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������6DND������
��WK�(GLWLRQ
(�YHUVLRQ�RI�3ULQW�(GLWLRQ�������

�
��3XEOLFDWLRQV�'LYLVLRQ
0LQLVWU\�RI�,QIRUPDWLRQ�DQG�%URDGFDVWLQJ

�
,6%1�������������������

�
3XEOLVKHG�E\�WKH�'LUHFWRU�*HQHUDO�
3XEOLFDWLRQV�'LYLVLRQ�
0LQLVWU\�RI�,QIRUPDWLRQ�DQG�%URDGFDVWLQJ�
*RYHUQPHQW�RI�,QGLD��6RRFKQD�%KDZDQ��&*2�&RPSOH[�
/RGKL�5RDG��1HZ�'HOKL�������

:HEVLWH��ZZZ�SXEOLFDWLRQVGLYLVLRQ�QLF�LQ
(�PDLO��GSG#QLF�LQ

�
(GLWRUV��5RPD�&KDWWHUMHH
ௗௗௗௗ$MHHW�6LQJK�0HHQD

&RPSLODWLRQ��6LPPL�.XPDU
�

&RYHU�'HVLJQ��*DMDQDQ�'KRSH��%LQGX�9HUPD
3URGXFWLRQ��'��.��&��+UXGKDLQDWK

�
�7KLV�H�ERRN�IXOO\�FRUUHVSRQGV�WR�WKH�S�ERRN��7KH�VSHOOLQJV�
QDPHV�RI�SODFHV��IDFWV�DQG�ILJXUHV��QRPHQFODWXUHV�DQG
H[SUHVVLRQV�KDYH�EHHQ�UHWDLQHG�DV�SHU�WKH�SULQWHG�YHUVLRQ
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&RQWHQWV
�

&29,'�����6SHFLDO�&KDSWHU�
�����'HDOLQJ�ZLWK�WKH�3DQGHPLF
/DQG��3HRSOH�DQG�-XULVSUXGHQFH
�����7KH�/DQG�DQG�3HRSOH
�����1DWLRQDO�6\PEROV
�����3ROLW\
�����'HIHQFH
�����/DZ�DQG�-XVWLFH
�����,QGLD�DQG�WKH�:RUOG
(FRQRP\��/DERXU�	�)LQDQFLDO�$UFKLWHFWXUH
�����%DVLF�(FRQRPLF�'DWD
�����)LQDQFH
����&RUSRUDWH�$IIDLUV
����&RPPHUFH
����,QGXVWU\
����/DERXU��6NLOO�'HYHORSPHQW�DQG�(PSOR\PHQW
%XLOGLQJ�+XPDQ�5HVRXUFHV
����+HDOWK�DQG�)DPLO\�:HOIDUH
����(GXFDWLRQ
����:HOIDUH
)DUPHUV�DQG�)RRGJUDLQV
����$JULFXOWXUH
����)RRG��&LYLO�6XSSOLHV�DQG�&RQVXPHU�$IIDLUV
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,QIUDVWUXFWXUH�RI�3URJUHVV
����3ODQQLQJ
����5XUDO�'HYHORSPHQW
����+RXVLQJ�DQG�8UEDQ�$IIDLUV
����7UDQVSRUW
(QHUJ\�	�5HVRXUFHV
����(QHUJ\
����:DWHU�5HVRXUFHV
����(QYLURQPHQW
&RPPXQLFDWLRQ�DQG�&RQWHQW
����&RPPXQLFDWLRQV�DQG�,QIRUPDWLRQ�7HFKQRORJ\
����0DVV�&RPPXQLFDWLRQ
6FLHQFH��&XOWXUH�	�6SRUWV
����&XOWXUH�DQG�7RXULVP
����6FLHQWLILF�DQG�7HFKQRORJLFDO�'HYHORSPHQWV
����<RXWK�$IIDLUV�DQG�6SRUWV
)HGHUDO�6WUXFWXUH�	�1DWLRQDO�(YHQWV
����6WDWHV�DQG�8QLRQ�7HUULWRULHV
����'LDU\�RI�1DWLRQDO�(YHQWV
����*HQHUDO�,QIRUPDWLRQ

$SSHQGLFHV
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� 'HDOLQJ�ZLWK�WKH�3DQGHPLF

7KH�%HJLQQLQJ
21� 'HFHPEHU� ���� ������ WKH� :RUOG� +HDOWK� 2UJDQLVDWLRQ� �:+2�

ZDV� LQIRUPHG� E\� WKH� QDWLRQDO� DXWKRULWLHV� LQ� &KLQD� RI� FDVHV� RI
SQHXPRQLD� RI� XQNQRZQ� FDXVHV� LQ� WKH� &KLQHVH� FLW\� RI� :XKDQ�� 7KH
&KLQHVH�DXWKRULWLHV� LGHQWLILHG�D�QRYHO� YLUXV�QDPHO\��&RURQDYLUXV�DV
WKH�FDXVH�RI�WKH�SQHXPRQLD�FDVHV��,W�ZDV�WHPSRUDULO\�QDPHG�³�����
Q&R9´��&RURQDYLUXVHV��&R9��DUH�D�ODUJH�IDPLO\�RI�YLUXVHV�WKDW�FDXVH
LOOQHVVHV� UDQJLQJ� IURP� WKH� FRPPRQ� FROG� WR� PRUH� VHYHUH
FRPSOLFDWLRQV��$�QRYHO�FRURQDYLUXV� �Q&R9�� LV�D�QHZ�VWUDLQ� WKDW�KDV
QRW� EHHQ� SUHYLRXVO\� LGHQWLILHG� LQ� KXPDQV�� 7KH� QHZ� YLUXV� ZDV
VXEVHTXHQWO\�QDPHG�WKH�³&RYLG����YLUXV´�LQ�WKH�ILUVW�ZHHN�RI�-DQXDU\
�����

2Q� -DQXDU\� ���� ������ :+2� GHFODUHG� WKH� QRYHO� FRURQDYLUXV
RXWEUHDN� D� µSXEOLF� KHDOWK� HPHUJHQF\� RI� LQWHUQDWLRQDO� FRQFHUQ¶
�3+(,&���WKH�DJHQF\¶V�KLJKHVW�OHYHO�RI�DODUP��$W�WKDW�WLPH�WKHUH�ZHUH
���FDVHV�DQG�QR�GHDWKV�LQ����FRXQWULHV�RXWVLGH�&KLQD�ZKHUH�FDVHV
KDG�EHHQ�GHWHFWHG�

%\�0DUFK�������WKH�UDSLG�LQFUHDVH�LQ�WKH�QXPEHU�RI�FDVHV�RXWVLGH
&KLQD� OHG� WKH� :+2� WR� DQQRXQFH� WKDW� WKH� RXWEUHDN� FRXOG� EH
FKDUDFWHUL]HG�DV�D�SDQGHPLF��%\�WKHQ�PRUH�WKDQ����������FDVHV�KDG
EHHQ�UHSRUWHG� LQ�����FRXQWULHV��DQG�������GHDWKV� UHFRUGHG��'XULQJ
WKLV� WLPH�� (XURSH� KDG� EHFRPH� WKH� HSLFHQWHU� RI� WKH� HSLGHPLF�
UHSRUWLQJ�RYHU����SHU�FHQW�RI� WKH�FRQILUPHG�FDVHV�JOREDOO\��%\�$SULO
���������SHU�FHQW�RI�JOREDO�PRUWDOLW\�IURP�WKH�YLUXV�ZDV�IURP�(XURSH�

5HVHUYRLU�DQG�2ULJLQ
7KH� RULJLQDO� VRXUFH� RI� WKH� WUDQVPLVVLRQ� RI� WKH� YLUXV� WR� KXPDQV

UHPDLQV� XQFOHDU�� DV� GRHV� ZKHWKHU� WKH� YLUXV� EHFDPH� SDWKRJHQLF
EHIRUH�RU�DIWHU�WKH�VSLOORYHU�HYHQW��6LQFH�PDQ\�RI�WKH�HDUO\�LQIHFWHHV
ZHUH�ZRUNHUV�DW�WKH�+XDQDQ�6HDIRRG�0DUNHW��:XKDQ��&KLQD���LW�KDV

Downloaded From - t.me/upsc_cse_updates



EHHQ�VXJJHVWHG�WKDW�WKH�YLUXV�PLJKW�KDYH�RULJLQDWHG�IURP�WKH�PDUNHW�
+RZHYHU�� VLPXOWDQHRXV� UHVHDUFK� GRQH� E\� GLIIHUHQW� FRXQWULHV
LQGLFDWHV� WKDW�YLVLWRUV�PD\�KDYH� LQWURGXFHG� WKH�YLUXV� WR� WKH�PDUNHW�
ZKLFK�WKHQ�IDFLOLWDWHG�WKH�UDSLG�VSUHDG�RI�WKH�LQIHFWLRQ��$�:+2�UHSRUW
RI� 0DUFK� ����� VWDWHG� WKDW� KXPDQ� VSLOORYHU� YLD� DQ� LQWHUPHGLDWH
DQLPDO�KRVW�ZDV�WKH�PRVW�OLNHO\�H[SODQDWLRQ��ZLWK�GLUHFW�VSLOORYHU�IURP
EDWV� QH[W� PRVW� OLNHO\�� ,QWURGXFWLRQ� RI� WKH� YLUXV� WKURXJK� WKH� IRRG
VXSSO\�FKDLQ�DW�WKH�+XDQDQ�6HDIRRG�0DUNHW�ZDV�FRQVLGHUHG�DQRWKHU
SRVVLEOH��EXW�OHVV�OLNHO\��H[SODQDWLRQ�

)RU�D�YLUXV�DFTXLUHG� WKURXJK�D�FURVV�VSHFLHV� WUDQVPLVVLRQ�� UDSLG
HYROXWLRQ� LV� H[SHFWHG�� &RURQDYLUXVHV� LQ� JHQHUDO� KDYH� KLJK� JHQHWLF
SODVWLFLW\�� EXW� YLUDO� HYROXWLRQ� RI� 6$56�&R9��� LV� VORZHG� E\� WKH� 51$
�5LERQXFOHLF� DFLG�� 3URRIUHDGLQJ� FDSDELOLW\� RI� LWV� UHSOLFDWLRQ
PDFKLQHU\�

$QLPDO�&RQQHFWLRQ
5HVHDUFK� LQWR� WKH� QDWXUDO� UHVHUYRLU� RI� WKH� YLUXV� WKDW� FDXVHG� WKH

����±����� 6$56� RXWEUHDN� KDV� UHVXOWHG� LQ� WKH� GLVFRYHU\� RI� PDQ\
6$56�OLNH� EDW� FRURQDYLUXVHV�� PRVW� RULJLQDWLQJ� LQ� KRUVHVKRH� EDWV�
%DWV�DUH�FRQVLGHUHG�WKH�PRVW�OLNHO\�QDWXUDO�UHVHUYRLU�RI�6$56�&R9���
'LIIHUHQFHV�EHWZHHQ� WKH�EDW�FRURQDYLUXV�DQG�6$56�&R9���VXJJHVW
WKDW� KXPDQV� PD\� KDYH� EHHQ� LQIHFWHG� YLD� DQ� LQWHUPHGLDWH� KRVW�
DOWKRXJK�WKH�VRXUFH�RI�LQWURGXFWLRQ�LQWR�KXPDQV�UHPDLQV�XQNQRZQ�

&RYLG�$UULYHV�LQ�,QGLD
$V�WKH�&RYLG�RXWEUHDN�LQ�&KLQD�EHJDQ�FRQFHUQLQJ�WKH�ZRUOG��,QGLD

VWDUWHG� WDNLQJ� SUH�HPSWLYH� PHDVXUHV� WR� SUHYHQW� WKH� RXWEUHDN�
LQFOXGLQJ� WKHUPDO� VFUHHQLQJ� DW� LQWHUQDWLRQDO� DLUSRUWV�� LQ�IOLJKW
DQQRXQFHPHQWV��LVVXLQJ�RI�WUDYHO�DGYLVRULHV��HVWDEOLVKLQJ�TXDUDQWLQH
FHQWUHV�DORQJ�ZLWK�SURYLGLQJ�LPPHGLDWH�FULWLFDO�FDUH��7KH�JRYHUQPHQW
WRRN�VWHSV� WR�HYDFXDWH� LWV�FLWL]HQV�DQG�QDWLRQDOV�RI� IULHQGO\�QDWLRQV
IURP�DIIHFWHG�FRXQWULHV�LQ�UHVSRQVH�WR�WKH�HPHUJHQF\�VLWXDWLRQ��7KH
HYDFXDWHG� SDVVHQJHUV� ZHUH� TXDUDQWLQHG� DQG� LVRODWHG� DV� SHU
SURWRFRO�DW�VSHFLDOO\�HVWDEOLVKHG�TXDUDQWLQH�FHQWUHV�
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<HW�� WKH� IDVW�VSUHDGLQJ� YLUXV� UHDFKHG� ,QGLD� WRZDUGV� WKH� HQG� RI
-DQXDU\������ZLWK�RQH�FDVH�UHSRUWHG�LQ�.HUDOD�RQ�-DQXDU\����������
0RUH�FDVHV�ZHUH�UHSRUWHG�WKHUHDIWHU�LQ�WKH�VXEVHTXHQW�PRQWKV�

*RYHUQPHQW�5HVSRQVH
7KH� LQFUHDVLQJ� PDJQLWXGH� RI� WKLV� RXWEUHDN� LQ� ,QGLD� FDOOHG� IRU� D

SUH�HPSWLYH�� SURDFWLYH�� JUDGHG�� ZKROH�RI�JRYHUQPHQW�� ZKROH�RI�
VRFLHW\�DSSURDFK��EXLOW�DURXQG�D�FRPSUHKHQVLYH�VWUDWHJ\�WR�SUHYHQW
LQIHFWLRQV��VDYH� OLYHV�DQG�PLQLPL]H� WKH� LPSDFW��7KH�*RYHUQPHQW�RI
,QGLD� WDFNOHG� WKH� FKDOOHQJH� ZLWK� WKH� KLJKHVW� OHYHO� RI� SROLWLFDO
FRPPLWPHQW��$�+LJK�OHYHO�*URXS�RI�0LQLVWHUV��*R0��ZDV�FRQVWLWXWHG
RQ� )HEUXDU\� ��� ����� WR� UHYLHZ�� PRQLWRU� DQG� HYDOXDWH� WKH
SUHSDUHGQHVV� DQG� UHVSRQVH� PHDVXUHV� EHLQJ� WDNHQ� UHJDUGLQJ� WKH
PDQDJHPHQW�RI�&RYLG����LQ�WKH�FRXQWU\��2Q�0DUFK�����������µ-DQDWD
&XUIHZ¶�ZDV�REVHUYHG�IURP���DP�WR���SP�DQG�RQ�0DUFK�����������LQ
DQ� HIIRUW� WR� FRQWDLQ� WKH� SDQGHPLF�� D� ���GD\� FRPSOHWH� ORFNGRZQ� RI
WKH�HQWLUH�FRXQWU\�ZDV�DQQRXQFHG�

7KH�*RYHUQPHQW�RI�,QGLD��EDVHG�RQ�LWV�H[SHULHQFH�RI�VXFFHVVIXOO\
PDQDJLQJ�SDQGHPLFV�DQG�HSLGHPLFV�LQ�WKH�SDVW��VXFK�DV�+,9�$,'6
DQG� WXEHUFXORVLV��� SURYLGHG� WKH� UHTXLVLWH� VWUDWHJ\�� SODQV� DQG
SURFHGXUHV� WR� WKH� VWDWH� JRYHUQPHQWV� DQG� 8QLRQ� 7HUULWRU\� �87�
DGPLQLVWUDWLRQV��$�VWUDWHJLF�DSSURDFK�ZDV� ILQDOLVHG�DQG�SODQV�ZHUH
SUHSDUHG�DFFRUGLQJO\�IRU�VPDOO�FOXVWHUV�DQG�ODUJH�RXWEUHDNV�RI�&RYLG�
��� LQ� WKH�FRXQWU\��&RQWDLQPHQW�SODQV�DQG�JXLGHOLQHV�ZHUH� UHOHDVHG
RQ� D� ZLGH� UDQJH� RI� VXEMHFWV� UHODWHG� WR� WUDYHO�� EHKDYLRXUDO� DQG
SV\FKR�VRFLDO� KHDOWK�� VXUYHLOODQFH�� ODERUDWRU\� VXSSRUW�� KRVSLWDO
LQIUDVWUXFWXUH�� FOLQLFDO� PDQDJHPHQW�� UDWLRQDO� XVH� RI� 3HUVRQDO
3URWHFWLYH� (TXLSPHQW� �33(�� LQFOXGLQJ� LQVSLUDWLRQDO� VHULHV� IRU
KHDOWKFDUH� VHUYLFH� SHUVRQQHO� E\� WKH� 0LQLVWU\� RI� +HDOWK� 	� )DPLO\
:HOIDUH� �0R+):��� 7R� LQFUHDVH� DZDUHQHVV� DQG� FRQWDLQ� WKH� ZLOGO\
VSUHDGLQJ� P\WKV� DERXW� WKH� &RURQDYLUXV�� WKH� &RYLG���� )DFW� &KHFN
8QLW� ZDV� VHW� XS� RQ� $SULO� ��� ������ 2Q� $SULO� ��� ������ $DURJ\D� 6HWX
$SS�ZDV�ODXQFKHG�WR�KHOS�SHRSOH�DQDO\VH�WKHLU�ULVN�RI� LQIHFWLRQ�DQG
XQGHUWDNH� QHFHVVDU\� WLPHO\� DFWLRQ�� 2Q� $SULO� ���� ������ FRQVLGHULQJ
WKH� VSUHDG� RI� WKH� KLJKO\� FRQWDJLRXV� YLUXV� DQG� NHHSLQJ� LQ� PLQG� WKH
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VXJJHVWLRQV�RI�YDULRXV�VWDWHV��H[SHUWV�DQG�WKH�JHQHUDO�SXEOLF��WKH����
GD\�ORFNGRZQ�ZDV�H[WHQGHG�WLOO�0D\���������

6WDQGDUG� 2SHUDWLQJ� 3URFHGXUHV� �623V�� ZHUH� IRUPXODWHG� DQG
UHOHDVHG� UHODWHG� WR� WKH� PRYHPHQW� RI� SHRSOH� VWUDQGHG� DW� GLIIHUHQW
SODFHV� ZLWKLQ� WKH� FRXQWU\�� LQFOXGLQJ� PLJUDQW� ODERXUHUV�� 6HDPOHVV
DYDLODELOLW\�RI�HVVHQWLDO�LWHPV�ZDV�DOVR�HQVXUHG�LQ�DQ�RUJDQLVHG�DQG
HIILFLHQW� PDQQHU�� $V� SDUW� RI� ,QGLD¶V� ZDU� DJDLQVW� &RYLG����� WKH
JRYHUQPHQW�ODXQFKHG�³/LIHOLQH�8'$1´�IOLJKWV�RQ�0DUFK�����������IRU
WKH�PRYHPHQW�RI�PHGLFDO�DQG�HVVHQWLDO�VXSSOLHV�DFURVV�WKH�FRXQWU\
DQG�EH\RQG��,Q�YLHZ�RI�WKH�ORFNGRZQ�PHDVXUHV�OHDGLQJ�WR�VLJQLILFDQW
JDLQV� LQ� WKH� VLWXDWLRQ� LQ� WKH� FRXQWU\�� WKH� ORFNGRZQ� ZDV� IXUWKHU
H[WHQGHG�IRU�D�SHULRG�RI� WZR�ZHHNV��VWDUWLQJ�IURP�0D\���������DQG
ZDV�IXUWKHU�H[WHQGHG�IRU�WKH�IRXUWK�WLPH��XS�WR�0D\����������

:LWK� WKH� DLP� RI� EULQJLQJ� KRPH� WKH� ,QGLDQV� VWUDQGHG� LQ� PDQ\
FRXQWULHV�GXH�WR�WKH�SDQGHPLF��WKH�JRYHUQPHQW�ODXQFKHG�WKH�9DQGH
%KDUDW�0LVVLRQ�ZKLFK�EHJDQ�RQ�0D\����������ZLWK�WZR�IOLJKWV�ODQGLQJ
LQ� .RFKL� DQG� .R]KLNRGH� IURP� $EX� 'KDEL� DQG� 'XEDL�� $LU� ,QGLD� IOHZ
�������VWUDQGHG�,QGLDQV�EDFN�KRPH�LQ�WKH�ILUVW�ZHHN�RI�HYDFXDWLRQ�
$OO� WKHVH� LQLWLDWLYHV� SUHYHQWHG� PDQ\� FDVHV� DQG� FDVXDOWLHV�� ,QGLD
FROOHFWLYHO\� VWRRG� XS� WR� PDQDJH� WKH� SDQGHPLF� DQG� VXFFHVVIXOO\
EOXQWHG�LWV�DJJUHVVLYH�SURJUHVVLRQ�

%UHDNLQJ�WKH�&KDLQ
7KH� JRYHUQPHQW� IROORZHG� WKH� µWHVW�� WUDFN� DQG� WUHDW¶� VWUDWHJ\

GLOLJHQWO\� DQG� FRQWLQXHG� WKH� HPSKDVLV� RQ� SUHYHQWLYH� PHDVXUHV� WR
FRQWDLQ� WKH� VSUHDG� RI� WKH� YLUXV� ZKLFK� LQFOXGH� ZHDULQJ� PDVNV�
ZDVKLQJ� KDQGV�XVLQJ� VDQLWLVHU�� PDLQWDLQLQJ� DGHTXDWH� SK\VLFDO
GLVWDQFH�� SURPSW� WHVWLQJ� RQ� REVHUYLQJ� V\PSWRPV� DQG� SURPSW
LVRODWLRQ� RQ� WHVWLQJ� SRVLWLYH�� $� VHULHV� RI� DFWLRQV� ZHUH� LQLWLDWHG� WR
SUHYHQW� WKH� VSUHDG� RI� WKH� GLVHDVH� DQG� WR� FRQWDLQ� LW�� 7KH� 3ULPH
0LQLVWHU�LQWHUDFWHG�UHJXODUO\�ZLWK�WKH�&KLHI�0LQLVWHUV�RI�DOO�VWDWHV�DQG
87� DGPLQLVWUDWLRQV� DQG� DOO� VWDNHKROGHUV� WR� XQGHUVWDQG� LVVXHV� DQG
FROODERUDWH�IRU�HIIHFWLYH�&RYLG�PDQDJHPHQW��7KH�*URXS�RI�0LQLVWHUV
�*R0���FRQVLVWLQJ�RI�WKH�0LQLVWHU�RI�([WHUQDO�$IIDLUV��0LQLVWHU�RI�&LYLO
$YLDWLRQ�DQG�0LQLVWHU�RI�6WDWH�IRU�+RPH�$IIDLUV��0LQLVWHU�RI�6WDWH�IRU
6KLSSLQJ� DQG� 0LQLVWHU� RI� 6WDWH� IRU� +HDOWK� DQG� )DPLO\� :HOIDUH�� PHW
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VHYHUDO�WLPHV�GXULQJ�WKH�ORFNGRZQ�SHULRG�XQGHU�WKH�FKDLUPDQVKLS�RI
WKH� +HDOWK� DQG� )DPLO\� :HOIDUH� 0LQLVWHU�� 7KH� &RPPLWWHH� RI
6HFUHWDULHV�� XQGHU� WKH� &DELQHW� 6HFUHWDU\�� WRRN� UHJXODU� UHYLHZ
PHHWLQJV� ZLWK� DOO� WKH� UHODWHG�PLQLVWULHV� RI� KHDOWK�� GHIHQFH�� H[WHUQDO
DIIDLUV�� FLYLO� DYLDWLRQ�� KRPH�� WH[WLOHV�� SKDUPD�� FRPPHUFH� DQG� RWKHU
RIILFLDOV� LQFOXGLQJ� &KLHI� 6HFUHWDULHV�� ,QGLDB����B'3'�� (� SXEOLVKHG
RQ�'3'�PRELOH�DSS

7KH� JRYHUQPHQW� SUHSDUHG� DERXW� ��� JXLGHOLQHV�623V�DGYLVRULHV
IRU� WKH� PDQDJHPHQW� RI� &RYLG����� 7KHVH� JXLGHOLQHV� ZHUH� ZLGHO\
GLVVHPLQDWHG�� (OHYHQ� (PSRZHUHG� *URXSV� ZHUH� FRQVWLWXWHG� RQ
0DUFK� ���� ����� RQ� GLIIHUHQW� DVSHFWV� RI� WKH� PDQDJHPHQW� WR� PDNH
LQIRUPHG� GHFLVLRQV� RQ� LVVXHV� UDQJLQJ� IURP� �L�� PHGLFDO� HPHUJHQF\
SODQQLQJ�� �LL�� DYDLODELOLW\� RI� KRVSLWDOV�� LVRODWLRQ� DQG� TXDUDQWLQH
IDFLOLWLHV��GLVHDVH�VXUYHLOODQFH�DQG�WHVWLQJ���LLL��HQVXULQJ�DYDLODELOLW\�RI
HVVHQWLDO� PHGLFDO� HTXLSPHQW�� �LY�� DXJPHQWLQJ� KXPDQ� UHVRXUFH� DQG
FDSDFLW\� EXLOGLQJ�� �Y�� VXSSO\� FKDLQ� DQG� ORJLVWLFV� PDQDJHPHQW�� �YL�
FRRUGLQDWLRQ� ZLWK� WKH� SULYDWH� VHFWRU�� �YLL�� HFRQRPLF� DQG� ZHOIDUH
PHDVXUHV���YLLL�� LQIRUPDWLRQ��FRPPXQLFDWLRQV�DQG�SXEOLF�DZDUHQHVV�
�L[�� WHFKQRORJ\�DQG�GDWD�PDQDJHPHQW�� �[��SXEOLF�JULHYDQFH�DQG��[L�
VWUDWHJLF�LVVXHV�UHODWHG�WR�ORFNGRZQ�

6HYHUDO� RWKHU� PHDVXUHV� ZHUH� XQGHUWDNHQ� WR� FRQWDLQ� WKH
WUDQVPLVVLRQ�RI�WKH�GHDGO\�YLUXV��7UDYHO�DGYLVRULHV�ZHUH�UHYLVHG�DQG
LVVXHG�IURP�WLPH�WR�WLPH�LQ�D�JUDGHG�PDQQHU��8QLYHUVDO�VFUHHQLQJ�RI
SDVVHQJHUV� IURP� DOO� FRXQWULHV� ZDV� LQWURGXFHG� DW� DLUSRUWV� DQG
VHDSRUWV�� &RPPXQLW\� VXUYHLOODQFH� ZDV� LQLWLDWHG� IRU� WUDYHO�UHODWHG
FDVHV� DQG� VXEVHTXHQWO\� IRU� FDVHV� EHLQJ� UHSRUWHG� IURP� WKH
FRPPXQLW\� E\� WKH� ,QWHJUDWHG� 'LVHDVH� 6XUYHLOODQFH� 3URJUDPPH
�,'63��

7KH�0R+):�UHOHDVHG�FRQWDLQPHQW�SODQV�WR�FXUE�FOXVWHU�DQG�ODUJH
RXWEUHDNV�� DQG� WKHVH� SODQV� ZHUH� XSGDWHG� IURP� WLPH� WR� WLPH�� 7KH
FRQWDLQPHQW� SODQV� ZRUNHG� RQ� D� VWUDWHJ\� IRU� EUHDNLQJ� WKH� FKDLQ� RI
WUDQVPLVVLRQ� E\� �L�� GHILQLQJ� FRQWDLQPHQW� DQG� EXIIHU� ]RQHV� �FRORXU�
FRGHG� DUHDV��� �LL�� DSSO\LQJ� VWULFW� SHULPHWHU� FRQWURO�� �LLL�� LQWHQVLYH
DFWLYH�KRXVH� WR�KRXVH�VHDUFK� IRU� FDVHV�DQG�FRQWDFWV�� �LY�� LVRODWLRQ
DQG�WHVWLQJ�RI�VXVSHFW�FDVHV�DQG�KLJK�ULVN�FRQWDFWV���Y��TXDUDQWLQH�RI
KLJK�ULVN� FRQWDFWV�� �YL�� LQWHQVLYH� ULVN� FRPPXQLFDWLRQ� WR� UDLVH
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FRPPXQLW\�DZDUHQHVV�RQ�VLPSOH�SUHYHQWLYH�PHDVXUHV�DQG�QHHG�IRU
SURPSW� WUHDWPHQW�VHHNLQJ� DQG� �YLL�� VWUHQJWKHQLQJ� RI� SDVVLYH
,QIOXHQ]D�/LNH� ,OOQHVV� �,/,���6HYHUH�$FXWH�5HVSLUDWRU\� ,OOQHVV� �6$5,�
VXUYHLOODQFH�LQ�FRQWDLQPHQW�DQG�EXIIHU�]RQHV�

(FRQRPLF�6XSSRUW
,PPHGLDWH�DFWLRQV�ZHUH�WDNHQ�E\�WKH�DGPLQLVWUDWLRQ�DQG�D�ൠ�����

ODNK�FURUH�UHOLHI�SDFNDJH�XQGHU�3UDGKDQ�0DQWUL�*DULE�.DO\DQ�<RMDQD
�30*.<�� ZDV� UHOHDVHG� IRU� WKH� SRRU� WR� KHOS� WKHP� JHW� RYHU� WKH
HFRQRPLF�IDOO�RXW�

,Q�RUGHU�WR�HQVXUH�HIIHFWLYH� LPSOHPHQWDWLRQ�RI� WKH� ORFNGRZQ��DQG
WR� PLWLJDWH� WKH� HFRQRPLF� KDUGVKLSV� RI� WKH� PLJUDQW� ZRUNHUV�
LPPHGLDWH� PHDVXUHV� ZHUH� WDNHQ� E\� WKH� JRYHUQPHQW�� $OO� VWDWH
JRYHUQPHQWV� DQG� 8QLRQ� 7HUULWRU\� DGPLQLVWUDWLRQV� ZHUH� DGYLVHG� WR
HQVXUH�DGHTXDWH�DUUDQJHPHQWV�RI�WHPSRUDU\�VKHOWHUV��DQG�SURYLVLRQ
RI� IRRG�IRU� WKH�SRRU�DQG�QHHG\�SHRSOH�� LQFOXGLQJ�PLJUDQW� ODERXUHUV�
VWUDQGHG� GXH� WR� ORFNGRZQ� PHDVXUHV� LQ� WKHLU� UHVSHFWLYH� DUHDV�� 7KH
PLJUDQW� SHRSOH� ZKR� PRYHG� RXW� WR� UHDFK� WKHLU� KRPH� WRZQV� ZHUH
TXDUDQWLQHG� LQ� WKH� QHDUHVW� VKHOWHUV� E\� WKH� UHVSHFWLYH� VWDWH�87
JRYHUQPHQW� TXDUDQWLQH� IDFLOLWLHV� DIWHU� SURSHU� VFUHHQLQJ� IRU� D
PLQLPXP�SHULRG�RI����GD\V�

7KH� 3ULPH� 0LQLVWHU�� RQ� 0D\� ���� ������ DQQRXQFHG� D� VSHFLDO
HFRQRPLF� SDFNDJH� DQG� JDYH� D� FODULRQ� FDOO� IRU�$WPDQLUEKDU� %KDUDW�
7KH� SDFNDJH�� FRPELQLQJ� WKH� HDUOLHU� &RYLG���� HFRQRPLF� SDFNDJHV
DQG�GHFLVLRQV�WDNHQ�E\�WKH�5%,��ZDV�VXPPHG�XS�WR�ൠ����ODNK�FURUH�
HTXLYDOHQW� WR� DOPRVW� ��� SHU� FHQW� RI� ,QGLD¶V� *'3�� )UHH� IRRGJUDLQV
ZRUWK�ൠ���FURUH�ZHUH�SURYLGHG�WR�PLJUDQW�ODERXUHUV�DQG�WKHLU�IDPLOLHV�
$GGLWLRQDOO\��RQ�0D\�����������WR�VWUHQJWKHQ�,QGLD¶V�ILJKW�DJDLQVW�WKH
GLVHDVH��30�&$5(6��3ULPH�0LQLVWHU¶V�&LWL]HQ�$VVLVWDQFH�DQG�5HOLHI
LQ�(PHUJHQF\�6LWXDWLRQV��)XQG�7UXVW� DOORFDWHG�ൠ�������FURUH� WR�EH
XVHG�IRU�WKH�SXUFKDVH�RI�YHQWLODWRUV��UHOLHI�PHDVXUHV�IRU�PLJUDQWV�DQG
YDFFLQH�GHYHORSPHQW�

0HGLFDO�,QIUDVWUXFWXUH
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7KH� 0R+):� LPSOHPHQWHG� YDULRXV� VFKHPHV�� SURJUDPPHV� DQG
QDWLRQDO� LQLWLDWLYHV�WR�SURYLGH�XQLYHUVDO�DFFHVV�WR�TXDOLW\�KHDOWKFDUH�
6HOHFW�KHDOWK�IDFLOLWLHV�ZHUH�HVWDEOLVKHG�DV�TXDUDQWLQH�FHQWUHV��&RYLG
&DUH� &HQWUHV� DQG� &RYLG� KRVSLWDOV� LQ� WKH� VWDWHV� ZKLFK� ZHUH� GXO\
VXSSRUWHG�E\�WKH�&HQWUH��7KH�ODERUDWRU\�QHWZRUNV�ZHUH�FRQWLQXRXVO\
EHLQJ�VWUHQJWKHQHG��)URP�D�VLQJOH�ODERUDWRU\�HTXLSSHG�WR�XQGHUWDNH
WHVWLQJ� IRU� WKH� KLJKO\� LQIHFWLRXV� YLUXV�� YHU\� VRRQ�� QHDUO\� �����
ODERUDWRULHV�ZHUH�HQJDJHG�LQ�WHVWLQJ��/DERUDWRULHV�ZHUH�HVWDEOLVKHG
LQ�GLIILFXOW�WHUUDLQV�OLNH�/DGDNK��6LNNLP��$UXQDFKDO�3UDGHVK��1DJDODQG
DV�ZHOO�DV�RWKHU�1RUWK�(DVWHUQ�VWDWHV��/DNVKDGZHHS��DQG�$QGDPDQ
DQG�1LFREDU� ,VODQGV��7KH� WHVWLQJ� LQFUHDVHG� WR�DERXW���� ODNK�PLOOLRQ
WHVWV� D� GD\�� PXFK� KLJKHU� WKDQ� ZKDW� ZDV� VWLSXODWHG� E\� :+2� ZKLFK
ZDV� ���� WHVWV� SHU� PLOOLRQ� SRSXODWLRQ� SHU� GD\�� :KLOH� WKHUH� ZHUH� QR
LQGLJHQRXV� PDQXIDFWXUHUV� RI� ODERUDWRU\� GLDJQRVWLFV� RU� WHVWLQJ
PDFKLQHV��,QGLD�DFTXLUHG�DQ�LQGLJHQRXV�SURGXFWLRQ�FDSDFLW\�RI�PRUH
WKDQ����ODNK�NLWV�SHU�GD\�LQ�������)XUWKHU��WKH�SHULRG�RI�ORFNGRZQ�RI
IRXU� PRQWKV� ZDV� XWLOLVHG� WR� FUHDWH� DGGLWLRQDO� KHDOWK� LQIUDVWUXFWXUH�
HQKDQFH�KXPDQ� UHVRXUFHV�DQG�SURGXFH�FULWLFDO� HTXLSPHQW� VXFK�DV
33(V�� 1���� PDVNV� DQG� YHQWLODWRUV�� :KLOH� RQFH� WKHUH� ZDV� QR
LQGLJHQRXV�PDQXIDFWXULQJ�RI�33(��ZLWK�WKH�UHTXLVLWH�VWDQGDUGV��,QGLD
LV�QRZ�VHOI�VXIILFLHQW�DQG�LQ�D�SRVLWLRQ�WR�HYHQ�H[SRUW�

,W�LV�LPSRUWDQW�WR�QRWH�WKDW�WKH�QXPEHU�RI�GHGLFDWHG�LVRODWLRQ�EHGV
LQFUHDVHG������ WLPHV�DQG�GHGLFDWHG� ,&8�EHGV� LQFUHDVHG�RYHU�����
WLPHV�FRPSDUHG�WR�ZKDW�KDG�H[LVWHG�LQ�0DUFK�������,QGLDQ�5DLOZD\V�
VXSSOHPHQWHG� WKH� QDWLRQDO� HIIRUWV� LQ� FRPEDWLQJ� WKH� GLVHDVH�� ,Q� D
VKRUW�VSDQ��LW�FRQYHUWHG�������QRQ�$&�,&)�FRDFKHV�LQWR�DV�&RYLG���
LVRODWLRQ�XQLWV�

$� WKUHH�WLHU� DUUDQJHPHQW� RI� KHDOWK� IDFLOLWLHV� ZDV� FUHDWHG� IRU� WKH
DSSURSULDWH�PDQDJHPHQW�RI�LQIHFWHG�FDVHV��,W�LQFOXGHG��L��&RYLG�&DUH
&HQWUH� ZLWK� LVRODWLRQ� EHGV� IRU� PLOG� RU� SUH�V\PSWRPDWLF� FDVHV�� �LL�
'HGLFDWHG� &RYLG� +HDOWK� &HQWUH� �'&+&�� ZLWK� R[\JHQ� VXSSRUWHG
LVRODWLRQ�EHGV�IRU�PRGHUDWH�FDVHV�DQG��LLL��'HGLFDWHG�&RYLG�+RVSLWDO
�'&+��ZLWK�,&8�EHGV�IRU�VHYHUH�FDVHV��7HUWLDU\�FDUH�KRVSLWDOV�XQGHU
(6,&�� GHIHQFH�� UDLOZD\V�� SDUDPLOLWDU\� IRUFHV�� DQG� WKH� 0LQLVWU\� RI
6WHHO� ZHUH� OHYHUDJHG� IRU� FDVH� PDQDJHPHQW�� *XLGHOLQHV� RQ� FOLQLFDO
PDQDJHPHQW� RI� LQIHFWHG� FDVHV� ZHUH� LVVXHG� DQG� UHJXODUO\� XSGDWHG
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DQG�ZLGHO\�FLUFXODWHG��7KHVH� LQFOXGHG�FDVH�GHILQLWLRQ��SUHYHQWLRQ�RI
LQIHFWLRQ� FRQWURO�� ODERUDWRU\� GLDJQRVLV�� HDUO\� VXSSRUWLQJ� WKHUDS\�
PDQDJHPHQW�RI�VHYHUH�FDVHV�DQG�FRPSOLFDWLRQV�

7KH�FRXQWU\¶V�SXEOLF�KHDOWK�HIIRUWV�ZHUH�VWURQJO\�VXSSRUWHG�E\�LWV
UHVHDUFK�DQG�GHYHORSPHQW� FDSDFLW\� LQ�GHYHORSLQJ�YDFFLQHV�DJDLQVW
&RYLG����� ,QGLD� LV� RQH� RI� WKH� ODUJHVW� JOREDO� VXSSOLHUV� RI� YDFFLQHV
SURGXFLQJ�QHDUO\����SHU� FHQW�RI� WKH�ZRUOG¶V� YDFFLQHV��7KH�1DWLRQDO
7DVN�)RUFH�RQ�9DFFLQH�'HYHORSPHQW�ZDV�IRUPHG�LQ�$SULO������WR�VHW
XS� WKH�SURFHVV� IRU�&RURQDYLUXV� YDFFLQH�GHYHORSPHQW� DQG�SURYLGHG
WKH�QHFHVVDU\�LPSHWXV�LQ�WKLV�GLUHFWLRQ��)XUWKHU��WKH�1DWLRQDO�([SHUW
*URXS� RQ� 9DFFLQH� $GPLQLVWUDWLRQ� IRU� &RYLG���� �1(*9$&��
FRQVWLWXWHG� LQ� $XJXVW� ������ JXLGHG� WKH� SURFHVV� IRU� YDFFLQH
DGPLQLVWUDWLRQ�

5HJLRQDO� RIILFHV� RI� +HDOWK� DQG� )DPLO\� :HOIDUH� �52+):V�� ZHUH
HVWDEOLVKHG�LQ����VWDWH�FDSLWDOV�ZLWK�WKH�SULPDU\�REMHFWLYH�RI�HQVXULQJ
SURSHU� OLDLVRQ� DQG� FRRUGLQDWLRQ� EHWZHHQ� WKH� FHQWUH� DQG� VWDWH
JRYHUQPHQWV� IRU� WKH� LPSOHPHQWDWLRQ�� HYDOXDWLRQ�� UHYLHZ� DQG
DVVHVVPHQW� RI� WKH� GDWD� RI� WKH� YDULRXV� 1+3V�� 7KHVH� 52+):V
SOD\HG� D� YLWDO� UROH� E\� FROOHFWLQJ� DQG� VXEPLWWLQJ� GDLO\� UHSRUWV� ZLWK
UHVSHFW�WR�YDULRXV�SDUDPHWHUV�DQG�DQDO\VLV�RI�WKH�WUHQGV�LQGLFDWHG�E\
WKH� GDLO\� UHSRUWV�� DQG� KHOSHG� LQ� WKH� REMHFWLYH� DVVHVVPHQW� RI� WKH
FXUUHQW�VLWXDWLRQ�DQG�DOVR�WR�SODQ�WKH�IXWXUH�PDQDJHPHQW�IRU�WDFNOLQJ
WKH�SDQGHPLF�

'XULQJ�WKH�SDQGHPLF��WKH�)RRG�6DIHW\�DQG�6WDQGDUGV�$XWKRULW\�RI
,QGLD� �)66$,�� XQGHUWRRN� D� VHULHV� RI� VWHSV� WR� IDFLOLWDWH� WKH
XQLQWHUUXSWHG�VXSSO\�RI�VDIH�IRRG�DQG�FHUWDLQ�UHJXODWRU\�FRPSOLDQFH
IRU� IRRG� EXVLQHVVHV� ZHUH� UHOD[HG�GHIHUUHG� DV� QHFHVVLWDWHG� E\� WKH
FLUFXPVWDQFHV��$�GHWDLOHG�JXLGDQFH�QRWH� µ)RRG�+\JLHQH�DQG�6DIHW\
*XLGHOLQHV�IRU�)RRG�%XVLQHVVHV�GXULQJ�&RURQDYLUXV�'LVHDVH��&RYLG�
���� 3DQGHPLF¶� ZDV� UHOHDVHG�� )66$,� DOVR� UHOHDVHG� DQ� H�KDQGERRN
RQ� ³(DW� 5LJKW� GXULQJ� &RYLG���´� IRU� FLWL]HQV�� ZKLFK� KLJKOLJKWV� VDIH
IRRG� SUDFWLFHV� WR� EH� IROORZHG� GLOLJHQWO\� DQG� WLSV� RQ� KHDOWK� DQG
QXWULWLRQ��)66$,�DOVR�GLVVHPLQDWHG�LQIRUPDWLRQ�IRU�SXEOLF�DZDUHQHVV
WKURXJK� ERRNV� VXFK� DV� µ'R� <RX� (DW� 5LJKW¶� DQG� VRFLDO� PHGLD� RQ
IRUWLILHG�IRRGV��GLHWDU\�GLYHUVLW\�DQG�KHDOWK\�UHFLSHV�WR�FRPEDW�PLFUR�
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QXWULHQW� GHILFLHQFLHV� DQG� UHGXFWLRQ� RI� VDOW�� VXJDU� DQG� IDW� WR� UHGXFH
QRQ�FRPPXQLFDEOH�GLVHDVHV��1&'V��

:HEVLWH���ZZZ�HDWULJKWLQGLD�JRY�LQ

,7�WR�WKH�5HVFXH
,Q�RUGHU�WR�HQVXUH�WKH�GLVVHPLQDWLRQ�RI�WKHVH�VWDQGDUG�WUHDWPHQW

SURWRFROV�DQG�UHGXFH�PRUWDOLW\�WR�WKH�PD[LPXP�H[WHQW��D�QXPEHU�RI
LQLWLDWLYHV�ZHUH� ODXQFKHG��$Q�$,,06�&RURQD�+HOSOLQH�ZDV�VWDUWHG�WR
JXLGH� WKH� GRFWRUV� RQ� PHGLFDO� PDQDJHPHQW�� &RYLG���� 1DWLRQDO
7HOHFRQVXOWDWLRQ� &HQWUH� �&R17H&�� ZDV� VWDUWHG� E\� $,,06�� 'HOKL�� ,WV
DLP� ZDV� WR� FDWHU� WR� GRFWRUV�� IURP� DQ\ZKHUH� LQ� WKH� FRXQWU\�� ZKR
ZDQWHG�WR�FRQVXOW�$,,06�IDFXOW\�IRU�WKH�PDQDJHPHQW�RI�SDWLHQWV��DV
ZHOO�DV�WR�WKH�SXEOLF�LQ�JHQHUDO��7HOHPHGLFLQH�JXLGHOLQHV�ZHUH�LVVXHG
WR� SURYLGH� WHOHFRQVXOWDWLRQ� WR� SDWLHQWV� IRU� PLWLJDWLRQ� RI� WKHLU� LOOQHVV
DQG� SUHYHQWLRQ� RI� FURZGLQJ� LQ� FOLQLFV�� ,W� KHOSHG� LQ� WULDJH�� WUHDWPHQW
DQG�FRXQVHOOLQJ�IRU�WKH�FDUH�RI�LOO�SDWLHQWV�E\�KHDOWKFDUH�SURYLGHUV�LQ
DUHDV� ZLWK� OLPLWHG� DFFHVV�� $� FOLQLFDO� &HQWHU� RI� ([FHOOHQFH� �&R(�
LQLWLDWLYH�ZDV�DOVR�ODXQFKHG�E\�WKH�0R+):�ZLWK�$,,06��'HOKL�DV�DQ
DSH[�QRGDO� LQVWLWXWLRQ�DQG�VWDWH� OHYHO�&R(V� WR�SURYLGH�JXLGDQFH�RQ
FOLQLFDO�PDQDJHPHQW�SURWRFROV�

7R� HQVXUH� DFFHVVLELOLW\� RI� TXDOLW\� WUHDWPHQW�� IRU� ERWK� &RYLG� DQG
QRQ�&RYLG�KHDOWK� LVVXHV�� WR� IDU�IOXQJ�DUHDV�� WKH�XVH�RI� WHOHPHGLFLQH
ZDV� SURPRWHG� LQ� D� ELJ� ZD\�� µH6DQMHHYDQL¶²D� ZHE�EDVHG
FRPSUHKHQVLYH� WHOHPHGLFLQH� VROXWLRQ� ZDV� XWLOLVHG� WR� H[WHQG� WKH
UHDFK� RI� VSHFLDOLVHG� KHDOWKFDUH� VHUYLFHV� WR� PDVVHV� LQ� ERWK� UXUDO
DUHDV�DQG�LVRODWHG�FRPPXQLWLHV��7KH�0LQLVWU\�RI�$<86+�FRQWULEXWHG
WKURXJK� YDULRXV� PHDVXUHV� IRU� WKH� PDQDJHPHQW� DQG� PLWLJDWLRQ� RI
GLVHDVH�� ,W� UHFRPPHQGHG� JXLGHOLQHV� RI� VHOI�FDUH� IRU� SUHYHQWLYH
KHDOWK� PHDVXUHV� DQG� ERRVWLQJ� LPPXQLW\�� 7KH� 0LQLVWU\� DOVR� LVVXHG
KHDOWK�DGYLVRULHV� IURP�GLIIHUHQW�V\VWHPV�RI�PHGLFLQH�RQ�SURSK\OD[LV
DQG� LPPXQLW\� SURPRWLRQ� ZKLFK� ZHUH� WUDQVODWHG� LQWR� HLJKW� IRUHLJQ
ODQJXDJHV� DQG� FLUFXODWHG� WR� ,QGLDQ� (PEDVVLHV�� 9DULRXV� $<86+
KRVSLWDOV� ZHUH� GHVLJQDWHG� DV� TXDUDQWLQH� FHQWUHV�� LVRODWLRQ� FHQWUHV�
&RYLG� &DUH� &HQWUHV� DQG� &RYLG� +HDOWK� &HQWUHV�� $URXQG� ���� ODNK
$<86+� KHDOWKFDUH� SURIHVVLRQDOV� ZHUH� UHJLVWHUHG� RQ
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FRYLGZDUULRUV�JRY�LQ��$Q�³,QWHU�GLVFLSOLQDU\�$<86+�5	'�7DVN�)RUFH´
ZDV� IRUPHG� WR� SUHSDUH� FOLQLFDO� UHVHDUFK� SURWRFROV� IRU� $<86+
SURSK\ODFWLF� VWXGLHV� DQG� DGG�RQ� LQWHUYHQWLRQV� LQ� &RYLG���� SRVLWLYH
FDVHV�� 7KH� 0LQLVWU\� DOVR� LQLWLDWHG� DQ� LPSDFW� DVVHVVPHQW� RI
HIIHFWLYHQHVV�� DFFHSWDQFH� DQG� XVDJH� RI� $<86+� DGYLVRULHV� DQG
PHDVXUHV�LQ�WKH�SUHYHQWLRQ�RI�WKH�GLVHDVH�

&RPPXQLFDWLRQ�PDWHULDO�DQG�WRRONLWV�ZHUH�GHYHORSHG��SDPSKOHWV�
SRVWHUV�� DXGLR� DQG� $9� ILOPV�� DQG� SURYLGHG� WR� WKH� VWDWHV�87V� IRU
SUHYHQWLYH�VWHSV�UHTXLUHG�WR�EH�WDNHQ�E\�WKH�FRPPXQLWLHV��KDQGOLQJ
RI� P\WKV� DQG� VWLJPD� DVVRFLDWHG� ZLWK� WKH� GLVHDVH� DQG� IRU� ZLGHO\
SXEOLFLVLQJ� WKH�KHOSOLQH�QXPEHUV��&RPPXQLFDWLRQ�PDWHULDO�ZDV�DOVR
KRVWHG�RQ�WKH�0R+):�ZHEVLWH�DQG�VRFLDO�PHGLD�KDQGOHV��'RV�DQG
'RQ¶WV� ZHUH� ZLGHO\� FLUFXODWHG� WKURXJK� 606�� &DOOHU�WXQH� PHVVDJHV
ZHUH�VHQW� WR�WHOHFRP�VXEVFULEHUV� LQ���� ODQJXDJHV��$�GHGLFDWHG�FDOO
FHQWUH�KHOSOLQH� ������� ZDV� VWDUWHG� LQ� WKH� LQLWLDO� GD\V� WR� JXLGH� WKH
FRPPXQLW\� DW� ODUJH�� ZKLFK� LV� EHLQJ� XVHG� E\� WKH� FLWL]HQV� YHU\
HIIHFWLYHO\�DQG�RQ�D�UHJXODU�EDVLV�WR�GDWH�

2Q�WKH�YDFFLQDWLRQ�IURQW��JOREDOO\��WKHUH�ZHUH�DURXQG�����YDFFLQHV
LQ�WKH�SUHFOLQLFDO�HYDOXDWLRQ�DQG����LQ�FOLQLFDO�WULDOV�LQ�������,Q�,QGLD�
PDMRU�IRFXV�KDV�EHHQ�RQ�IDFLOLWDWLQJ�WKH�GHYHORSPHQW�RI�DQ�HIIHFWLYH
YDFFLQH�� $PRQJ� WKH� PDQ\� YDFFLQHV� XQGHU� YDULRXV� SKDVHV� RI
GHYHORSPHQW� LQ� WKH�FRXQWU\�� WZR�YDFFLQHV�ZHUH�JUDQWHG�(PHUJHQF\
8VH�$XWKRUL]DWLRQ�E\�WKH�,QGLDQ�UHJXODWRUV� LQ�-DQXDU\�������2QH�RI
WKHVH�YDFFLQHV�GHYHORSHG�DQG�PDQXIDFWXUHG�E\�%KDUDW�%LRWHFK�ZDV
GHYHORSHG� XVLQJ� :KROH� 9LULRQ� ,QDFWLYDWHG� &RURQDYLUXV� 9DFFLQH
�&RYD[LQ�� LQ� FROODERUDWLRQ� ZLWK� ,&05� DQG� 1DWLRQDO� ,QVWLWXWH� RI
9LURORJ\��1,9���3XQH��DQG� WKH�RWKHU�YDFFLQH�ZDV�2[IRUG�8QLYHUVLW\�
$VWUD=HQHFD�&RYLG����YDFFLQH��&RYLVKLHOG��PDQXIDFWXUHG�E\�6HUXP
,QVWLWXWH�RI�,QGLD��6,,���%RWK�WKHVH�YDFFLQHV�GHPRQVWUDWHG�VDIHW\�DQG
LPPXQRJHQLFLW\�� DQG� ZHUH� PRUH� FRVW�HIIHFWLYH� WKDQ� WKRVH� DYDLODEOH
RXWVLGH�WKH�FRXQWU\�DQG�ZHUH�DOVR�FRPSDWLEOH�ZLWK�WKH�H[LVWLQJ�FROG
FKDLQ� LQIUDVWUXFWXUH� RI� WKH� FRXQWU\� LQ� WHUPV� RI� YDFFLQH� VWRUDJH
WHPSHUDWXUH�

$GGLWLRQDOO\�� D� XQLTXH� GLJLWDO� SODWIRUP²&R�:,1� �:LQQLQJ� RYHU
&RYLG��� UROOHG� RXW� E\� 0R+):�� VXSSRUWHG� WKH� YDFFLQDWLRQ� DFWLYLW\�
KHOSLQJ� WKH� SURJUDPPH� PDQDJHUV� LQ� UHJLVWUDWLRQ� DQG� WUDFNLQJ� RI
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HYHU\�EHQHILFLDU\�IRU�YDFFLQDWLRQ�DORQJ�ZLWK�UHDO�WLPH�LQIRUPDWLRQ�RQ
WKH� DYDLODEOH� VWRFNV� RI� YDFFLQH�� WKHLU� VWRUDJH� WHPSHUDWXUH�� DFWXDO
YDFFLQDWLRQ�SURFHVV��JHQHUDWLRQ�RI�GLJLWDO�FHUWLILFDWHV��HWF�

7KH� *RYHUQPHQW� RI� ,QGLD� XQGHUWRRN� UHJXODU� UHYLHZV� DQG� ZDV� LQ
FRQVWDQW� WRXFK� ZLWK� WKH� VWDWHV�87V� DQG� FRQFHUQHG� PLQLVWULHV� IRU
WLPHO\�XSORDG�RI�KHDOWKFDUH�DQG�IURQWOLQH�ZRUNHU�EHQHILFLDU\�GDWD�RQ
WKH� &R�:,1� SRUWDO�� $OO� VWDWHV�87V� ZHUH� SURYLGHG� JXLGDQFH� RQ
HVWDEOLVKLQJ� JRYHUQDQFH� DQG� PRQLWRULQJ� PHFKDQLVPV� WKURXJK� WKH
VWDWH� VWHHULQJ� FRPPLWWHH�� VWDWH� WDVN� IRUFH�� GLVWULFW� WDVN� IRUFH�
EORFN�XUEDQ� WDVN� IRUFH� WR� WKLV�HIIHFW��'HWDLOHG�RSHUDWLRQDO�JXLGHOLQHV
RQ�&RYLG����YDFFLQHV�DQG�WKH�RSHUDWLRQDO�PHFKDQLVPV�ZHUH�VKDUHG
ZLWK� DOO� VWDWHV�87V�� ZKLFK� LQFOXGHG� LQWHU�VHFWRUDO� FRRUGLQDWLRQ�
JRYHUQDQFH� DQG� UHYLHZ� PHFKDQLVPV�� &R�:,1� SODWIRUP� DQG
IXQFWLRQDOLWLHV�� VHVVLRQ� SODQQLQJ� DQG� PDQDJHPHQW�� VHVVLRQ� VLWH
OD\RXW� DQG� LWV� RUJDQLVDWLRQ�� $(),� �$GYHUVH� (YHQWV� )ROORZLQJ
,PPXQL]DWLRQ�� PDQDJHPHQW�� FROG� FKDLQ� PDQDJHPHQW�� LQIHFWLRQ
SUHYHQWLRQ� DQG� FRQWURO� SUDFWLFHV�� ZDVWH� PDQDJHPHQW�� PRQLWRULQJ
DQG� VXSHUYLVLRQ�� HWF�� *XLGHOLQHV� ZHUH� UHJXODUO\� XSGDWHG� ZLWK� WKH
ODWHVW� GHYHORSPHQWV� IRU� IXUWKHU� GLUHFWLRQV� WR� WKH� VWDWHV�87V�� 7KH
&RYLG���� &RPPXQLFDWLRQ� 6WUDWHJ\� IRU� YDFFLQDWLRQ� ZDV� SUHSDUHG�
ZKLFK� IRFXVHG� RQ� EXLOGLQJ� YDFFLQH� FRQILGHQFH� WKURXJK� FOHDU�
FRQVLVWHQW�DQG�WUDQVSDUHQW�PHVVDJLQJ�DQG�HPSKDVL]HG�RQ�SURYLGLQJ
FRUUHFW� LQIRUPDWLRQ� RQ� YDFFLQHV�� DGGUHVVLQJ� YDFFLQH� KHVLWDQF\� DQG
YDFFLQH�HDJHUQHVV��DQG�SURPRWLQJ�&RYLG�DSSURSULDWH�EHKDYLRXU�

8QORFN�3KDVHV
2QFH� WKH� VLWXDWLRQ� LQ� WKH� FRXQWU\� ZDV� LQ� FKHFN�� WKH� ORFNGRZQ

PHDVXUHV� ZHUH� UHOD[HG� LQ� D� SKDVHG� PDQQHU�� VWDUWLQJ� ZLWK� WKH� ILUVW
SKDVH�RI�UH�RSHQLQJ��8QORFN����ZKLFK�ZDV�LPSOHPHQWHG�IURP�-XQH���
������ZLWK�DQ�HFRQRPLF�IRFXV��)URP�-XO\����������QHZ�JXLGHOLQHV�IRU
8QORFN���ZHUH�LVVXHG�WR�RSHQ�XS�PRUH�DFWLYLWLHV�LQ�DUHDV�RXWVLGH�WKH
FRQWDLQPHQW�]RQHV��EDVHG�RQ�WKH�IHHGEDFN�UHFHLYHG�IURP�VWDWHV�DQG
87V�DQG�H[WHQVLYH�FRQVXOWDWLRQV�KHOG�ZLWK� UHODWHG�FHQWUDO�PLQLVWULHV
DQG�GHSDUWPHQWV��&RQWLQXLQJ� WKH�SKDVHG�UH�RSHQLQJ�RI� WKH�FRXQWU\�
8QORFN��� ZDV� LPSOHPHQWHG� IURP� $XJXVW� ��� ������ GXULQJ� ZKLFK
UHVWULFWLRQV� ZHUH� IXUWKHU� UHOD[HG�� 7KHUHDIWHU�� 8QORFN��� ZDV
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LPSOHPHQWHG�IURP�6HSWHPEHU����������H[WHQGLQJ�IXUWKHU�WKH�SKDVHG
UH�RSHQLQJ�� )XUWKHU� UHOD[DWLRQV� RI� UHVWULFWLRQV� ZHUH� LPSOHPHQWHG
IURP�2FWREHU����������LQ�DUHDV�RXWVLGH�FRQWDLQPHQW�]RQHV��7KHQ�RQ
1RYHPEHU� ���� ������ WKH� JRYHUQPHQW� LVVXHG� µ*XLGHOLQHV� IRU
6XUYHLOODQFH��&RQWDLQPHQW�DQG�&DXWLRQ¶��IURP�'HFHPEHU���������

0XWDWLQJ�9LUXV
%\� WKH� HQG� RI� )HEUXDU\� ������ .HUDOD�� 0DKDUDVKWUD�� 3XQMDE�

&KKDWWLVJDUK� DQG� 0DGK\D� 3UDGHVK� ZLWQHVVHG� DQ� XSVXUJH� LQ� GDLO\
QHZ� FDVHV�� 7KH� ,QGLDQ� 6$56�&R9��� &RQVRUWLXP� RQ� *HQRPLFV
�,16$&2*���D�JURXSLQJ�RI����1DWLRQDO�/DERUDWRULHV�HVWDEOLVKHG�E\
WKH�0R+):��RQ�'HFHPEHU�����������IRXQG�YDULDQWV�RI�FRQFHUQ�DQG
D�QRYHO�YDULDQW�LQ�,QGLD�RQ�0DUFK�����������,Q�0D\�������WKH�:RUOG
+HDOWK� 2UJDQL]DWLRQ� FODVVLILHG� WKH� %������� YDULDQW� DV� D� FDXVH� RI
JOREDO�FRQFHUQ�

:KHQ�1HZ�'HOKL�VDZ�DQ�XQSUHFHGHQWHG�VXUJH�RI�GDLO\�QHZ�FDVHV
LQ� $SULO� ������ 6DUGDU� 3DWHO� &RYLG� &DUH� &HQWUH� �63&&&�� DW
&KKDWDUSXU�� 1HZ� 'HOKL� ZDV� UHVWDUWHG� ZLWK� WKH� DGGLWLRQ� RI� ���
R[\JHQDWHG�EHGV��7KH�30�&$5(6�)XQG�7UXVW�KDG�DOUHDG\�DOORFDWHG
ൠ��������FURUH� IRU� LQVWDOODWLRQ�RI�DGGLWLRQDO�����GHGLFDWHG�3UHVVXUH
6ZLQJ� $EVRUSWLRQ� �36$�� 0HGLFDO� 2[\JHQ� *HQHUDWLRQ� 3ODQWV� LQVLGH
SXEOLF� KHDOWK� IDFLOLWLHV� LQ� WKH� FRXQWU\� LQ� WKH� ILUVW� ZHHN� RI� -DQXDU\
������ )XUWKHU�� WR� DGGUHVV� WKH� VKRUWDJH� RI� R[\JHQ� WDQNHUV� LQ� WKH
FRXQWU\��WKH�FHQWUDO�JRYHUQPHQW�LPSRUWHG����FU\RJHQLF�WDQNHUV�RI���
07�DQG����07�FDSDFLW\�DQG�DOORFDWHG�WKHP�WR�WKH�VWDWHV��$�3ODQW�RI
a�� 07� FDSDFLW\� ZDV� EXLOW� E\� 'HIHQFH� 5HVHDUFK� DQG� 'HYHORSPHQW
2UJDQLVDWLRQ��'5'2��ZLWK�DVVLVWDQFH�IURP�WKH�30�&$5(6�IXQG��30
&$5(6� DOVR� DOORFDWHG� IXQGV� IRU� WKH� LQVWDOODWLRQ� RI� ���� 0HGLFDO
2[\JHQ�3ODQWV�DFURVV� WKH�FRXQWU\��2[\JHQ�([SUHVVHV�ZHUH�VWDUWHG
E\�,QGLDQ�5DLOZD\V�RQ�$SULO�����������WR�SURYLGH�UHVSLWH�WR�WKH�VWDWHV
UHTXLULQJ� PHGLFDO� R[\JHQ�� 0RUH� WKDQ� ������� 07� RI� /LTXLG� 0HGLFDO
2[\JHQ� �/02�� ZDV� WUDQVSRUWHG� WR� ��� 6WDWHV� DQG� DURXQG� ���
2[\JHQ�([SUHVVHV�ZHUH�RSHUDWLRQDOLVHG�

$Q� DQWL�&RYLG� GUXJ� ��'*� ZDV� ODXQFKHG� RQ� 0D\� ���� ������ 7KH
GUXJ� UHGXFHV� WKH�GHSHQGHQFH�RI�SDWLHQWV�RQ�R[\JHQ�DGPLQLVWUDWLRQ
DQG� KDV� WKH� SRWHQWLDO� RI� JHWWLQJ� DEVRUEHG� GLIIHUHQWLDOO\� DQG� LQ� D
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VHOHFWHG� PDQQHU�� ,Q� WKH� &RYLG� LQIHFWHG� FHOOV�� LW� LQKLELWV� YLUXV
V\QWKHVLV� DQG� HQHUJ\� SURGXFWLRQ� IRU� WKH� SURFHVV�� $GGLWLRQDOO\�
6H+$7� �6HUYLFHV�H�+HDOWK�$VVLVWDQFH�	�7HOHFRQVXOWDWLRQ��23'��DQ
LQWHUQDO� RQOLQH� FRQVXOWDWLRQ� SODWIRUP� IRU� SURYLGLQJ� PHGLFDO
FRQVXOWDWLRQV� WR� WKH� $UPHG� )RUFHV� SHUVRQQHO�� YHWHUDQV� DQG� WKHLU
IDPLOLHV�ZDV�VWDUWHG��DORQJ�ZLWK�H�6DQMHHYDQL�

$V�SDUW�RI�RSHUDWLRQ�µ6DPXGUD�6HWX�,,¶��VHYHQ�,QGLDQ�1DYDO�VKLSV
ZHUH�GHSOR\HG�IRU�VKLSPHQW�RI�OLTXLG�PHGLFDO�R[\JHQ�ILOOHG�FU\RJHQLF
FRQWDLQHUV� DQG� DVVRFLDWHG� PHGLFDO� HTXLSPHQW� IURP� YDULRXV
FRXQWULHV�� ,W� PXVW� EH� QRWHG� WKH� 2SHUDWLRQ� 6DPXGUD� 6HWX� ZDV
ODXQFKHG� LQ� ����� E\� WKH� ,QGLDQ� 1DY\� IRU� UHSDWULDWLQJ� WKH� ,QGLDQ
FLWL]HQV� VWUDQGHG� LQ� QHLJKERXULQJ� FRXQWULHV� EDFN� WR� ,QGLD�� 7KH
*RYHUQPHQW� RI� ,QGLD� UHFHLYHG� LQWHUQDWLRQDO� GRQDWLRQV� DQG� DLG� RI
&RYLG���� UHOLHI� PHGLFDO� VXSSOLHV� DQG� HTXLSPHQW� IURP� GLIIHUHQW
FRXQWULHV�RUJDQLVDWLRQV�� 6XSSRUW� VXSSOLHV� UHFHLYHG� ZHUH
V\VWHPDWLFDOO\� VWUHDPOLQHG�� HIIHFWLYHO\� DOORFDWHG� DQG� SURPSWO\
GLVWULEXWHG�DQG�GHOLYHUHG� WR� WKH�VWDWHV�DQG�87V��VWUHQJWKHQLQJ� WKHLU
FOLQLFDO�PDQDJHPHQW�FDSDFLWLHV�RI�KDQGOLQJ�SDWLHQWV�KRVSLWDOLVHG�GXH
WR� LQIHFWLRQ�� $� VSHFLDO� FDPSDLJQ� ZDV� ODXQFKHG� DFURVV� WKH� FRXQWU\
XQGHU� ZKLFK� WKH� FHQWUDO� JRYHUQPHQW� DSSURYHG� WKH� VHWWLQJ� XS� RI� ��
QHZ�36$�2[\JHQ�SODQWV�LQ�*XMDUDW�DV�SDUW�RI�WKH�VFKHPH�WR�SURYLGH
R[\JHQ�IURP�WKH�30�&DUHV�)XQG�

(YHQ� DV� WKH� FRXQWU\� ZDV� GHDOLQJ� ZLWK� WKLV� VXUJH� RI� &RYLG���
FDVHV�� DQRWKHU� WKUHDW� SRVHG� E\� D� IXQJXV�� 0XFRUP\FRVLV� �%ODFN
)XQJXV��� ZDV� EHLQJ� UHSRUWHG� LQ� D� IHZ� SDWLHQWV� GXULQJ� RU� SRVW�
UHFRYHU\�� 7KH� *RYHUQPHQW� RI� ,QGLD� SURDFWLYHO\� PDGH� DOO�DURXQG
HIIRUWV�WR�UDPS�XS�WKH�VXSSO\�DQG�DYDLODELOLW\�RI�$PSKRWHULFLQ�%�DQWL�
IXQJDO� GUXJ� IRU� WKH� WUHDWPHQW� RI� 0XFRUP\FRVLV� DQG� VXSSOHPHQWHG
WKH�GRPHVWLF�DYDLODELOLW\�RI�WKLV�DQWL�IXQJDO�GUXJ�WKURXJK�LPSRUW�

,Q�0D\�������ZKHQ�,QGLD�VDZ�D�VSLNH�LQ�FDVHV��D�VSHFLDO�VFKHPH
µ30�&$5(6� IRU� &KLOGUHQ¶� ZDV� ODXQFKHG� IRU� FKLOGUHQ� ZKR� ORVW� ERWK
WKH� SDUHQWV� RU� VXUYLYLQJ� SDUHQW� RU� OHJDO� JXDUGLDQ�DGRSWLYH� SDUHQWV
GXH� WR� &RYLG����� 8QGHU� WKLV� VFKHPH�� DOO� VXFK� FKLOGUHQ� ZLOO� JHW� D
PRQWKO\�VWLSHQG�RQFH�WKH\�WXUQ����DQG�D�IXQG�RI�ൠ����ODNK�ZKHQ�WKH\
WXUQ� ��� IURP� 30� &$5(6� IRU� WKHLU� SHUVRQDO� DQG� SURIHVVLRQDO� XVH�
%HVLGHV�WKH�ILQDQFLDO�VXSSRUW��IUHH�HGXFDWLRQ�ZLOO�EH�HQVXUHG�IRU�VXFK
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FKLOGUHQ�DQG� WKH\�ZLOO�DOVR�EH�DVVLVWHG� WR�JHW�DQ�HGXFDWLRQ� ORDQ� IRU
KLJKHU� HGXFDWLRQ� DQG� WKH� LQWHUHVW� ZLOO� EH� SDLG� E\� WKH� 30� &$5(6�
$OVR�� DOO� VXFK� FKLOGUHQ� ZLOO� EH� HQUROOHG� DV� D� EHQHILFLDU\� XQGHU
$\XVKPDQ�%KDUDW�6FKHPH��30�-$<��ZLWK�D�KHDOWK� LQVXUDQFH�FRYHU
RI�ൠ���ODNK�DQG�WKH�SUHPLXP�DPRXQW�IRU�WKHVH�FKLOGUHQ�WLOO�WKH�DJH�RI
���\HDUV�ZLOO�EH�SDLG�E\�30�&$5(6�

,Q� DGGLWLRQ� WR� WKH� µ30�&$5(6� IRU� &KLOGUHQ¶� VFKHPH�� WKH
JRYHUQPHQW� XQGHUWRRN� PHDVXUHV� WR� KHOS� IDPLOLHV� ZKR� ORVW� WKH
HDUQLQJ� PHPEHU� E\� SURYLGLQJ� SHQVLRQ� WR� WKH� IDPLO\� XQGHU� )DPLO\
3HQVLRQ� XQGHU� (PSOR\HHV� 6WDWH� ,QVXUDQFH� &RUSRUDWLRQ� �(6,&�
VFKHPH� DQG� DQ� HQKDQFHG� DQG� OLEHUDOLVHG� LQVXUDQFH� FRPSHQVDWLRQ
XQGHU�(PSOR\HHV�3URYLGHQW�)XQG�2UJDQLVDWLRQ��(PSOR\HHV¶�'HSRVLW
/LQNHG�,QVXUDQFH�6FKHPH��('/,��

:RUOG¶V�ODUJHVW�9DFFLQDWLRQ�'ULYH
,QGLD¶V� 1DWLRQDO� &RYLG���� 9DFFLQDWLRQ� 6WUDWHJ\� LV� EDVHG� RQ

VFLHQWLILF� DQG� HSLGHPLRORJLFDO� HYLGHQFH� DQG� IRFXVHV� RQ� V\VWHPDWLF
HQG�WR�HQG� SODQQLQJ�� 7KH� ZRUOG¶V� ODUJHVW� &RYLG� 9DFFLQDWLRQ� 'ULYH
ZDV� ODXQFKHG� LQ� -DQXDU\� ������ 7KH� *RYHUQPHQW¶V� JRDO� ZDV� WR
HQVXUH�WKH�KLJKHVW�SRVVLEOH� OHYHO�RI�KHDOWK�DQG�ZHOO�EHLQJ�IRU�DOO��DW
DOO�DJHV�� WKURXJK�D�SUHYHQWLYH�DQG�SURPRWLYH�KHDOWKFDUH�RULHQWDWLRQ
LQ� DOO� GHYHORSPHQWDO� SROLFLHV� DQG� XQLYHUVDO� DFFHVV� WR� JRRG� TXDOLW\
KHDOWKFDUH� VHUYLFHV�� ZLWK� PLQLPXP� ILQDQFLDO� KDUGVKLS�� 0R+):�
ZRUNLQJ� FORVHO\� ZLWK� LWV� SDUWQHUV�� HQVXUHG� YDFFLQHV� ZHUH� DFFHVVHG
E\� WKH� SRSXODWLRQ� LQ� D� V\VWHPDWLF� DQG� SKDVHG� PDQQHU�� LQ� OLQH� ZLWK
JOREDO�SURWRFROV�

3KDVH�,� RI� WKH� 1DWLRQDO� &RYLG���� YDFFLQDWLRQ� 6WUDWHJ\� ZDV
ODXQFKHG� RQ� -DQXDU\� ���� ����� WKDW� IRFXVHG� RQ� SURWHFWLQJ� +HDOWK
&DUH� :RUNHUV� �+&:V�� DQG� )URQW�/LQH� :RUNHUV� �)/:V��� 3KDVH�,,�
LQLWLDWHG� IURP� 0DUFK� ��� ������ IRFXVVHG� RQ� SURWHFWLQJ� WKH� PRVW
YXOQHUDEOH�SRSXODWLRQ��SHUVRQV�DERYH����\HDUV�RI�DJH�DQG�SHUVRQV
DERYH����\HDUV�ZLWK�DVVRFLDWHG�VSHFLILHG�FR�PRUELGLWLHV���7KLV�ZDV
IXUWKHU�UHOD[HG�WR�LQFOXGH�DOO�SHRSOH�DERYH����\HDUV�RI�DJH�RQ�$SULO���
������7R� UDPS�XS� WKH�YDFFLQDWLRQ� FDSDFLW\�PDQLIROG�� D� VLJQLILFDQWO\
ODUJH� QXPEHU� RI� SULYDWH� IDFLOLWLHV� ZHUH� LQYROYHG�� $URXQG� ������
SULYDWH�KRVSLWDOV�ZHUH�HPSDQHOOHG�XQGHU�$\XVKPDQ�%KDUDW�30-$<�
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PRUH� WKDQ� ���� KRVSLWDOV� ZHUH� HPSDQHOOHG� XQGHU� &*+6� DQG� RWKHU
SULYDWH� KRVSLWDOV� ZHUH� HPSDQHOOHG� XQGHU� VWDWH� KHDOWK� LQVXUDQFH
VFKHPHV�DOVR�SDUWLFLSDWHG�DV�&RYLG�9DFFLQDWLRQ�&HQWUHV��&9&V��

,Q�SKDVH�,,,��LQLWLDWHG�RQ�0D\����������HYHU\RQH�DERYH�WKH�DJH�RI
���EHFDPH�HOLJLEOH� IRU� WKH�YDFFLQH��&RYLG����YDFFLQDWLRQ�FRQWLQXHG
WR�EH�IUHH�IRU�HOLJLEOH�SRSXODWLRQ�JURXSV�LQ�DOO�WKH�*RYHUQPHQW�&RYLG
9DFFLQDWLRQ� &HQWUHV� ZKLFK� UHFHLYHG� YDFFLQH� GRVHV� IURP� WKH
*RYHUQPHQW�RI�,QGLD�

7KH�*DP�&29,'�9DF�FRPELQHG�YHFWRU� YDFFLQH��SRSXODUO\� FDOOHG
6SXWQLN�9�� GHYHORSHG� E\� 0�V� *DPDOH\D� ,QVWLWXWH�� 5XVVLD� ZDV� DOVR
JUDQWHG�SHUPLVVLRQ� IRU�(PHUJHQF\�8VH�$XWKRUL]DWLRQ� LQ�$SULO������
7KH� *DP�&29,'�9DF� FRPELQHG� YHFWRU� YDFFLQH� �&RPSRQHQW� ,� DQG
&RPSRQHQW�,,��KDV�EHHQ�GHYHORSHG�E\�WKH�1DWLRQDO�5HVHDUFK�&HQWUH
IRU� (SLGHPLRORJ\� DQG� 0LFURELRORJ\� RI� WKH� 0LQLVWU\� RI� +HDOWK� RI� WKH
5XVVLDQ� )HGHUDWLRQ�� 0RVFRZ�� 5XVVLD� DQG� LV� DSSURYHG� LQ� ��
FRXQWULHV�DFURVV�WKH�ZRUOG�

2Q� 6HSWHPEHU� ���� ������ WKH� 0LQLVWU\� RI� &LYLO� $YLDWLRQ� �0R&$�
ODXQFKHG� WKH� µ0HGLFLQHV� IURP� WKH� 6N\¶� SURMHFW� LQ� 7HODQJDQD� XQGHU
ZKLFK�GUXJV�DQG�YDFFLQHV�ZHUH�GHOLYHUHG�XVLQJ�GURQHV��/DWHU��0R&$
JUDQWHG�FRQGLWLRQDO�H[HPSWLRQ�IURP�'URQH�5XOHV�������WR�WKH�,QGLDQ
&RXQFLO� RI� 0HGLFDO� 5HVHDUFK� �,&05�� DQG� WKH� ,QGLDQ� ,QVWLWXWH� RI
7HFKQRORJ\�� %RPED\� �,,7�%�� RQ� 6HSWHPEHU� ���� ������ 3HUPLVVLRQ
ZDV� JUDQWHG� WR� ,&05� IRU� FRQGXFWLQJ� H[SHULPHQWDO� %H\RQG� 9LVXDO
/LQH� RI� 6LJKW� �%9/26�� YDFFLQH� GHOLYHU\� LQ� $QGDPDQ� DQG� 1LFREDU
,VODQGV��0DQLSXU��DQG�1DJDODQG�

,QGLD¶V� IRUHLJQ� SROLF\� LV� JRYHUQHG� E\� LWV� DJH�ROG� PD[LP� RI
³9DVXGKDLYD� .XWXPEDNDP¶¶�7KH� :RUOG� LV� 2QH� )DPLO\�� ZKLFK
SURPSWHG� ,QGLD¶V� XQLTXH� LQLWLDWLYH� RI� 9DFFLQH� 0DLWUL� �9DFFLQH
)ULHQGVKLS�� ZKLFK� ZDV� ODXQFKHG� RQ� -DQXDU\� ���� ������ 9DFFLQHV
ZHUH� GHOLYHUHG� WR� ��� FRXQWULHV� LQFOXGLQJ� %DQJODGHVK�� 1LJHULD�
0\DQPDU� DQG� %KXWDQ�� 7KH� VXFFHVV� RI� WKH� ZRUOG¶V� ODUJHVW� &RYLG
YDFFLQDWLRQ�GULYH��ZKLFK�VWDUWHG� LQ�-DQXDU\�������FDQ�EH�PHDVXUHG
IURP�WKH�IDFW�WKDW�,QGLD�FURVVHG�D�PLOHVWRQH�RI�����FURUH�YDFFLQDWLRQV
RQ�2FWREHU�����������LQ�PHUHO\����PRQWKV¶�WLPH�
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7UDLQLQJ�&DSDFLW\�%XLOGLQJ
)URP�$SULO� WR�2FWREHU�������WKH�+HDOWK�0DQDJHPHQW�,QIRUPDWLRQ

6\VWHP��+0,6��XQLW�RUJDQLVHG�D�QXPEHU�RI�YLUWXDO� WUDLQLQJ�VHVVLRQV
WKURXJK� :HEH[�� =RRP�� DQG� 06�7HDP�� 0RUH� WKDQ� ������� XVHUV� RI
YDULRXV� OHYHOV�� QDPHO\²QDWLRQDO�� VWDWHV�� GLVWULFWV�� VXE�GLVWULFWV�
IDFLOLWLHV� KDYH� EHHQ� WUDLQHG� RQ� +0,6� ZHE� DSSOLFDWLRQ�� GDWD� HQWU\�
UHSRUWV�DQG�RWKHU�IHDWXUHV�

(IIRUWV�E\�'LIIHUHQW�0LQLVWULHV�'HSDUWPHQWV
0LQLVWU\�RI�+HDOWK�DQG�)DPLO\�:HOIDUH

7R�HQVXUH�WKDW�SHRSOH�GR�QRW�IDOO�EHORZ�WKH�SRYHUW\�OLQH�GXH�WR�WKH
SDQGHPLF� DQG� DOVR� QRQ�&RYLG� KRVSLWDOLVDWLRQV�� VSHFLILF� SDFNDJHV
ZHUH� QRWLILHG� XQGHU� $\XVKPDQ� %KDUDW�3UDGKDQ� 0DQWUL� -DQ� $URJ\D
<RMDQD� �$%�30-$<�� IRU� WHVWLQJ� DQG� WUHDWPHQW� RI� LQIHFWLRQ�� $OVR�
FKDQJHV� ZHUH� XQGHUWDNHQ� LQ� WKH� $%�30-$<� ,7� V\VWHP� WR� DOORZ
VWDWHV� WR� H[WHQG� WUHDWPHQW� WR� QRQ�$%�30-$<� EHQHILFLDULHV� RQ� WKH
$%�30-$<� SODWIRUP�� $� 'LUHFW� /DE� (PSDQHOPHQW� PRGXOH� ZDV
LQWURGXFHG�IRU�WKH�HPSDQHOPHQW�RI�,&05�UHJLVWHUHG�ODEV�WR�LQFUHDVH
WKH� QXPEHU� RI� WHVWLQJ� IDFLOLWLHV� IRU� $%�30-$<� EHQHILFLDULHV�� 7R
HQVXUH�FRQWLQXHG�VXSSO\�RI�HVVHQWLDO�KHDOWK�FDUH�VHUYLFHV��HVSHFLDOO\
IRU� QRQ�&RYLG� FULWLFDO� LOOQHVVHV�� DQG� WR� EDODQFH� RXW� WKH� UHGXFWLRQ� LQ
WKH� VXSSO\� RI� WKHVH� VHUYLFHV� GXH� WR� WKH� SDQGHPLF�� DQ� H[SUHVV
HPSDQHOPHQW� PHFKDQLVP�� +RVSLWDO� (PSDQHOPHQW� 0RGXOH� �+(0�
/LWH�ZDV�ODXQFKHG�IRU�HPSDQHOPHQW�RI�KRVSLWDOV�

7KH�1DWLRQDO�+HDOWK�$XWKRULW\� �1+$�� OHYHUDJHG� LWV�H[SHULHQFH� LQ
UXQQLQJ�D� VWDWH�RI�WKH�DUW� FDOO� FHQWUH�E\�HVWDEOLVKLQJ�� RSHUDWLQJ�DQG
PDQDJLQJ� WKH� 1DWLRQDO� &RYLG� +HOSOLQH� ������� VHW� XS� E\� WKH
*RYHUQPHQW� RI� ,QGLD� WR� SURYLGH� FLWL]HQV� ZLWK� DOO� WKH� QHFHVVDU\
LQIRUPDWLRQ�DQG�JXLGDQFH��7KLV�ZDV�D�FHQWUDOLVHG�WROO�IUHH�KHOSOLQH�WR
HQVXUH� DOO� LQFRPLQJ� TXHULHV� ZHUH� DGGUHVVHG� DQG� UHGLUHFWHG� WR� WKH
UHVSHFWLYH� VWDWHV� IRU� DFWLRQ�� 7KH� 1+$� LQLWLDWHG� D� FDPSDLJQ� RQ
DXWRPDWLF� YRLFH�HQDEOHG� WHOH�FDOOLQJ� IRU� &RYLG� SUHFDXWLRQDU\
DGYLVRU\�� WKH� PDLQ� REMHFWLYH� EHLQJ� WKH� GLVVHPLQDWLRQ� RI� LPSRUWDQW
LQIRUPDWLRQ�WR�EHQHILFLDULHV�RYHU����\HDUV�RI�DJH�DFURVV�WKH�FRXQWU\�
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1+$� DOVR� XQGHUWRRN� WKH� FOHDQVLQJ� DQG� YHULILFDWLRQ� RI� $DURJ\D
6HWX� GDWD�� ZKHUHE\� GDWD� WKDW� ZDV� SURYLGHG� LQ� WKH� µ$DURJ\D� 6HWX¶
DSSOLFDWLRQ�E\�WKH�FLWL]HQV�ZDV�YDOLGDWHG�WKURXJK�D���VWHS�SURFHVV�WR
REWDLQ� DFFXUDWH� DQG� FRPSOHWH� LQIRUPDWLRQ�� 1+$� DOVR� KDQGOHG� RYHU
���ODNK�FDOOV�RQ�EHKDOI�RI�WKH�$DURJ\D�6HWX�DSSOLFDWLRQ�

,QGLDQ�5HG�&URVV�6RFLHW\
,QGLDQ�5HG�&URVV�6RFLHW\�VFDOHG�XS�SUHSDUHGQHVV�DQG�UHVSRQVH

WR�WDFNOH�WKH�VLWXDWLRQ�E\�LQLWLDWLQJ�D�ZLGH�UDQJH�RI�DFWLYLWLHV�QDPHO\�
GLVWULEXWLQJ�IRRG��GU\�UDWLRQ��PDVNV��VDQLWLVHUV��JORYHV��33(�NLWV��WHVW
NLWV�� YHQWLODWRUV�� DQG� VR� RQ�� ,Q� WKH� LQLWLDO� SKDVH� RI� WKH� RXWEUHDN�
YROXQWHHUV�ZHUH�WUDLQHG��DQG�DZDUHQHVV�DQG�SUHYHQWLRQ�SURJUDPPHV
ZHUH�FRQGXFWHG�WR�VHQVLWLVH�SHRSOH�DQG�YXOQHUDEOH�FRPPXQLWLHV�

&R:,1�$SS
7KH�&R:,1�DSS�ZDV�GHYHORSHG�WR�WUDFN�DQG�VXSSRUW�YDFFLQDWLRQ

DFURVV� WKH� FRXQWU\�� 7KH� DSS� KDV� DOVR� EHHQ� LQWHJUDWHG� ZLWK
'LJL/RFNHU�DQG�80$1*�IRU�JHWWLQJ�FHUWLILFDWHV�RI�YDFFLQDWLRQ�

7HOHPHGLFLQH�6ROXWLRQ��H6DQMHHYDQL�23'
H6DQMHHYDQL�23'�LV�EDVLFDOO\�D�SDWLHQW�WR�GRFWRU� WHOHFRQVXOWDWLRQ

V\VWHP�ZKLFK�EHFDPH�RSHUDWLRQDO�LQ�$SULO�������,W�ZDV�GHYHORSHG�IRU
0R+):� IRU� SURYLGLQJ� WHOHFRQVXOWDWLRQ� VHUYLFHV� WR� SDWLHQWV� WKURXJK
VDIH� DQG� VWUXFWXUHG� YLGHR�EDVHG� FOLQLFDO� FRQVXOWDWLRQV� EHWZHHQ
GRFWRUV�LQ�D�KRVSLWDO�DQG�SDWLHQWV�LQ�WKH�FRQILQHV�RI�WKHLU�KRPHV�����
RQOLQH� 23'V� ZHUH� KRVWHG� RQ� H6DQMHHYDQL� 23'� DQG� WKH� SODWIRUP
KRVWV�VSHFLDOLW\�DQG�VXSHU�VSHFLDOLW\�23'V��DV�ZHOO��0DQ\�RI� WKHVH
VSHFLDOLW\� DQG� VXSHU�VSHFLDOLW\� 23'V� DUH� EHLQJ� PDQDJHG� E\
SUHPLXP�KRVSLWDOV�LQFOXGLQJ�$,,06�LQ�ILYH�VWDWHV��+LPDFKDO�3UDGHVK�
3XQMDE�� 7HODQJDQD�� :HVW� %HQJDO�� 8WWDUDNKDQG�� DQG� .LQJ� *HRUJH
0HGLFDO� 8QLYHUVLW\� LQ� /XFNQRZ�� %\� 2FWREHU� ������ WKH� H6DQMHHYDQL
23'�SODWIRUP�KDG�FRPSOHWHG�PRUH�WKDQ����ODNK�FRQVXOWDWLRQV�

0LQLVWU\�RI�+RPH�$IIDLUV
7KH� 8QLRQ� +RPH� 6HFUHWDU\� UHYLHZHG� WKH� VWDWXV� RI� VFUHHQLQJ

SHRSOH� HQWHULQJ� ,QGLD� LQ� YLHZ� RI� WKH� YLUXV� WKUHDW�� 'LVSHUVDO� RI
HYDFXHHV�EHJDQ�IURP�:XKDQ�KRXVHG�DW�,7%3�4XDUDQWLQH�)DFLOLW\�DW
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&KKDZOD��1HZ�'HOKL�DIWHU� WKH\�ZHUH� WHVWHG�QHJDWLYH� LQ�FRURQDYLUXV
WHVWV��7KH�JRYHUQPHQW�FORVHG�FHUWDLQ�,PPLJUDWLRQ�/DQG�&KHFN�3RVWV
IRU� DOO� ,QFRPLQJ� 3DVVHQJHU� 7UDIILF� ORFDWHG� DW� ,QGLD¶V� ERUGHUV� ZLWK
%DQJODGHVK�� 1HSDO�� %KXWDQ� DQG� 0\DQPDU�� 7KH� %XUHDX� RI
,PPLJUDWLRQ��XQGHU�0+$�� LVVXHG�D���[��KHOSOLQH� WR�DQVZHU�TXHULHV
UHJDUGLQJ� YLVD� DQG� WUDYHO� UHVWULFWLRQV�� DV� ZHOO� DV� WR� IDFLOLWDWH
IRUHLJQHUV� LQ� ,QGLD� LQ� DYDLOLQJ� FRQVXODU� VHUYLFHV�� &RQVXODU� VHUYLFHV
ZHUH�JUDQWHG�WR�IRUHLJQ�QDWLRQDOV�SUHVHQWO\�UHVLGLQJ�LQ�,QGLD�DIIHFWHG
E\�WUDYHO�UHVWULFWLRQV�

0+$�DVNHG�3ULYDWH�6HFXULW\�$JHQF\�$VVRFLDWLRQV�WR�WUHDW�ZRUNHUV
RQ� GXW\�� SD\� DFFRUGLQJO\� DQG� DYRLG� OD\�RIIV� GXULQJ� ORFNGRZQV�
8QKLQGHUHG�PRYHPHQW�RI�HVVHQWLDO�JRRGV�DQG�VHUYLFHV�ZDV�HQVXUHG
GXULQJ� WKH� ORFNGRZQ�� 0+$� LVVXHG� DQ� DGYLVRU\� WR� DOO� VWDWHV�87V� WR
PDNH� DGHTXDWH� DUUDQJHPHQWV� IRU� PLJUDQW� ZRUNHUV�� VWXGHQWV�� DQG
RWKHUV� IURP� RXWVLGH� WKH� VWDWHV�� 7KH� 0LQLVWU\� DOVR� ZURWH� WR� WKH
VWDWHV�87V� WR� WDNH�PHDVXUHV� WR� ILJKW� IDNH�QHZV� LQ�RUGHU� WR�SUHYHQW
&RYLG���� SDQLF�� 7KH� *RYHUQPHQW� RI� ,QGLD� VWDUWHG� IDFLOLWDWLQJ� WKH
UHWXUQ�RI�,QGLDQ�QDWLRQDOV�VWUDQGHG�DEURDG�RQ�FRPSHOOLQJ�JURXQGV�LQ
D�SKDVHG�PDQQHU��7KH�WUDYHO�ZDV�DUUDQJHG�E\�DLU�DQG�VHD��6R3�ZDV
SUHSDUHG�LQ�WKLV�UHJDUG�

'HIHQFH�5HVHDUFK�DQG�'HYHORSPHQW�2UJDQLVDWLRQ��'5'2�
7KH� RUJDQLVDWLRQ� JDYH� LWV� EHVW� ZKHQ� WKH� QDWLRQ� QHHGHG� LW� WKH

PRVW�� '5'2� KDV� VSUHDG� WKH� PHVVDJH� RI� KRSH� ZLWK� LWV� QLPEOH
WUDQVIRUPDWLRQ�IURP�PLVVLOH�PDNHU�WR�PDVN�GHVLJQHU�DQG�PDLQ�EDWWOH
WDQN�GHVLJQHU�WR�DQ�LQQRYDWRU�IRU�VDYLQJ�OLYHV�

&RYLG�&DUH�+RVSLWDOV
'5'2� FRPSOHWHG� WKH� FRQVWUXFWLRQ� RI� WKH� ������EHG� PDNHVKLIW

KRVSLWDO�DW�'HOKL�RQ�-XO\����������LQ�D�UHFRUG�WLPH�RI����GD\V�GXULQJ
WKH� ILUVW� ZDYH�� %DVHG� RQ� WKLV� HIILFLHQW� DQG� HIIHFWLYH� PRGHO� RI
DXJPHQWLQJ� WKH� KHDOWKFDUH� LQIUDVWUXFWXUH�� GXULQJ� WKH� PRUH� YLUXOHQW
VHFRQG� ZDYH�� '5'2� RYHUVDZ� WKH� UHVWDUWLQJ� RI� WKH� &RYLG� &DUH
&HQWUH�ZLWK�WKH�DGGLWLRQ�RI�����R[\JHQDWHG�EHGV�

&RYLG����$QWLERG\�'HWHFWLRQ�.LW
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3DWLHQWV�GHWHFWHG�SRVLWLYH�IRU�6$56�&R9���QHHG�WR�EH�PRQLWRUHG
IRU�WKH�SURGXFWLRQ�RI�FRUUHVSRQGLQJ�DQWLERGLHV��7KH�'HIHQFH�,QVWLWXWH
RI� 3K\VLRORJLFDO� DQG� $OOLHG� 6FLHQFHV� �',3$6�� RI� '5'2� GHYHORSHG
WKH� 6$56�&R9��� ,J*� $QWLERG\� (/,6$� 'HWHFWLRQ� .LW�� D� UDSLG� DQG
UHOLDEOH�DQWLERG\�WHVW�NLW��$Q�DQWL�&RYLG����WKHUDSHXWLF�DSSOLFDWLRQ�RI
WKH� GUXJ� ��'*� ���GHR[\�'�*OXFRVH�� ZDV� GHYHORSHG� E\� '5'2� WR
EHQHILW� WKH� SHRSOH� VXIIHULQJ� IURP� &RYLG����� 7KH� GUXJ� UHFHLYHG
DSSURYDO�IRU�XVH�LQ�&RYLG����SDWLHQWV�RQ�0D\����������,W�ZDV�IRXQG�WR
KHOS� VSHHG� XS� UHFRYHU\� DQG� UHGXFH� R[\JHQ� GHSHQGHQFH�� '5'2
DOVR� GHYHORSHG� D� XQLTXH� V\VWHP�� ³2[\FDUH´� ZKLFK� VHQVHV� WKH
LQGLYLGXDO¶V� 632�� OHYHO� DQG� DFFRUGLQJO\� VXSSOLHV� R[\JHQ� IURP� D
F\OLQGHU��WKXV�KHOSLQJ�WR�RSWLPLVH�WKH�TXDQWLW\�RI�R[\JHQ�XVHG�E\�WKH
SDWLHQW�

0LQLVWU\�RI�(OHFWURQLFV�DQG�,QIRUPDWLRQ�7HFKQRORJ\
$DURJ\D� 6HWX�� D� PRELOH� DSSOLFDWLRQ�� ZDV� ODXQFKHG� RQ� $SULO� ��

������E\�WKH�*RYHUQPHQW�RI�,QGLD�WR�KHOS�WKH�&RYLG����HIIRUWV�RI�WKH
JRYHUQPHQW�� 7KH� DSS� ZRUNV� EDVHG� RQ� WKH� FRQWDFW� WUDFLQJ� PHWKRG
DQG�KHOSV�LQ�LGHQWLI\LQJ��PRQLWRULQJ�DQG�PLWLJDWLQJ�WKH�VSUHDG�RI�WKH
GLVHDVH�DFURVV�WKH�FRXQWU\��7KH�DSS�DOVR�DXJPHQWV�WKH�LQLWLDWLYHV�RI
WKH� JRYHUQPHQW� LQ� SURDFWLYHO\� UHDFKLQJ� RXW� WR� DQG� LQIRUPLQJ� WKH
XVHUV� RI� WKH� DSS� UHJDUGLQJ� ULVNV�� EHVW� SUDFWLFHV� DQG� UHOHYDQW
DGYLVRULHV�SHUWDLQLQJ�WR�WKH�FRQWDLQPHQW�RI�WKH�GLVHDVH�

$DURJ\D�6HWX�,956�6\VWHP
7KLV� SODWIRUP� KDV� EHHQ� FRQILJXUHG� XQGHU� WKH� $DURJ\D� 6HWX

8PEUHOOD� IRU� FLWL]HQV� ZLWK� IHDWXUH� SKRQHV� DQG� ODQGOLQHV�� ,W� ZDV
LQLWLDOO\�ODXQFKHG�LQ�FROODERUDWLRQ�ZLWK�WKH�*RYHUQPHQW�RI�7DPLO�1DGX�
,Q�0D\�������WKLV�SODWIRUP�ZDV�UH�ODXQFKHG�RQ�D�SDQ�,QGLD�OHYHO�DQG
RSHUDWHG�RQ�D�WROO�IUHH�QXPEHU��FRQILJXUHG�DV�D�PLVVHG�FDOO�VHUYLFH�

57�3&5�DQG�5$7,�0RELOH�$SSV
1DWLRQDO�,QIRUPDWLFV�&HQWUH��1,&��GHYHORSHG�WKH�5$7,�PRELOH�DSS

IRU� ,&05� DV� D� IUHH� DSS� IRU� UHVWULFWHG� XVH� E\� DXWKRULVHG� VDPSOH
FROOHFWRUV� �SKOHERWRPLVWV��� 7KH� DSS� LV� GHYHORSHG� WR� IDFLOLWDWH� WKH
FROOHFWLRQ�RI�LQGLYLGXDO��SDWLHQW�GHWDLOV�ZKR�DUH�XQGHUJRLQJ�WKH�5DSLG
$QWLERG\�7HVW� �5$7�� IRU�&RYLG���� LQ� ,QGLD��7KH�DSS� LV�PHDQW� WR� EH
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XVHG� E\� DXWKRUL]HG� VDPSOH� FROOHFWRUV�� SKOHERWRPLVWV� DOO� RYHU� ,QGLD
DQG�QRW�E\�WKH�JHQHUDO�SXEOLF�RU�SDWLHQWV��57�3&5�DQG�5$7,�0RELOH
DSSV�DUH�GHYHORSHG�RQ�$QGURLG�DQG�L26�SODWIRUPV�DQG�D�ZHE�SRUWDO
WR� HQVXUH� TXDOLW\� DQG� DFFXUDWH� GDWD� RI� SDWLHQWV� DW� WKH� ORFDWLRQ� IRU
VXUYHLOODQFH��LPPHGLDWH�WUDQVIHU�RI�VDPSOH�GHWDLOV�WR�,&05�IRU�XVH�E\
DXWKRULVHG�ODERUDWRULHV�

:RUN�IURP�$Q\:KHUH�3RUWDO
:RUN�IURP�$Q\:KHUH�SRUWDO�ZDV�GHYHORSHG�WR�SURYLGH�VHFXUH�DQG

HDV\� DFFHVV� WR� WKH� JRYHUQPHQW� HPSOR\HHV� IRU� SHUIRUPLQJ� WKHLU
RIILFLDO� ZRUN� RQOLQH� E\� LQWHJUDWLQJ� YDULRXV� RQOLQH� VHUYLFHV� RQ� RQH
SODWIRUP�� 7KH� SRUWDO� SURYLGHV� D� IOH[LEOH� DQG� UHVSRQVLYH� GLJLWDO
ZRUNSODFH� YLD� VPRRWK� WUDQVLWLRQ� WR� µ:RUN� IURP� +RPH¶� IURP� µ:RUN
IURP� 2IILFH¶� FXOWXUH� ZLWK� DFFHVV� WR� WKH� GHSDUWPHQWDO� DSSOLFDWLRQV
UXQQLQJ� LQ� WKH�RUJDQLVDWLRQ�� WR�JRYHUQPHQW�RIILFLDOV�� ,W�DOVR�HQVXUHV
FRQILGHQWLDOLW\� DQG� VHFXULW\� YLD� VHFXULQJ� UHPRWH� ZRUNLQJ
DUUDQJHPHQWV� WKURXJK� 662� DQG� HQDEOHV� DFFHVV� WR� QRWLFHV� DQG
FLUFXODUV�SXEOLVKHG��PHGLD�JDOOHU\�DQG�VRFLDO�PHGLD�IHHG�

'LJLWDO�7KHUPRPHWHU
$� 'LJLWDO� 7KHUPRPHWHU� IRU� PHGLFDO� DSSOLFDWLRQV� ZDV� GHYHORSHG

XVLQJ� LQGLJHQRXV� 17&� 7KHUPLVWRU� WHFKQRORJ\�� 7KLV� WKHUPRPHWHU
SURYLGHV�D�WHPSHUDWXUH�UDQJH�RI����&�WR����&��7KH�UHVROXWLRQ�RI�WKH
WKHUPRPHWHU� LV�����&�DQG�DFFXUDF\� LV�����&�DV�SHU�&ODVV� ,,� RI� WKH
%XUHDX�RI�,QGLDQ�6WDQGDUGV��%,6��

H3DVV
H3DVV�V\VWHPV�ZHUH�TXLFNO\�GHYHORSHG�XVLQJ�1DWLRQDO�,QIRUPDWLFV

&HQWUH¶V� 6HUYLFH� 3OXV� IUDPHZRUN� IRU� JHQHUDWLQJ� SDVVHV� IRU� HDV\
PRYHPHQW� RI� YHKLFOHV� GXULQJ� WKH� ORFNGRZQ�� 7KHVH� VROXWLRQV� DOVR
IDFLOLWDWHG� WKH�PRYHPHQW�RI� UHVLGHQWV�VWUDQGHG� LQ�RWKHU�SDUWV�RI� WKH
FRXQWU\� DPLG� ORFNGRZQ�� 0DQ\� VWDWHV� LPSOHPHQWHG� WKHVH� VROXWLRQV
ZLWKLQ�D�VKRUW�VSDQ�RI�WLPH�

0LQLVWU\�RI�,QIRUPDWLRQ�	�%URDGFDVWLQJ
7DNLQJ� RQ� WKH� PDPPRWK� WDVN� RI� GLVVHPLQDWLQJ� DXWKHQWLF� DQG

IDFWXDO� LQIRUPDWLRQ�RQ�D� UHDO� WLPH�EDVLV�� WKH�0LQLVWU\�RI� ,QIRUPDWLRQ
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DQG�%URDGFDVWLQJ�DQG�DOO�LWV�PHGLD�XQLWV�FDPH�WRJHWKHU�WR�LQIRUP�WKH
FRXQWU\� DERXW� WKH� YDULRXV� IDFWV� DQG� IDFHWV� RI� WKH� YLUXV�� 3UHVV
,QIRUPDWLRQ�%XUHDX� �3,%��RUJDQLVHG� UHJXODU�DQG� OLYH�SUHVV�EULHILQJV
RQ� XSGDWHV�� DFWLRQ� WDNHQ� DQG� SUHSDUHGQHVV� WR� ILJKW� &RYLG�� 7R
DGGUHVV� WKH� FRQFHUQ� RI� IDNH� QHZV� UHODWLQJ� WR� WKH� GLVHDVH�� WKH
0LQLVWU\¶V� 3,%� H[SDQGHG� LWV� )DFW� &KHFN� 8QLW� �)&8�� WR� VHW� XS� D
GHGLFDWHG�&RYLG����)DFW�&KHFN�8QLW�RQ�$SULO����������,Q�DGGLWLRQ��D
PXOWLOLQJXDO� ZHESDJH� IRU� WKH� SDQGHPLF� ZDV� DOVR� UHOHDVHG� RQ� WKH
PDLQ�ZHEVLWH�RI�3,%�WR�DPSOLI\�WKH�PHVVDJH�LQ�GLIIHUHQW�VWDWHV�

6RFLDO�PHGLD�KDG�D�PLWLJDWLQJ�HIIHFW�E\�SURYLGLQJ�LPPHGLDWH�UHOLHI
WR� WKH� FLWL]HQV� E\� DGGUHVVLQJ� WKHLU� FRQFHUQV� DQG� JULHYDQFHV�� $
GHGLFDWHG�7ZLWWHU�KDQGOH�#&29,'1HZV%\0,%���,QGLD)LJKWV&RURQD�
IRU� &RYLG�UHODWHG� LQIRUPDWLRQ� DQG� DZDUHQHVV� ZDV� FUHDWHG� E\� WKH
0LQLVWU\��$XWKHQWLF�DQG�FRUUHFW� LQIRUPDWLRQ�ZDV�DPSOLILHG�DFURVV�DOO
VRFLDO�PHGLD�SODWIRUPV�E\�PHDQV�RI�LQIRJUDSKLFV�DQG�RWKHU�FUHDWLYHV�

'RRUGDUVKDQ� �''�� DQG� $OO� ,QGLD� 5DGLR� ZHUH� DW� WKH� IRUHIURQW
LQIRUPLQJ�SHRSOH�DERXW�YDULRXV�GHFLVLRQV� WDNHQ�E\� WKH�*RYHUQPHQW
DQG�HGXFDWLQJ�SHRSOH� WKURXJK�VSHFLDO�DQG� UHJXODU�SURJUDPPHV� OLNH
'RFWRUV� 6SHDN� DQG� &RYLG� :DUULRUV�� 6KRUW� ILOPV� RQ� EHKDYLRXUDO
FKDQJHV� SRVW� &RYLG���� ZHUH� ZLGHO\� GLVVHPLQDWHG� RQ� ''� FKDQQHOV
DQG�VRFLDO�PHGLD�

%XUHDX� RI� 2XWUHDFK� DQG� &RPPXQLFDWLRQ� �%2&��� DORQJ� ZLWK� LWV
UHJLRQDO� DQG� ILHOG� XQLWV�� FDUULHG� RXW� DQ� H[WHQVLYH� DZDUHQHVV
FDPSDLJQ� RQ� µ-DE� 7DN� 'DZD\L� 1DKL� 7DE� 7DN� 'KLOD\L� 1DKL¶�
&DPSDLJQV� �SULQW�� HOHFWURQLF� DQG� VRFLDO� PHGLD�� ZHUH� FDUULHG� RXW� WR
PDNH�FLWL]HQV�DZDUH�DERXW� WKH�$URJ\D�6HWX�DSS��52%V�DFURVV� WKH
FRXQWU\� GLVVHPLQDWHG� LQIRUPDWLRQ� WKURXJK� PRELOH� YDQV�� ZLWK� SUH�
UHFRUGHG� DXGLR� FOLSV� DQG� PHVVDJHV� WR� FUHDWH� DZDUHQHVV� DERXW
&RYLG����

7KH� 3XEOLFDWLRQV� 'LYLVLRQ� RI� WKH� 0LQLVWU\� SXEOLVKHG� VHYHUDO
DUWLFOHV��LQWHUYLHZV��SLFWRULDO�VWRULHV�DQG�LQIRJUDSKLFV�RQ�WKH�WKHPH�RI
&RYLG���� LQ� DOO� LWV� MRXUQDOV� DQG� (PSOR\PHQW� 1HZV�� $GGLWLRQDOO\�� LW
DOVR� EURXJKW� RXW� D� ERRN� µ&29,'���� 3DQGHPLF�� +LVWRU\�� 6FLHQFH� 	
6RFLHW\¶�
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0LQLVWU\�RI�&RPPHUFH�	�,QGXVWU\
,Q� UHVSRQVH� WR� &RYLG����� WKH� JRYHUQPHQW� ZRUNHG� RQ� HQKDQFLQJ

WKH� SURGXFWLRQ� FDSDFLWLHV� RI� HVVHQWLDO� GUXJV� DQG� RWKHU� PDWHULDOV� WR
VXSSRUW� WKH� KHDOWKFDUH� V\VWHPV� DURXQG� WKH� ZRUOG�� 7KH� 33(
SURGXFWLRQ� FDSDFLW\� ZDV� WKXV� UHYDPSHG� WR� KDOI� D� PLOOLRQ� NLWV� HYHU\
GD\� IURP� YLUWXDOO\� QLO� FDSDFLW\�� ,QGLD� XQFRQGLWLRQDOO\� IDFLOLWDWHG
DVVLVWDQFH�UHTXHVWV�IURP�PDQ\�FRXQWULHV�IRU�H[SRUWV�RI�FULWLFDO�GUXJV
DQG� PHGLFLQHV�� 7KH� FRPPLWPHQW� WR� WKH� SURYLVLRQ� RI� WKH� &RYLG���
YDFFLQH� WR� RWKHU� FRXQWULHV� KDV� PDGH� ,QGLD� WKH� HSLFHQWUH� IRU� LWV
PDQXIDFWXULQJ�

,QGLD� VXSSOLHG� WDEOHWV� RI� +\GUR[\FKORURTXLQH� WR� DURXQG� ���
FRXQWULHV� JOREDOO\�� 6LPLODUO\�� PLOOLRQV� RI� WDEOHWV� RI� 3DUDFHWDPRO�
VXVSHQVLRQ� ,3� DQG� YDULRXV� RWKHU� PHGLFLQHV�� DORQJ� ZLWK� VXSSOLHV� RI
RWKHU� HVVHQWLDO� PDWHULDOV� ZHUH� GHOLYHUHG� WR� PDQ\� FRXQWULHV�� 7KHVH
PHDVXUHV�UHLQIRUFHG�,QGLD¶V�FUHGLELOLW\�DV�D�UHOLDEOH�� WUXVWZRUWK\�DQG
HPSDWKHWLF�SDUWQHU�ZRUNLQJ�IRU�WKH�FRPPRQ�JRRG�

3URGXFWLRQ�RI�+DQG�6DQLWL]HU
$W� WKH� VWDUW� RI� WKH� SDQGHPLF�� LW� EHFDPH� YHU\� FOHDU� WKDW� DOFRKRO�

EDVHG� KDQG� VDQLWL]HU� ZDV� JRLQJ� WR� SOD\� D� SLYRWDO� UROH� LQ� WKH� ILJKW
DJDLQVW�WKH�SDQGHPLF��+RZHYHU��LW�ZDV�DOVR�QRWHG�WKDW�WKH�SURGXFWLRQ
FDSDFLW\� RI� VXFK� D� VDQLWL]HU� LQ� ,QGLD� ZDV� DOPRVW� QHJOLJLEOH� DQG� WKH
FDSDFLW\�DYDLODEOH�ZRXOG�QRW�EH�DEOH�WR�FDWHU�WR�WKH�KXJH�XSFRPLQJ
GHPDQG��.HHSLQJ�LQ�YLHZ�WKH�XUJHQW�UHTXLUHPHQW�RI�HQKDQFHPHQW�LQ
SURGXFWLRQ�FDSDFLWLHV��DOO� WKH�VWDNHKROGHUV�ZHUH� WDNHQ�RQERDUG�DQG
WKH�LQGXVWU\�ZDV�SHUVXDGHG�WR�JR�IRU�WKH�SURGXFWLRQ�RI�VDQLWL]HU��$OO
WKH� QHFHVVDU\� OLFHQVHV�SHUPLVVLRQV� IURP� YDULRXV� DXWKRULWLHV� ZHUH
DOVR� H[SHGLWHG�� $V� D� UHVXOW� RI� WKH� FROOHFWLYH� HIIRUWV�� WKH� SURGXFWLRQ
FDSDFLW\�RI�KDQG�VDQLWL]HU�ZDV�HQKDQFHG�IURP�D�PHDJUH����ODNK�OLWUH
SHU� DQQXP� WR� PRUH� WKDQ� ��� ODNK� OLWUH� SHU� GD\�� 0RUH� WKDQ� ���
GLVWLOOHULHV�RWKHU�XQLWV�ZHUH�DFFRUGHG�QHFHVVDU\�OLFHQVHV�SHUPLVVLRQV
E\� WKH� FRQFHUQHG� VWDWHV� WR� SURGXFH� VDQLWL]HU�� 1RZ�� ,QGLD� LV� DOVR
H[SRUWLQJ�VDQLWL]HU�

0RQLWRULQJ�RI�3ULFHV�RI�0HGLFDO�'HYLFHV��2[\JHQ�&RQFHQWUDWRUV
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'XH� WR�D�GHPDQG�VSXUW�GXULQJ� WKH�VHFRQG�ZDYH�RI� WKH�&RYLG���
VXUJH��DQ�LQFUHDVH�LQ�R[\JHQ�UHTXLUHPHQW�ZDV�ZLGHO\�UHSRUWHG�LQ�WKH
FRXQWU\�� +RDUGLQJ�� KLJK� SULFLQJ� DQG� EODFN�PDUNHWLQJ� RI� R[\JHQ
FRQFHQWUDWRUV�ZHUH�DOVR�UHSRUWHG��,Q�YLHZ�RI�WKH�DERYH��D�QHHG�ZDV
IHOW� IRU� UHJXODWLRQ� RI� SULFHV� RI� WKLV� OLIH� VDYLQJ� PHGLFDO� HTXLSPHQW�
3ULFHV� ZHUH� FDSSHG� DW� 7UDGH� 0DUJLQ� ��� SHU� FHQW� IRU� R[\JHQ
FRQFHQWUDWRUV� DW� 3ULFH� WR� 'LVWULEXWRUV� �37'�� OHYHO�� $FFRUGLQJO\�
PDQXIDFWXUHUV�LPSRUWHUV�RI�R[\JHQ�FRQFHQWUDWRUV�VXEPLWWHG� UHYLVHG
053�RI�WKHLU�SURGXFWV�

,QGLD�3RVW
,QGLD�3RVW�&DOO�&HQWUH

,QGLD�3RVW�&DOO�&HQWUH��,3&&��SURYLGHG�D�VLQJOH�ZLQGRZ�LQWHUIDFH
IRU�FLWL]HQV� WKDW� IDFLOLWDWHG� WKH�SURFHVV�RI�SURYLGLQJ� LQIRUPDWLRQ�ZLWK
UHJDUG� WR� WKH� DYDLODELOLW\� RI� SRVWDO� VHUYLFHV� WR� WKH� FLWL]HQV� GXULQJ
SDQGHPLFV�� ,QWHUDFWLYH�9RLFH�5HVSRQVH�6\VWHP� �,956��DQG�$JHQW�
EDVHG� VHUYLFH� ZHUH� VWDUWHG� RII�VLWH� E\� GHSOR\LQJ� QHFHVVDU\
WHFKQRORJ\� �)RUWLFOLHQW�DSSOLFDWLRQ��RQ� WKH�$VVRFLDWH�GHVNWRS�GXULQJ
WKH�ORFNGRZQ�

0LQLVWU\�RI�&RQVXPHU�$IIDLUV��)RRG�DQG�3XEOLF�'LVWULEXWLRQ
3ULPH�0LQLVWHU�*DULE�.DO\DQ�$QQD�<RMDQD��30*.$<�

8QGHU� WKH� 30� *DULE� .DO\DQ� 3DFNDJH� DQQRXQFHPHQW�� LW� ZDV
GHFLGHG� WR�SURYLGH�DQ�DGGLWLRQDO�DOORFDWLRQ�RI� IRRG�JUDLQ�#��NJ�SHU
SHUVRQ�SHU�PRQWK�IUHH�RI�FRVW�IRU�DOO�WKH�EHQHILFLDULHV�FRYHUHG�XQGHU
WKH�7DUJHWHG�3XEOLF�'LVWULEXWLRQ�6\VWHP��$QW\RGD\D�$QQD�<RMQD�DQG
3ULRULW\� +RXVHKROGV�� LQFOXGLQJ� WKRVH� FRYHUHG� XQGHU� 'LUHFW� %HQHILW
7UDQVIHU� �'%7�� IRU� D� SHULRG� RI� WKUHH� PRQWKV� L�H��� $SULO�-XQH�� �����
/DWHU�RQ��DQ�H[WHQVLRQ�RI�30*.$<�ZDV�GRQH�IRU�D�IXUWKHU�SHULRG�RI
ILYH�PRQWKV�L�H���XS�WR�1RYHPEHU�������,Q�YLHZ�RI�WKH�VHFRQG�ZDYH
RI� SDQGHPLF�� WKH� JRYHUQPHQW� GHFLGHG� WR� SURYLGH� DGGLWLRQDO
IRRGJUDLQV�� IUHH� RI� FRVW� #�� NJ� SHU� SHUVRQ� SHU� PRQWK� WR� DOO� WKH
EHQHILFLDULHV� FRYHUHG� XQGHU� 1)6$� RYHU� DQG� DERYH� 1DWLRQDO� )RRG
6HFXULW\�$FW� �1)6$�� IRRGJUDLQV� IRU� WZR�PRUH�PRQWKV� L�H���0D\�DQG
-XQH������
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6PRRWK�3URFXUHPHQW�RI�)RRGJUDLQV
,W� ZDV� GHFLGHG� LQ� YLHZ� RI� WKH� SDQGHPLF� WKDW� SURFXUHPHQW

RSHUDWLRQV�ZHUH� WR� WDNH�SODFH� LQ�D�VWDJJHUHG�PDQQHU��KHQFH�VRPH
NLQG� RI� WRNHQ� V\VWHP� ZDV� SXW� LQ� SODFH� DQG� WKH� QXPEHU� RI
SURFXUHPHQW� FHQWUHV�ZDV�DOVR� LQFUHDVHG� WR�DYRLG� WKH�FRQJUHJDWLRQ
RI� ODUJH� QXPEHUV� RI� IDUPHUV� DW� D� WLPH�� $UUDQJHPHQWV� ZHUH� DOVR
PDGH� IRU�VRFLDO�GLVWDQFLQJ�DQG�PDLQWDLQLQJ�K\JLHQH�DW�SURFXUHPHQW
FHQWUHV�

$WPDQLUEKDU�%KDUDW�3DFNDJH��$1%3�
8QGHU� WKH� $WPDQLUEKDU� %KDUDW� 3DFNDJH� �$1%3��� 'HSDUWPHQW� RI

)RRG��&LYLO�6XSSO\�DQG�&RQVXPHU�$IIDLUV�KDG�PDGH�DQ�DOORFDWLRQ�RI
DERXW� WRWDO� RI� �� /07� RI� DGGLWLRQDO� IRRGJUDLQV� FRYHULQJ� DOO� WKH
VWDWHV�87V� IRU� VWUDQGHG� PLJUDQWV�� ZKR� DUH� QHLWKHU� FRYHUHG� XQGHU
1DWLRQDO�)RRG�6HFXULW\�$FW� �1)6$��QRU�6WDWH�6FKHPH�3'6�&DUGV�
#��NJ�SHU�SHUVRQ�SHU�PRQWK�IUHH�RI�FRVW�IRU�D�SHULRG�RI�WZR�PRQWKV
�0D\�DQG�-XQH�������

0LQLVWU\�RI�&KHPLFDOV�DQG�)HUWLOL]HUV
$YDLODELOLW\�DQG�$XJPHQWDWLRQ�RI�'UXJV

7KH�'HSDUWPHQW�RI�3KDUPDFHXWLFDOV��'R3��DFWLYHO\�OHG�WKH�ILJKW�WR
SURYLGH� GUXJV� DJDLQVW� WKH� GLVHDVH�� QRW� RQO\� QDWLRQDOO\� EXW� DOVR
LQWHUQDWLRQDOO\�� 6LQFH� WKH� RQVHW� RI� WKH� FULVLV� DQG� WKH� UHVXOWDQW
ORFNGRZQ�� 'R3� KDV� ZRUNHG� RQ� D� PLVVLRQ� PRGH� WR� DGGUHVV� WKH
FKDOOHQJHV� DULVLQJ� GXH� WR� WKH� SDQGHPLF�� 7KH� PDMRU� WDVNV� LQFOXGHG
FRRUGLQDWLRQ� ZLWK� YDULRXV� PLQLVWULHV� �� GHSDUWPHQWV� DQG� VWDWHV� WR
UHVROYH� LVVXHV�DVVRFLDWHG�ZLWK� WKH�DYDLODELOLW\�RI�GUXJV�IRU�&RYLG���
DQG� RWKHU� HVVHQWLDO� GUXJV� LQFOXGLQJ� +&4�� 3DUDFHWDPRO�� YDFFLQHV�
7%�� LQVXOLQ� DQG� FDUGLDF� GUXJV�� DV� ZHOO� DV� LVVXHV� UHODWLQJ� WR� VXE�
RSWLPDO� SURGXFWLRQ�� ORJLVWLFV�� VKRUWDJHV� DQG� H[SRUWV� RI
SKDUPDFHXWLFDOV�DQG�PHGLFDO�GHYLFHV�

7KH�'HSDUWPHQW�ZDV�DOVR�WDVNHG�ZLWK�PDNLQJ�WKH�HVVHQWLDO�&RYLG�
���UHODWHG�GUXJV�DYDLODEOH�DFURVV�WKH�FRXQWU\�ZLWK�DFWLYH�FRRSHUDWLRQ
DQG�SDUWQHUVKLS�RI�WKH�PDQXIDFWXUHUV�RI�WKHVH�GUXJV��7KH�PRQLWRULQJ
RI�SURGXFWLRQ�DQG�DYDLODELOLW\�RI�GUXJV�KDV�EHHQ�FDUULHG�RXW�ZLWK�WKH
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VXSSRUW� RI� WKH� 1DWLRQDO� 3KDUPDFHXWLFDOV� 3ULFLQJ� $XWKRULW\� �133$�
DQG� &HQWUDO� 'UXJV� 6WDQGDUGV� &RQWURO� 2UJDQL]DWLRQ� �&'6&2��� $
&RYLG�'UXJV�0DQDJHPHQW�&HOO� �&'0&��ZDV�DOVR�VHW�XS� LQ�'R3� WR
RYHUVHH�WKH�PDQDJHPHQW�RI�WKH�VPRRWK�VXSSO\�RI�FULWLFDO�GUXJV�XVHG
LQ�&RYLG����WUHDWPHQW�SURWRFRO�GXULQJ�WKH�SDQGHPLF�

3ULFLQJ
7KH� 1DWLRQDO� 3KDUPDFHXWLFDO� 3ULFLQJ� $XWKRULW\� �133$�� IL[HV� WKH

FHLOLQJ�SULFH�RI�VFKHGXOHG�PHGLFLQHV�VSHFLILHG�LQ�WKH�ILUVW�VFKHGXOH�RI
WKH�'UXJV��3ULFHV�&RQWURO��2UGHU��'3&2���������$OO�PDQXIDFWXUHUV�RI
VFKHGXOHG�PHGLFLQHV��EUDQGHG�RU�JHQHULF��KDYH�WR�VHOO�WKHLU�SURGXFWV
ZLWKLQ�WKH�FHLOLQJ�SULFH��SOXV�DSSOLFDEOH�*RRGV�DQG�6HUYLFH�7D[��IL[HG
E\�WKH�133$�

,QGLDQ�5DLOZD\V
6KUDPLN�6SHFLDO�7UDLQV

,QGLDQ�5DLOZD\V�RSHUDWHG�³6KUDPLN�6SHFLDO´�WUDLQV�LQ�0D\�������WR
PRYH�PLJUDQW�ZRUNHUV��SLOJULPV�� WRXULVWV��VWXGHQWV�DQG�RWKHU�SHRSOH
VWUDQGHG� DW� GLIIHUHQW� SODFHV� GXH� WR� WKH� ORFNGRZQ�� 7KHVH� VSHFLDO
WUDLQV�ZHUH� UXQ� IURP�SRLQW� WR�SRLQW�DW� WKH� UHTXHVW�RI� WKH�FRQFHUQHG
VWDWHV�DV�SHU�WKH�VWDQGDUG�SURWRFROV�IRU�VHQGLQJ�DQG�UHFHLYLQJ�VXFK
VWUDQGHG�SHUVRQV��7KH�5DLOZD\V�DQG�VWDWHV�DSSRLQWHG�VHQLRU�RIILFLDOV
DV� QRGDO� RIILFHUV� IRU� FRRUGLQDWLRQ� DQG� VPRRWK� RSHUDWLRQ� RI� WKHVH
³6KUDPLN�6SHFLDOV´�

)UHH�RI�&RVW�&DWHULQJ�VHUYLFHV
3URYLVLRQ� RI� IUHH� RI� FRVW� FDWHULQJ� VHUYLFHV� �IRRG� LWHPV� DQG

SDFNDJHG� GULQNLQJ� ZDWHU� ERWWOHV�� WR� PLJUDQWV� WUDYHOOLQJ� E\� 6KUDPLN
6SHFLDO� WUDLQV� ZDV� PDGH� E\� ,QGLDQ� 5DLOZD\V�� 5DLOZD\� VHFXULW\
SHUVRQQHO�UHPDLQHG�DW�WKH�IRUHIURQW�RI�WKH�ILJKW�DJDLQVW�WKH�SDQGHPLF
E\� HQIRUFLQJ� VRFLDO� GLVWDQFLQJ� DQG� RWKHU� SURWRFROV� OLNH� ZHDULQJ
PDVNV��FRQGXFWLQJ�WKHUPDO�FKHFNLQJ��DQG�VR�IRUWK��7KH\�HVFRUWHG�WKH
6KUDPLN� 6SHFLDO� ([SUHVV� WUDLQV�� ZKHUHLQ� WKH\� KHOSHG� LQ� IDFLOLWDWLQJ
WKH�GHOLYHU\�RI� EDELHV�DQG�KDQGOLQJ�RI�PHGLFDO� HPHUJHQFLHV��0DQ\
LQVWDQFHV�ZHUH�QRWLFHG�ZKHQ�5DLOZD\V�SHUVRQQHO�ZHQW�EH\RQG�WKHLU
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FDOO� RI� GXW\� WR� SURYLGH� IRRG�� PHGLFLQH�� PLON� WR� WUDYHOOLQJ� PLJUDQWV�
WKHLU�FKLOGUHQ�DQG�WKH�HOGHUO\�RQERDUG�6KUDPLN�6SHFLDO�WUDLQV�

0LQLVWU\�RI�<RXWK�$IIDLUV�DQG�6SRUWV
7KH�'HSDUWPHQW�RI�<RXWK�$IIDLUV�ODXQFKHG�D�SURJUDPPH�DLPHG�DW

PRWLYDWLQJ� \RXWK� YROXQWHHUV� WR� WDNH� XS� DZDUHQHVV� DQG� HGXFDWLRQ
DFWLYLWLHV�RQ� WKH�SUHYHQWLRQ�RI�SDQGHPLFV��7KHVH�YROXQWHHUV�VKDUHG
YHULILHG� LQIRUPDWLRQ� DQG� PHVVDJHV� H[SODLQLQJ� SUHYHQWLRQ� PHWKRGV
VXFK�DV�KDQG�ZDVKLQJ��ZHDULQJ�RI�IDFH�PDVNV�DQG�PDLQWDLQLQJ�VDIH
VRFLDO�GLVWDQFH��VDQLWL]DWLRQ�DQG�REVHUYDQFH�RI� ORFNGRZQ�IRU�VDIHW\�
7KH� ,(&� 0DWHULDOV� RQ� 'RV� DQG� 'RQ¶WV� ZHUH� XVHG� WR� PDNH� SHRSOH
DZDUH�RI�WKH�SDQGHPLF�DQG�SUHFDXWLRQV�WKH\�VKRXOG�WDNH�WR�PLQLPLVH
WKH�ULVN�RI� LQIHFWLRQ��([SODQDWRU\�YLGHRV�DQG�VRFLDO�PHGLD�ZHUH�DOVR
SDUW�RI�$ZDUHQHVV�DQG�(GXFDWLRQ�RQ�SUHYHQWLYH�PHWKRGV��$URXQG��
ODNK�YROXQWHHUV�DQG�RIILFLDOV�IDFLOLWDWHG�YDULRXV�VHUYLFHV�DQG�KDQGOHG
FURZGV� DW� EDQNV�� KRVSLWDOV�� *UDLQ� 0DQGLV� RSHUDWLRQV�� YHJHWDEOH
PDUNHWV��HWF��0RUH� WKDQ���� ODNK�HOGHUO\�SHRSOH�ZHUH�JLYHQ�FDUH� IRU
WKHLU� SURWHFWLRQ�DJDLQVW�&RYLG�����%HVLGHV� WKLV�� FDPSDLJQV�VXFK�DV
µ%DGDO�.DU�$SQD�9\DYDKDU��.DUHLQ�&RURQD�3DU�9DDU¶�ZHUH�ODXQFKHG
DQG� VWHSV� ZHUH� WDNHQ� WR� FRPEDW� VWLJPD� DQG� GLVFULPLQDWLRQ
DVVRFLDWHG� ZLWK� &RYLG�� <RXWK� YROXQWHHUV� IURP� 1HKUX� <XYD� .HQGUD
6DQJDWKDQ� �1<.6�� DQG� 1DWLRQDO� 6HUYLFH� 6FKHPH� �166�� KHOSHG
ORFDO� DGPLQLVWUDWLRQV� WR� FRQWDLQ� IXUWKHU� VSUHDG� RI� &RYLG���� DQG
VXFFHVVIXO�LPSOHPHQWDWLRQ�RI�&RYLG�YDFFLQH�UROORXW�
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� 7KH�/DQG�DQG�3HRSOH

,1',$�KDV�D�XQLTXH�FXOWXUH�DQG�LV�RQH�RI�WKH�ROGHVW�DQG�JUHDWHVW
FLYLOLVDWLRQV� RI� WKH� ZRUOG�� ,W� VWUHWFKHV� IURP� WKH� VQRZ�FDSSHG
+LPDOD\DV� LQ� WKH� QRUWK� WR� WKH� VXQ�GUHQFKHG� FRDVWDO� YLOODJHV� RI� WKH
VRXWK�DQG� WKH�KXPLG� WURSLFDO� IRUHVWV�RQ� WKH�VRXWK�ZHVW�FRDVW�� IURP
WKH� IHUWLOH�%UDKPDSXWUD� YDOOH\�RQ� LWV�HDVW� WR� WKH�7KDU�'HVHUW� LQ� WKH
ZHVW�� ,W� FRYHUV� DQ� DUHD� RI� ���������� VT�� NP��� ,W� KDV� DFKLHYHG� DOO�
URXQG�VRFLR�HFRQRPLF�SURJUHVV�GXULQJ�WKH�ODVW�VR�PDQ\�\HDUV�RI� LWV
LQGHSHQGHQFH��,QGLD� LV�WKH�VHYHQWK�ODUJHVW�FRXQWU\� LQ�WKH�ZRUOG�DQG
UDQNV�VHFRQG�LQ�SRSXODWLRQ��7KH�FRXQWU\�VWDQGV�DSDUW�IURP�WKH�UHVW�RI
$VLD��PDUNHG�RII�DV�LW�LV�E\�PRXQWDLQV�DQG�WKH�VHD��ZKLFK�JLYH�KHU�D
GLVWLQFW�JHRJUDSKLFDO�HQWLW\��%RXQGHG�E\�WKH�*UHDW�+LPDOD\DV�LQ�WKH
QRUWK��LW�VWUHWFKHV�VRXWKZDUGV�DQG�DW�WKH�7URSLF�RI�&DQFHU�WDSHUV�RII
LQWR� WKH� ,QGLDQ�2FHDQ�EHWZHHQ� WKH�%D\�RI�%HQJDO� RQ� WKH�HDVW�DQG
WKH�$UDELDQ�6HD�RQ�WKH�ZHVW�

/\LQJ�HQWLUHO\� LQ� WKH�QRUWKHUQ�KHPLVSKHUH�� WKH�PDLQODQG�H[WHQGV
EHWZHHQ� ODWLWXGHV����¶�DQG�����¶�QRUWK�� ORQJLWXGHV�����¶�DQG������¶
HDVW��DQG�PHDVXUHV�DERXW�������NP�IURP�QRUWK�WR�VRXWK�EHWZHHQ�WKH
H[WUHPH�ODWLWXGHV�DQG�DERXW�������NP�IURP�HDVW�WR�ZHVW�EHWZHHQ�WKH
H[WUHPH� ORQJLWXGHV�� ,W� KDV� D� ODQG� IURQWLHU� RI� DERXW� ������� NP�� 7KH
WRWDO� OHQJWK� RI� WKH� FRDVWOLQH� RI� WKH� PDLQODQG�� /DNVKDGZHHS� ,VODQGV
DQG�$QGDPDQ�DQG�1LFREDU�,VODQGV�LV���������NP�

*HRJUDSKLFDO�%DFNJURXQG
&RXQWULHV� KDYLQJ� D� FRPPRQ� ERUGHU� ZLWK� ,QGLD� DUH�� $IJKDQLVWDQ

DQG� 3DNLVWDQ� WR� WKH� QRUWK�ZHVW�� &KLQD�� %KXWDQ� DQG� 1HSDO� WR� WKH
QRUWK�� 0\DQPDU� WR� WKH� IDU� HDVW�� DQG� %DQJODGHVK� WR� WKH� HDVW�� 6UL
/DQND�LV�VHSDUDWHG�IURP�,QGLD�E\�D�QDUURZ�FKDQQHO�RI�VHD�IRUPHG�E\
WKH�3DON�6WUDLW�DQG� WKH�*XOI�RI�0DQQDU��7KH�FRXQWU\�FDQ�EH�GLYLGHG
LQWR�VL[�]RQHV�PDLQO\�QRUWK��VRXWK��HDVW��ZHVW��FHQWUDO�DQG�QRUWK�HDVW�
,W�KDV����VWDWHV�DQG�HLJKW�XQLRQ�WHUULWRULHV��
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3K\VLFDO�)HDWXUHV
7KH�PDLQODQG�FRPSULVHV�IRXU�UHJLRQV��QDPHO\��WKH�JUHDW�PRXQWDLQ

]RQH��SODLQV�RI� WKH�*DQJD�DQG�WKH�,QGXV��WKH�GHVHUW�UHJLRQ�DQG�WKH
VRXWKHUQ�SHQLQVXOD�

7KH� +LPDOD\DV� FRPSULVH� WKUHH� DOPRVW� SDUDOOHO� UDQJHV
LQWHUVSHUVHG�ZLWK�ODUJH�SODWHDXV�DQG�YDOOH\V��VRPH�RI�ZKLFK��OLNH�WKH
.DVKPLU�DQG�.XOOX�YDOOH\V��DUH�IHUWLOH��H[WHQVLYH�DQG�RI�JUHDW�VFHQLF
EHDXW\��6RPH�RI� WKH�KLJKHVW�SHDNV� LQ� WKH�ZRUOG�DUH� IRXQG� LQ� WKHVH
UDQJHV�� 7KH� KLJK� DOWLWXGHV� DOORZ� WUDYHO� RQO\� WKURXJK� D� IHZ� SDVVHV�
QRWDEO\� WKH� -HOHS� /D� DQG� 1DWKX� /D� RQ� WKH� PDLQ� ,QGR�7LEHW� WUDGH
URXWH�WKURXJK�WKH�&KXPEL�YDOOH\��QRUWK�HDVW�RI�'DUMHHOLQJ�DQG�6KLSNL
/D� LQ� WKH�6DWOXM�YDOOH\��QRUWK�HDVW�RI�.DOSD��.LQQDXU���7KH�PRXQWDLQ
ZDOO�H[WHQGV�RYHU�D�GLVWDQFH�RI�DERXW�������NP�ZLWK�D�YDU\LQJ�GHSWK
RI�����WR�����NP��,Q�WKH�HDVW��EHWZHHQ�,QGLD�DQG�0\DQPDU�DQG�,QGLD
DQG� %DQJODGHVK�� KLOO� UDQJHV� DUH� PXFK� ORZHU�� *DUR�� .KDVL�� -DLQWLD
DQG�1DJD�+LOOV�� UXQQLQJ�DOPRVW�HDVW� WR�ZHVW�� MRLQ� WKH�FKDLQ� WR�0L]R
DQG�5DNKLQH�+LOOV�UXQQLQJ�QRUWK�WR�VRXWK�

7KH�SODLQV�RI�WKH�*DQJD�DQG�WKH�,QGXV��DERXW�������NP�ORQJ�DQG
���� WR� ���� NP� EURDG�� DUH� IRUPHG� E\� EDVLQV� RI� WKUHH� GLVWLQFW� ULYHU
V\VWHPV²WKH�,QGXV��WKH�*DQJD�DQG�WKH�%UDKPDSXWUD��7KH\�DUH�RQH
RI�WKH�ZRUOG¶V�JUHDWHVW�VWUHWFKHV�RI�IODW�DOOXYLXP�DQG�DOVR�RQH�RI�WKH
PRVW�GHQVHO\�SRSXODWHG�DUHDV�RQ�WKH�HDUWK��%HWZHHQ�WKH�<DPXQD�DW
'HOKL�DQG�WKH�%D\�RI�%HQJDO��QHDUO\�������NP�DZD\��WKHUH�LV�D�GURS
RI�RQO\�����PHWUHV�LQ�HOHYDWLRQ�

7KH�GHVHUW�UHJLRQ�FDQ�EH�GLYLGHG�LQWR�WZR�SDUWV²WKH�µJUHDW�GHVHUW¶
DQG�WKH�µOLWWOH�GHVHUW¶��7KH�¶JUHDW�GHVHUW¶�H[WHQGV�IURP�WKH�HGJH�RI�WKH
5DQQ� RI� .XWFK� EH\RQG� WKH� /XQL� ULYHU� QRUWKZDUG�� 7KH� ZKROH� RI� WKH
5DMDVWKDQ�6LQG� IURQWLHU� UXQV� WKURXJK� WKLV��7KH� µOLWWOH�GHVHUW¶�H[WHQGV
IURP� WKH� /XQL� EHWZHHQ� -DLVDOPHU� DQG� -RGKSXU� XS� WR� WKH� QRUWKHUQ
ZHVW�� %HWZHHQ� WKH� JUHDW� DQG� WKH� OLWWOH� GHVHUWV� OLHV� D� EDUUHQ� ]RQH�
FRQVLVWLQJ�RI�URFN\�ODQG��FXW�XS�E\�OLPHVWRQH�ULGJHV�

7KH�3HQLQVXODU�3ODWHDX�LV�PDUNHG�RII�IURP�WKH�SODLQV�RI�WKH�*DQJD
DQG�WKH�,QGXV�E\�D�PDVV�RI�PRXQWDLQV�DQG�KLOO�UDQJHV�YDU\LQJ�IURP
���� WR� ������ PHWUHV� LQ� KHLJKW�� 3URPLQHQW� DPRQJ� WKHVH� DUH� WKH
$UDYDOL�� 9LQGK\D�� 6DWSXUD�� 0DLNDOD� DQG� $MDQWD�� 7KH� 3HQLQVXOD� LV
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IODQNHG� RQ� WKH� RQH� VLGH� E\� WKH� (DVWHUQ� *KDWV� ZKHUH� DYHUDJH
HOHYDWLRQ� LV� DERXW� ���� PHWUHV� DQG� RQ� WKH� RWKHU� E\� WKH� :HVWHUQ
*KDWV�ZKHUH�LW�LV�JHQHUDOO\�IURP�����WR�������PHWUHV��ULVLQJ�LQ�SODFHV
WR�RYHU�������PHWUHV��%HWZHHQ�WKH�:HVWHUQ�*KDWV�DQG�WKH�$UDELDQ
6HD�OLHV�D�QDUURZ�FRDVWDO�VWULS��ZKLOH�EHWZHHQ�(DVWHUQ�*KDWV�DQG�WKH
%D\�RI�%HQJDO��WKHUH�LV�D�EURDGHU�FRDVWDO�DUHD��7KH�VRXWKHUQ�SRLQW�RI
WKH�SODWHDX� LV� IRUPHG�E\� WKH�1LOJLUL�+LOOV�ZKHUH� WKH�(DVWHUQ�DQG�WKH
:HVWHUQ� *KDWV� PHHW�� 7KH� &DUGDPRP� +LOOV� O\LQJ� EH\RQG� PD\� EH
UHJDUGHG�DV�D�FRQWLQXDWLRQ�RI�WKH�:HVWHUQ�*KDWV�

*HRORJLFDO�6WUXFWXUH
7KH�,QGLDQ�VXE�FRQWLQHQW�FDQ�EH�GLYLGHG�LQ�WKUHH�UHJLRQV���L��([WUD

3HQLQVXODU�UHJLRQV��WKH�+LPDOD\DV����LL��,QGR�*DQJHWLF�SODLQV��DQG��LLL�
3HQLQVXODU�UHJLRQV��7KH�SUHVHQW�FRQILJXUDWLRQ�RI�,QGLD�LV�DWWULEXWHG�WR
WKH�FROOLVLRQ�RI�,QGLDQ�SODWH�ZLWK�WKH�(XUDVLDQ�SODWH�DURXQG��±��FURUH
\HDUV�DJR��7KLV�FROOLVLRQ�DQG�ODWHU�VXEGXFWLRQ�RI�WKH�,QGLDQ�SODWH�KDV
UHVXOWHG� LQ� WKH� IRUPDWLRQ�RI�PRVW�SLFWXUHVTXH�PRXQWDLQ�FKDLQ� LQ� WKH
ZRUOG�� 3ULRU� WR� WKH� FROOLVLRQ�� WKH� DUHD� UHPDLQHG� XQGHU� PDULQH
FRQGLWLRQV�IRU�D�ORQJ�GXUDWLRQ�DQG�ZDV�FRYHUHG�E\�DQ�RFHDQ�NQRZQ
DV�7HWK\V�� ,Q� WKH�VRXWK�RI� WKH�+LPDOD\DV�� WKHUH� LV�D� IRUHODQG�EDVLQ
NQRZQ� DV� ,QGR�*DQJHWLF� SODLQV��7KHVH� SODLQV� DUH� \RXQJHVW� LQ� DJH�
KLJKO\� IHUWLOH� LQ� QDWXUH� DQG� PDLQO\� FRQVLVW� RI� DOOXYLXP� GHSRVLWHG� E\
WKH�ULYHUV�GUDLQLQJ�IURP�WKH�+LPDOD\DV�DQG�WKH�SHQLQVXODU�UHJLRQV�

7KH� SHQLQVXODU� UHJLRQ� LV� VKDSHG� OLNH� DQ� LQYHUWHG� WULDQJOH� DQG
FRQVLGHUHG�D�VWRUHKRXVH�RI�HFRQRPLF�PLQHUDOV�IRU�,QGLD��7KLV�UHJLRQ
LV�UHODWLYHO\�VWDEOH�DQG�FRQVLVWV�RI�URFN�XQLW�RI�HDUOLHVW�SHULRGV�GDWLQJ
EDFN�DV�IDU�DV�����*D��a����FURUH�\HDUV���7KH�UHVW�LV�EHLQJ�FRYHUHG
E\� WKH�*RQGZDQD�6XSHUJURXS�� ODYD� IORZV�EHORQJLQJ� WR� WKH�'HFFDQ
7UDS�YROFDQLVP�DQG�\RXQJHU�4XDWHUQDU\�VHGLPHQWV�

5LYHU�6\VWHPV
7KH� ULYHU� V\VWHPV� RI� ,QGLD� FDQ� EH� FODVVLILHG� LQWR� IRXU� JURXSV�

QDPHO\�� �L�� +LPDOD\DQ� ULYHUV�� �LL�� 'HFFDQ� ULYHUV�� �LLL�� &RDVWDO� ULYHUV�
DQG� �LY�� 5LYHUV� RI� WKH� LQODQG� GUDLQDJH� EDVLQ�� 7KH� +LPDOD\DQ� ULYHUV
DUH�IRUPHG�E\�PHOWLQJ�VQRZ�DQG�JODFLHUV�DQG�WKHUHIRUH��FRQWLQXRXVO\
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IORZ� WKURXJKRXW� WKH� \HDU�� 'XULQJ� WKH� PRQVRRQ� PRQWKV�� WKH
+LPDOD\DV�UHFHLYH�YHU\�KHDY\�UDLQIDOO�GXH�WR�ZKLFK�ULYHUV�VZHOO�DQG
FDXVH� IUHTXHQW� IORRGV�� 7KH� 'HFFDQ� ULYHUV� RQ� WKH� RWKHU� KDQG� DUH
UDLQIHG� DQG� WKHUHIRUH� IOXFWXDWH� LQ� YROXPH�� 0DQ\� RI� WKHVH� DUH� QRQ�
SHUHQQLDO�� 7KH� &RDVWDO� VWUHDPV�� HVSHFLDOO\� RQ� WKH� ZHVW� FRDVW�� DUH
VKRUW� LQ� OHQJWK�DQG�KDYH�OLPLWHG�FDWFKPHQW�DUHDV��0RVW�RI�WKHP�DUH
QRQ�SHUHQQLDO�� 7KH� VWUHDPV� RI� LQODQG� GUDLQDJH� EDVLQ� RI� ZHVWHUQ
5DMDVWKDQ�DUH�IHZ�DQG�IDU�DSDUW��0RVW�RI�WKHP�DUH�RI�DQ�HSKHPHUDO
FKDUDFWHU�

7KH�PDLQ�+LPDOD\DQ�ULYHU�V\VWHPV�DUH�WKRVH�RI�WKH�,QGXV�DQG�WKH
*DQJD�%UDKPDSXWUD�0HJKQD�V\VWHP��7KH�,QGXV��RQH�RI�WKH�JUHDWHVW
ULYHUV�RI�WKH�ZRUOG��ULVHV�QHDU�0DQVDURYDU�LQ�7LEHW�DQG�IORZV�WKURXJK
,QGLD� DQG� WKHUHDIWHU� WKURXJK� 3DNLVWDQ� DQG� ILQDOO\� IDOOV� LQWR� WKH
$UDELDQ�6HD�QHDU�.DUDFKL�� ,WV� LPSRUWDQW� WULEXWDULHV� IORZLQJ� LQ� ,QGLDQ
WHUULWRU\�DUH� WKH�6XWOHM� �RULJLQDWLQJ� LQ�7LEHW��� WKH�%HDV�� WKH�5DYL�� WKH
&KHQDE� DQG� WKH� -KHOXP�� 7KH� *DQJD�%UDKPDSXWUD�0HJKQD� LV
DQRWKHU�LPSRUWDQW�V\VWHP�RI�ZKLFK�WKH�SULQFLSDO�VXE�EDVLQV�DUH�WKRVH
RI� WKH� %KDJLUDWKL� DQG� WKH� $ODNQDQGD�� ZKLFK� MRLQ� DW� 'HY� 3UD\DJ� WR
IRUP� WKH� *DQJD�� ,W� WUDYHUVHV� WKURXJK� 8WWDUDNKDQG�� 8WWDU� 3UDGHVK�
%LKDU�DQG�:HVW�%HQJDO��%HORZ�5DMPDKDO�+LOOV��WKH�%KDJLUDWKL��ZKLFK
XVHG�WR�EH�WKH�PDLQ�FRXUVH� LQ� WKH�SDVW�� WDNHV�RII��ZKLOH� WKH�3DGPD
FRQWLQXHV� HDVWZDUG� DQG� HQWHUV� %DQJODGHVK�� 7KH� <DPXQD�� WKH
5DPJDQJD��WKH�*KDJKUD��WKH�*DQGDN��WKH�.RVL��WKH�0DKDQDQGD�DQG
WKH�6RQH�DUH�WKH�LPSRUWDQW�WULEXWDULHV�RI�WKH�*DQJD��5LYHUV�&KDPEDO
DQG�%HWZD�DUH�WKH�LPSRUWDQW�VXE�WULEXWDULHV��ZKLFK�MRLQ�WKH�<DPXQD
EHIRUH�LW�PHHWV�WKH�*DQJD��7KH�3DGPD�DQG�WKH�%UDKPDSXWUD�MRLQ�DW
%DQJODGHVK� DQG� FRQWLQXH� WR� IORZ� DV� WKH� 3DGPD� RU� *DQJD�� 7KH
%UDKPDSXWUD�ULVHV�LQ�7LEHW��ZKHUH�LW�LV�NQRZQ�DV�7VDQJSR�DQG�UXQV�D
ORQJ� GLVWDQFH� WLOO� LW� FURVVHV� RYHU� LQWR� ,QGLD� LQ� $UXQDFKDO� 3UDGHVK
XQGHU� WKH� QDPH� RI� 'LKDQJ�� 1HDU� 3DVVLJKDW�� WKH� 'HEDQJ� DQG� WKH
/RKLW� MRLQ� WKH� ULYHU� %UDKPDSXWUD� DQG� WKH� FRPELQHG� ULYHU� UXQV� DOO
DORQJ� WKH�$VVDP�YDOOH\�� ,W� FURVVHV� LQWR�%DQJODGHVK�GRZQVWUHDP�RI
'KXEUL�

7KH�SULQFLSDO�WULEXWDULHV�RI�%UDKPDSXWUD�LQ�,QGLD�DUH�WKH�6XEDQVLUL�
-LD� %KDUHOL�� 'KDQVLUL�� 3XWKLPDUL�� 3DJODGL\D� DQG� WKH� 0DQDV�� 7KH
%UDKPDSXWUD� LQ� %DQJODGHVK� IHG� E\� 7HHVWD�� ILQDOO\� IDOOV� LQWR� WKH
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*DQJD��7KH�%DUDN�ULYHU��WKH�KHDG�VWUHDP�RI�0HJKQD��ULVHV�LQ�WKH�KLOOV
LQ�0DQLSXU��7KH� LPSRUWDQW� WULEXWDULHV�RI� WKH� ULYHU�DUH�0DNNX��7UDQJ�
7XLYDL��-LUL��6RQDL��5XNQL��.DWDNKDO��'KDOHVZDUL��/DQJDFKLQL��0DGXYD
DQG� -DWLQJD�� %DUDN� FRQWLQXHV� LQ� %DQJODGHVK� WLOO� WKH� FRPELQHG
*DQJD�%UDKPDSXWUD�MRLQ�LW�QHDU�%KDLUDE�%D]DU�

,Q� WKH� 'HFFDQ� UHJLRQ�� PRVW� RI� WKH� PDMRU� ULYHU� V\VWHPV� IORZLQJ
JHQHUDOO\� LQ�WKH�HDVW�IDOO� LQWR�%D\�RI�%HQJDO��7KH�PDMRU�HDVW�IORZLQJ
ULYHUV�DUH�*RGDYDUL��.ULVKQD��&DXYHU\�DQG�0DKDQDGL��1DUPDGD�DQG
7DSWL�DUH�PDMRU�ZHVW�IORZLQJ�ULYHUV�

7KH�*RGDYDUL� LQ� WKH�6RXWKHUQ�3HQLQVXOD�KDV� WKH�VHFRQG� ODUJHVW
ULYHU�EDVLQ�FRYHULQJ����SHU�FHQW�RI�WKH�DUHD�RI�,QGLD��1H[W�WR�LW�LV�WKH
.ULVKQD�EDVLQ�LQ�WKH�UHJLRQ�DQG�WKH�0DKDQDGL�LV�DQRWKHU�ODUJH�EDVLQ
RI� WKH� UHJLRQ�� 7KH� EDVLQ� RI� WKH� 1DUPDGD� LQ� WKH� XSODQGV� RI� WKH
'HFFDQ�� IORZLQJ� LQWR� WKH� $UDELDQ� 6HD� DQG� RI� WKH� &DXYHU\� LQ� WKH
VRXWK��IDOOLQJ�LQWR�WKH�%D\�RI�%HQJDO�DUH�DERXW�WKH�VDPH�VL]H��WKRXJK
ZLWK�GLIIHUHQW�FKDUDFWHU�DQG�VKDSH�

:KLOH�RQO\�KDQGIXO�RI�VXFK�ULYHUV�GUDLQ�LQWR�WKH�VHD�QHDU�WKH�GHOWD
RI� HDVW� FRDVW�� WKHUH� DUH� DV� PDQ\� DV� ���� VXFK� ULYHUV� RQ� WKH� ZHVW
FRDVW��ZKLFK�DUH�FRPSDUDWLYHO\�VPDOO�

$�IHZ�ULYHUV�LQ�5DMDVWKDQ�GR�QRW�GUDLQ�LQWR�WKH�VHD��7KH\�GUDLQ�LQWR
VDOW� ODNHV�DQG�JHW� ORVW� LQ�VDQG�ZLWK�QR�RXWOHW�WR�VHD��%HVLGHV�WKHVH�
WKHUH�DUH�WKH�GHVHUW�ULYHUV�ZKLFK�IORZ�IRU�VRPH�GLVWDQFH�DQG�DUH�ORVW
LQ� WKH� GHVHUW�� 7KHVH� DUH� /XQL�� 0DFKKX�� 5XSHQ�� 6DUDVZDWL�� %DQDV�
*KDJJDU�DQG�RWKHUV�

7KH�HQWLUH�FRXQWU\�KDV�EHHQ�GLYLGHG�LQWR����ULYHU�EDVLQV�JURXS�RI
ULYHU�EDVLQV�� FRPSULVLQJ����PDMRU�EDVLQV�DQG�HLJKW� FRPSRVLWH� ULYHU
EDVLQV�� 7KH� ��� PDMRU� ULYHU� EDVLQV� DUH�� �L�� ,QGXV�� �LL�� *DQJD�
%UDKPDSXWUD�0HJKQD�� �LLL�� *RGDYDUL�� �LY�� .ULVKQD�� �Y�� &DXYHU\�� �YL�
0DKDQDGL�� �YLL��3HQQDU�� �YLLL��%UDKPDQL�%DLWDUDQL�� �L[��6DEDUPDWL�� �[�
0DKL�� �[L�� 1DUPDGD�� DQG� �[LL�� 7DSWL�� (DFK� RI� WKHVH� EDVLQV� KDV� D
GUDLQDJH�DUHD�H[FHHGLQJ��������VT��NP�

7KH� HLJKW� FRPSRVLWH� ULYHU� EDVLQV� FRPELQLQJ� VXLWDEO\� WRJHWKHU� DOO
WKH�RWKHU� UHPDLQLQJ�PHGLXP� �GUDLQDJH�DUHD�RI� ������ WR��������VT�
NP��DQG�VPDOO�ULYHU�V\VWHPV��GUDLQDJH�DUHD�OHVV�WKDQ������VT��NP�
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IRU�WKH�SXUSRVH�RI�SODQQLQJ�DQG�PDQDJHPHQW�DUH���L��6XEDUQDUHNKD
²FRPELQLQJ� 6XEDUQDUHNKD� DQG� RWKHU� VPDOO� ULYHUV� EHWZHHQ
6XEDUQDUHNKD� DQG� %DLWDUDQL�� �LL�� HDVW� IORZLQJ� ULYHUV� EHWZHHQ
0DKDQDGL�DQG�3HQQDU�� �LLL��HDVW� IORZLQJ� ULYHUV�EHWZHHQ�3HQQDU�DQG
.DQ\DNXPDUL�� �LY�� DUHD� RI� ,QODQG� GUDLQDJH� LQ� 5DMDVWKDQ� GHVHUW�� �Y�
ZHVW�IORZLQJ�ULYHUV�RI�.XWFK�DQG�6DXUDVKWUD�LQFOXGLQJ�/XQL���YL��ZHVW
IORZLQJ�ULYHUV�IURP�7DSL�WR�7DGUL���YLL��ZHVW�IORZLQJ�ULYHUV�IURP�7DGUL�WR
.DQ\DNXPDUL�� DQG� �YLLL�� PLQRU� ULYHUV� GUDLQLQJ� LQWR� 0\DQPDU� DQG
%DQJODGHVK�

&OLPDWH�6HDVRQV
7KH� FOLPDWH� RI� ,QGLD� PD\� EH� EURDGO\� GHVFULEHG� DV� WURSLFDO

PRQVRRQ� W\SH�� 7KH� ,QGLDQ� 0HWHRURORJLFDO� 'HSDUWPHQW� �,0'�
GHVLJQDWHV� IRXU� RIILFLDO� VHDVRQV�� �L��ZLQWHU�� IURP�'HFHPEHU� WR� HDUO\
$SULO��7KH�\HDU¶V�FROGHVW�PRQWKV�DUH�'HFHPEHU�DQG�-DQXDU\��ZKHQ
WHPSHUDWXUHV�DYHUDJH�DURXQG�������&� �������)�� LQ� WKH�QRUWK�ZHVW�
WHPSHUDWXUHV� ULVH� DV� RQH� SURFHHGV� WRZDUGV� WKH� HTXDWRU�� SHDNLQJ
DURXQG� ������&� �������)�� LQ� PDLQODQG� ,QGLD¶V� VRXWK�HDVW�� �LL�
VXPPHU�RU�SUH�PRQVRRQ�VHDVRQ��ODVWLQJ�IURP�$SULO�WR�-XQH��$SULO�WR
-XO\� LQ� QRUWK�ZHVWHUQ� ,QGLD��� ,Q� ZHVWHUQ� DQG� VRXWKHUQ� UHJLRQV�� WKH
KRWWHVW�PRQWK�LV�$SULO��IRU�QRUWKHUQ�UHJLRQV��0D\�LV�WKH�KRWWHVW�PRQWK�
7HPSHUDWXUHV� DYHUDJH� DURXQG� ������&� ��������)�� LQ� PRVW� RI� WKH
LQWHULRU�� �LLL�� PRQVRRQ� RU� UDLQ\� VHDVRQ�� ODVWLQJ� IURP� -XQH� WR
6HSWHPEHU�� 7KH� VHDVRQ� LV� GRPLQDWHG� E\� WKH� KXPLG� VRXWK�ZHVW
VXPPHU� PRQVRRQ�� ZKLFK� VORZO\� VZHHSV� DFURVV� WKH� FRXQWU\
EHJLQQLQJ�LQ�ODWH�0D\�RU�HDUO\�-XQH��0RQVRRQ�UDLQV�EHJLQ�WR�UHFHGH
IURP� QRUWK� ,QGLD� DW� WKH� EHJLQQLQJ� RI� 2FWREHU�� 6RXWK� ,QGLD� W\SLFDOO\
UHFHLYHV� PRUH� UDLQIDOO�� DQG� �LY�� SRVW�PRQVRRQ� VHDVRQ�� ODVWLQJ� IURP
2FWREHU� WR� 'HFHPEHU�� ,Q� QRUWK�ZHVWHUQ� ,QGLD�� 2FWREHU� DQG
1RYHPEHU�DUH�XVXDOO\�FORXGOHVV�

7KH� +LPDOD\DQ� VWDWHV�� EHLQJ� PRUH� WHPSHUDWH�� H[SHULHQFH� WZR
DGGLWLRQDO�VHDVRQV��DXWXPQ�DQG�VSULQJ��7UDGLWLRQDOO\��,QGLDQV�QRWH�VL[
VHDVRQV�� HDFK� DERXW� WZR� PRQWKV� ORQJ�� VSULQJ�� VXPPHU�� PRQVRRQ�
HDUO\� DXWXPQ�� ODWH� DXWXPQ� DQG� ZLQWHU�� 7KHVH� DUH� EDVHG� RQ� WKH
DVWURQRPLFDO� GLYLVLRQ� RI� WKH� ��� PRQWKV� LQWR� VL[� SDUWV�� 7KH� DQFLHQW
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+LQGX� FDOHQGDU� DOVR� UHIOHFWV� WKHVH� VHDVRQV� LQ� LWV� DUUDQJHPHQW� RI
PRQWKV�

,QGLD¶V�FOLPDWH�LV�DIIHFWHG�E\�WZR�VHDVRQDO�ZLQGV²WKH�QRUWK�HDVW
PRQVRRQ� DQG� WKH� VRXWK�ZHVW� PRQVRRQ�� 7KH� QRUWK�HDVW� PRQVRRQ
FRPPRQO\� NQRZQ� DV� ZLQWHU� PRQVRRQ� EORZV� IURP� ODQG� WR� VHD
ZKHUHDV� VRXWK�ZHVW� PRQVRRQ� NQRZQ� DV� VXPPHU� PRQVRRQ� EORZV
IURP�VHD� WR� ODQG�DIWHU� FURVVLQJ� WKH� ,QGLDQ�2FHDQ�� WKH�$UDELDQ�6HD
DQG�WKH�%D\�RI�%HQJDO��7KH�VRXWK�ZHVW�PRQVRRQ�EULQJV�PRVW�RI�WKH
UDLQIDOO�GXULQJ�WKH�\HDU�LQ�WKH�FRXQWU\�

)ORUD
,QGLD� LV� ULFK� LQ� IORUD�� $YDLODEOH� GDWD� SODFHV� ,QGLD� DW� WKH� WHQWK

SRVLWLRQ�LQ�WKH�ZRUOG�DQG�IRXUWK�LQ�$VLD�LQ�SODQW�GLYHUVLW\��)URP�DERXW
���SHU�FHQW�JHRJUDSKLFDO�DUHD�VXUYH\HG�VR�IDU��RYHU��������VSHFLHV
RI�SODQWV�KDYH�EHHQ�GHVFULEHG�E\�WKH�%RWDQLFDO�6XUYH\�RI�,QGLD��%6,��
.RONDWD��7KH�YDVFXODU�IORUD��ZKLFK�IRUPV�WKH�FRQVSLFXRXV�YHJHWDWLRQ
FRYHU��FRPSULVHV��������VSHFLHV�

:LWK� D� ZLGH� UDQJH� RI� FOLPDWLF� FRQGLWLRQV� IURP� WKH� WRUULG� WR� WKH
DUFWLF�� ,QGLD� KDV� D� ULFK� DQG� YDULHG� YHJHWDWLRQ�� ZKLFK� RQO\� D� IHZ
FRXQWULHV�RI�FRPSDUDEOH�VL]H�SRVVHVV��,QGLD�FDQ�EH�GLYLGHG�LQWR�HLJKW
GLVWLQFW� IORULVWLF� UHJLRQV�� WKH� ZHVWHUQ� +LPDOD\DV�� WKH� HDVWHUQ
+LPDOD\DV��$VVDP��WKH�,QGXV�SODLQ��WKH�*DQJD�SODLQ��WKH�'HFFDQ��WKH
0DODEDU�DQG�WKH�$QGDPDQV�

7KH�ZHVWHUQ�+LPDOD\DQ�UHJLRQ�H[WHQGV�IURP�.DVKPLU�WR�.XPDRQ�
,WV�WHPSHUDWH�]RQH�LV�ULFK�LQ�IRUHVWV�RI�FKLU��SLQH��RWKHU�FRQLIHUV�DQG
EURDG�OHDYHG� WHPSHUDWH� WUHHV�� +LJKHU� XS�� IRUHVWV� RI� GHRGDU�� EOXH
SLQH��VSUXFH�DQG�VLOYHU� ILU�RFFXU��7KH�DOSLQH�]RQH�H[WHQGV� IURP� WKH
XSSHU� OLPLW� RI� WKH� WHPSHUDWH� ]RQH� RI� DERXW� ������ PHWUHV� RU� HYHQ
KLJKHU��7KH�FKDUDFWHULVWLF� WUHHV�RI� WKLV�]RQH�DUH�KLJK�OHYHO�VLOYHU� ILU�
VLOYHU�ELUFK�DQG�MXQLSHUV��7KH�HDVWHUQ�+LPDOD\DQ�UHJLRQ�H[WHQGV�IURP
6LNNLP� HDVWZDUGV� DQG� HPEUDFHV� 'DUMHHOLQJ�� .XUVHRQJ� DQG� WKH
DGMDFHQW� WUDFWV�� 7KH� WHPSHUDWH� ]RQH� KDV� IRUHVWV� RI� RDNV�� ODXUHOV�
PDSOHV��UKRGRGHQGURQV��DOGHU�DQG�ELUFK��0DQ\�FRQLIHUV��MXQLSHUV�DQG
GZDUI� ZLOORZV� DOVR� JURZ� KHUH�� 7KH� $VVDP� UHJLRQ� FRPSULVHV� WKH
%UDKPDSXWUD� DQG� WKH� 6XUPD� YDOOH\V� ZLWK� HYHUJUHHQ� IRUHVWV�
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RFFDVLRQDO� WKLFN� FOXPSV� RI� EDPERRV� DQG� WDOO� JUDVVHV�� 7KH� ,QGXV
SODLQ�UHJLRQ�FRPSULVHV�WKH�SODLQV�RI�3XQMDE��ZHVWHUQ�5DMDVWKDQ�DQG
QRUWKHUQ�*XMDUDW�� ,W� LV�GU\��KRW�DQG�VXSSRUWV�QDWXUDO�YHJHWDWLRQ��7KH
*DQJD� SODLQ� UHJLRQ� FRYHUV� WKH� DUHD� ZKLFK� LV� DOOXYLDO� SODLQ� DQG� LV
XQGHU� FXOWLYDWLRQ� IRU� ZKHDW�� VXJDUFDQH� DQG� ULFH�� 2QO\� VPDOO� DUHDV
VXSSRUW� IRUHVWV� RI� ZLGHO\� GLIIHULQJ� W\SHV�� 7KH� 'HFFDQ� UHJLRQ
FRPSULVHV�WKH�HQWLUH�WDEOH�ODQG�RI�WKH�,QGLDQ�3HQLQVXOD�DQG�VXSSRUWV
YHJHWDWLRQ�RI�YDULRXV�NLQGV�� IURP�VKUXE� MXQJOHV� WR�PL[HG�GHFLGXRXV
IRUHVWV�� 7KH� 0DODEDU� UHJLRQ� FRYHUV� WKH� H[FHVVLYHO\� KXPLG� EHOW� RI
PRXQWDLQ�FRXQWU\�SDUDOOHO�WR�WKH�ZHVW�FRDVW�RI�WKH�SHQLQVXOD��%HVLGHV
EHLQJ� ULFK� LQ� IRUHVW� YHJHWDWLRQ�� WKLV� UHJLRQ� SURGXFHV� LPSRUWDQW
FRPPHUFLDO� FURSV�� VXFK� DV� FRFRQXW�� EHWHOQXW�� SHSSHU�� FRIIHH�� WHD�
UXEEHU�DQG�FDVKHZQXW��7KH�$QGDPDQ�UHJLRQ�DERXQGV�LQ�HYHUJUHHQ�
PDQJURYH�� EHDFK� DQG� GLOXYLDO� IRUHVWV�� 7KH� +LPDOD\DQ� UHJLRQ
H[WHQGLQJ� IURP� .DVKPLU� WR� $UXQDFKDO� 3UDGHVK� WKURXJK� 6LNNLP�
0HJKDOD\D� DQG� 1DJDODQG� DQG� WKH� 'HFFDQ� 3HQLQVXOD� LV� ULFK� LQ
HQGHPLF� IORUD�� ZLWK� D� ODUJH� QXPEHU� RI� SODQWV� ZKLFK� DUH� QRW� IRXQG
HOVHZKHUH�

7KH� IORUD� RI� WKH� FRXQWU\� LV� EHLQJ� VWXGLHG� E\� %6,� DQG� LWV� QLQH
FLUFOH�ILHOG� RIILFHV� ORFDWHG� DOO� RYHU� WKH� FRXQWU\� DORQJ� ZLWK� FHUWDLQ
XQLYHUVLWLHV�DQG�UHVHDUFK�LQVWLWXWLRQV�

(WKQR�ERWDQLFDO�VWXG\�GHDOV�ZLWK�WKH�XWLOLVDWLRQ�RI�SODQWV�DQG�SODQW
SURGXFWV�E\�HWKQLF�UDFHV��$�VFLHQWLILF�VWXG\�RI�VXFK�SODQWV�KDV�EHHQ
GRQH�E\�%6,��$�QXPEHU�RI�GHWDLOHG�HWKQR�ERWDQLFDO�H[SORUDWLRQV�KDYH
EHHQ�FRQGXFWHG�LQ�GLIIHUHQW�WULEDO�DUHDV�RI�WKH�FRXQWU\��WKURXJK�ZKLFK
PRUH� WKDQ�����SODQW� VSHFLHV�RI� HWKQR�ERWDQLFDO� LQWHUHVW� KDYH�EHHQ
FROOHFWHG�DQG�LGHQWLILHG�DW�GLIIHUHQW�FHQWUHV�

2ZLQJ� WR� GHVWUXFWLRQ� RI� IRUHVWV� IRU� DJULFXOWXUDO�� LQGXVWULDO� DQG
XUEDQ� GHYHORSPHQW�� VHYHUDO� ,QGLDQ� SODQWV� VSHFLHV� DUH� IDFLQJ� WKH
WKUHDW� RI� H[WLQFWLRQ�� $ERXW� ������ SODQW� VSHFLHV� DUH� FRQVLGHUHG
YXOQHUDEOH�DQG�HQGDQJHUHG��$URXQG����VSHFLHV�RI�KLJKHU�SODQWV�DUH
FDWHJRULVHG� DV� SRVVLEO\� H[WLQFW�� DV� WKHVH� KDYH� QRW� EHHQ� VLJKWHG
GXULQJ� WKH� ODVW� VL[� WR� WHQ� GHFDGHV�� %6,� EULQJV� RXW� DQ� LQYHQWRU\� RI
HQGDQJHUHG�SODQWV�LQ�WKH�IRUP�RI�D�SXEOLFDWLRQ�WLWOHG��5HG�'DWD�%RRN�

)DXQDO�5HVRXUFHV
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,QGLD� LV� RQH� RI� WKH� PHJD�ELRGLYHUVLW\� FRXQWULHV� LQ� WKH� ZRUOG� ZLWK
XQLTXH�ELR�JHRJUDSKLFDO�ORFDWLRQV��GLYHUVLILHG�FOLPDWLF�FRQGLWLRQV�DQG
ZLGH� DUUD\� RI� HFRV\VWHPV�� UDQJLQJ� IURP� WKH� GHHS� VHD� WR� KLJK
PRXQWDLQ�UDQJHV�LQ�WKH�+LPDOD\DV��=RRORJLFDO�6XUYH\�RI�,QGLD��=6,��
ZKLFK� LV� XQGHU� WKH� 0LQLVWU\� RI� (QYLURQPHQW�� )RUHVW� DQG� &OLPDWH
&KDQJH��LV�PRUH�WKDQ�D�FHQWXU\�ROG�DQG�LV�FRPPLWWHG�WR�LQYHQWRU\LQJ
WKH�IDXQDO�UHVRXUFHV�RI�WKH�FRXQWU\�ULJKW�IURP�3URWR]RD�WR�0DPPDOLD�
=6,� +HDGTXDUWHUV� DW� .RONDWD� DQG� LWV� ��� UHJLRQDO� FHQWUHV� VSUHDG
DFURVV� WKH� FRXQWU\� DUH� VWXG\LQJ� WKH� ,QGLDQ� IDXQD� RI� DOO� WKH� VWDWHV�
87V� DQG� SURWHFWHG� DUHDV� LQ� GLIIHUHQW� HFRV\VWHPV�� $OWRJHWKHU�
���������VSHFLHV�KDYH�EHHQ�GRFXPHQWHG�E\� WKH�=6,� IURP� ,QGLD��RI
ZKLFK�GLYHUVLW\�RI�$UWKURSRGV�VWDQGV� WDOO�ZLWK��������VSHFLHV�� ,QGLD
FRQWULEXWHV� WR� ����� SHU� FHQW� RI� WKH� JOREDO� IDXQDO� GLYHUVLW\� ZLWK� DQ
HQGHPLVP�RI� DERXW� ���SHU� FHQW��$PRQJ� WKH�DQLPDOV� UHSRUWHG� IURP
WKH� FRXQWU\�� RYHU� ������ VSHFLHV� DUH� SURWHFWHG� XQGHU� GLIIHUHQW
VFKHGXOHV�RI�:LOGOLIH��3URWHFWLRQ��$FW�������IRU�EHWWHU�FRQVHUYDWLRQ�

$FFRUGLQJ�WR�ZRUOG�ELR�JHRJUDSKLF�FODVVLILFDWLRQ��,QGLD�UHSUHVHQWV
WZR�RI�WKH�PDMRU�UHDOPV��WKH�3DOHDUFWLF�DQG�,QGR�0DOD\DQ��DQG�WKUHH
ELRPHV�� 7URSLFDO� +XPLG� )RUHVWV�� 7URSLFDO� 'U\�'HFLGXRXV� )RUHVWV
DQG� :DUP� 'HVHUWV�6HPL�'HVHUWV�� 7KH� ,QGLDQ� ODQGPDVV� KDV� EHHQ
FODVVLILHG� LQWR� WHQ� %LR�JHRJUDSKLF� =RQHV� DQG� =6,� GRFXPHQWHG� WKH
IDXQDO� UHVRXUFHV� LQ� VRPH� RI� WKHP�� WKH� +LPDOD\DV� ZLWK� ������
VSHFLHV�� 7UDQV�+LPDOD\DV� ZLWK� ������ VSHFLHV�� ,VODQGV� ZLWK� ������
VSHFLHV��WKH�1RUWK�(DVW�ZLWK���������'HVHUW�ZLWK��������6HPL�'HVHUW
ZLWK��������DQG�&RDVWV�ZLWK��������VSHFLHV�

,Q�RUGHU� WR�SURWHFW� WKH�ELRGLYHUVLW\�� ����SURWHFWHG�DUHDV� WKDW� DUH
VSUDZOLQJ� RYHU� ����� SHU� FHQW� RI� WKH� FRXQWU\¶V� JHRJUDSKLFDO� DUHDV
KDYH� EHHQ� GHVLJQDWHG�� RI� ZKLFK� IDXQDO� FRPPXQLWLHV� KDYH� EHHQ
WKRURXJKO\�OLVWHG�IURP�����SURWHFWHG�DUHDV�E\�WKH�=6,��,Q�WKH�,QGLDQ
2FHDQ� UHJLRQ�� ,QGLD� LV� RQH� RI� WKH� FRXQWULHV� ZLWK� KLJK� PDULQH
ELRGLYHUVLW\� WKDW� KDV�EHHQ�DFFRXQWHG�ZLWK�������� VSHFLHV��%HVLGHV
WKHVH��������VSHFLHV�IURP�IUHVKZDWHU��������VSHFLHV�IURP�HVWXDULQH
DQG�������VSHFLHV�IURP�PDQJURYH�HFRV\VWHPV�KDYH�EHHQ�UHFRUGHG
IURP�WKH�FRXQWU\��$PRQJ�WKH�,QGLDQ�IDXQD��������VSHFLHV�KDYH�EHHQ
LQFOXGHG�LQ�YDULRXV�FDWHJRULHV�RI�WKH�,8&1�5HG�OLVW�WKDW�UHTXLUH�VRPH
DWWHQWLRQ�IRU�FRQVHUYDWLRQ�

Downloaded From - t.me/upsc_cse_updates



)RU�HIIHFWLYH�FRQVHUYDWLRQ�RI�WKH�ZDWHU�ERGLHV�����ZHWODQGV�KDYH
EHHQ� UHFRJQLVHG� DV� 5DPVDU� 6LWHV� ±� ZHWODQGV� RI� LQWHUQDWLRQDO
LPSRUWDQFH� ±� LQ� ZKLFK� ������ VSHFLHV� RI� DQLPDOV� XQGHU� GLIIHUHQW
JURXSV�KDYH�EHHQ�UHSRUWHG��8QGHU�WKH�0DQ�DQG�%LRVSKHUH�FRQFHSW
RI�81(6&2�����%LRVSKHUH�5HVHUYHV�KDYH�EHHQ�GHVLJQDWHG�LQ�,QGLD�
RI� ZKLFK� 6XQGHUEDQ� %LRVSKHUH� UHVHUYH� KDUERXUV� ODUJH� QXPEHU� RI
VSHFLHV�WR�WKH�WXQH�RI�������ZKLOH�LQ�*UHDW�1LFREDU�±�������VSHFLHV�
1LOJLUL�±�������VSHFLHV��*XOI�RI�0DQQDU�±�������VSHFLHV��0DQDV������
VSHFLHV��3DFKPDUKL�±�����VSHFLHV��$FKDQDNPDU±$PDUNDQWDN�±����
VSHFLHV�� 6LPOLSDO� ±� ���� VSHFLHV�� 1DQGD� 'HYL� ±� ���� VSHFLHV� DQG
1RNUHN� ±� ���� VSHFLHV� RI� DQLPDOV� KDYH� EHHQ� UHSRUWHG�� 2XW� RI� ��
ELRGLYHUVLW\�KRWVSRWV�LGHQWLILHG�LQ�WKH�ZRUOG��+LPDOD\DV��,QGR�%XUPD�
6XQGDODQG�DQG�:HVWHUQ�*KDWV�²�6UL�/DQND�DUH�VKDUHG�E\�,QGLD�ZLWK
KLJK�GHJUHH�RI�HQGHPLVP�

,W� LV� SUHVXPHG� WKDW� WKH� ,QGLDQ� IDXQDO� GLYHUVLW\� PD\� LQFUHDVH
PDQLIROG� DV� VHYHUDO� OHDVW� VWXGLHG�� XQNQRZQ� LQYHUWHEUDWHV� DQG
PLFUREHV� DUH� \HW� WR� EH� H[SORUHG�� +RZHYHU�� =6,� SXEOLVKHV� WKH� QHZ
GLVFRYHULHV�RI�DQLPDOV�IURP�,QGLD�WR�DQ�H[WHQW�RI�����WR�����VSHFLHV
DQG�QHZ�UHFRUGV�DW�WKH�UDWH�RI�����WR�����VSHFLHV�SHU�DQQXP�

'HPRJUDSKLF�%DFNJURXQG
&HQVXV

7KH�&HQVXV�RI�,QGLD�������ZDV�KLVWRULF�DQG�HSRFK�PDNLQJ��EHLQJ
WKH�ILUVW�FHQVXV�RI�WKH�WZHQW\�ILUVW�FHQWXU\�DQG�WKH�WKLUG�PLOOHQQLXP��,W
UHYHDOV�EHQFKPDUN�GDWD�RQ�WKH�VWDWH�RI�DEXQGDQW�KXPDQ�UHVRXUFHV
DYDLODEOH� LQ� WKH� FRXQWU\�� WKHLU� GHPRJUDSK\�� FXOWXUH� DQG� HFRQRPLF
VWUXFWXUH� DW� D� MXQFWXUH�� ZKLFK� PDUNV� D� FHQWHQQLDO� DQG� PLOOHQQLDO
WUDQVLWLRQ�

&HQVXV������ZDV� WKH���WK�FHQVXV�RI� LWV�NLQG�VLQFH������� ,W�ZDV
KHOG� LQ� WZR� SKDVHV�� +RXVH� OLVWLQJ� DQG� +RXVLQJ� &HQVXV� �$SULO� WR
6HSWHPEHU�� ������ DQG� 3RSXODWLRQ� (QXPHUDWLRQ� �)HEUXDU\� �� WR� ���
����� ZLWK� 5HYLVLRQDO� URXQG� GXULQJ� 0DUFK� �� WR� ��� ������� 5HIHUHQFH
'DWH� ZDV� ����� KRXU� RI� 0DUFK� ��� ������ ,Q� VQRZ� ERXQG� DUHDV�� WKH
3RSXODWLRQ� (QXPHUDWLRQ� ZDV� FRQGXFWHG� IURP� 6HSWHPEHU� ��� WR� ���
������7KH�ILQDO�SRSXODWLRQ�GDWD�ZDV�UHOHDVHG�RQ�$SULO����������
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3RSXODWLRQ
$V�SHU�WKH�&HQVXV�RI�,QGLD�������WKH�SRSXODWLRQ�RI�,QGLD�VWRRG�DW

��������PLOOLRQ��������PLOOLRQ�PDOHV�DQG�������PLOOLRQ�IHPDOHV��DV�RQ
0DUFK����������2XW�RI�WKLV�������PLOOLRQ�������SHU�FHQW��OLYHG�LQ�UXUDO
DUHDV�DQG�WKH�UHVW�������PLOOLRQ�������SHU�FHQW��OLYHG�LQ�XUEDQ�DUHDV�
:LWK�D�SRSXODWLRQ�RI���������PLOOLRQ�LQ�������WKH�GHFDGDO�JURZWK�UDWH
RI�SRSXODWLRQ�LQ�,QGLD�EHWZHHQ������DQG������ZDV������SHU�FHQW�

7KH� SRSXODWLRQ� RI� ,QGLD� LV� HVWLPDWHG� WR� KDYH� UHDFKHG� ������
PLOOLRQ� LQ� ����� DQG� LV� SURMHFWHG� WR� UHDFK� �������� PLOOLRQ� E\� ������
,QGLD�DFFRXQWV�IRU�RQO\��������PLOOLRQ�VT��NP�RI�WKH�VXUIDFH�DUHD��D
PHDJUH�����SHU�FHQW�RI�WKH�ZRUOG�VXUIDFH�DUHD��<HW��LW�DFFRXQWV�IRU�D
ZKRSSLQJ�SHUFHQWDJH�RI�WKH�ZRUOG�SRSXODWLRQ�

3RSXODWLRQ�'HQVLW\
2QH� RI� WKH� LPSRUWDQW� LQGLFHV� RI� SRSXODWLRQ� FRQFHQWUDWLRQ� LV� WKH

GHQVLW\� RI� SRSXODWLRQ�� ,W� LV� GHILQHG� DV� WKH� QXPEHU� RI� SHUVRQV� SHU
VTXDUH� NLORPHWUH� �VT�� NP��� 7KH� SRSXODWLRQ� GHQVLW\� RI� ,QGLD� LQ� ����
ZDV�����SHU�VT��NP�ZLWK�D�GHFDGDO�JURZWK�UDWH�RI������SHU�FHQW��7KH
GHQVLW\� RI� SRSXODWLRQ� LQFUHDVHG� LQ� DOO� VWDWHV� DQG� XQLRQ� WHUULWRULHV
EHWZHHQ� ����� DQG� ������ $PRQJ� WKH� ELJJHU� VWDWHV�� %LKDU� ZDV� WKH
PRVW� WKLFNO\� SRSXODWHG� VWDWH� ZLWK� D� SRSXODWLRQ� GHQVLW\� RI� �����
SHUVRQV�SHU�VT��NP�IROORZHG�E\�:HVW�%HQJDO�DW�������DQG�.HUDOD�DW
���� LQ� ������ $PRQJ� VPDOOHU� VWDWHV�XQLRQ� WHUULWRULHV�� WKH� SRSXODWLRQ
GHQVLW\�RI�1&7�RI�'HOKL�ZDV� WKH�KLJKHVW�DW��������SHUVRQV�SHU�VT�
NP�LQ������IROORZHG�E\�&KDQGLJDUK�DW�������SHUVRQV�SHU�VT��NP�

6H[�5DWLR
6H[�UDWLR��GHILQHG�DV�WKH�QXPEHU�RI�IHPDOHV�SHU�WKRXVDQG�PDOHV�

LV� DQ� LPSRUWDQW� VRFLDO� LQGLFDWRU� WR� PHDVXUH� WKH� H[WHQW� RI� SUHYDLOLQJ
HTXDOLW\�EHWZHHQ�PDOHV�DQG�IHPDOHV�LQ�D�VRFLHW\�DW�D�JLYHQ�SRLQW�RI
WLPH�� 7KH� VH[� UDWLR� LQ� ,QGLD� KDV� DOZD\V� UHPDLQHG� XQIDYRXUDEOH� WR
IHPDOHV��,W�ZDV�����DW�WKH�EHJLQQLQJ�RI�WKH�WZHQWLHWK�FHQWXU\�������
DQG� WKHUHDIWHU� VKRZHG� D� FRQWLQXRXV� GHFOLQH� XQWLO� ����� ZKHQ� LW
UHDFKHG� ����� 7KH� VH[� UDWLR� LPSURYHG� IURP� ���� LQ� ����� WR� ���� LQ
������ +RZHYHU�� WKH� FKLOG� VH[� UDWLR� �GHILQHG� DV� WKH� QXPEHU� RI� JLUOV
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DJHG�����\HDUV�SHU�WKRXVDQG�ER\V�DJHG�����\HDUV��GHWHULRUDWHG�IURP
����LQ������WR�����LQ������

/LWHUDF\
$� SHUVRQ� DJHG� VHYHQ� DQG� DERYH� ZKR� FDQ� ERWK� UHDG� DQG� ZULWH

ZLWK�XQGHUVWDQGLQJ� LQ�DQ\� ODQJXDJH� LV� WUHDWHG�DV� OLWHUDWH�DV�SHU� WKH
&HQVXV�RI�,QGLD�������$�SHUVRQ��ZKR�FDQ�RQO\�UHDG�EXW�FDQQRW�ZULWH�
LV�QRW� OLWHUDWH��3ULRU�WR�������&HQVXV�RI�,QGLD�WUHDWHG�FKLOGUHQ�EHORZ
ILYH�\HDUV�RI�DJH�DV�LOOLWHUDWHV�

$V�SHU�&HQVXV������� WKH� OLWHUDF\� UDWH� LQ� ,QGLD� VWRRG�DW� �����SHU
FHQW� ������ SHU� FHQW� IRU� PDOHV� DQG� ����� SHU� FHQW� IRU� IHPDOHV��� DQ
LQFUHDVH�IURP������SHU�FHQW�LQ�������.HUDOD�UHWDLQHG�LWV�WRS�SRVLWLRQ
ZLWK� ����� SHU� FHQW� �PDOH� ����� SHU� FHQW�� IHPDOH� ����� SHU� FHQW�
IROORZHG�E\�/DNVKDGZHHS�������SHU�FHQW���%LKDU�ZLWK�D� OLWHUDF\�UDWH
RI� ����� SHU� FHQW� �PDOH� ����� SHU� FHQW� DQG� IHPDOH� ����� SHU� FHQW�
UDQNHG�WKH�ORZHVW�LQ�WKH�FRXQWU\�

0LJUDWLRQ
0LJUDWLRQ�LV�RQH�RI�WKH�PRVW� LPSRUWDQW� LQGLFDWRUV�RI�GHPRJUDSK\�

3HRSOH� PLJUDWH� IURP� RQH� SODFH� WR� DQRWKHU� GXH� WR� YDULRXV� VRFLR�
HFRQRPLF� UHDVRQV�� &HQVXV� RI� ,QGLD� UHFRUGV� PLJUDWLRQ� E\� WZR
PHWKRGV��QDPHO\��SODFH�RI�ODVW�UHVLGHQFH�DQG�SODFH�RI�ELUWK��,Q�WHUPV
RI� SODFH� RI� ODVW� UHVLGHQFH� PHWKRG�� PLJUDQWV� DUH� GHILQHG� DV� SHRSOH
ZKR�DUH�FXUUHQWO\�UHVLGLQJ�DW�D�SODFH�GLIIHUHQW�IURP�WKHLU�SODFH�RI�ODVW
UHVLGHQFH�� ,Q� WHUPV� RI� SODFH� RI� ELUWK� PHWKRG�� SHRSOH� ZKR� DUH
FXUUHQWO\� UHVLGLQJ� DW� D� SODFH� GLIIHUHQW� IURP� WKHLU� SODFH� RI� ELUWK� DUH
WUHDWHG�DV�PLJUDQWV�

$ERXW�������PLOOLRQ�SHRSOH�ZHUH� WUHDWHG�DV�PLJUDQWV�E\�SODFH�RI
ODVW� UHVLGHQFH�� ������ PLOOLRQ� ZHUH� FRQVLGHUHG� WR� EH� PLJUDQWV
EHWZHHQ� WKH� SHULRG� ����� DQG� ������ $QG� D� PDMRU� FKXQN� RI� WKH
PLJUDQWV�LQ�,QGLD�������SHU�FHQW��LQ�WKH�SHULRG�����±�����ZHUH�ZLWKLQ
WKH� VWDWH� RI� HQXPHUDWLRQ�� 2QO\� ����� SHU� FHQW� RI� PLJUDQWV� ZHUH
FRQVLGHUHG� LQWHU�VWDWH� PLJUDQWV�� 6LPLODUO\�� ZLWKLQ� WKH� VWDWHV�XQLRQ
WHUULWRULHV�� �����SHU� FHQW� RI� WKH�PLJUDWLRQ� LQ� WKH�SHULRG�����±�����
KDSSHQHG� ZLWKLQ� WKH� GLVWULFW� RI� HQXPHUDWLRQ� DQG� WKH� UHVW� ����� SHU
FHQW�PLJUDQWV�ZHUH�LQWHU�GLVWULFW�PLJUDQWV�

Downloaded From - t.me/upsc_cse_updates



)HUWLOLW\�DQG�0RUWDOLW\�5DWHV
7KH�IHUWLOLW\�UDWH��RU�7RWDO�)HUWLOLW\�5DWH��7)5��RI�D�SRSXODWLRQ�LV�WKH

DYHUDJH�QXPEHU�RI�FKLOGUHQ�WKDW�ZRXOG�EH�ERUQ�WR�D�ZRPDQ�RYHU�KHU
OLIHWLPH� LI� VKH� ZHUH� VXEMHFWHG� WR� WKH� SUHYDLOLQJ� UDWH� RI� DJH�VSHFLILF
IHUWLOLW\� LQ�WKH�SRSXODWLRQ��$�7)5�RI�DERXW�����FKLOGUHQ�SHU�ZRPDQ�LV
FDOOHG�5HSODFHPHQW�OHYHO�IHUWLOLW\��)URP�D�7)5�RI�����LQ������WR�����LQ
������,QGLD�KDV�JUDGXDOO\�PRYHG�WRZDUGV�DFKLHYLQJ�WKH�UHSODFHPHQW
OHYHO�RI�IHUWLOLW\�

&UXGH�%LUWK�5DWH
7KH� &UXGH� %LUWK� 5DWH� �&%5�� LV� D� PHDVXUH� RI� ELUWK� UDWHV� DQG� LV

GHILQHG�DV�WKH�WRWDO�QXPEHU�RI�OLYH�ELUWKV�LQ�D�\HDU�GLYLGHG�E\�WKH�WRWDO
PLG�\HDU�SRSXODWLRQ�DQG�PXOWLSOLHG�E\�������WR�H[SUHVV� LW�SHU������
SRSXODWLRQ��&%5� LQ� ,QGLD�KDV� UHDFKHG������SHU�������SRSXODWLRQ� LQ
�����

&UXGH�'HDWK�5DWH
7KH�&UXGH�'HDWK�5DWH��&'5��LV�D�PHDVXUH�RI�PRUWDOLW\�UDWHV�DQG

LV�GHILQHG�DV�WKH�WRWDO�QXPEHU�RI�GHDWKV�LQ�D�\HDU�GLYLGHG�E\�WKH�WRWDO
PLG�\HDU�SRSXODWLRQ�DQG�PXOWLSOLHG�E\�������WR�H[SUHVV� LW�SHU������
SRSXODWLRQ�� 7KH� &UXGH� 'HDWK� 5DWH� IRU� ,QGLD� LQ� ����� ZDV� ���� SHU
������SRSXODWLRQ��JUDGXDOO\�GRZQ�IURP�����LQ������

,QIDQW�0RUWDOLW\�5DWH
7KH� ,QIDQW�0RUWDOLW\� 5DWH� �,05�� LV� DQRWKHU� LPSRUWDQW� LQGLFDWRU� RI

GHPRJUDSK\�DQG� LV�GHILQHG�DV� WKH�QXPEHU�RI�GHDWKV� LQ�D�\HDU�SHU
������ OLYH�ELUWKV�RI�FKLOGUHQ�XQGHU�RQH�\HDU�RI�DJH�� ,QGLD�KDV�EHHQ
DEOH�WR�GUDVWLFDOO\�UHGXFH�WKH�,QIDQW�0RUWDOLW\�5DWH�IURP����LQ������WR
���LQ������

���3URYLVLRQDO�ILJXUHV�
���7KH�IRUPHU�VWDWH�RI�-DPPX�DQG�.DVKPLU�ZDV�ELIXUFDWHG�WR�FUHDWH�WZR�87V�
-DPPX� DQG� .DVKPLU�� DQG� /DGDNK�� 7KH� 8QLRQ� 7HUULWRULHV� RI� 'DGUD� DQG� 1DJDU
+DYHOL�DQG�'DPDQ�DQG�'LX�ZHUH�PHUJHG�DV�D�VLQJOH�XQLRQ�WHUULWRU\�IURP�-DQXDU\
���������
��� 6RXUFH�� 7KH� UHSRUW� RI� WKH� 7HFKQLFDO� *URXS� RQ� SRSXODWLRQ� SURMHFWLRQV� �����±
������ DYDLODEOH� DW
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KWWS���PDLQ�PRKIZ�JRY�LQ�VLWHV�GHIDXOW�ILOHV3RSXODWLRQ���3URMHFWLRQ#��5HSRUW��
�����������������XSORDGBFRPSUHVVHG��SGI
1RWH�
$OO�WKH�GHPRJUDSKLF�PHDVXUHV�GHVFULEHG�DERYH�DUH�SURGXFHG�E\�WKH�2IILFH�RI�WKH
5HJLVWUDU� *HQHUDO� DQG� &HQVXV� &RPPLVVLRQHU� RI� ,QGLD� WKURXJK� WKH� GHFDGDO
SRSXODWLRQ� &HQVXV� DQG� KDOI�\HDUO\� VDPSOH� VXUYH\V� XQGHU� 6DPSOH� 5HJLVWUDWLRQ
6\VWHP�� )RU� PRUH� GHWDLOV� DQG� WR� DFFHVV� WKH� UHSRUWV�� SOHDVH� YLVLW� WKH� FHQVXV
ZHEVLWH�DW�ZZZ�FHQVXVLQGLD�JRY�LQ�
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� 1DWLRQDO�6\PEROV

1DWLRQDO�)ODJ
7+(� 1DWLRQDO� )ODJ� VKDOO� EH� D� WULFRORXU� SDQHO� PDGH� XS� RI� WKUHH

UHFWDQJXODU� SDQHOV� RU� VXE�SDQHOV� RI� HTXDO� ZLGWK�� 7KH� FRORXU� RI� WKH
WRS�SDQHO�VKDOO�EH�,QGLD�VDIIURQ��NHVDUL��DQG�WKDW�RI�WKH�ERWWRP�SDQHO
,QGLD� JUHHQ�� 7KH� PLGGOH� SDQHO� VKDOO� EH� ZKLWH�� EHDULQJ� DW� LWV� FHQWUH
WKH� GHVLJQ� RI� $VKRND� &KDNUD� LQ� QDY\� EOXH� FRORXU� ZLWK� ��� HTXDOO\
VSDFHG� VSRNHV�� 7KH� $VKRND� &KDNUD� VKDOO� SUHIHUDEO\� EH� VFUHHQ
SULQWHG�RU�RWKHUZLVH�SULQWHG�RU�VWHQFLOOHG�RU�VXLWDEO\�HPEURLGHUHG�DQG
VKDOO�EH�FRPSOHWHO\�YLVLEOH�RQ�ERWK�VLGHV�RI�WKH�)ODJ�LQ�WKH�FHQWUH�RI
WKH�ZKLWH�SDQHO��7KH�1DWLRQDO�)ODJ�VKDOO�EH�UHFWDQJXODU�LQ�VKDSH��7KH
UDWLR�RI�WKH�OHQJWK�WR�WKH�KHLJKW��ZLGWK��RI�WKH�)ODJ�VKDOO�EH������7KH
GHVLJQ� RI� WKH� 1DWLRQDO� )ODJ� ZDV� DGRSWHG� E\� WKH� &RQVWLWXHQW
$VVHPEO\�RI�,QGLD�RQ�-XO\����������

$SDUW� IURP� QRQ�VWDWXWRU\� LQVWUXFWLRQV� LVVXHG� E\� WKH� JRYHUQPHQW
IURP� WLPH� WR� WLPH�� GLVSOD\� RI� WKH� 1DWLRQDO� )ODJ� LV� JRYHUQHG� E\� WKH
SURYLVLRQV�RI�WKH�(PEOHPV�DQG�1DPHV��3UHYHQWLRQ�RI�,PSURSHU�8VH�
$FW��������1R�����RI�������DQG�WKH�3UHYHQWLRQ�RI�,QVXOWV�WR�1DWLRQDO
+RQRXU�$FW��������1R�����RI��������7KH�)ODJ�&RGH�RI�,QGLD�������LV
DQ� DWWHPSW� WR� EULQJ� WRJHWKHU� DOO� VXFK� ODZV�� FRQYHQWLRQV�� SUDFWLFHV
DQG�LQVWUXFWLRQV�IRU�WKH�JXLGDQFH�RI�DOO�FRQFHUQHG�

7KH� )ODJ� &RGH� RI� ,QGLD�� ����� HIIHFWLYH� IURP� -DQXDU\� ���� ����
VXSHUVHGHG� WKH� ¶)ODJ� &RGH�,QGLD¶� DV� LW� H[LVWHG� WKHQ�� $V� SHU� WKH
SURYLVLRQV�RI�WKH�)ODJ�&RGH�RI�,QGLD��������WKHUH�LV�QR�UHVWULFWLRQ�RQ
WKH� GLVSOD\� RI� WKH� 1DWLRQDO� )ODJ� E\� PHPEHUV� RI� JHQHUDO� SXEOLF�
SULYDWH� RUJDQL]DWLRQV�� HGXFDWLRQDO� LQVWLWXWLRQV�� HWF��� H[FHSW� WR� WKH
H[WHQW�SURYLGHG�LQ�WKH�(PEOHPV�DQG�1DPHV��3UHYHQWLRQ�RI�,PSURSHU
8VH��$FW�������DQG�WKH�3UHYHQWLRQ�RI�,QVXOWV�WR�1DWLRQDO�+RQRXU�$FW�
�����DQG�DQ\�RWKHU�ODZ�HQDFWHG�RQ�WKH�VXEMHFW�
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1DWLRQDO�)ODJ

6WDWH�(PEOHP
7KH�6WDWH�(PEOHP�RI�,QGLD�LV�DQ�DGDSWDWLRQ�RI�WKH�/LRQ�&DSLWDO�RI

$VRND� DW� 6DUQDWK�� ,Q� WKH� RULJLQDO�� WKH� /LRQ� &DSLWDO� KDV� IRXU� OLRQV
PRXQWHG� EDFN� WR� EDFN�� RQ� D� FLUFXODU� DEDFXV�� 7KH� IULH]H� RI� WKH
DEDFXV� LV� DGRUQHG� ZLWK� VFXOSWXUHV� LQ� KLJK� UHOLHI� RI� DQ� HOHSKDQW�� D
JDOORSLQJ�KRUVH��D�EXOO�DQG�D� OLRQ�VHSDUDWHG�E\� LQWHUYHQLQJ�'KDUPD
&KDNUDV��7KH�DEDFXV�UHVWV�RQ�D�EHOO�VKDSHG�ORWXV�

7KH�SURILOH�RI�WKH�/LRQ�&DSLWDO�VKRZLQJ�WKUHH�OLRQV�PRXQWHG�RQ�WKH
DEDFXV�ZLWK�D�'KDUPD�&KDNUD�LQ�WKH�FHQWUH��D�EXOO�RQ�WKH�ULJKW�DQG�D
JDOORSLQJ�KRUVH�RQ�WKH� OHIW��DQG�RXWOLQHV�RI�'KDUPD�&KDNUDV�RQ�WKH
H[WUHPH�ULJKW�DQG�OHIW�ZDV�DGRSWHG�DV�WKH�6WDWH�(PEOHP�RI�,QGLD�RQ
-DQXDU\� ���� ������ 7KH� EHOO�VKDSHG� ORWXV� ZDV� RPLWWHG�� 7KH� PRWWR
³6DW\DPHYD� -D\DWH³�7UXWK� DORQH� 7ULXPSKV²ZULWWHQ� LQ� 'HYDQDJDUL
VFULSW� EHORZ� WKH� SURILOH� RI� WKH� /LRQ� &DSLWDO� LV� SDUW� RI� WKH� 6WDWH
(PEOHP�RI�,QGLD�

,Q� WKH� 6WDWH� (PEOHP� OLHV� WKH� RIILFLDO� VHDO� RI� WKH� *RYHUQPHQW� RI
,QGLD��,WV�XVH�LV�UHJXODWHG�E\�WKH�6WDWH�(PEOHP�RI�,QGLD��3URKLELWLRQ
RI� ,PSURSHU� 8VH�� $FW�� ����� DQG� 7KH� 6WDWH� (PEOHP� RI� ,QGLD
�5HJXODWLRQ� RI� 8VH�� 5XOHV�� ����� >UHDG� ZLWK� 6WDWH� (PEOHP� RI� ,QGLD
�5HJXODWLRQ�RI�8VH��$PHQGPHQW�5XOHV������@�
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1DWLRQDO�(PEOHP

1DWLRQDO�$QWKHP
7KH� VRQJ� -DQD�JDQD�PDQD�� FRPSRVHG� RULJLQDOO\� LQ� %DQJOD� E\

5DELQGUDQDWK� 7DJRUH�� ZDV� DGRSWHG� LQ� LWV� +LQGL� YHUVLRQ� E\� WKH
&RQVWLWXHQW� $VVHPEO\� DV� WKH� 1DWLRQDO� $QWKHP� RI� ,QGLD� RQ� -DQXDU\
���� ������ ,W� ZDV� ILUVW� VXQJ� RQ� 'HFHPEHU� ���� ����� DW� WKH� &DOFXWWD
6HVVLRQ� RI� WKH� ,QGLDQ� 1DWLRQDO� &RQJUHVV�� 7KH� FRPSOHWH� VRQJ
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FRQVLVWV�RI� ILYH�VWDQ]DV��7KH�ILUVW�VWDQ]D�FRQWDLQV�WKH�IXOO�YHUVLRQ�RI
WKH�1DWLRQDO�$QWKHP�

-DQD�JDQD�PDQD�DGKLQD\DND��MD\D�KH
%KDUDWD�EKDJ\D�YLGKDWD

3DQMDED�6LQGKX�*XMDUDWD�0DUDWKD
'UDYLGD�8WNDOD�%DQJD

9LQGK\D�+LPDFKDOD�<DPXQD�*DQJD
XFKFKDOD�MDODGKL�WDUDQJD

7DYD�VXEKD�QDPH�MDJH��WDYH
VXEKD�DVLVD�PDJH�

*DKH�WDYD�MD\D�JDWKD�
-DQD�JDQD�PDQJDOD�GD\DND�MD\D�KH

%KDUDWD�EKDJ\D�YLGKDWD�
-D\D�KH��MD\D�KH��MD\D�KH�
-D\D�MD\D�MD\D��MD\D�KH�

7KH� SOD\LQJ� WLPH� RI� WKH� IXOO� YHUVLRQ� RI� WKH� 1DWLRQDO� $QWKHP� LV
DSSUR[LPDWHO\����VHFRQGV��$�VKRUW�YHUVLRQ�FRQVLVWLQJ�RI�WKH�ILUVW�DQG
ODVW� OLQHV� RI� WKH� 1DWLRQDO� $QWKHP� �SOD\LQJ� WLPH� DSSUR[LPDWHO\� ��
VHFRQGV�� LV� DOVR� SOD\HG� RQ� FHUWDLQ� RFFDVLRQV�� 7KH� IROORZLQJ� LV
7DJRUH¶V�(QJOLVK�UHQGHULQJ�RI�WKH�DQWKHP�

7KRX�DUW�WKH�UXOHU�RI�WKH�PLQGV�RI�DOO�SHRSOH�
'LVSHQVHU�RI�,QGLD¶V�GHVWLQ\�

7K\�QDPH�URXVHV�WKH�KHDUWV�RI�3XQMDE��6LQG�
*XMDUDW�DQG�0DUDWKD�

2I�WKH�'UDYLGD�DQG�2ULVVD�DQG�%HQJDO�
,W�HFKRHV�LQ�WKH�KLOOV�RI�WKH�9LQGK\DV�DQG�+LPDOD\DV�
PLQJOHV�LQ�WKH�PXVLF�RI�-DPXQD�DQG�*DQJHV�DQG�LV

FKDQWHG�E\�WKH�ZDYHV�RI�WKH�,QGLDQ�6HD�
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7KH\�SUD\�IRU�WK\�EOHVVLQJV�DQG�VLQJ�WK\�SUDLVH�
7KH�VDYLQJ�RI�DOO�SHRSOH�ZDLWV�LQ�WK\�KDQG�

7KRX�GLVSHQVHU�RI�,QGLD¶V�GHVWLQ\�
9LFWRU\��YLFWRU\��YLFWRU\�WR�WKHH�

1DWLRQDO�6RQJ
7KH� VRQJ� 9DQGH� 0DWDUDP�� FRPSRVHG� LQ� 6DQVNULW� E\

%DQNLPFKDQGUD�&KDWWHUML��ZDV�D�VRXUFH�RI�LQVSLUDWLRQ�WR�WKH�SHRSOH�LQ
WKHLU� VWUXJJOH� IRU� IUHHGRP�� ,W� KDV� DQ� HTXDO� VWDWXV� ZLWK� -DQD�JDQD�
PDQD�� 7KH� ILUVW� SROLWLFDO� RFFDVLRQ� ZKHQ� LW� ZDV� VXQJ� ZDV� WKH� ����
VHVVLRQ�RI�WKH�,QGLDQ�1DWLRQDO�&RQJUHVV��7KH�IROORZLQJ�LV�WKH�WH[W�RI
LWV�ILUVW�VWDQ]D��

9DQGH�0DWDUDP�
6XMDODP��VXSKDODP��PDOD\DMD�VKLWDODP�

6KDV\DVK\DPDODP��0DWDUDP�
6KXEKUDM\RWVQD�SXODNLWD\DPLQLP�

3KXOODNXVXPLWD�GUXPDGDOD�VKREKLQLP�
6XKDVLQLP�VXPDGKXUD�EKDVKLQLP�

6XNKDGDP�YDUDGDP��0DWDUDP�
9DQGH�0DWDUDP�
9DQGH�0DWDUDP�

7KH�(QJOLVK�WUDQVODWLRQ�RI�WKH�VWDQ]D�UHQGHUHG�E\�6UL�$XURELQGR�LQ
SURVH��LV��

,�ERZ�WR�WKHH��0RWKHU�
ULFKO\�ZDWHUHG��ULFKO\�IUXLWHG�

FRRO�ZLWK�WKH�ZLQGV�RI�WKH�VRXWK�
GDUN�ZLWK�WKH�FURSV�RI�WKH�KDUYHVWV�

7KH�0RWKHU�
+HU�QLJKWV�UHMRLFLQJ�LQ�WKH�JORU\�RI�WKH�PRRQOLJKW�
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KHU�ODQGV�FORWKHG�EHDXWLIXOO\�ZLWK�KHU�WUHHV�LQ�IORZHULQJ�EORRP�
VZHHW�RI�ODXJKWHU��VZHHW�RI�VSHHFK�

WKH�0RWKHU��JLYHU�RI�ERRQV��JLYHU�RI�EOLVV�

1DWLRQDO�&DOHQGDU
7KH�1DWLRQDO�&DOHQGDU�EDVHG�RQ�WKH�6DND�(UD��ZLWK�&KDLWUD�DV�LWV

ILUVW�PRQWK�DQG�D�QRUPDO�\HDU�RI�����GD\V�ZDV�DGRSWHG�IURP�0DUFK
���������DORQJ�ZLWK�WKH�*UHJRULDQ�FDOHQGDU� IRU� WKH�IROORZLQJ�RIILFLDO
SXUSRVHV����L��*D]HWWH�RI�,QGLD���LL��QHZV�EURDGFDVW�E\�$OO�,QGLD�5DGLR�
�LLL�� FDOHQGDUV� LVVXHG� E\� WKH� *RYHUQPHQW� RI� ,QGLD� DQG� �LY�
*RYHUQPHQW�FRPPXQLFDWLRQV�DGGUHVVHG�WR�WKH�SXEOLF�

'DWHV� RI� WKH� 1DWLRQDO� &DOHQGDU� KDYH� D� SHUPDQHQW
FRUUHVSRQGHQFH� ZLWK� GDWHV� RI� WKH� *UHJRULDQ� &DOHQGDU�� �� &KDLWUD
IDOOLQJ�RQ�0DUFK����QRUPDOO\�DQG�RQ�0DUFK����LQ�OHDS�\HDU�

:HEVLWH���ZZZ�PKD�JRY�LQ

1DWLRQDO�$QLPDO�DQG�%LUG�

7LJHU�DQG�3HDFRFN�KDYH�EHHQ�UH�QRWLILHG�DV�QDWLRQDO�DQLPDO�DQG
QDWLRQDO� ELUG� RI� ,QGLD� UHVSHFWLYHO\�� 7KH� :LOGOLIH� 'LYLVLRQ� RI� WKH� WKHQ
0LQLVWU\�RI�(QYLURQPHQW�DQG�)RUHVWV�UH�QRWLILHG�WKH�VDPH�LQ������

���$V�SXEOLVKHG�LQ�9ROXPH�(LJKW�RI�6UL�$XURELQGR�%LUWK�&HQWHQDU\�/LEUDU\��3RSXODU
(GLWLRQ�������
����6RXUFH��0LQLVWU\�RI�(QYLURQPHQW�DQG�)RUHVWV�1RWLILFDWLRQ�GDWHG�0D\�����������
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� 3ROLW\

,1',$�� D� XQLRQ� RI� � VWDWHV�� LV� D� 6RYHUHLJQ� 6RFLDOLVW� 6HFXODU
'HPRFUDWLF�5HSXEOLF�ZLWK�D�SDUOLDPHQWDU\�V\VWHP�RI�JRYHUQPHQW��7KH
5HSXEOLF�LV�JRYHUQHG�LQ�WHUPV�RI�WKH�&RQVWLWXWLRQ��ZKLFK�ZDV�DGRSWHG
E\� WKH�&RQVWLWXHQW�$VVHPEO\�RQ�1RYHPEHU����������DQG�FDPH� LQWR
IRUFH�RQ�-DQXDU\����������

7KH� &RQVWLWXWLRQ� ZKLFK� HQYLVDJHV� SDUOLDPHQWDU\� IRUP� RI
JRYHUQPHQW�LV�IHGHUDO�LQ�VWUXFWXUH�ZLWK�XQLWDU\�IHDWXUHV��7KH�3UHVLGHQW
RI� ,QGLD� LV� WKH� FRQVWLWXWLRQDO� KHDG� RI� H[HFXWLYH� RI� WKH� XQLRQ�� $UWLFOH
������ RI� WKH� &RQVWLWXWLRQ� SURYLGHV� WKDW� WKHUH� VKDOO� EH� D� &RXQFLO� RI
0LQLVWHUV�ZLWK� WKH�3ULPH�0LQLVWHU� DV� LWV� KHDG� WR� DLG� DQG� DGYLVH� WKH
3UHVLGHQW� ZKR� VKDOO� LQ� H[HUFLVH� RI� KLV� IXQFWLRQV�� DFW� LQ� DFFRUGDQFH
ZLWK�VXFK�DGYLFH��7KH�UHDO�H[HFXWLYH�SRZHU�WKXV�YHVWV�LQ�WKH�&RXQFLO
RI� 0LQLVWHUV� ZLWK� WKH� 3ULPH� 0LQLVWHU� DV� LWV� KHDG�� 7KH� &RXQFLO� RI
0LQLVWHUV� LV�FROOHFWLYHO\�UHVSRQVLEOH� WR� WKH�+RXVH�RI� WKH�3HRSOH��/RN
6DEKD��� 6LPLODUO\�� LQ� VWDWHV�� WKH�*RYHUQRU� LV� WKH� KHDG� RI� H[HFXWLYH�
EXW�LW�LV�WKH�&RXQFLO�RI�0LQLVWHUV�ZLWK�WKH�&KLHI�0LQLVWHU�DV�LWV�KHDG�LQ
ZKRP�UHDO�H[HFXWLYH�SRZHU�YHVWV��7KH�&RXQFLO�RI�0LQLVWHUV�RI�D�VWDWH
LV�FROOHFWLYHO\�UHVSRQVLEOH�WR�WKH�/HJLVODWLYH�$VVHPEO\�RI�WKH�VWDWH�

7KH�&RQVWLWXWLRQ�GLVWULEXWHV� OHJLVODWLYH�SRZHU�EHWZHHQ�3DUOLDPHQW
DQG�6WDWH�/HJLVODWXUHV�DQG�SURYLGHV�IRU�YHVWLQJ�RI�UHVLGXDO�SRZHUV�LQ
3DUOLDPHQW�� 7KH� SRZHU� WR� DPHQG� WKH� &RQVWLWXWLRQ� DOVR� YHVWV� LQ
3DUOLDPHQW�� 7KH� &RQVWLWXWLRQ� KDV� SURYLVLRQ� IRU� LQGHSHQGHQFH� RI
-XGLFLDU\�� &RPSWUROOHU� DQG� $XGLWRU�*HQHUDO�� 3XEOLF� 6HUYLFH
&RPPLVVLRQV�DQG�&KLHI�(OHFWLRQ�&RPPLVVLRQ�

8QLRQ�DQG�LWV�7HUULWRU\
,QGLD� FRPSULVHV� ��� VWDWHV� DQG� HLJKW� XQLRQ� WHUULWRULHV�� 7KH� VWDWHV

DUH�� $QGKUD� 3UDGHVK�� $VVDP�� $UXQDFKDO� 3UDGHVK�� %LKDU�
&KKDWWLVJDUK��*RD��*XMDUDW��+DU\DQD��+LPDFKDO�3UDGHVK��-KDUNKDQG�
.DUQDWDND�� .HUDOD�� 0DGK\D� 3UDGHVK�� 0DKDUDVKWUD�� 0DQLSXU�
0HJKDOD\D��0L]RUDP��1DJDODQG��2GLVKD��3XQMDE��5DMDVWKDQ��6LNNLP�
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7DPLO� 1DGX�� 7HODQJDQD�� 7ULSXUD�� 8WWDUDNKDQG�� 8WWDU� 3UDGHVK� DQG
:HVW� %HQJDO�� 8QLRQ� WHUULWRULHV� DUH�� $QGDPDQ� DQG� 1LFREDU� ,VODQGV�
&KDQGLJDUK��'DGUD� DQG�1DJDU�+DYHOL� DQG�'DPDQ� DQG�'LX�� -DPPX
DQG� .DVKPLU�� 1DWLRQDO� &DSLWDO� 7HUULWRU\� RI� 'HOKL�� /DGDNK�
/DNVKDGZHHS�DQG�3XGXFKHUU\�

7KH�-DPPX�DQG�.DVKPLU�5HRUJDQLVDWLRQ�$FW�� �����ZDV�HQDFWHG
�0+$�� 62� 1R�� ����� �(�� GDWHG� 1RYHPEHU� ��� ������ WR� SURYLGH� IRU
UHRUJDQLVDWLRQ�RI� WKH�HUVWZKLOH�VWDWH�RI�-DPPX�DQG�.DVKPLU� LQWR�WKH
WZR� XQLRQ� WHUULWRULHV²RQH� WR� EH� HSRQ\PRXVO\� FDOOHG� -DPPX� DQG
.DVKPLU��DQG�WKH�RWKHU�/DGDNK��2FWREHU����������ZDV�QRWLILHG�DV�WKH
DSSRLQWHG� GD\� IRU� DOO� SXUSRVHV� RI� WKH� $FW�� $� ELOO� IRU� WKH� $FW� ZDV
LQWURGXFHG� LQ� WKH�5DM\D�6DEKD��RQ�$XJXVW���������DQG�ZDV�SDVVHG
RQ� WKDW�GD\�� ,W�ZDV�SDVVHG�E\� WKH�/RN�6DEKD�RQ�$XJXVW���������� ,W
UHFHLYHG�WKH�3UHVLGHQW¶V�DVVHQW�RQ�$XJXVW����������7KH� LQWURGXFWLRQ
RI� WKH�ELOO�ZDV�SUHFHGHG�E\�D�SUHVLGHQWLDO�RUGHU�XQGHU�$UWLFOH�����RI
WKH� ,QGLDQ� &RQVWLWXWLRQ� WKDW� UHYRNHG� -DPPX� DQG� .DVKPLU¶V� VSHFLDO
VWDWXV��DQG�PDQGDWLQJ�� LQWHU�DOLD��WKDW�DOO� WKH�SURYLVLRQV�RI�WKH�,QGLDQ
&RQVWLWXWLRQ�ZRXOG�EH�DSSOLFDEOH�WR�-DPPX�DQG�.DVKPLU�

$FFRUGLQJO\��WKH�³6WDWH�/HJLVODWXUH�LQFOXGLQJ�/HJLVODWLYH�&RXQFLO�RI
WKH� 6WDWH´� KDV� EHHQ� DEROLVKHG� DQG� VKDOO� IURP� QRZ� RQZDUG� EH
FRQVWUXHG�DV�³/HJLVODWLYH�$VVHPEO\�RI� WKH�8QLRQ�7HUULWRU\�RI�-DPPX
DQG�.DVKPLU´��$OO�WKH�SURYLVLRQV�RI�WKH�&RQVWLWXWLRQ�DV�DPHQGHG�IURP
WLPH� WR� WLPH� KDYH� EHFRPH� DSSOLFDEOH� WR� WKH� H[LVWLQJ� -DPPX� DQG
.DVKPLU�ZLWK�HIIHFW�IURP�$XJXVW����������DQG�DQ\�QRWLILFDWLRQ�LVVXHG
RU� RUGHU�� UXOH� RU� DSSRLQWPHQW� PDGH� GXULQJ� WKH� SHULRG� EHWZHHQ� WKH
$XJXVW���� �����DQG�2FWREHU����DUH� ³UHTXLUHG� WR�EH�SURWHFWHG��DV� LI
VXFK� DFWLRQV� KDYH� EHHQ� WDNHQ� LQ� DFFRUGDQFH� ZLWK� ODZ´�� 7KHUH� DUH
UHIHUHQFHV� LQ� WKH� VWDWH� ODZV� WKDW� KDYH� EHHQ� DSSOLHG� WR� WKH
H[SUHVVLRQV� µSHUPDQHQW� UHVLGHQWV¶� RU� µKHUHGLWDU\� VWDWH� VXEMHFWV¶� DUH
QRZ�RPLWWHG�

&LWL]HQVKLS
7KH�&RQVWLWXWLRQ� RI� ,QGLD� SURYLGHV� IRU� D� VLQJOH� FLWL]HQVKLS� IRU� WKH

ZKROH�RI� ,QGLD��(YHU\�SHUVRQ�ZKR�ZDV�DW� WKH�FRPPHQFHPHQW�RI� WKH
&RQVWLWXWLRQ� �-DQXDU\� ���� ������� GRPLFLOHG� LQ� WKH� WHUULWRU\� RI� ,QGLD
DQG�� �D��ZKR�ZDV�ERUQ� LQ� ,QGLD��RU� �E��HLWKHU�RI�ZKRVH�SDUHQWV�ZHUH
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ERUQ� LQ�,QGLD��RU��F��ZKR�KDV�EHHQ�RUGLQDULO\�UHVLGHQW� LQ�,QGLD�IRU�QRW
OHVV� WKDQ� ILYH� \HDUV�EHFDPH�D� FLWL]HQ�RI� ,QGLD��7KH�&LWL]HQVKLS�$FW�
������ GHDOV� ZLWK� PDWWHUV� UHODWLQJ� WR� DFTXLVLWLRQ�� GHWHUPLQDWLRQ� DQG
WHUPLQDWLRQ� RI� ,QGLDQ� FLWL]HQVKLS� DIWHU� WKH� FRPPHQFHPHQW� RI� WKH
&RQVWLWXWLRQ�

&LWL]HQVKLS��$PHQGPHQW��$FW
7KH�&LWL]HQVKLS�$FW�ZDV�DPHQGHG�E\�WKH�&LWL]HQVKLS��$PHQGPHQW�

%LOO�� ����� ZKLFK� ZDV� SDVVHG� E\� WKH� 3DUOLDPHQW� RQ� 'HFHPEHU� ���
����� DQG� UHFHLYHG� WKH� 3UHVLGHQW¶V� DVVHQW� RQ� 'HFHPEHU� ���� �����
7KH� DPHQGHG� $FW� PDNHV� IRUHLJQ� LOOHJDO� PLJUDQWV� RI� VL[� UHOLJLRXV
FRPPXQLWLHV�� L�H��� +LQGX�� 6LNK�� %XGGKLVW�� -DLQ�� 3DUVL� DQG� &KULVWLDQ
IURP� $IJKDQLVWDQ�� %DQJODGHVK� DQG� 3DNLVWDQ� HOLJLEOH� IRU� ,QGLDQ
FLWL]HQVKLS�� ,W� LV�DSSOLFDEOH� WR� WKRVH�ZKR�KDYH� WDNHQ�VKHOWHU� LQ� ,QGLD
GXH�WR�SHUVHFXWLRQ�RQ�JURXQGV�RI�UHOLJLRQ�RU�IHDU�RI�VXFK�SHUVHFXWLRQ
LQ�WKHLU�FRXQWULHV�DQG�KDYH�HQWHUHG�LQWR�,QGLD�RQ�RU�EHIRUH�'HFHPEHU
����������2Q�DFTXLULQJ�FLWL]HQVKLS��VXFK�PLJUDQWV�VKDOO�EH�GHHPHG�WR
EH�,QGLDQ�FLWL]HQV�IURP�WKH�GDWH�RI� WKHLU�HQWU\� LQWR�,QGLD�DQG�DOO� OHJDO
SURFHHGLQJV� UHJDUGLQJ� WKHLU� VWDWXV� DV� LOOHJDO� PLJUDQWV� RU� WKHLU
FLWL]HQVKLS� ZLOO� EH� FORVHG�� 7KH� 7KLUG� 6FKHGXOH� WR� WKH� $FW� KDV� EHHQ
DPHQGHG�WR�PDNH�DSSOLFDQWV�EHORQJLQJ�WR�WKH�VDLG�FRPPXQLWLHV�IURP
WKH�WKUHH�FRXQWULHV�HOLJLEOH�IRU�FLWL]HQVKLS�E\�QDWXUDOLVDWLRQ��LI�WKH\�FDQ
HVWDEOLVK�WKHLU�UHVLGHQF\�LQ�,QGLD�IRU�ILYH�\HDUV�LQVWHDG�RI�WKH�SUHYLRXV
UHTXLUHPHQW�RI�HOHYHQ�\HDUV�

7KH�SURYLVLRQV�RI�WKH�$FW��KRZHYHU��GR�QRW�DSSO\�WR�WULEDO�DUHDV�RI
$VVDP�� 0HJKDOD\D�� 0L]RUDP� DQG� 7ULSXUD� DV� LQFOXGHG� LQ� WKH� 6L[WK
6FKHGXOH� WR� WKH� &RQVWLWXWLRQ� DQG� WKH� DUHDV� ZKHUH� µ7KH� ,QQHU� /LQH
3HUPLW¶� LV� DSSOLFDEOH� LQFOXGLQJ� WKH� VWDWHV� RI� $UXQDFKDO� 3UDGHVK�
1DJDODQG��0L]RUDP�DQG�0DQLSXU�

)XQGDPHQWDO�5LJKWV
7KH� &RQVWLWXWLRQ� RIIHUV� DOO� FLWL]HQV�� LQGLYLGXDOO\� DQG� FROOHFWLYHO\�

VRPH� EDVLF� IUHHGRPV�� 7KHVH� DUH� JXDUDQWHHG� LQ� WKH� &RQVWLWXWLRQ� LQ
WKH� IRUP� RI� VL[� EURDG� FDWHJRULHV� RI� )XQGDPHQWDO� 5LJKWV� ZKLFK� DUH
MXVWLILDEOH�� $UWLFOHV� ��� WR� ��� FRQWDLQHG� LQ� 3DUW� ,,,� RI� WKH�&RQVWLWXWLRQ
GHDO� ZLWK� )XQGDPHQWDO� 5LJKWV�� 7KHVH� DUH�� �L�� 5LJKW� WR� HTXDOLW\
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LQFOXGLQJ�HTXDOLW\�EHIRUH�ODZ��SURKLELWLRQ�RI�GLVFULPLQDWLRQ�RQ�JURXQGV
RI� UHOLJLRQ�� UDFH�� FDVWH�� VH[� RU� SODFH� RI� ELUWK� DQG� HTXDOLW\� RI
RSSRUWXQLW\�LQ�PDWWHUV�RI�HPSOR\PHQW���LL��5LJKW�WR�IUHHGRP�RI�VSHHFK
DQG� H[SUHVVLRQ�� DVVHPEO\�� DVVRFLDWLRQ� RU� XQLRQ�� PRYHPHQW�
UHVLGHQFH��DQG� ULJKW� WR�SUDFWLFH�DQ\�SURIHVVLRQ�RU�RFFXSDWLRQ� �VRPH
RI� WKHVH� ULJKWV�DUH� VXEMHFW� WR� VHFXULW\� RI� WKH� VWDWH�� IULHQGO\� UHODWLRQV
ZLWK� IRUHLJQ� FRXQWULHV�� SXEOLF� RUGHU�� GHFHQF\� RU� PRUDOLW\��� �LLL�� 5LJKW
DJDLQVW�H[SORLWDWLRQ��SURKLELWLQJ�DOO�IRUPV�RI�IRUFHG�ODERXU��FKLOG�ODERXU
DQG�WUDIILF�LQ�KXPDQ�EHLQJV���LY��5LJKW�WR�IUHHGRP�RI�FRQVFLHQFH�DQG
IUHH�SURIHVVLRQ��SUDFWLFH�DQG�SURSDJDWLRQ�RI�UHOLJLRQ���Y��5LJKW�RI�DQ\
VHFWLRQ� RI� FLWL]HQV� WR� FRQVHUYH� WKHLU� FXOWXUH�� ODQJXDJH� RU� VFULSW� DQG
ULJKW�RI�PLQRULWLHV�WR�HVWDEOLVK�DQG�DGPLQLVWHU�HGXFDWLRQDO� LQVWLWXWLRQV
RI� WKHLU� FKRLFH�� DQG� �YL�� 5LJKW� WR� FRQVWLWXWLRQDO� UHPHGLHV� IRU
HQIRUFHPHQW�RI�)XQGDPHQWDO�5LJKWV�

)XQGDPHQWDO�'XWLHV
%\� WKH� ��QG� $PHQGPHQW� RI� WKH� &RQVWLWXWLRQ�� DGRSWHG� LQ� �����

)XQGDPHQWDO� 'XWLHV� RI� WKH� FLWL]HQV� KDYH� DOVR� EHHQ� HQXPHUDWHG�
$UWLFOH� ��� $� FRQWDLQHG� LQ� 3DUW� ,9� $� RI� WKH� &RQVWLWXWLRQ� GHDOV� ZLWK
)XQGDPHQWDO�'XWLHV��7KHVH�HQMRLQ�XSRQ�D�FLWL]HQ�DPRQJ�RWKHU�WKLQJV�
WR�DELGH�E\�WKH�&RQVWLWXWLRQ��WR�FKHULVK�DQG�IROORZ�QREOH�LGHDOV��ZKLFK
LQVSLUHG� ,QGLD¶V� VWUXJJOH� IRU� IUHHGRP�� WR� GHIHQG� WKH� FRXQWU\� DQG
UHQGHU� QDWLRQDO� VHUYLFH� ZKHQ� FDOOHG� XSRQ� WR� GR� VR� DQG� WR� SURPRWH
KDUPRQ\� DQG� VSLULW� RI� FRPPRQ� EURWKHUKRRG� WUDQVFHQGLQJ� UHOLJLRXV�
OLQJXLVWLF�DQG�UHJLRQDO�RU�VHFWLRQDO�GLYHUVLWLHV�

'LUHFWLYH�3ULQFLSOHV�RI�6WDWH�3ROLF\
7KH� &RQVWLWXWLRQ� OD\V� GRZQ� FHUWDLQ� 'LUHFWLYH� 3ULQFLSOHV� RI� 6WDWH

3ROLF\��ZKLFK�WKRXJK�QRW�MXVWLILDEOH��DUH�µIXQGDPHQWDO�LQ�JRYHUQDQFH�RI
WKH�FRXQWU\¶�DQG�LW�LV�WKH�GXW\�RI�WKH�VWDWH�WR�DSSO\�WKHVH�SULQFLSOHV�LQ
PDNLQJ�ODZV��7KHVH�KDYH�EHHQ�FRQWDLQHG�LQ�3DUW�,9�IURP�$UWLFOH����WR
���RI� WKH�&RQVWLWXWLRQ�� 7KHVH� OD\� GRZQ� WKDW� WKH� VWDWH� VKDOO� VWULYH� WR
SURPRWH� WKH� ZHOIDUH� RI� SHRSOH� E\� VHFXULQJ� DQG� SURWHFWLQJ� DV
HIIHFWLYHO\�DV�LW�PD\�D�VRFLDO�RUGHU�LQ�ZKLFK�MXVWLFH�±�VRFLDO��HFRQRPLF
DQG� SROLWLFDO� ±� VKDOO� IRUP� WKH� EDVLV� LQ� DOO� LQVWLWXWLRQV� RI� QDWLRQDO� OLIH�
7KH�VWDWH�VKDOO�GLUHFW�LWV�SROLF\�LQ�VXFK�D�PDQQHU�VR�DV�WR�VHFXUH�WKH
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ULJKW�RI�DOO�PHQ�DQG�ZRPHQ�WR�DQ�DGHTXDWH�PHDQV�RI�OLYHOLKRRG��HTXDO
SD\� IRU� HTXDO� ZRUN� DQG� ZLWKLQ� OLPLWV� RI� LWV� HFRQRPLF� FDSDFLW\� DQG
GHYHORSPHQW�� WR� PDNH� HIIHFWLYH� SURYLVLRQ� IRU� VHFXULQJ� WKH� ULJKW� WR
ZRUN�� HGXFDWLRQ� DQG� WR� SXEOLF� DVVLVWDQFH� LQ� WKH� HYHQW� RI
XQHPSOR\PHQW��ROG�DJH��VLFNQHVV�DQG�GLVDEOHPHQW�RU�RWKHU�FDVHV�RI
XQGHVHUYHG� ZDQW�� 7KH� 6WDWH� VKDOO� DOVR� HQGHDYRXU� WR� VHFXUH� WR
ZRUNHUV�D�OLYLQJ�ZDJH��KXPDQH�FRQGLWLRQV�RI�ZRUN��D�GHFHQW�VWDQGDUG
RI�OLIH�DQG�IXOO�LQYROYHPHQW�RI�ZRUNHUV�LQ�PDQDJHPHQW�RI�LQGXVWULHV�

,Q� WKH�HFRQRPLF�VSKHUH�� WKH�VWDWH� LV� WR�GLUHFW� LWV�SROLF\� LQ�VXFK�D
PDQQHU�DV�WR�VHFXUH�GLVWULEXWLRQ�RI�RZQHUVKLS�DQG�FRQWURO�RI�PDWHULDO
UHVRXUFHV�RI�FRPPXQLW\�WR�VXEVHUYH�WKH�FRPPRQ�JRRG�DQG�WR�HQVXUH
WKDW�RSHUDWLRQ�RI�HFRQRPLF�V\VWHP�GRHV�QRW�UHVXOW�LQ�FRQFHQWUDWLRQ�RI
ZHDOWK�DQG�PHDQV�RI�SURGXFWLRQ�WR�FRPPRQ�GHWULPHQW�

6RPH� RI� WKH� RWKHU� LPSRUWDQW� GLUHFWLYHV� UHODWH� WR� SURYLVLRQ� RI
RSSRUWXQLWLHV� DQG� IDFLOLWLHV� IRU� FKLOGUHQ� WR� GHYHORS� LQ� D� KHDOWK\
PDQQHU��IUHH�DQG�FRPSXOVRU\�HGXFDWLRQ�IRU�DOO�FKLOGUHQ�XS�WR�WKH�DJH
RI� ���� SURPRWLRQ� RI� HGXFDWLRQ� DQG� HFRQRPLF� LQWHUHVWV� RI� VFKHGXOHG
FDVWHV�� VFKHGXOHG� WULEHV�DQG�RWKHU�ZHDNHU� VHFWLRQV��RUJDQLVDWLRQ�RI
YLOODJH� SDQFKD\DWV�� VHSDUDWLRQ� RI� MXGLFLDU\� IURP� H[HFXWLYH�
SURPXOJDWLRQ�RI�D�XQLIRUP�FLYLO� FRGH� IRU�ZKROH�FRXQWU\��SURWHFWLRQ�RI
QDWLRQDO� PRQXPHQWV�� SURPRWLRQ� RI� MXVWLFH� RQ� WKH� EDVLV� RI� HTXDO
RSSRUWXQLW\��SURYLVLRQ�RI�IUHH�OHJDO�DLG��SURWHFWLRQ�DQG�LPSURYHPHQW�RI
HQYLURQPHQW�DQG�VDIHJXDUGLQJ�RI� IRUHVWV�DQG�ZLOGOLIH�RI� WKH�FRXQWU\�
DQG� SURPRWLRQ� RI� LQWHUQDWLRQDO� SHDFH� DQG� VHFXULW\�� MXVW� DQG
KRQRXUDEOH� UHODWLRQV� EHWZHHQ� QDWLRQV�� UHVSHFW� IRU� LQWHUQDWLRQDO� ODZ�
WUHDW\� REOLJDWLRQV� DQG� VHWWOHPHQW� RI� LQWHUQDWLRQDO� GLVSXWHV� E\
DUELWUDWLRQ�

7KH�8QLRQ

([HFXWLYH
7KH�8QLRQ�H[HFXWLYH�FRQVLVWV�RI�WKH�3UHVLGHQW��WKH�9LFH�3UHVLGHQW

DQG� WKH�&RXQFLO�RI�0LQLVWHUV�ZLWK� WKH�3ULPH�0LQLVWHU�DV� WKH�KHDG� WR
DLG�DQG�DGYLVH�WKH�3UHVLGHQW�

3UHVLGHQW
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7KH�3UHVLGHQW� LV� HOHFWHG� E\� WKH�PHPEHUV� RI� DQ� HOHFWRUDO� FROOHJH
FRQVLVWLQJ� RI� HOHFWHG� PHPEHUV� RI� ERWK� +RXVHV� RI� 3DUOLDPHQW� DQG
/HJLVODWLYH�$VVHPEOLHV�RI�WKH�VWDWHV�LQ�DFFRUGDQFH�ZLWK�WKH�V\VWHP�RI
SURSRUWLRQDO� UHSUHVHQWDWLRQ�E\�PHDQV�RI�VLQJOH� WUDQVIHUDEOH�YRWH��7R
VHFXUH�XQLIRUPLW\�DPRQJ�VWDWHV�LQWHU�VH�DV�ZHOO�DV�SDULW\�EHWZHHQ�WKH
VWDWHV��DV�D�ZKROH��DQG�WKH�8QLRQ��VXLWDEOH�ZHLJKWDJH�LV�JLYHQ�WR�HDFK
YRWH��7KH�3UHVLGHQW�PXVW�EH�D�FLWL]HQ�RI�,QGLD��QRW�OHVV�WKDQ����\HDUV
RI�DJH�DQG�TXDOLILHG�IRU�HOHFWLRQ�DV�D�PHPEHU�RI�WKH�/RN�6DEKD��+LV
WHUP� RI� RIILFH� LV� ILYH� \HDUV� DQG� KH� LV� HOLJLEOH� IRU� UH�HOHFWLRQ�� +LV
UHPRYDO�IURP�RIILFH�LV�WR�EH�LQ�DFFRUGDQFH�ZLWK�SURFHGXUH�SUHVFULEHG
LQ�$UWLFOH� ���RI� WKH�&RQVWLWXWLRQ��+H�PD\�� E\�ZULWLQJ� XQGHU� KLV� KDQG
DGGUHVVHG�WR�WKH�9LFH�3UHVLGHQW��UHVLJQ�KLV�RIILFH�

7KH�H[HFXWLYH�SRZHU�RI�WKH�8QLRQ�LV�YHVWHG�LQ�WKH�3UHVLGHQW�DQG�LV
H[HUFLVHG�E\�KLP�HLWKHU�GLUHFWO\�RU�WKURXJK�RIILFHUV�VXERUGLQDWH�WR�KLP
LQ� DFFRUGDQFH� ZLWK� WKH� &RQVWLWXWLRQ�� 7KH� VXSUHPH� FRPPDQG� RI
GHIHQFH� IRUFHV� RI� WKH� 8QLRQ� DOVR� YHVWV� LQ� KLP�� 7KH� 3UHVLGHQW
VXPPRQV��SURURJXHV��DGGUHVVHV��VHQGV�PHVVDJHV�WR�3DUOLDPHQW�DQG
GLVVROYHV� WKH� /RN� 6DEKD�� SURPXOJDWHV� 2UGLQDQFHV� DW� DQ\� WLPH�
H[FHSW� ZKHQ� ERWK� +RXVHV� RI� 3DUOLDPHQW� DUH� LQ� VHVVLRQ�� PDNHV
UHFRPPHQGDWLRQV�IRU�LQWURGXFLQJ�ILQDQFLDO�DQG�PRQH\�ELOOV�DQG�JLYHV
DVVHQW� WR� ELOOV�� JUDQWV� SDUGRQV�� UHSULHYHV�� UHVSLWHV� RU� UHPLVVLRQ� RI
SXQLVKPHQW� RU� VXVSHQGV�� UHPLWV� RU� FRPPXWHV� VHQWHQFHV� LQ� FHUWDLQ
FDVHV��:KHQ� WKHUH� LV� D� IDLOXUH� RI� WKH� FRQVWLWXWLRQDO� PDFKLQHU\� LQ� D
VWDWH�� KH� FDQ� DVVXPH� WR� KLPVHOI� DOO� RU� DQ\� RI� WKH� IXQFWLRQV� RI� WKH
JRYHUQPHQW�RI� WKDW�VWDWH��7KH�3UHVLGHQW�FDQ�SURFODLP�(PHUJHQF\� LQ
WKH�FRXQWU\� LI�KH� LV�VDWLVILHG� WKDW�D�JUDYH�HPHUJHQF\�H[LVWV�ZKHUHE\
VHFXULW\�RI� ,QGLD�RU�DQ\�SDUW�RI� LWV� WHUULWRU\� LV� WKUHDWHQHG��ZKHWKHU�E\
ZDU�RU�H[WHUQDO�DJJUHVVLRQ�RU�DUPHG�UHEHOOLRQ�

9LFH�3UHVLGHQW
7KH�9LFH�3UHVLGHQW� LV�HOHFWHG�E\�PHPEHUV�RI�DQ�HOHFWRUDO�FROOHJH

FRQVLVWLQJ�RI�PHPEHUV�RI� ERWK�+RXVHV�RI�3DUOLDPHQW� LQ�DFFRUGDQFH
ZLWK� WKH� V\VWHP� RI� SURSRUWLRQDO� UHSUHVHQWDWLRQ� E\� PHDQV� RI� VLQJOH
WUDQVIHUDEOH� YRWH�� +H� PXVW� EH� D� FLWL]HQ� RI� ,QGLD�� QRW� OHVV� WKDQ� ��
\HDUV� RI� DJH� DQG� HOLJLEOH� IRU� HOHFWLRQ� DV� D� PHPEHU� RI� WKH� 5DM\D
6DEKD��+LV�WHUP�RI�RIILFH�LV�ILYH�\HDUV�DQG�KH�LV�HOLJLEOH�IRU�UH�HOHFWLRQ�
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+LV� UHPRYDO� IURP� RIILFH� LV� WR� EH� LQ� DFFRUGDQFH� ZLWK� SURFHGXUH
SUHVFULEHG�LQ�$UWLFOH����E��

7KH�9LFH�3UHVLGHQW�LV�H[�RIILFLR�&KDLUPDQ�RI�WKH�5DM\D�6DEKD�DQG
DFWV�DV�3UHVLGHQW�ZKHQ�WKH�ODWWHU�LV�XQDEOH�WR�GLVFKDUJH�KLV�IXQFWLRQV
GXH�WR�DEVHQFH��LOOQHVV�RU�DQ\�RWKHU�FDXVH�RU�WLOO�WKH�HOHFWLRQ�RI�D�QHZ
3UHVLGHQW��WR�EH�KHOG�ZLWKLQ�VL[�PRQWKV�ZKHQ�D�YDFDQF\�LV�FDXVHG�E\
GHDWK�� UHVLJQDWLRQ� RU� UHPRYDO� RU� RWKHUZLVH� RI� 3UHVLGHQW��� :KLOH� VR
DFWLQJ�� KH� FHDVHV� WR� SHUIRUP� WKH� IXQFWLRQ� RI� WKH� &KDLUPDQ� RI� WKH
5DM\D�6DEKD�

&RXQFLO�RI�0LQLVWHUV
7KHUH� LV�D�&RXQFLO�RI�0LQLVWHUV��KHDGHG�E\� WKH�3ULPH�0LQLVWHU�� WR

DLG�DQG�DGYLVH�WKH�3UHVLGHQW� LQ�H[HUFLVH�RI�KLV� IXQFWLRQV��7KH�3ULPH
0LQLVWHU� LV� DSSRLQWHG� E\� WKH� 3UHVLGHQW� ZKR� DOVR� DSSRLQWV� RWKHU
PLQLVWHUV�RQ�WKH�DGYLFH�RI�3ULPH�0LQLVWHU��7KH�&RXQFLO� LV�FROOHFWLYHO\
UHVSRQVLEOH� WR� WKH�/RN�6DEKD�� ,W� LV� WKH�GXW\�RI� WKH�3ULPH�0LQLVWHU� WR
FRPPXQLFDWH� WR� WKH� 3UHVLGHQW� DOO� GHFLVLRQV� RI� &RXQFLO� RI� 0LQLVWHUV
UHODWLQJ� WR� DGPLQLVWUDWLRQ� RI� DIIDLUV� RI� WKH� 8QLRQ� DQG� SURSRVDOV� IRU
OHJLVODWLRQ�DQG�LQIRUPDWLRQ�UHODWLQJ�WR�WKHP�

7KH�&RXQFLO�RI�0LQLVWHUV�FRPSULVHV�PLQLVWHUV�ZKR�DUH�PHPEHUV�RI
&DELQHW��0LQLVWHUV�RI�6WDWH� �LQGHSHQGHQW� FKDUJH���0LQLVWHUV�RI�6WDWH
DQG�'HSXW\�0LQLVWHUV�

/HJLVODWXUH
/HJLVODWXUH�RI�WKH�8QLRQ��ZKLFK�LV�FDOOHG�3DUOLDPHQW��FRQVLVWV�RI�WKH

3UHVLGHQW� DQG� WZR� +RXVHV�� NQRZQ� DV� &RXQFLO� RI� 6WDWHV� �5DM\D
6DEKD���DQG�+RXVH�RI� WKH�3HRSOH� �/RN�6DEKD���(DFK�+RXVH�KDV� WR
PHHW� ZLWKLQ� VL[� PRQWKV� RI� LWV� SUHYLRXV� VLWWLQJ�� $� MRLQW� VLWWLQJ� RI� WZR
+RXVHV�FDQ�EH�KHOG�LQ�FHUWDLQ�FDVHV�

5DM\D�6DEKD
7KH�&RQVWLWXWLRQ�SURYLGHV�WKDW�WKH�5DM\D�6DEKD�VKDOO�FRQVLVW�RI���

PHPEHUV� WR� EH� QRPLQDWHG� E\� WKH� 3UHVLGHQW� IURP� DPRQJ� SHUVRQV
KDYLQJ�VSHFLDO�NQRZOHGJH�RU�SUDFWLFDO�H[SHULHQFH� LQ� UHVSHFW�RI�VXFK
PDWWHUV� DV� OLWHUDWXUH�� VFLHQFH�� DUW� DQG� VRFLDO� VHUYLFH�� DQG� QRW�PRUH
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WKDQ� ���� UHSUHVHQWDWLYHV� RI� WKH� VWDWHV� DQG� RI� WKH� XQLRQ� WHUULWRULHV�
'HWDLOV�RI�5DM\D�6DEKD�PHPEHUV�DUH�JLYHQ�LQ�$SSHQGLFHV�

(OHFWLRQV� WR� WKH�5DM\D�6DEKD�DUH� LQGLUHFW��PHPEHUV� UHSUHVHQWLQJ
VWDWHV�DUH�HOHFWHG�E\�WKH�HOHFWHG�PHPEHUV�RI�/HJLVODWLYH�$VVHPEOLHV
RI� WKH� VWDWHV� LQ� DFFRUGDQFH� ZLWK� WKH� V\VWHP� RI� SURSRUWLRQDO
UHSUHVHQWDWLRQ� E\�PHDQV� RI� WKH� VLQJOH� WUDQVIHUDEOH� YRWH�� DQG� WKRVH
UHSUHVHQWLQJ� XQLRQ� WHUULWRULHV� DUH� FKRVHQ� LQ� VXFK� D� PDQQHU� DV
3DUOLDPHQW�PD\�E\�ODZ�SUHVFULEH��7KH�5DM\D�6DEKD�LV�QRW�VXEMHFW�WR
GLVVROXWLRQ��RQH�WKLUG�RI�LWV�PHPEHUV�UHWLUH�HYHU\�VHFRQG�\HDU�
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:HEVLWH���ZZZ�UDM\DVDEKD�QLF�LQ

/RN�6DEKD
7KH�/RN�6DEKD�LV�FRPSRVHG�RI�UHSUHVHQWDWLYHV�RI�SHRSOH�FKRVHQ

E\� GLUHFW� HOHFWLRQ� RQ� WKH� EDVLV� RI� DGXOW� VXIIUDJH�� 7KH� PD[LPXP
VWUHQJWK�RI�WKH�+RXVH�HQYLVDJHG�E\�WKH�&RQVWLWXWLRQ�LV�QRZ���������
PHPEHUV�WR�UHSUHVHQW�WKH�VWDWHV�����PHPEHUV�WR�UHSUHVHQW�WKH�XQLRQ
WHUULWRULHV� DQG� QRW� PRUH� WKDQ� WZR� PHPEHUV� RI� WKH� $QJOR�,QGLDQ
FRPPXQLW\� WR�EH�QRPLQDWHG�E\� WKH�3UHVLGHQW�� LI�� LQ�KLV�RSLQLRQ�� WKDW
FRPPXQLW\� LV� QRW� DGHTXDWHO\� UHSUHVHQWHG� LQ� WKH� +RXVH��� 7KH� WRWDO
HOHFWLYH�PHPEHUVKLS�RI�WKH�/RN�6DEKD�LV�GLVWULEXWHG�DPRQJ�WKH�VWDWHV
LQ�VXFK�D�ZD\�WKDW� WKH�UDWLR�EHWZHHQ�WKH�QXPEHU�RI�VHDWV�DOORWWHG�WR
HDFK�VWDWH�DQG�WKH�SRSXODWLRQ�RI�WKH�VWDWH�LV��DV�IDU�DV�SUDFWLFDEOH��WKH
VDPH� IRU� DOO� VWDWHV�� 7KH� /RN� 6DEKD� DW� SUHVHQW� FRQVLVWV� RI� ���
PHPEHUV��2I�WKHVH������PHPEHUV�DUH�GLUHFWO\�HOHFWHG�IURP�WKH�VWDWHV
DQG� ��� IURP� XQLRQ� WHUULWRULHV�� )ROORZLQJ� WKH� ��WK� DPHQGPHQW� WR� WKH
&RQVWLWXWLRQ�LQ�������WKH�WRWDO�QXPEHU�RI�H[LVWLQJ�VHDWV�DV�DOORFDWHG�WR
YDULRXV�VWDWHV�LQ�WKH�/RN�6DEKD�RQ�WKH�EDVLV�RI�WKH������FHQVXV�VKDOO
UHPDLQ�XQDOWHUHG�WLOO�WKH�ILUVW�FHQVXV�WR�EH�WDNHQ�DIWHU�WKH�\HDU������

7KH� WHUP�RI� WKH�/RN�6DEKD��XQOHVV�GLVVROYHG�HDUOLHU� LV� ILYH�\HDUV
IURP� WKH� GDWH� DSSRLQWHG� IRU� LWV� ILUVW� PHHWLQJ�� +RZHYHU�� ZKLOH� D
3URFODPDWLRQ� RI� (PHUJHQF\� LV� LQ� RSHUDWLRQ�� WKLV� SHULRG� PD\� EH
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H[WHQGHG�E\�3DUOLDPHQW�E\�ODZ�IRU�D�SHULRG�QRW�H[FHHGLQJ�RQH�\HDU�DW
D�WLPH�DQG�QRW�H[WHQGLQJ�LQ�DQ\�FDVH��EH\RQG�D�SHULRG�RI�VL[�PRQWKV
DIWHU� WKH�3URFODPDWLRQ� LV� RU� KDV� FHDVHG� WR� RSHUDWH�� 6HYHQWHHQ� /RN
6DEKDV�KDYH�EHHQ�FRQVWLWXWHG� VR� IDU��7KH� WHUP�RI� HDFK�/RN�6DEKD
DQG�LWV�6SHDNHU�V��LV�JLYHQ�LQ�WDEOH�LQ�WKH�SUHFHGLQJ�SDJH��7KH�QDPHV
RI� PHPEHUV� RI� WKH� ��WK� /RN� 6DEKD�� WKHLU� FRQVWLWXHQFLHV� DQG� SDUW\
DIILOLDWLRQV�DUH�JLYHQ�LQ�$SSHQGLFHV�

:HEVLWH���ZZZ�ORNVDEKD�QLF�LQ

4XDOLILFDWLRQ�IRU�0HPEHUVKLS�RI�3DUOLDPHQW
,Q�RUGHU�WR�EH�FKRVHQ�DV�D�0HPEHU�RI�3DUOLDPHQW��D�SHUVRQ�PXVW

EH�D�FLWL]HQ�RI�,QGLD�DQG�QRW�OHVV�WKDQ����\HDUV�RI�DJH�LQ�WKH�FDVH�RI
5DM\D�6DEKD�DQG�QRW� OHVV� WKDQ���� \HDUV� RI� DJH� LQ� WKH� FDVH�RI� /RN
6DEKD��$GGLWLRQDO�TXDOLILFDWLRQV�PD\�EH�SUHVFULEHG�E\�3DUOLDPHQW�E\
ODZ�

)XQFWLRQV�DQG�3RZHUV�RI�3DUOLDPHQW
7KH� 3DUOLDPHQW� LQ� ,QGLD� KDV� WKH� FDUGLQDO� IXQFWLRQV� RI� OHJLVODWLRQ�

RYHUVHHLQJ� RI� DGPLQLVWUDWLRQ�� SDVVLQJ� RI� WKH� EXGJHW�� YHQWLODWLRQ� RI
SXEOLF� JULHYDQFHV� DQG�GLVFXVVLQJ� YDULRXV� VXEMHFWV� OLNH� GHYHORSPHQW
SODQV��QDWLRQDO�SROLFLHV�DQG�LQWHUQDWLRQDO�UHODWLRQV��7KH�GLVWULEXWLRQ�RI
SRZHUV�EHWZHHQ�WKH�8QLRQ�DQG�WKH�VWDWHV��JLYHQ� LQ� WKH�&RQVWLWXWLRQ�
HPSKDVL]HV�LQ�PDQ\�ZD\V�WKH�JHQHUDO�SUHGRPLQDQFH�RI�3DUOLDPHQW�LQ
WKH�OHJLVODWLYH�ILHOG��7KH�3DUOLDPHQW�FDQ��XQGHU�FHUWDLQ�FLUFXPVWDQFHV�
DVVXPH� OHJLVODWLYH�SRZHU�ZLWK� UHVSHFW� WR�D�VXEMHFW� IDOOLQJ�ZLWKLQ� WKH
VSKHUH� H[FOXVLYHO\� UHVHUYHG� IRU� WKH� VWDWHV�� ,W� FDQ� LPSHDFK� WKH
3UHVLGHQW�DQG�UHPRYH�WKH�MXGJHV�RI�6XSUHPH�&RXUW�DQG�+LJK�&RXUWV�
WKH� &KLHI� (OHFWLRQ� &RPPLVVLRQHU� DQG� WKH� &RPSWUROOHU� DQG� $XGLWRU
*HQHUDO� LQ� DFFRUGDQFH� ZLWK� WKH� SURFHGXUH� ODLG� GRZQ� LQ� WKH
&RQVWLWXWLRQ�

$OO� OHJLVODWLRQ� UHTXLUHV�FRQVHQW�RI�ERWK� WKH�+RXVHV�RI�3DUOLDPHQW�
,Q� WKH� FDVH� RI� PRQH\� ELOOV�� KRZHYHU�� WKH� ¶ZLOO¶� RI� WKH� /RN� 6DEKD
SUHYDLOV��'HOHJDWHG�OHJLVODWLRQ�LV�DOVR�VXEMHFW�WR�UHYLHZ�DQG�FRQWURO�E\
3DUOLDPHQW��%HVLGHV� WKH�SRZHU� WR� OHJLVODWH�� WKH�&RQVWLWXWLRQ�YHVWV� LQ
3DUOLDPHQW�WKH�SRZHU�WR�LQLWLDWH�DPHQGPHQW�RI�WKH�&RQVWLWXWLRQ�
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3DUOLDPHQWDU\�&RPPLWWHHV
7KH� IXQFWLRQV� RI� 3DUOLDPHQW� DUH� YDULHG� LQ� QDWXUH�� 7KH� WLPH� DW� LWV

GLVSRVDO� LV� OLPLWHG�� ,W� FDQQRW� PDNH� YHU\� GHWDLOHG� VFUXWLQ\� RI� DOO
OHJLVODWLYH�DQG�RWKHU�PDWWHUV� WKDW�FRPH�XS�EHIRUH� LW��$�JRRG�GHDO�RI
3DUOLDPHQWDU\� EXVLQHVV� LV�� WKHUHIRUH�� WUDQVDFWHG� LQ� WKH� FRPPLWWHHV�
%RWK�+RXVHV�RI�3DUOLDPHQW�KDYH�D�VLPLODU� FRPPLWWHH�VWUXFWXUH��ZLWK
IHZ� H[FHSWLRQV�� 7KHLU� DSSRLQWPHQW�� WHUPV� RI� RIILFH�� IXQFWLRQV� DQG
SURFHGXUH�RI�FRQGXFWLQJ�EXVLQHVV�DUH�DOVR�PRUH�RU� OHVV�VLPLODU�DQG
DUH� UHJXODWHG� DV� SHU� UXOHV� PDGH� E\� WKH� WZR� +RXVHV� XQGHU� $UWLFOH
�������RI�WKH�&RQVWLWXWLRQ�

%URDGO\�� 3DUOLDPHQWDU\� &RPPLWWHHV� DUH� RI� WZR� NLQGV²6WDQGLQJ
&RPPLWWHHV� DQG� $G� +RF� &RPPLWWHHV�� 7KH� IRUPHU� DUH� HOHFWHG� RU
DSSRLQWHG�HYHU\�\HDU�RU�SHULRGLFDOO\�DQG�WKHLU�ZRUN�JRHV�RQ��PRUH�RU
OHVV�� RQ�D� FRQWLQXRXV�EDVLV��7KH� ODWWHU� DUH�DSSRLQWHG�RQ�DQ�DG�KRF
EDVLV� DV� QHHG� DULVHV� DQG� WKH\� FHDVH� WR� H[LVW� DV� VRRQ� DV� WKH\
FRPSOHWH�WKH�WDVN�DVVLJQHG�WR�WKHP�

6WDQGLQJ�&RPPLWWHHV��$PRQJ�WKH�6WDQGLQJ�&RPPLWWHHV��WKH�WKUHH
)LQDQFLDO�&RPPLWWHHV� ±� &RPPLWWHHV� RQ� (VWLPDWHV�� 3XEOLF� $FFRXQWV
DQG�3XEOLF�8QGHUWDNLQJV�±�FRQVWLWXWH�D�GLVWLQFW�JURXS�DV�WKH\�NHHS�DQ
XQUHPLWWLQJ� YLJLO� RYHU� JRYHUQPHQW� H[SHQGLWXUH� DQG� SHUIRUPDQFH�
:KLOH�PHPEHUV�RI�WKH�5DM\D�6DEKD�DUH�DVVRFLDWHG�ZLWK�&RPPLWWHHV
RQ� 3XEOLF� $FFRXQWV� DQG� 3XEOLF� 8QGHUWDNLQJV�� WKH� PHPEHUV� RI� WKH
&RPPLWWHH�RQ�(VWLPDWHV�DUH�GUDZQ�IURP�WKH�/RN�6DEKD�

7KH� (VWLPDWHV� &RPPLWWHH� UHSRUWV� RQ� ZKDW� HFRQRPLHV�
LPSURYHPHQWV� LQ� RUJDQLVDWLRQ�� HIILFLHQF\� RU� DGPLQLVWUDWLYH� UHIRUP
FRQVLVWHQW� ZLWK� SROLF\� XQGHUO\LQJ� WKH� HVWLPDWHV� PD\� EH� HIIHFWHG�� ,W
DOVR�H[DPLQHV�ZKHWKHU�WKH�PRQH\�LV�ZHOO� ODLG�RXW�ZLWKLQ�OLPLWV�RI�WKH
SROLF\� LPSOLHG� LQ� WKH� HVWLPDWHV� DQG� VXJJHVWV� WKH� IRUP� LQ� ZKLFK
HVWLPDWHV�VKDOO�EH�SUHVHQWHG�WR�WKH�3DUOLDPHQW��7KH�3XEOLF�$FFRXQWV
&RPPLWWHH� VFUXWLQLVHV� DSSURSULDWLRQ� DQG� ILQDQFH� DFFRXQWV� RI� WKH
JRYHUQPHQW� DQG� UHSRUWV� RI� WKH� &RPSWUROOHU� DQG� $XGLWRU� *HQHUDO�� ,W
HQVXUHV� WKDW� SXEOLF� PRQH\� LV� VSHQW� LQ� DFFRUGDQFH� ZLWK� WKH
3DUOLDPHQW¶V� GHFLVLRQ� DQG� FDOOV� DWWHQWLRQ� WR� FDVHV� RI� ZDVWH�
H[WUDYDJDQFH�� ORVV� RU� QXJDWRU\� H[SHQGLWXUH�� 7KH� &RPPLWWHH� RQ
3XEOLF�8QGHUWDNLQJV�H[DPLQHV�UHSRUWV�RI�WKH�&RPSWUROOHU�DQG�$XGLWRU
*HQHUDO�� LI� DQ\�� ,W� DOVR� H[DPLQHV� ZKHWKHU� SXEOLF� XQGHUWDNLQJV� DUH
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EHLQJ�UXQ�HIILFLHQWO\�DQG�PDQDJHG�LQ�DFFRUGDQFH�ZLWK�VRXQG�EXVLQHVV
SULQFLSOHV�DQG�SUXGHQW�FRPPHUFLDO�SUDFWLFHV�

%HVLGHV�WKHVH�WKUHH�ILQDQFLDO�FRPPLWWHHV��WKH�5XOHV�&RPPLWWHH�RI
WKH� /RN� 6DEKD� UHFRPPHQGHG� VHWWLQJ�XS� RI� ���'HSDUWPHQW� 5HODWHG
6WDQGLQJ�&RPPLWWHHV��'56&V���$FFRUGLQJO\�����'HSDUWPHQW�5HODWHG
6WDQGLQJ� &RPPLWWHHV� ZHUH� VHW� XS� RQ� $SULO� ��� ������ ,Q� -XO\�� �����
UXOHV� ZHUH� DPHQGHG� WR� SURYLGH� IRU� WKH� FRQVWLWXWLRQ� RI� VHYHQ� PRUH
VXFK�FRPPLWWHHV�� WKXV� UDLVLQJ� WKH�QXPEHU�RI�'56&V� IURP���� WR����
7KH�IXQFWLRQV�RI�WKHVH�FRPPLWWHHV�DUH���D��WR�FRQVLGHU�WKH�GHPDQGV
IRU� JUDQWV� RI� YDULRXV�PLQLVWULHV�GHSDUWPHQWV� RI�*RYHUQPHQW� RI� ,QGLD
DQG� PDNH� UHSRUWV� WR� WKH� +RXVHV�� �E�� WR� H[DPLQH� VXFK� ELOOV� DV� DUH
UHIHUUHG� WR� WKH� FRPPLWWHH� E\� WKH� &KDLUPDQ�� 5DM\D� 6DEKD� RU� WKH
6SHDNHU�� /RN� 6DEKD�� DQG� PDNH� UHSRUWV� WKHUHRQ�� �F�� WR� FRQVLGHU
DQQXDO� UHSRUWV� RI�PLQLVWULHV�GHSDUWPHQWV� DQG�PDNH� UHSRUWV� WKHUHRQ�
DQG� �G�� WR� FRQVLGHU� SROLF\� GRFXPHQWV� SUHVHQWHG� WR� WKH� +RXVHV�� LI
UHIHUUHG� WR� WKH� FRPPLWWHH� E\� WKH� &KDLUPDQ�� 5DM\D� 6DEKD� RU� WKH
6SHDNHU��/RN�6DEKD��DQG�PDNH�UHSRUWV�WKHUHRQ�

2WKHU� 6WDQGLQJ� &RPPLWWHHV� LQ� HDFK� +RXVH�� GLYLGHG� LQ� WHUPV� RI
WKHLU� IXQFWLRQV�� DUH� �L�� &RPPLWWHHV� WR� ,QTXLUH�� �D�� &RPPLWWHH� RQ
3HWLWLRQV�H[DPLQHV�SHWLWLRQV�RQ�ELOOV�DQG�RQ�PDWWHUV�RI�JHQHUDO�SXEOLF
LQWHUHVW� DQG� DOVR� HQWHUWDLQV� UHSUHVHQWDWLRQV� RQ� PDWWHUV� FRQFHUQLQJ
VXEMHFWV�LQ�WKH�8QLRQ�/LVW��DQG��E��&RPPLWWHH�RI�3ULYLOHJHV�H[DPLQHV
DQ\� TXHVWLRQ� RI� SULYLOHJH� UHIHUUHG� WR� LW� E\� WKH� +RXVH� RU
6SHDNHU�&KDLUPDQ�� �LL��&RPPLWWHHV� WR�6FUXWLQLVH� �� �D��&RPPLWWHH�RQ
*RYHUQPHQW�$VVXUDQFHV�NHHSV�WUDFN�RI�DOO�WKH�DVVXUDQFHV��SURPLVHV�
XQGHUWDNLQJV��HWF���JLYHQ�E\�0LQLVWHUV�LQ�WKH�+RXVH�DQG�SXUVXHV�WKHP
WLOO� WKH\�DUH� LPSOHPHQWHG�� �E��&RPPLWWHH�RQ�6XERUGLQDWH�/HJLVODWLRQ
VFUXWLQLVHV� DQG� UHSRUWV� WR� WKH� +RXVH� ZKHWKHU� WKH� SRZHU� WR� PDNH
UHJXODWLRQV�� UXOHV�� VXE�UXOHV�� E\H�ODZV�� HWF��� FRQIHUUHG� E\� WKH
&RQVWLWXWLRQ�RU�6WDWXWHV�LV�EHLQJ�SURSHUO\�H[HUFLVHG�E\�WKH�GHOHJDWHG
DXWKRULWLHV��DQG��F��&RPPLWWHH�RQ�3DSHUV�/DLG�RQ�WKH�7DEOH�H[DPLQHV
DOO� SDSHUV� ODLG� RQ� WKH� WDEOH� RI� WKH� +RXVH� E\� PLQLVWHUV�� RWKHU� WKDQ
VWDWXWRU\� QRWLILFDWLRQV� DQG� RUGHUV� ZKLFK� FRPH�ZLWKLQ� WKH� SXUYLHZ� RI
WKH�&RPPLWWHH�RQ�6XERUGLQDWH�/HJLVODWLRQ��WR�VHH�ZKHWKHU�WKHUH�KDV
EHHQ�FRPSOLDQFH�ZLWK� WKH�SURYLVLRQV�RI� WKH�&RQVWLWXWLRQ��$FW�� UXOH�RU
UHJXODWLRQ� XQGHU� ZKLFK� WKH� SDSHU� KDV� EHHQ� ODLG�� �LLL�� &RPPLWWHHV
UHODWLQJ� WR� WKH� GD\�WR�GD\� EXVLQHVV� RI� WKH� +RXVH�� �D�� %XVLQHVV
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$GYLVRU\� &RPPLWWHH� UHFRPPHQGV� DOORFDWLRQ� RI� WLPH� IRU� LWHPV� RI
JRYHUQPHQW�DQG�RWKHU�EXVLQHVV�WR�EH�EURXJKW�EHIRUH�WKH�+RXVHV���E�
&RPPLWWHH� RQ� 3ULYDWH� 0HPEHUV¶� %LOOV� DQG� 5HVROXWLRQV� RI� WKH� /RN
6DEKD� FODVVLILHV� DQG� DOORFDWHV� WLPH� WR� ELOOV� LQWURGXFHG� E\� SULYDWH
PHPEHUV�� UHFRPPHQGV� DOORFDWLRQ� RI� WLPH� IRU� GLVFXVVLRQ� RQ� SULYDWH
PHPEHUV¶� UHVROXWLRQV� DQG� H[DPLQHV� &RQVWLWXWLRQ� DPHQGPHQW� ELOOV
EHIRUH� WKHLU� LQWURGXFWLRQ�E\�SULYDWH�PHPEHUV� LQ� WKH�/RN�6DEKD��7KH
5DM\D� 6DEKD� GRHV� QRW� KDYH� VXFK� FRPPLWWHH�� ,W� LV� WKH� %XVLQHVV
$GYLVRU\�&RPPLWWHH� RI� WKDW�+RXVH�ZKLFK� UHFRPPHQGV� DOORFDWLRQ� RI
WLPH�IRU�GLVFXVVLRQ�RQ�VWDJH�RU�VWDJHV�RI�SULYDWH�PHPEHUV¶�ELOOV�DQG
UHVROXWLRQV���F��5XOHV�&RPPLWWHH�FRQVLGHUV�PDWWHUV�RI�SURFHGXUH�DQG
FRQGXFW�RI�EXVLQHVV� LQ� WKH�+RXVH�DQG�UHFRPPHQGV�DPHQGPHQWV�RU
DGGLWLRQV� WR� WKH� UXOHV�� DQG� �G��&RPPLWWHH� RQ� $EVHQFH� RI� 0HPEHUV
IURP� WKH� 6LWWLQJV� RI� WKH� +RXVH� RI� WKH� /RN� 6DEKD� FRQVLGHUV� DOO
DSSOLFDWLRQV� IURP�PHPEHUV� IRU� OHDYH�RU�DEVHQFH� IURP�VLWWLQJV�RI� WKH
+RXVH��7KHUH�LV�QR�VXFK�FRPPLWWHH�LQ�WKH�5DM\D�6DEKD��$SSOLFDWLRQV
IURP� PHPEHUV� IRU� OHDYH� RU� DEVHQFH� DUH� FRQVLGHUHG� E\� WKH� +RXVH
LWVHOI�� �LY�� &RPPLWWHH� RQ� WKH� :HOIDUH� RI� 6FKHGXOHG� &DVWHV� DQG
6FKHGXOHG� 7ULEHV�� RQ� ZKLFK� PHPEHUV� IURP� ERWK� +RXVHV� VHUYH�
FRQVLGHUV�DOO�PDWWHUV�UHODWLQJ�WR�WKH�ZHOIDUH�RI�VFKHGXOHG�FDVWHV�DQG
VFKHGXOHG� WULEHV� ZKLFK� FRPH� ZLWKLQ� WKH� SXUYLHZ� RI� WKH� 8QLRQ
*RYHUQPHQW�DQG�NHHSV�D�ZDWFK�ZKHWKHU�FRQVWLWXWLRQDO�VDIHJXDUGV�LQ
UHVSHFW� RI� WKHVH� FODVVHV� DUH� SURSHUO\� LPSOHPHQWHG�� �Y��&RPPLWWHHV
FRQFHUQHG� ZLWK� WKH� SURYLVLRQ� RI� IDFLOLWLHV� WR� PHPEHUV�� �D�� *HQHUDO
3XUSRVHV� &RPPLWWHH� FRQVLGHUV� DQG� DGYLVHV� 6SHDNHU�&KDLUPDQ� RQ
PDWWHUV� FRQFHUQLQJ�DIIDLUV�RI� WKH�+RXVH��ZKLFK�GR�QRW�DSSURSULDWHO\
IDOO�ZLWKLQ�WKH�SXUYLHZ�RI�DQ\�RWKHU�3DUOLDPHQWDU\�&RPPLWWHH��DQG��E�
+RXVH� &RPPLWWHH� GHDOV� ZLWK� UHVLGHQWLDO� DFFRPPRGDWLRQ� DQG� RWKHU
DPHQLWLHV� IRU� PHPEHUV�� �YL�� -RLQW� &RPPLWWHH� RQ� 6DODULHV� DQG
$OORZDQFHV�RI�0HPEHUV�RI�3DUOLDPHQW��FRQVWLWXWHG�XQGHU� WKH�6DODU\�
$OORZDQFHV�DQG�3HQVLRQ�RI�0HPEHUV�RI�3DUOLDPHQW�$FW��������DSDUW
IURP� IUDPLQJ� UXOHV� IRU� UHJXODWLQJ�SD\PHQW�RI� VDODU\��DOORZDQFHV�DQG
SHQVLRQ� WR�0HPEHUV� RI� 3DUOLDPHQW�� DOVR� IUDPHV� UXOHV� LQ� UHVSHFW� RI
DPHQLWLHV� OLNH�PHGLFDO��KRXVLQJ�� WHOHSKRQH��SRVWDO��FRQVWLWXHQF\�DQG
VHFUHWDULDO�IDFLOLW\���YLL��-RLQW�&RPPLWWHH�RQ�2IILFHV�RI�3URILW�H[DPLQHV
WKH� FRPSRVLWLRQ� DQG� FKDUDFWHU� RI� FRPPLWWHHV� DQG� RWKHU� ERGLHV
DSSRLQWHG�E\� WKH�&HQWUDO� DQG�VWDWH�JRYHUQPHQWV�DQG�XQLRQ� WHUULWRU\
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DGPLQLVWUDWLRQV�DQG� UHFRPPHQGV�ZKDW�RIILFHV�RXJKW� WR�RU�RXJKW�QRW
WR� GLVTXDOLI\� D� SHUVRQ� IURP� EHLQJ� FKRVHQ� DV� D� PHPEHU� RI� HLWKHU
+RXVH� RI� 3DUOLDPHQW�� �YLLL�� 7KH� /LEUDU\� &RPPLWWHH� FRQVLVWLQJ� RI
PHPEHUV� IURP� ERWK� +RXVHV�� FRQVLGHUV� PDWWHUV� FRQFHUQLQJ� WKH
/LEUDU\� RI� 3DUOLDPHQW�� �L[�� 2Q� $SULO� ���� ������ D� &RPPLWWHH� RQ
(PSRZHUPHQW�RI�:RPHQ�ZLWK�PHPEHUV� IURP�ERWK� WKH�+RXVHV�ZDV
FRQVWLWXWHG�� WR� VHFXUH� VWDWXV�� GLJQLW\� DQG� HTXDOLW\� IRU� ZRPHQ� LQ� DOO
ILHOGV�� �[�� 2Q� 0DUFK� ��� ������ WKH� (WKLFV� &RPPLWWHH� RI� WKH� 5DM\D
6DEKD�ZDV�FRQVWLWXWHG��7KH�(WKLFV�&RPPLWWHH�RI�WKH�/RN�6DEKD�ZDV
FRQVWLWXWHG�RQ�0D\����������

$G�KRF�&RPPLWWHHV�� 6XFK� FRPPLWWHHV�PD\� EH� EURDGO\� FODVVLILHG
XQGHU�WZR�KHDGV���D��&RPPLWWHHV�ZKLFK�DUH�FRQVWLWXWHG�IURP�WLPH�WR
WLPH��HLWKHU�E\�WKH�WZR�+RXVHV�RQ�D�PRWLRQ�DGRSWHG�LQ�WKDW�EHKDOI�RU
E\�6SHDNHU�&KDLUPDQ�WR� LQTXLUH� LQWR�DQG�UHSRUW�RQ�VSHFLILF�VXEMHFWV�
�H�J��� &RPPLWWHHV� RQ� IRRG� PDQDJHPHQW� LQ� 3DUOLDPHQW� +RXVH
&RPSOH[�� &RPPLWWHH� RQ� LQVWDOODWLRQ� RI� SRUWUDLWV�VWDWXHV� RI� 1DWLRQDO
OHDGHUV� DQG� 3DUOLDPHQWDULDQV� LQ� 3DUOLDPHQW� +RXVH� &RPSOH[�
&RPPLWWHH� RQ� 6HFXULW\� LQ� 3DUOLDPHQW� &RPSOH[�� &RPPLWWHH� RQ
03/$'6��&RPPLWWHH�RQ�5DLOZD\�FRQYHQWLRQ��HWF����DQG��E��6HOHFW�RU
-RLQW�&RPPLWWHHV�RQ�%LOOV�ZKLFK�DUH�DSSRLQWHG�WR�FRQVLGHU�DQG�UHSRUW
RQ� D� SDUWLFXODU� ELOO�� 7KHVH� FRPPLWWHHV� DUH� GLVWLQJXLVKDEOH� IURP� WKH
RWKHU�DG� KRF� FRPPLWWHHV� DV�PXFK� DV� WKH\� DUH� FRQFHUQHG�ZLWK� ELOOV
DQG�WKH�SURFHGXUH�WR�EH�IROORZHG�E\�WKHP�DV�ODLG�GRZQ�LQ�WKH�5XOHV
RI�3URFHGXUH�DQG�'LUHFWLRQV�E\�WKH�6SHDNHU�&KDLUPDQ�

/HDGHUV�RI�2SSRVLWLRQ�LQ�3DUOLDPHQW
7KH�/HDGHUV�RI�2SSRVLWLRQ�LQ�WKH�5DM\D�6DEKD�DQG�WKH�/RN�6DEKD

DUH�DFFRUGHG�VWDWXWRU\�UHFRJQLWLRQ��6DODU\�DQG�RWKHU�VXLWDEOH�IDFLOLWLHV
DUH� H[WHQGHG� WR� WKHP� WKURXJK� D� VHSDUDWH� OHJLVODWLRQ� EURXJKW� LQWR
IRUFH�RQ�1RYHPEHU���������

*RYHUQPHQW�%XVLQHVV�LQ�3DUOLDPHQW
7KH� 0LQLVWHU� RI� 3DUOLDPHQWDU\� $IIDLUV� LV� HQWUXVWHG� ZLWK

FRRUGLQDWLQJ�� SODQQLQJ� DQG� DUUDQJLQJ� JRYHUQPHQW� EXVLQHVV� LQ� ERWK
+RXVHV�RI�3DUOLDPHQW��,Q�GLVFKDUJH�RI�WKLV�IXQFWLRQ��KH�LV�DVVLVWHG�E\
WZR�0LQLVWHUV� RI� 6WDWH�� 7KH�0LQLVWHU� DOVR� NHHSV� FORVH� DQG� FRQVWDQW
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FRQWDFW�ZLWK�WKH�SUHVLGLQJ�RIILFHUV��WKH�OHDGHUV�DV�ZHOO�DV�FKLHI�ZKLSV
RI�YDULRXV�SDUWLHV�DQG�JURXSV�LQ�ERWK�+RXVHV�RI�3DUOLDPHQW�

&RQVXOWDWLYH�&RPPLWWHHV
)XQFWLRQLQJ�RI�&RQVXOWDWLYH�&RPPLWWHHV�RI�0HPEHUV�RI�3DUOLDPHQW

IRU�YDULRXV�PLQLVWULHV�LV�RQH�RI�WKH�IXQFWLRQV�DOORFDWHG�WR�WKH�0LQLVWU\
RI�3DUOLDPHQWDU\�$IIDLUV�XQGHU�WKH�*RYHUQPHQW�RI�,QGLD��$OORFDWLRQ�RI
%XVLQHVV��5XOHV��������7KH�PLQLPXP�PHPEHUVKLS�RI�D�&RQVXOWDWLYH
&RPPLWWHH� LV� WHQ� DQG� WKH� PD[LPXP� PHPEHUVKLS� LV� WKLUW\�� 7KH
&RQVXOWDWLYH� &RPPLWWHH� VWDQGV� GLVVROYHG� XSRQ� GLVVROXWLRQ� RI� HYHU\
/RN� 6DEKD� DQG� DUH� UH�FRQVWLWXWHG� XSRQ� FRQVWLWXWLRQ� RI� HDFK� /RN
6DEKD�

<RXWK�3DUOLDPHQW�&RPSHWLWLRQ
,Q� RUGHU� WR� GHYHORS� GHPRFUDWLF� HWKRV� LQ� WKH� \RXQJHU� JHQHUDWLRQ�

WKH� 0LQLVWU\� FRQGXFWV� <RXWK� 3DUOLDPHQW� &RPSHWLWLRQV� LQ� YDULRXV
FDWHJRULHV� RI� VFKRROV� DQG� FROOHJHV�XQLYHUVLWLHV�� 7KH� ¶<RXWK
3DUOLDPHQW� 6FKHPH¶� ZDV� ILUVW� LQWURGXFHG� LQ� WKH� VFKRROV� LQ� 'HOKL� LQ
��������� .HQGUL\D� 9LG\DOD\DV� ORFDWHG� LQ� DQG� DURXQG� 'HOKL� ZHUH
LQFRUSRUDWHG� LQWR� WKH� RQJRLQJ� VFKHPH� LQ� ������ 6XEVHTXHQWO\�� D
VHSDUDWH�VFKHPH�RI�<RXWK�3DUOLDPHQW�IRU�.HQGUL\D�9LG\DOD\DV�DW�WKH
QDWLRQDO� OHYHO� ZDV� ODXQFKHG� LQ� ������ ,Q� ��������� WZR� QHZ� <RXWK
3DUOLDPHQW�6FKHPHV�DW�WKH�QDWLRQDO�OHYHO��RQH�IRU�-DZDKDU�1DYRGD\D
9LG\DOD\DV�DQG�WKH�RWKHU�IRU�XQLYHUVLWLHV�FROOHJHV�ZHUH�ODXQFKHG�

$OO�,QGLD�:KLSV¶�&RQIHUHQFH
7KH�0LQLVWU\� RI� 3DUOLDPHQWDU\� $IIDLUV�� RUJDQLVHV� $OO� ,QGLD�:KLSV¶

&RQIHUHQFH� IURP� WLPH� WR� WLPH� ZLWK� WKH� SXUSRVH� RI� HVWDEOLVKLQJ
VXLWDEOH� OLQNV� DPRQJ� WKH� ZKLSV� RI� YDULRXV� SROLWLFDO� SDUWLHV� DW� WKH
FHQWUH� DQG� WKH� VWDWHV�XQLRQ� WHUULWRULHV� ZKR� DUH� FRQFHUQHG� ZLWK� WKH
SUDFWLFDO� ZRUNLQJ� RI� WKH� OHJLVODWXUHV� WR� GLVFXVV� PDWWHUV� RI� FRPPRQ
LQWHUHVW�DQG� WR�HYROYH�KLJK�VWDQGDUGV� WR�VWUHQJWKHQ� WKH� LQVWLWXWLRQ�RI
SDUOLDPHQWDU\� GHPRFUDF\�� (LJKWHHQ� $OO� ,QGLD� :KLSV¶� &RQIHUHQFHV
KDYH�EHHQ�RUJDQLVHG�VR�IDU�VLQFH������

0DWWHUV�XQGHU�5XOH�����DQG�6SHFLDO�0HQWLRQV
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7KH� 0LQLVWU\� RI� 3DUOLDPHQWDU\� $IIDLUV� WDNHV� IROORZ�XS� DFWLRQ� RQ
PDWWHUV� UDLVHG� XQGHU� 5XOH� ���� RI� WKH� 5XOHV� RI� 3URFHGXUH� DQG
&RQGXFW�RI�%XVLQHVV�LQ�/RN�6DEKD�DQG�E\�ZD\�RI�6SHFLDO�0HQWLRQV�LQ
5DM\D�6DEKD��$GPLQLVWUDWLYH�0LQLVWHU�LV�UHTXLUHG�WR�VHQG�UHSOLHV�WR�WKH
FRQFHUQHG� PHPEHUV� DV� VRRQ� DV� SRVVLEOH�� SUHIHUDEO\� ZLWKLQ� RQH
PRQWK�� $IWHU� µ4XHVWLRQ� +RXU¶� LQ� WKH� /RN� 6DEKD�� PHPEHUV� UDLVH
PDWWHUV� RI� XUJHQW� SXEOLF� LPSRUWDQFH� DW� ������ QRRQ�� ,Q� WKH� 5DM\D
6DEKD��PHPEHUV� UDLVH�PDWWHUV�RI�XUJHQW�SXEOLF� LPSRUWDQFH�DW������
DP�� 7KRXJK� LW� LV� QRW�PDQGDWRU\��PLQLVWHUV� RIWHQ� UHDFW� WR� WKH� SRLQWV
PDGH� E\� WKH� PHPEHUV�� ,Q� WKH� DEVHQFH� RI� FRQFHUQHG� PLQLVWHU�� WKH
0LQLVWHU� RI�3DUOLDPHQWDU\�$IIDLUV� DVVXUHV� WKH�+RXVH� RU� WKH�PHPEHU
WKDW�WKHLU�VHQWLPHQWV�ZRXOG�EH�FRQYH\HG�WR�WKH�FRQFHUQHG�PLQLVWHUV�

0HPEHUV�DUH�UHTXLUHG�WR�JLYH�QRWLFH�IRU�UDLVLQJ�D�PDWWHU�XQGHU�WKLV
5XOH� WR� WKH�6HFUHWDU\��*HQHUDO� LQ� WKH�SUHVFULEHG� IRUP�HQFORVLQJ� WKH
WH[W� RI� WKH� 6SHFLDO� 0HQWLRQ� QRW� H[FHHGLQJ� ���� ZRUGV�� 8QOHVV� WKH
&KDLUPDQ� RWKHUZLVH� GLUHFWV�� D� PHPEHU� FDQ� UDLVH� RQO\� RQH� µPDWWHU¶
GXULQJ�D�ZHHN�DQG� WRWDO�QXPEHU�RI�6SHFLDO�0HQWLRQV� WR�EH�DGPLWWHG
IRU� D� GD\� VKRXOG� QRW� RUGLQDULO\� H[FHHG� VHYHQ�� $Q\� PHPEHU� ZKR
SURSRVHV�WR�DVVRFLDWH�KLPVHOI�ZLWK�D�SDUWLFXODU�6SHFLDO�0HQWLRQ�PD\
GR�VR�ZLWK�WKH�SHUPLVVLRQ�RI�WKH�&KDLUPDQ�

,PSOHPHQWDWLRQ�RI�$VVXUDQFHV
7KH� 0LQLVWU\� FXOOV� RXW� IURP� WKH� SULQWHG� GDLO\� SURFHHGLQJV�

DVVXUDQFHV��SURPLVHV��XQGHUWDNLQJV��HWF���JLYHQ�E\�PLQLVWHUV� LQ�ERWK
WKH� +RXVHV� RI� 3DUOLDPHQW�� DQG� IRUZDUG� WKHP� WR� WKH� FRQFHUQHG
PLQLVWULHV�GHSDUWPHQWV� IRU� LPSOHPHQWDWLRQ�� 7KHUHDIWHU�� SHULRGLF
UHYLHZ�RI�WKH�VWDJH�RI�LPSOHPHQWDWLRQ�LV�GRQH�E\�WKH�0LQLVWU\�DQG�WKH
PLQLVWULHV�DUH�DOVR�UHPLQGHG�WR�H[SHGLWH�WKH�IXOILOOPHQW�RI�DVVXUDQFHV�
2Q� UHFHLSW� RI� WKH� ,PSOHPHQWDWLRQ�5HSRUWV� �,5V�� IURP� WKH�PLQLVWULHV�
DIWHU� GXH� VFUXWLQ\�� VWDWHPHQWV� VKRZLQJ� DFWLRQ� WDNHQ� E\� WKH
JRYHUQPHQW�LQ�LPSOHPHQWDWLRQ�RI�WKH�DVVXUDQFHV�DUH�SHULRGLFDOO\�ODLG
RQ�WKH�7DEOH�RI�WKH�UHVSHFWLYH�+RXVH�E\�0LQLVWHU�0LQLVWHU�RI�6WDWH�IRU
3DUOLDPHQWDU\� $IIDLUV�� $IWHU� WKH� LPSOHPHQWDWLRQ� UHSRUWV� DUH� ODLG�� WKH
PHPEHUV�DV�ZHOO�DV�WKH�PLQLVWULHV�FRQFHUQHG�DUH�LQIRUPHG�DERXW�WKH
OD\LQJ�RI�WKH�UHSRUWV�

1RPLQDWLRQ�RI�03V�RQ�*RYHUQPHQW�&RPPLWWHHV
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7KH� 0LQLVWHU� RI� 3DUOLDPHQWDU\� $IIDLUV� QRPLQDWHV� 0HPEHUV� RI
3DUOLDPHQW�RQ�&RPPLWWHHV��&RXQFLOV��%RDUGV�DQG�&RPPLVVLRQV��HWF��
VHW�XS�E\�WKH�*RYHUQPHQW�RI�,QGLD�LQ�YDULRXV�PLQLVWULHV�H[FHSW�LQ�FDVH
RI�VWDWXWRU\�RU�RWKHU�ERGLHV�ZKHUH�WKH�VWDWXWH�RU�WKH�E\H�ODZV�IUDPHG
WKHUH�XQGHU�SURYLGH�WKDW�WKH�0HPEHUV�RI�3DUOLDPHQW�WR�EH�DSSRLQWHG
WKHUHRQ�ZLOO�EH�QRPLQDWHG�E\� WKH�3UHVLGLQJ�2IILFHU�RI� WKH� UHVSHFWLYH
+RXVH�RU�ZLOO�EH�HOHFWHG�E\�WKH�/RN�6DEKD�RU�WKH�5DM\D�6DEKD��DV�WKH
FDVH�PD\�EH��7KH�PHPEHUV�DUH�QRPLQDWHG�RQ�VXFK�%RGLHV�NHHSLQJ
LQ�YLHZ�WKHLU�DSWLWXGH�DQG�VSHFLDO�LQWHUHVW�LQ�WKH�VXEMHFW�

1DWLRQDO�H�9LGKDQ�$SSOLFDWLRQ
*RYHUQPHQW� RI� ,QGLD� KDV� ODXQFKHG�'LJLWDO� ,QGLD� 3URJUDPPH�ZLWK

WKH� YLVLRQ� WR� WUDQVIRUP� ,QGLD� LQWR� D� GLJLWDOO\� HPSRZHUHG� VRFLHW\� DQG
NQRZOHGJH�HFRQRP\��$W�SUHVHQW��*RYHUQPHQW�RI� ,QGLD�KDV� LGHQWLILHG
���0LVVLRQ�0RGH�3URMHFWV� �003V�� IRU� LPSOHPHQWDWLRQ� XQGHU�'LJLWDO
,QGLD�3URJUDP��H�9LGKDQ�DQG�H�6DQVDG�DUH� WZR�VXFK�0LVVLRQ�0RGH
3URMHFWV� LQFOXGHG� LQ� 'LJLWDO� ,QGLD�� ,W� ZDV� DOVR� GHFLGHG� WR� PDNH� WKH
0LQLVWU\� RI� 3DUOLDPHQWDU\� $IIDLUV� DV� µ1RGDO� 0LQLVWU\¶� IRU
LPSOHPHQWDWLRQ�RI�H�9LGKDQ�DQG�H�6DQVDG�003�DQG�HPSRZHUHG�LW�WR
WDNH�DOO�QHFHVVDU\�VWHSV�IRU� LWV�SURPRWLRQ�DQG�UROOLQJ�RXW��0LQLVWU\�RI
3DUOLDPHQWDU\� $IIDLUV� KDV� GHYHORSHG� µ1DWLRQDO� H�9LGKDQ� $SSOLFDWLRQ
�1H9$�¶� IRU� LPSOHPHQWDWLRQ� RI� ERWK� WKH�003V� LQ� DOO� WKH� ���+RXVHV
�/RN�6DEKD���5DM\D�6DEKD������$VVHPEOLHV����&RXQFLOV��

1H9$� VHHNV� WR� DFKLHYH� WKH� FRQFHSW� RI� H�$VVHPEO\� RU� ³7KH
3DSHUOHVV� $VVHPEO\´� E\� SURYLGLQJ� HOHFWURQLF� GHOLYHU\� RI� LQIRUPDWLRQ
VHUYLFHV� WR� WKH� OHJLVODWRUV�DQG�RWKHU�VWDNHKROGHUV�� ,W� LV�GHYHORSHG� WR
IXQFWLRQ� DV� D� PHPEHU�FHQWULF� DSSOLFDWLRQ�� GHYLFH� QHXWUDO� DQG� XVHU
IULHQGO\� DSS� WR� HTXLS� DOO� WKH� PHPEHUV� WR� KDQGOH� GLYHUVH� +RXVH
%XVLQHVV� VPDUWO\� E\� SXWWLQJ� HQWLUH� LQIRUPDWLRQ� QHHGHG� E\� WKHP� LQ
WKHLU� KDQG� KHOG� GHYLFHV�WDEOHWV� DQG� HTXLS� DOO� WKH� EUDQFKHV� RI
OHJLVODWXUHV�GHSDUWPHQW� WR� KDQGOH� LW� HIILFLHQWO\�� FUHDWLQJ� DQ� HIILFLHQW�
LQFOXVLYH�GDWDEDVH�WKHUHE\�RYHUKDXOLQJ�WKH�ZD\�WKH�OHJLVODWXUHV�ZRUN�
7KH� 3URJUDPPH�ZLOO� KDYH� ORQJ� WHUP� LPSDFW� RQ� WKH� HQYLURQPHQW� DV
VHYHUDO�WKRXVDQGV�RI�WRQV�RI�SDSHUV�ZLOO�EH�VDYHG��WKXV�VDYLQJ�ODNKV
RI� WUHHV� DQQXDOO\� DQG� E\� PDNLQJ� WKH� ZRUNLQJ� RI� /HJLVODWXUHV
SDSHUOHVV�� LW� ZLOO� EULQJ� QHFHVVDU\� WUDQVSDUHQF\� DQG� FOHDQOLQHVV� LQ
JRYHUQPHQW� GHSDUWPHQWV� DQG� DVVHPEO\� VHFUHWDULDWV�� 7KLV� LQLWLDWLYH
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ZLOO�QRW�RQO\�EULQJ�GHPRFUDF\�FORVHU�WR�FLWL]HQV�E\�EULQJLQJ�ZRUNLQJ�RI
OHJLVODWXUHV�FORVHU�WR�WKHP��E\�JLYLQJ�WKH�FLWL]HQV�DFFHVV�WR�WKH�ELOOV�
TXHVWLRQ�DQVZHUV�� WKH� GRFXPHQWV� WDEOHG� LQ� WKH� +RXVH� LQ� DQ� HDV\
PDQQHU�� EXW� ZLOO� DOVR� SURYLGH� DQ� RSSRUWXQLW\� WR� WKH� FLWL]HQV� IRU
PHDQLQJIXO�HQJDJHPHQW�ZLWK�WKH�GHPRFUDF\��WKHUHE\�WDNLQJ�D�VWURQJ
VWHS�LQ�WKH�GLUHFWLRQ�RI�DWWDLQLQJ�VXEVWDQWLYH�GHPRFUDF\�

*RRGZLOO�'HOHJDWLRQ
7KH� SDUOLDPHQWDULDQV� RI� D� FRXQWU\� SOD\� D� VLJQLILFDQW� UROH� LQ

GHWHUPLQLQJ� WKH� SROLF\� RI� WKH� FRXQWU\� DQG� VWUHQJWKHQLQJ� RI� UHODWLRQV
ZLWK� RWKHU� FRXQWULHV�� 0RUH� SDUWLFXODUO\�� LW� LV� LQGHHG� XVHIXO� DQG
QHFHVVDU\�IRU�D�GHPRFUDWLF�DQG�GHYHORSLQJ�FRXQWU\�OLNH�,QGLD�WR�VHOHFW
VRPH�0HPEHUV� RI� 3DUOLDPHQW� DQG� GLVWLQJXLVKHG� SHUVRQDOLWLHV��:LWK
WKHVH� REMHFWLYHV�� 0LQLVWU\� RI� 3DUOLDPHQWDU\� $IIDLUV� VSRQVRUV
*RYHUQPHQW�*RRGZLOO�'HOHJDWLRQ�RI�0HPEHUV�RI�3DUOLDPHQW� WR�RWKHU
FRXQWULHV�DQG�UHFHLYHV�VLPLODU�GHOHJDWLRQV�RI�SDUOLDPHQWDULDQV�XQGHU
WKH�H[FKDQJH�SURJUDPPH�IURP�RWKHU�FRXQWULHV�WKURXJK�WKH�0LQLVWU\�RI
([WHUQDO�$IIDLUV�

:HOIDUH�RI�0HPEHUV�RI�3DUOLDPHQW
7KH� 0LQLVWU\� RI� 3DUOLDPHQWDU\� $IIDLUV� ORRNV� DIWHU� WKH� ZHOIDUH� RI

DLOLQJ�0HPEHUV� RI� 3DUOLDPHQW� DGPLWWHG� IRU� WUHDWPHQW� LQ� KRVSLWDOV� LQ
'HOKL� DQG� UHQGHUV� DQ\� DVVLVWDQFH� UHTXLUHG� E\� WKHP�� ,Q� WKH
XQIRUWXQDWH� HYHQW� RI� SDVVLQJ� DZD\� RI� D� 0HPEHU� RI� 3DUOLDPHQW� LQ
'HOKL�� WKH� 0LQLVWU\� RI� 3DUOLDPHQWDU\� $IIDLUV� UHQGHUV� DOO� QHFHVVDU\
DVVLVWDQFH� WR� WKH� EHUHDYHG� IDPLO\� PHPEHUV� LQ� WDNLQJ� WKH� PRUWDO
UHPDLQV�RI�WKH�GHFHDVHG�PHPEHU�IRU� ODVW�ULWHV�WR�D�SODFH�FKRVHQ�E\
WKH�IDPLO\�

&RPSWUROOHU�DQG�$XGLWRU�*HQHUDO
7KH�&RPSWUROOHU�DQG�$XGLWRU�*HQHUDO��&$*��RI� ,QGLD� LV�DSSRLQWHG

E\� WKH� 3UHVLGHQW�� 7KH� SURFHGXUH� DQG� WKH� JURXQGV� IRU� KLV� UHPRYDO
IURP� RIILFH� DUH� WKH� VDPH� DV� IRU� D� 6XSUHPH�&RXUW� MXGJH�� +H� LV� QRW
HOLJLEOH�IRU�IXUWKHU�RIILFH�XQGHU�WKH�XQLRQ�RU�D�VWDWH�JRYHUQPHQW�DIWHU
KH�FHDVHV�WR�KROG�KLV�RIILFH�

7KH�DFFRXQWV�RI�WKH�8QLRQ�DQG�RI�WKH�VWDWHV�VKDOO�EH�NHSW�LQ�VXFK
IRUP�DV�WKH�3UHVLGHQW�PD\��RQ�WKH�DGYLFH�RI�WKH�&$*��SUHVFULEH��7KH
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UHSRUWV� RI� WKH� ,QGLD� UHODWLQJ� WR� WKH� DFFRXQWV� RI� WKH� XQLRQ� VKDOO� EH
VXEPLWWHG� WR� WKH�3UHVLGHQW��ZKR� VKDOO� FDXVH� WKHP� WR� EH� ODLG� EHIRUH
HDFK�+RXVH�RI�3DUOLDPHQW��7KH�UHSRUWV�RI�WKH�&$*�RI�,QGLD�UHODWLQJ�WR
WKH� DFFRXQWV� RI� D� VWDWH� VKDOO� EH� VXEPLWWHG� WR� WKH� *RYHUQRU� RI� WKH
VWDWH��ZKR� VKDOO� FDXVH� WKHP� WR� EH� ODLG� EHIRUH� WKH� OHJLVODWXUH� RI� WKH
VWDWH�

7KH� GXWLHV�� SRZHUV� DQG� FRQGLWLRQV� RI� VHUYLFH� RI� WKH� &$*� KDYH
EHHQ� VSHFLILHG� E\� WKH� &RPSWUROOHU� DQG� $XGLWRU� *HQHUDO¶V� �'XWLHV�
3RZHUV�DQG�&RQGLWLRQV�RI�6HUYLFH��$FW�������

:HEVLWH���ZZZ�FDJ�JRY�LQ

$WWRUQH\�*HQHUDO
7KH� $WWRUQH\�*HQHUDO� IRU� ,QGLD� LV� DSSRLQWHG� E\� WKH� 3UHVLGHQW� RI

,QGLD��$Q\�SHUVRQ�TXDOLILHG� WR�EH�D� MXGJH�RI� WKH�6XSUHPH�&RXUW�FDQ
EH� DSSRLQWHG� IRU� WKH� SRVW�� 7KH� GXWLHV� RI� WKH� $WWRUQH\�*HQHUDO� LV� WR
JLYH�DGYLFH�WR�WKH�*RYHUQPHQW�RI�,QGLD�XSRQ�VXFK�OHJDO�PDWWHUV��DQG
WR�SHUIRUP�VXFK�RWKHU�GXWLHV�RI�D�OHJDO�FKDUDFWHU��DV�PD\�IURP�WLPH�WR
WLPH� EH� UHIHUUHG� RU� DVVLJQHG� WR� KLP� E\� WKH� 3UHVLGHQW�� DQG� WR
GLVFKDUJH�WKH�IXQFWLRQV�FRQIHUUHG�RQ�KLP�E\�RU�XQGHU�WKH�&RQVWLWXWLRQ
RU�DQ\�RWKHU�ODZ�IRU�WKH�WLPH�EHLQJ�LQ�IRUFH��,Q�WKH�SHUIRUPDQFH�RI�KLV
GXWLHV�� WKH� $WWRUQH\�*HQHUDO� VKDOO� KDYH� WKH� ULJKW� RI� DXGLHQFH� LQ� DOO
FRXUWV�LQ�WKH�WHUULWRU\�RI�,QGLD��7KH�$WWRUQH\�*HQHUDO�VKDOO�KROG�RIILFH
GXULQJ� WKH� SOHDVXUH� RI� WKH� 3UHVLGHQW� DQG� VKDOO� UHFHLYH� VXFK
UHPXQHUDWLRQ�DV�WKH�3UHVLGHQW�PD\�GHWHUPLQH�

6ROLFLWRU�*HQHUDO�RI�,QGLD
7KH� 6ROLFLWRU� *HQHUDO� RI� ,QGLD� LV� WKH� JRYHUQPHQW¶V� FKLHI� OHJDO

DGYLVRU�� DQG� LWV� SULPDU\� ODZ\HU� LQ� WKH� 6XSUHPH�&RXUW� RI� ,QGLD�� 7KH
6ROLFLWRU�*HQHUDO�RI� ,QGLD� LV� WKH�VHFRQGDU\� ODZ�RIILFHU�RI� WKH�FRXQWU\�
DVVLVWV� WKH� $WWRUQH\�*HQHUDO�� DQG� LV� KLPVHOI� DVVLVWHG� E\� VHYHUDO
$GGLWLRQDO� 6ROLFLWRUV�*HQHUDO� RI� ,QGLD�� /LNH� WKH� $WWRUQH\�*HQHUDO� IRU
,QGLD�� WKH� 6ROLFLWRU� *HQHUDO� DQG� WKH� $GGLWLRQDO� 6ROLFLWRUV� *HQHUDO
DGYLVH�WKH�JRYHUQPHQW�DQG�DSSHDU�RQ�EHKDOI�RI�WKH�8QLRQ�RI�,QGLD�LQ
WHUPV�RI�WKH�/DZ�2IILFHUV��7HUPV�DQG�&RQGLWLRQV��5XOHV�������
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+RZHYHU��XQOLNH�WKH�SRVW�RI�$WWRUQH\�*HQHUDO�IRU�,QGLD��ZKLFK�LV�D
&RQVWLWXWLRQDO�SRVW�XQGHU�$UWLFOH�����WKH�SRVWV�RI�WKH�6ROLFLWRU�*HQHUDO
DQG� WKH� $GGLWLRQDO� 6ROLFLWRUV� *HQHUDO� DUH� PHUHO\� VWDWXWRU\�
$SSRLQWPHQWV� &RPPLWWHH� RI� WKH� &DELQHW� DSSRLQWV� WKH� 6ROLFLWRU
*HQHUDO�

$GPLQLVWUDWLYH�6HW�XS
7KH�*RYHUQPHQW�RI�,QGLD��$OORFDWLRQ�RI�%XVLQHVV��5XOHV�������DUH

PDGH�E\�WKH�3UHVLGHQW�RI� ,QGLD�XQGHU�&ODXVH�����RI�$UWLFOH����RI� WKH
&RQVWLWXWLRQ�IRU�WKH�DOORFDWLRQ�RI�EXVLQHVV�RI�WKH�*RYHUQPHQW�RI�,QGLD�
7KH� PLQLVWULHV�GHSDUWPHQWV� RI� WKH� JRYHUQPHQW� DUH� FUHDWHG� E\� WKH
3UHVLGHQW�RQ�WKH�DGYLFH�RI�WKH�3ULPH�0LQLVWHU�XQGHU�WKHVH�UXOHV��7KH
EXVLQHVV� RI� WKH� JRYHUQPHQW� LV� WUDQVDFWHG� LQ� WKH
PLQLVWULHV�GHSDUWPHQWV��VHFUHWDULDWV�DQG�RIILFHV�DV�SHU�WKH�GLVWULEXWLRQ
RI� VXEMHFWV� VSHFLILHG� LQ� WKHVH� UXOHV�� (DFK� RI� WKH� PLQLVWU\�LHV�� LV
DVVLJQHG� WR� D�PLQLVWHU� E\� WKH�3UHVLGHQW� RQ� WKH� DGYLFH� RI� WKH�3ULPH
0LQLVWHU�� (DFK� GHSDUWPHQW� LV� JHQHUDOO\� XQGHU� WKH� FKDUJH� RI� D
VHFUHWDU\� WR� DVVLVW� WKH� PLQLVWHU� RQ� SROLF\� PDWWHUV� DQG� JHQHUDO
DGPLQLVWUDWLRQ�

&DELQHW�6HFUHWDULDW
7KH� &DELQHW� 6HFUHWDULDW� IXQFWLRQV� GLUHFWO\� XQGHU� WKH� 3ULPH

0LQLVWHU�� 7KH� DGPLQLVWUDWLYH� KHDG� RI� WKH� 6HFUHWDULDW� LV� WKH� &DELQHW
6HFUHWDU\� ZKR� LV� DOVR� WKH� H[�RIILFLR� &KDLUPDQ� RI� WKH� &LYLO� 6HUYLFHV
%RDUG��7KH�EXVLQHVV�DOORFDWHG�WR�&DELQHW�6HFUHWDULDW�LV��L��VHFUHWDULDO
DVVLVWDQFH� WR� WKH�&DELQHW�DQG�&DELQHW�&RPPLWWHHV��DQG� �LL�� UXOHV�RI
EXVLQHVV�

7KH�&DELQHW�6HFUHWDULDW�LV�UHVSRQVLEOH�IRU�WKH�DGPLQLVWUDWLRQ�RI�WKH
*RYHUQPHQW�RI� ,QGLD� �7UDQVDFWLRQ�RI�%XVLQHVV��5XOHV�������DQG� WKH
*RYHUQPHQW�RI�,QGLD��$OORFDWLRQ�RI�%XVLQHVV��5XOHV��������IDFLOLWDWLQJ
VPRRWK� WUDQVDFWLRQ� RI� EXVLQHVV� LQ� PLQLVWULHV�GHSDUWPHQWV� RI� WKH
JRYHUQPHQW� E\� HQVXULQJ� DGKHUHQFH� WR� WKHVH� UXOHV�� ,W� DVVLVWV� LQ
GHFLVLRQ�PDNLQJ�E\�HQVXULQJ�LQWHU�PLQLVWHULDO�FRRUGLQDWLRQ��LURQLQJ�RXW
GLIIHUHQFHV�DPRQJVW�PLQLVWULHV�GHSDUWPHQWV�DQG�HYROYLQJ�FRQVHQVXV
WKURXJK�WKH�LQVWUXPHQWDOLW\�RI�WKH�VWDQGLQJ�DQG�DG�KRF�&RPPLWWHHV�RI
6HFUHWDULHV��7KH�&DELQHW�6HFUHWDULDW�HQVXUHV� WKDW� WKH�3UHVLGHQW�� WKH
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9LFH�3UHVLGHQW� DQG� WKH� PLQLVWHUV� DUH� NHSW� LQIRUPHG� RI� WKH� PDMRU
DFWLYLWLHV�RI�DOO�PLQLVWULHV�GHSDUWPHQWV�E\�PHDQV�RI�PRQWKO\�VXPPDU\
RI�WKHLU�DFWLYLWLHV��0DQDJHPHQW�RI�PDMRU�FULVLV�VLWXDWLRQV�LQ�WKH�FRXQWU\
DQG�FRRUGLQDWLQJ�DFWLYLWLHV�RI�YDULRXV�PLQLVWULHV� LQ�VXFK�D�VLWXDWLRQ� LV
DOVR�RQH�RI�WKH�IXQFWLRQV�RI�WKH�&DELQHW�6HFUHWDULDW��7KH�6HFUHWDULHV
NHHS� WKH�&DELQHW� 6HFUHWDU\� LQIRUPHG� RI� GHYHORSPHQWV� IURP� WLPH� WR
WLPH��7KH�7UDQVDFWLRQ�RI�%XVLQHVV�5XOHV�DOVR� UHTXLUH� WKHP� WR� NHHS
WKH�&DELQHW�6HFUHWDU\� LQIRUPHG�VSHFLDOO\� LI� WKHUH�DUH�DQ\�GHSDUWXUHV
IURP�WKHVH�UXOHV�

$OORFDWLRQ�DQG�'LVSRVDO�RI�*RYHUQPHQW�%XVLQHVV
7KH� *RYHUQPHQW� RI� ,QGLD� �$OORFDWLRQ� RI� %XVLQHVV�� 5XOHV�� ����

�$R%�5XOHV��DQG� WKH�*RYHUQPHQW�RI� ,QGLD� �7UDQVDFWLRQ�RI�%XVLQHVV�
5XOHV��������7R%�5XOHV��KDYH�EHHQ�IUDPHG�XQGHU�$UWLFOH��������RI�WKH
&RQVWLWXWLRQ�RI� ,QGLD��7KH�)LUVW�6FKHGXOH� WR� WKH�$R%�5XOHV�VSHFLILHV
WKH�PLQLVWULHV��GHSDUWPHQW��RIILFHV�DQG�VHFUHWDULDWV�ZKLOH�WKH�6HFRQG
6FKHGXOH� OLVWV� RXW� WKH� EXVLQHVV� DOORFDWHG� WR� GLIIHUHQW� PLQLVWULHV�
GHSDUWPHQWV�RI�WKH�*RYHUQPHQW�RI�,QGLD�

7KH� 7R%�5XOHV� OD\� GRZQ� WKH� SURFHGXUH� IRU� GLVSRVDO� RI� EXVLQHVV
DQG� GHFLVLRQ� PDNLQJ� LQ� *RYHUQPHQW� RI� ,QGLD�� 7KH� EXVLQHVV� RI� WKH
JRYHUQPHQW� LV� QRUPDOO\� GLVSRVHG� RI� DW� YDULRXV� OHYHOV� ZLWKLQ� WKH
PLQLVWULHV�GHSDUWPHQWV�E\��RU�XQGHU� WKH�JHQHUDO�RU�VSHFLDO�GLUHFWLRQV
RI� WKH� 0LQLVWHU�LQ�FKDUJH� VXEMHFW� WR� UHTXLVLWH� LQWHU�'HSDUWPHQWDO
FRQVXOWDWLRQV� VWLSXODWHG� LQ� WKH� 7R%� 5XOHV�� )XUWKHU�� WKH� 7R%� 5XOHV
VSHFLI\� WKH� FDVHV� IRU� ZKLFK� DSSURYDO� RI� WKH� 3ULPH� 0LQLVWHU�� WKH
&DELQHW� DQG� LWV� &RPPLWWHHV�� DQG� RI� WKH� 3UHVLGHQW� LV� UHTXLUHG�� 7KH
FDVHV� WKDW� UHTXLUH� DSSURYDO� RI�&DELQHW� DUH� LQGLFDWHG� LQ� WKH�6HFRQG
6FKHGXOH� WR� WKH� 7R%� 5XOHV�� DQG� WKRVH� UHTXLULQJ� DSSURYDO� RI� WKH
&RPPLWWHHV�RI�WKH�&DELQHW�DUH�LQGLFDWHG�LQ�WKH�)LUVW�6FKHGXOH�WR�WKH
7R%�5XOHV��7KH�FDVHV� WKDW� UHTXLUH�VXEPLVVLRQ� WR� WKH�3ULPH�0LQLVWHU
DQG�WKH�3UHVLGHQW�DUH�OLVWHG�LQ�WKH�7KLUG�6FKHGXOH�WR�WKH�7R%�5XOHV�
$FFRUGLQJO\�� ZKLOH� D� VLJQLILFDQW� SRUWLRQ� RI� WKH� JRYHUQPHQW� EXVLQHVV
JHWV�GLVSRVHG�RI�DW�WKH�GHSDUWPHQWDO�OHYHO��FHUWDLQ�FDVHV��RU�FODVV�RI
FDVHV� WKDW� DUH� LPSRUWDQW� IURP� WKH� QDWLRQDO� SHUVSHFWLYH�� UHTXLUH
DSSURYDO�RI�WKH�&DELQHW�RU�RQH�RI�WKH�&RPPLWWHHV�RI�WKH�&DELQHW�
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8SGDWHG� YHUVLRQV� RI� WKHVH� 5XOHV� DUH� DYDLODEOH� RQ� WKH� &DELQHW
6HFUHWDULDW¶V�ZHEVLWH��ZZZ�FDEVHF�JRY�LQ��

'LUHFW�%HQHILW�7UDQVIHU
'LUHFW�%HQHILW�7UDQVIHU��'%7��LV�D�PDMRU�UHIRUP�LQLWLDWLYH�ODXQFKHG

E\�*RYHUQPHQW�RI�,QGLD�LQ������WR�SURYLGH�DQ�RYHUDUFKLQJ�YLVLRQ�DQG
GLUHFWLRQ� WR� HQDEOH� GLUHFW� FDVK� WUDQVIHU� RI� EHQHILWV� XQGHU� YDULRXV
JRYHUQPHQW�VFKHPHV�DQG�SURJUDPPHV�WR�LQGLYLGXDOV��/HYHUDJLQJ�WKH
JDLQV� LQ� WKH�$DGKDDU�3URMHFW��'%7�ZDV�FRQFHLYHG�ZLWK�WKH�REMHFWLYH
RI� DFFXUDWHO\� WDUJHWLQJ� WKH� LQWHQGHG� EHQHILFLDULHV� DQG� HQKDQFLQJ
HIILFLHQF\�� WUDQVSDUHQF\� DQG� DFFRXQWDELOLW\� LQ� GHOLYHU\� RI
EHQHILWV�VHUYLFHV�XQGHU�JRYHUQPHQW� VFKHPHV��7KH�PDQGDWH�RI�'%7
ZDV�XQLYHUVDOLVHG�DQG�H[WHQGHG� WR�FRYHU�DOO�FHQWUDO�VHFWRU�VFKHPHV
DQG�FHQWUDOO\�VSRQVRUHG�VFKHPHV� WKDW�KDYH�DQ\�FRPSRQHQW�RI�FDVK
EHQHILW� WUDQVIHU� WR� LQGLYLGXDO� EHQHILFLDULHV�� 7KH� VFRSH� RI� '%7� KDV
EHHQ�IXUWKHU�H[SDQGHG�WR�LQFOXGH�LQ�NLQG�WUDQVIHUV�WR�EHQHILFLDULHV�

'%7� DQG� RWKHU� JRYHUQDQFH� UHIRUPV� KDYH� OHG� WR� UHPRYDO� RI
GXSOLFDWH� �� IDNH� EHQHILFLDULHV� DQG� SOXJJLQJ� RI� OHDNDJHV�� HWF��� DV� D
UHVXOW�RI�ZKLFK� WKH�JRYHUQPHQW�KDV�EHHQ�DEOH� WR� WDUJHW� WKH�JHQXLQH
DQG�GHVHUYLQJ�EHQHILFLDULHV�

6WDWHV�DQG�'%7�,PSOHPHQWDWLRQ
7KH�ODUJH�VFDOH�LPSOHPHQWDWLRQ�RI�'%7�DFURVV�WKH�FRXQWU\�UHTXLUHV

SODFLQJ�RI�QHZ�PHFKDQLVPV��UH�HQJLQHHULQJ�RI�JRYHUQPHQW�SURFHVVHV
DQG� DSSURSULDWH� GLVWULEXWLRQ� RI� DXWKRULW\�� UHVSRQVLELOLW\� DQG� ILQDQFLDO
UHVRXUFHV�IRU�GHOLYHU\�RI�SXEOLF�EHQHILWV��VHUYLFHV��7KH�VXFFHVV�RI�WKLV
HQGHDYRXU�LV�SDUWLFXODUO\�HQKDQFHG�ZLWK�WKH�FRRSHUDWLRQ�DQG�VXSSRUW
IURP�DOO�WKH�VWDWHV�ZKLFK�LPSOHPHQW�WKH�VFKHPHV�DQG�SURYLGH�WKH�UHDO
LQWHUIDFH� IRU� WKH� EHQHILFLDULHV�� $� FRRUGLQDWHG� HIIRUW� EHWZHHQ� WKH
FHQWUH�DQG�VWDWH�HQDEOHV�IDVWHU�GHFLVLRQ�PDNLQJ��HOLPLQDWH�GXSOLFDWLRQ
RI� HIIRUWV� DQG� VPRRWKHQ� RXW� GLIIHUHQFHV�� LI� DQ\�� KHQFH� IRVWHULQJ� D
VXFFHVVIXO�LPSOHPHQWDWLRQ�RI�VFKHPHV�RQ�'%7�

,W� LV� WR� HQVXUH� VXFK� GHVLUHG� FRRUGLQDWLRQ� EHWZHHQ� WKH� FHQWUDO
PLQLVWULHV� DQG� VWDWHV� WKDW� WKH� VWDWHV�ZHUH� UHTXHVWHG� WR� VHW� XS�'%7
&HOOV�� 7KHVH� '%7� &HOOV� SURYLGH� VLQJOH� ZLQGRZ� IRU� FRRUGLQDWLQJ� DOO
HIIRUWV�IRU�EULQJLQJ�VFKHPHV�RQ�WR�'%7��7KHVH�&HOOV�ZRUN� LQ�WDQGHP
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ZLWK� WKH� FHQWUH� DQG� PDNH� WKH� SURFHVV� RI� GHOLYHULQJ� EHQHILWV� LQ� WKH
QDWLRQ� PRUH� UHOLDEOH�� XVHU� IULHQGO\� DQG� WLPH� ERXQG�� 5DWKHU� WKDQ
IROORZLQJ� D� EODQNHW� DSSURDFK�� WKHVH� &HOOV� KDYH� D� IUHH� KDQG� WR
FXVWRPLVH� WKH� LPSOHPHQWDWLRQ� SURFHVV�� PHWKRGRORJ\� DQG� DSSURDFK
DFFRUGLQJ� WR� WKHLU�JURXQG� OHYHO� UHTXLUHPHQWV��7KH�WZR�ZD\�IHHGEDFN
ORRS� EHWZHHQ� FHQWUH� DQG� VWDWHV� IDFLOLWDWHV� FURVV� OHDUQLQJ�� LQGXFHV
QRYHO� H[SHULPHQWV�� SLORWV� VWXGLHV� DQG� DOVR� SURPRWHV� KHDOWK\
FRPSHWLWLRQ�DPRQJ�VWDWHV��7KLV�SUR[LPLW\�EHWZHHQ�WKH�VWDWHV�DQG�WKH
FHQWUDO�JRYHUQPHQW�LV�PXWXDOO\�EHQHILFLDO�LQ�GHYHORSLQJ�FLWL]HQ�FHQWULF
SROLFLHV�

:HEVLWH���ZZZ�GEWEKDUDW�JRY�LQ

0LQLVWULHV�'HSDUWPHQWV�RI�WKH�*RYHUQPHQW
7KH� JRYHUQPHQW� FRQVLVWV� RI� D� QXPEHU� RI�PLQLVWULHV�GHSDUWPHQWV�

WKHLU� QXPEHU� DQG� FKDUDFWHU� YDU\LQJ� IURP� WLPH� WR� WLPH� EDVHG� RQ
IDFWRUV�VXFK�DV�YROXPH�RI�ZRUN��SULRULWLHV�DWWDFKHG�WR�FHUWDLQ�VXEMHFWV�
HWF�

/LVW�RI�WKH�0LQLVWULHV�'HSDUWPHQWV�

���0LQLVWU\�RI�$JULFXOWXUH�DQG�)DUPHUV�:HOIDUH��.ULVKL�HYDP
.LVDQ�.DO\DQ�0DQWUDOD\D�

L��'HSDUWPHQW�RI�$JULFXOWXUH�DQG�)DUPHUV�:HOIDUH

�.ULVKL�HYDP�.LVDQ�.DO\DQ�9LEKDJ�

LL��'HSDUWPHQW�RI�$JULFXOWXUDO�5HVHDUFK�DQG�(GXFDWLRQ

�.ULVKL�$QXVDQGKDQ�DXU�6KLNVKD�9LEKDJ�

���0LQLVWU\�RI�$\XUYHGD��<RJD�DQG�1DWXURSDWK\��8QDQL��6LGGKD
DQG�+RPRHRSDWK\��$<86+���$\XUYHGD��<RJD�DXU�3UDNUDWLN
&KLNLWVD��8QDQL��6LGGKD�DXU�+RPRHRSDWK\���$\XVK
0DQWUDOD\D�

���0LQLVWU\�RI�&KHPLFDOV�DQG�)HUWLOL]HUV��5DVD\DQ�DXU�8UYDUDN
0DQWUDOD\D�
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L��'HSDUWPHQW�RI�&KHPLFDOV�DQG�3HWUR�&KHPLFDOV

�5DVD\DQ�DXU�3HWUR�5DVD\DQ�9LEKDJ�

LL��'HSDUWPHQW�RI�)HUWLOL]HUV��8UYDUDN�9LEKDJ�
LLL��'HSDUWPHQW�RI�3KDUPDFHXWLFDOV��$XVKDGK�9LEKDJ�

���0LQLVWU\�RI�&LYLO�$YLDWLRQ��1DJDU�9LPDQDQ�0DQWUDOD\D�
���0LQLVWU\�RI�&RDO��.R\DOD�0DQWUDOD\D�
���0LQLVWU\�RI�&RPPHUFH�DQG�,QGXVWU\��9DQLM\D�DXU�8G\RJ

0DQWUDOD\D�
L��'HSDUWPHQW�RI�&RPPHUFH��9DQLM\D�9LEKDJ�

LL��'HSDUWPHQW�IRU�3URPRWLRQ�RI�,QGXVWU\�DQG�,QWHUQDO�7UDGH

�8G\RJ�6DPYDUGKDQ�DXU�$QWDULN�9\DSDU�9LEKDJ�

���0LQLVWU\�RI�&RPPXQLFDWLRQV��6DQFKDU�0DQWUDOD\D�
L��'HSDUWPHQW�RI�7HOHFRPPXQLFDWLRQV��'RRUVDQFKDU�9LEKDJ�
LL��'HSDUWPHQW�RI�3RVWV��'DN�9LEKDJ�

���0LQLVWU\�RI�&RQVXPHU�$IIDLUV��)RRG�DQG�3XEOLF�'LVWULEXWLRQ

�8SEKRNWD�0DPOH��.KDG\D�DXU�6DUYDMDQLN�9LWDUDQ
0DQWUDOD\D�

L��'HSDUWPHQW�RI�&RQVXPHU�$IIDLUV

�8SEKRNWD�0DPOH�9LEKDJ�

LL��'HSDUWPHQW�RI�)RRG�DQG�3XEOLF�'LVWULEXWLRQ

�.KDG\D�DXU�6DUYDMDQLN�9LWDUDQ�9LEKDJ�

���0LQLVWU\�RI�&RRSHUDWLRQ��6DKNDULWD�0DQWUDOD\D�
����0LQLVWU\�RI�&RUSRUDWH�$IIDLUV��&RUSRUDWH�.DU\D�0DQWUDOD\D�
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����0LQLVWU\�RI�&XOWXUH��6DQVNULWL�0DQWUDOD\D�
����0LQLVWU\�RI�'HIHQFH��5DNVKD�0DQWUDOD\D�

L��'HSDUWPHQW�RI�'HIHQFH��5DNVKD�9LEKDJ�

LL��'HSDUWPHQW�RI�0LOLWDU\�$IIDLUV

�6DLQ\D�.DU\D�9LEKDJ�

LLL��'HSDUWPHQW�RI�'HIHQFH�3URGXFWLRQ

�5DNVKD�8WSDGDQ�9LEKDJ�

LY��'HSDUWPHQW�RI�'HIHQFH�5HVHDUFK�DQG�'HYHORSPHQW

�5DNVKD�$QXVDQGKDQ�WDWKD�9LNDV�9LEKDJ�

Y��'HSDUWPHQW�RI�([�6HUYLFHPHQ�:HOIDUH

�3RRUYD�6HQDQL�.DO\DQ�9LEKDJ�

����0LQLVWU\�RI�'HYHORSPHQW�RI�1RUWK�(DVWHUQ�5HJLRQ��8WWDU
3RRUYL�.VKHWUD�9LNDV�0DQWUDOD\D�

����0LQLVWU\�RI�(DUWK�6FLHQFHV��3ULWKYL�9LJ\DQ�0DQWUDOD\D�

����0LQLVWU\�RI�(GXFDWLRQ

�6KLNVKD�0DQWUDOD\D�

L��'HSDUWPHQW�RI�6FKRRO�(GXFDWLRQ�DQG�/LWHUDF\

�6FKRRO�6KLNVKD�DXU�6DNVKDUWD�9LEKDJ�

LL��'HSDUWPHQW�RI�+LJKHU�(GXFDWLRQ

�8FKFKDWDU�6KLNVKD�9LEKDJ�

����0LQLVWU\�RI�(OHFWURQLFV�DQG�,QIRUPDWLRQ�7HFKQRORJ\
�(OHFWURQLNL�DXU�6RRFKDQD�3UDXG\RJLNL�0DQWUDOD\D�
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����0LQLVWU\�RI�(QYLURQPHQW��)RUHVW�DQG�&OLPDWH�&KDQJH
�3DU\DYDUDQ�9DQ�DXU�-DOYD\X�3DULYDUWDQ�0DQWUDOD\D�

����0LQLVWU\�RI�([WHUQDO�$IIDLUV��9LGHVK�0DQWUDOD\D�
����0LQLVWU\�RI�)LQDQFH��9LWWD�0DQWUDOD\D�

L��'HSDUWPHQW�RI�(FRQRPLF�$IIDLUV��$UWKLN�.DU\D�9LEKDJ�
LL��'HSDUWPHQW�RI�([SHQGLWXUH��9\D\D�9LEKDJ�
LLL��'HSDUWPHQW�RI�5HYHQXH��5DMDVZD�9LEKDJ�
LY��'HSDUWPHQW�RI�,QYHVWPHQW�DQG�3XEOLF�$VVHW�0DQDJHPHQW

�'LSDP���1LYHVK�DXU�/RN�3DULVDPSDWWL�3UDEDQGKDQ�9LEKDJ�
Y��'HSDUWPHQW�RI�)LQDQFLDO�6HUYLFHV��9LWWL\D�6HZD\HQ�9LEKDJ�
YL��'HSDUWPHQW�RI�3XEOLF�(QWHUSULVHV��/RN�8G\DP�9LEKDJ�

����0LQLVWU\�RI�)LVKHULHV��$QLPDO�+XVEDQGU\�DQG�'DLU\LQJ

�0DWV\DSDODQ��3DVKXSDODQ�DXU�'DLU\�0DQWUDOD\D�

L��'HSDUWPHQW�RI�$QLPDO�+XVEDQGDU\�DQG�'DLU\LQJ

�3DVKXSDODQ�DXU�'DLU\�9LEKDJ�

LL��'HSDUWPHQW�RI�)LVKHULHV��0DWV\DSDODQ�9LEKDJ�

����0LQLVWU\�RI�)RRG�3URFHVVLQJ�,QGXVWULHV

�.KDG\D�3UDVDQVNDUDQ�8G\RJ�0DQWUDOD\D�

����0LQLVWU\�RI�+HDOWK�DQG�)DPLO\�:HOIDUH

�6ZDVWK\D�DXU�3DULYDU�.DO\DQ�0DQWUDOD\D�

L��'HSDUWPHQW�RI�+HDOWK�DQG�)DPLO\�:HOIDUH��6ZDVWK\D�DXU
3DULYDU�.DO\DQ�9LEKDJ�

LL��'HSDUWPHQW�RI�+HDOWK�5HVHDUFK��6ZDVWK\D�$QXVDQGKDQ
9LEKDJ�
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����0LQLVWU\�RI�+HDY\�,QGXVWULHV

�%KDUL�8G\RJ�0DQWUDOD\D�

����0LQLVWU\�RI�+RPH�$IIDLUV��*ULK�0DQWUDOD\D�
L��'HSDUWPHQW�RI�,QWHUQDO�6HFXULW\��$DQWDULN�6XUDNVKD�9LEKDJ�
LL��'HSDUWPHQW�RI�6WDWHV��5DM\D�9LEKDJ�
LLL��'HSDUWPHQW�RI�2IILFLDO�/DQJXDJH��5DM�%KDVKD�9LEKDJ�
LY��'HSDUWPHQW�RI�+RPH��*ULK�9LEKDJ�

Y��'HSDUWPHQW�RI�-DPPX�.DVKPLU�DQG�/DGDNK�$IIDLUV

�-DPPX�.DVKPLU�DXU�/DGDNK�9LEKDJ�

YL��'HSDUWPHQW�RI�%RUGHU�0DQDJHPHQW

�6HHPD�3UDEDQGKDQ�9LEKDJ�

����0LQLVWU\�RI�+RXVLQJ�DQG�8UEDQ�$IIDLUV

�$ZDVDQ�DXU�6KDKDUL�.DU\D�0DQWUDOD\D�

����0LQLVWU\�RI�,QIRUPDWLRQ�DQG�%URDGFDVWLQJ

�6RRFKQD�DXU�3UDVDUDQ�0DQWUDOD\D�

����0LQLVWU\�RI�-DO�6KDNWL

�-DO�6KDNWL�0DQWUDOD\D�

L��'HSDUWPHQW�RI�:DWHU�5HVRXUFHV��5LYHU�'HYHORSPHQW�DQG
*DQJD�5HMXYHQDWLRQ��-DO�6DQVDGKDQ��1DGL�9LNDV�DXU�*DQJD
6DQUDNVKDQ�9LEKDJ�

LL��'HSDUWPHQW�RI�'ULQNLQJ�:DWHU�DQG�6DQLWDWLRQ��3H\D�-DO�DXU
6ZDFKFKKDWD�9LEKDJ�

����0LQLVWU\�RI�/DERXU�DQG�(PSOR\PHQW��6KUDP�DXU�5R]JDU
0DQWUDOD\D�
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����0LQLVWU\�RI�/DZ�DQG�-XVWLFH

�9LGKL�DXU�1\D\D�0DQWUDOD\D�

L��'HSDUWPHQW�RI�/HJDO�$IIDLUV��9LGKL�.DU\D�9LEKDJ�
LL��/HJLVODWLYH�'HSDUWPHQW��9LGKD\HH�9LEKDJ�
LLL��'HSDUWPHQW�RI�-XVWLFH��1\D\D�9LEKDJ�

����0LQLVWU\�RI�0LFUR��6PDOO�DQG�0HGLXP�(QWHUSULVHV

�6XNVKP��/DJKX�DXU�0DGK\DP�8G\DP�0DQWUDOD\D�

����0LQLVWU\�RI�0LQHV��.KDQ�0DQWUDOD\D�

����0LQLVWU\�RI�0LQRULW\�$IIDLUV

�$OSDVDQNK\DN�.DU\D�0DQWUDOD\D�

����0LQLVWU\�RI�1HZ�DQG�5HQHZDEOH�(QHUJ\

�1DYHHQ�DXU�1DYLNDUQL\D�2RUMD�0DQWUDOD\D�

����0LQLVWU\�RI�3DQFKD\DWL�5DM��3DQFKD\DWL�5DM�0DQWUDOD\D�
����0LQLVWU\�RI�3DUOLDPHQWDU\�$IIDLUV��6DQVDGL\D�.DU\D

0DQWUDOD\D�

����0LQLVWU\�RI�3HUVRQQHO��3XEOLF�*ULHYDQFHV�DQG�3HQVLRQV

�.DUPLN��/RN�6KLND\DW�DXU�3HQVLRQ�0DQWUDOD\D�

L��'HSDUWPHQW�RI�3HUVRQQHO�DQG�7UDLQLQJ

�.DUPLN�DXU�3UDVKLNVKDQ�9LEKDJ�

LL��'HSDUWPHQW�RI�$GPLQLVWUDWLYH�5HIRUPV�DQG�3XEOLF
*ULHYDQFHV

�3UDVKDVQLN�6XGKDU�DXU�/RN�6KLND\DW�9LEKDJ�

Downloaded From - t.me/upsc_cse_updates



LLL��'HSDUWPHQW�RI�3HQVLRQV�DQG�3HQVLRQHUV¶�:HOIDUH

�3HQVLRQ�DXU�3HQVLRQ�%KRJL�.DO\DQ�9LEKDJ�

����0LQLVWU\�RI�3HWUROHXP�DQG�1DWXUDO�*DV

�3HWUROHXP�DXU�3UDNULWLN�*DV�0DQWUDOD\D�

����0LQLVWU\�RI�3ODQQLQJ��<RMDQD�0DQWUDOD\D�
����0LQLVWU\�RI�3RZHU��9LG\XW�0DQWUDOD\D�

����0LQLVWU\�RI�3RUWV��6KLSSLQJ�DQG�:DWHUZD\V

�3DWWDQ��3RW�3DULYDKDQ�DXU�-DOPDUJ�0DQWUDOD\D�

����0LQLVWU\�RI�5DLOZD\V��5DLO�0DQWUDOD\D�

����0LQLVWU\�RI�5RDG�7UDQVSRUW�DQG�+LJKZD\V

�6DUDN�3DULYDKDQ�DXU�5DM�0DUJ�0DQWUDOD\D�

����0LQLVWU\�RI�5XUDO�'HYHORSPHQW��*UDPLQ�9LNDV�0DQWUDOD\D�

L��'HSDUWPHQW�RI�5XUDO�'HYHORSPHQW

�*UDPLQ�9LNDV�9LEKDJ�

LL��'HSDUWPHQW�RI�/DQG�5HVRXUFHV

�%KXPL�6DQVDGKDQ�9LEKDJ�

����0LQLVWU\�RI�6FLHQFH�DQG�7HFKQRORJ\��9LJ\DQ�DXU�3UDXG\RJLNL
0DQWUDOD\D�

L��'HSDUWPHQW�RI�6FLHQFH�DQG�7HFKQRORJ\

�9LJ\DQ�DXU�3UDXG\RJLNL�9LEKDJ�

LL��'HSDUWPHQW�RI�6FLHQWLILF�DQG�,QGXVWULDO�5HVHDUFK
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�9LJ\DQ�DXU�$XG\RJLN�$QXVDQGKDQ�9LEKDJ�

LLL��'HSDUWPHQW�RI�%LR�7HFKQRORJ\��%LRWHFKQRORJ\�9LEKDJ�

����0LQLVWU\�RI�6NLOO�'HYHORSPHQW�DQG�(QWUHSUHQHXUVKLS

�.DXVKDO�9LNDV�DXU�8G\DPLWD�0DQWUDOD\D�

����0LQLVWU\�RI�6RFLDO�-XVWLFH�DQG�(PSRZHUPHQW

�6DPDMLN�1\D\D�DXU�$GKLNDULWD�0DQWUDOD\D�

L��'HSDUWPHQW�RI�6RFLDO�-XVWLFH�DQG�(PSRZHUPHQW

�6DPDMLN�1\D\D�DXU�$GKLNDULWD�9LEKDJ�

LL��'HSDUWPHQW�RI�(PSRZHUPHQW�RI�3HUVRQV�ZLWK�'LVDELOLWLHV

�'LY\DQJMDQ�6DVKDNWLNDUDQ�9LEKDJ�

����0LQLVWU\�RI�6WDWLVWLFV�DQG�3URJUDPPH�,PSOHPHQWDWLRQ

�6DQNK\LNL�DXU�.DU\DNUDP�.LU\DQYD\DQ�0DQWUDOD\D�

����0LQLVWU\�RI�6WHHO��,VSDW�0DQWUDOD\D�
����0LQLVWU\�RI�7H[WLOHV��9DVWUD�0DQWUDOD\D�
����0LQLVWU\�RI�7RXULVP��3DU\DWDQ�0DQWUDOD\D�
����0LQLVWU\�RI�7ULEDO�$IIDLUV��-DQMDWL\D�.DU\D�0DQWUDOD\D�

����0LQLVWU\�RI�:RPHQ�DQG�&KLOG�'HYHORSPHQW

�0DKLOD�DXU�%DO�9LNDV�0DQWUDOD\D�

����0LQLVWU\�RI�<RXWK�$IIDLUV�DQG�6SRUWV��<XYD�.DU\DNUDP�DXU
.KHO�0DQWUDOD\D�

L��'HSDUWPHQW�RI�<RXWK�$IIDLUV��<XYD�.DU\DNDUDP�9LEKDJ�
LL��'HSDUWPHQW�RI�6SRUWV��.KHO�9LEKDJ�
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,QGHSHQGHQW�'HSDUWPHQWV

����'HSDUWPHQW�RI�$WRPLF�(QHUJ\��3DUPDQX�2RUMD�9LEKDJ�

����'HSDUWPHQW�RI�6SDFH��$QWDULNVK�9LEKDJ�

$SH[�,QGHSHQGHQW�2IILFH

����&DELQHW�6HFUHWDULDW��0DQWULPDQGDO�6DFKLYDOD\D�
����3UHVLGHQW¶V�6HFUHWDULDW��5DVKWUDSDWL�6DFKLYDOD\D�
����3ULPH�0LQLVWHU¶V�2IILFH��3UDGKDQ�0DQWUL�.DU\DOD\D�
����1,7,�$D\RJ��1DWLRQDO�,QVWLWXWLRQ�IRU�7UDQVIRUPLQJ�,QGLD�

����1DWLRQDO�6HFXULW\�&RXQFLO�6HFUHWDULDW

�5DVKWUL\D�6XUDNVKD�3DULVKDG�6DFKLYDOD\D�

1DWLRQDO�$XWKRULW\�IRU�&KHPLFDO�:HDSRQV�&RQYHQWLRQ
7KH� &RQYHQWLRQ� RQ� WKH� 3URKLELWLRQ� RI� WKH� 'HYHORSPHQW�

3URGXFWLRQ�� 6WRFNSLOLQJ� DQG� 8VH� RI� &KHPLFDO� :HDSRQV� LV� D
PXOWLODWHUDO� LQWHUQDWLRQDO� WUHDW\� ZKLFK� RXWODZV� WKH� SURGXFWLRQ�
VWRFNSLOLQJ��DQG�XVH�RI�FKHPLFDO�ZHDSRQV�DQG� WKHLU�SUHFXUVRUV��7KH
&KHPLFDO� :HDSRQV� &RQYHQWLRQ� �&:&�� FDPH� LQWR� IRUFH� ZLWK� HIIHFW
IURP�������%\�0DUFK�����������VWDWHV�KDYH�UDWLILHG�RU�DFFHGHG�WR�WKH
WUHDW\�� 7KH� 2UJDQLVDWLRQ� IRU� WKH� 3URKLELWLRQ� RI� &KHPLFDO� :HDSRQV
�23&:��� DQ� LQWHUJRYHUQPHQWDO� RUJDQLVDWLRQ� EDVHG� LQ� 7KH� +DJXH�
1HWKHUODQGV� LV� WKH� ¶WUHDW\� RUJDQLVDWLRQ¶� IRU� WKH� &:&�� 7KH� 23&:
EDJJLQJ� WKH� 1REHO� 3HDFH� 3UL]H� RI� ����� LV� LQ� UHFRJQLWLRQ� RI� WKH
&RQYHQWLRQ�DV�D�YHU\�HIIHFWLYH�'LVDUPDPHQW�7UHDW\�

7KH� 1DWLRQDO� $XWKRULW\� IRU� &KHPLFDO� :HDSRQV� &RQYHQWLRQ
�1$&:&�� ZDV� VHW� XS� DV� DQ� RIILFH� RI� WKH� &DELQHW� 6HFUHWDULDW�
*RYHUQPHQW�RI� ,QGLD� WR� IXOILOO��RQ�EHKDOI�RI� WKH�*RYHUQPHQW�RI� ,QGLD�
WKH�REOLJDWLRQV�XQGHU�WKH�&KHPLFDO�:HDSRQV�&RQYHQWLRQ��&:&��DQG
WR� DFW� DV� WKH� QDWLRQDO� IRFDO� SRLQW� IRU� HIIHFWLYH� OLDLVRQ� ZLWK� WKH
2UJDQLVDWLRQ� IRU� WKH�3URKLELWLRQ�RI�&KHPLFDO�:HDSRQV� �23&:��DQG
RWKHU� VWDWH� SDUWLHV� RQ� PDWWHUV� UHODWLQJ� WR� WKH� &RQYHQWLRQ�� ,Q� �����
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&KHPLFDO� :HDSRQV� &RQYHQWLRQ� $FW� ZDV� SDVVHG� E\� WKH� 3DUOLDPHQW
ZKLFK� FDPH� LQWR� IRUFH� LQ� ������ ,QGLD� LV� RQH�RI� WKH� IRXU� QRQ�HOHFWHG
PHPEHUV� RI� WKH� ([HFXWLYH� &RPPLWWHH� �FRQVLVWLQJ� RI� ��� PHPEHUV
IURP�DOO�RYHU�WKH�ZRUOG��RI�WKH�23&:��,QGLD�KDV�UHSUHVHQWDWLRQ�LQ�WKH
$GYLVRU\� %RG\� RQ� $GPLQLVWUDWLYH� DQG� )LQDQFH� �$%$)��� WKH
&RQILGHQWLDOLW\� &RPPLVVLRQ�� 1HWZRUN� &RPPLWWHH� RQ� $VVLVWDQFH� DQG
3URWHFWLRQ�� 6FLHQWLILF� $GYLVRU\� %RG\� �6$%�� DQG� WKH� QHZO\� FUHDWHG
$GYLVRU\� %RG\� RQ� (GXFDWLRQ� DQG� 2XWUHDFK� �$%(2�� RI� WKH� 23&:�
,QGLD�LV�DQ�DFWLYH�FROODERUDWRU�ZLWK�23&:�DQG�DOO�RWKHU�VWDWH�SDUWLHV
LQ�LPSOHPHQWDWLRQ�RI�WKH�SURYLVLRQV�RI�WKH�&RQYHQWLRQ�

1DWLRQDO�'LVDVWHU�0DQDJHPHQW�$XWKRULW\
(PHUJHQFH� RI� DQ� RUJDQLVDWLRQ� LV� DOZD\V� WKURXJK� DQ� HYROXWLRQDU\

SURFHVV��1DWLRQDO�'LVDVWHU�0DQDJHPHQW�$XWKRULW\� �1'0$��KDV�DOVR
JRQH� WKURXJK� WKH� VDPH� VWDJHV�� 7KH� *RYHUQPHQW� RI� ,QGLD�� LQ
UHFRJQLWLRQ�RI� WKH� LPSRUWDQFH�RI�'LVDVWHU�0DQDJHPHQW�DV�D�QDWLRQDO
SULRULW\�� VHW� XS� D� KLJK�SRZHUHG� FRPPLWWHH� LQ� ����� DQG� D� 1DWLRQDO
&RPPLWWHH� DIWHU� WKH� *XMDUDW� HDUWKTXDNH�� IRU� PDNLQJ
UHFRPPHQGDWLRQV�RQ� WKH�SUHSDUDWLRQ�RI�GLVDVWHU�PDQDJHPHQW�SODQV
DQG�VXJJHVWLQJ�HIIHFWLYH�PLWLJDWLRQ�PHFKDQLVPV��7KH�7HQWK�)LYH�<HDU
3ODQ� GRFXPHQW� DOVR� KDG�� IRU� WKH� ILUVW� WLPH�� D� GHWDLOHG� FKDSWHU� RQ
'LVDVWHU� 0DQDJHPHQW�� 7KH� 7ZHOIWK� )LQDQFH� &RPPLVVLRQ� ZDV� DOVR
PDQGDWHG� WR� UHYLHZ� WKH� ILQDQFLDO� DUUDQJHPHQWV� IRU� GLVDVWHU
PDQDJHPHQW�

,Q� ������ WKH� JRYHUQPHQW� HQDFWHG� WKH�'LVDVWHU�0DQDJHPHQW�$FW�
ZKLFK� HQYLVDJHG� WKH� FUHDWLRQ� RI� 1DWLRQDO� 'LVDVWHU� 0DQDJHPHQW
$XWKRULW\�� KHDGHG� E\� WKH� 3ULPH� 0LQLVWHU�� DQG� 6WDWH� 'LVDVWHU
0DQDJHPHQW� $XWKRULWLHV� �6'0$V�� KHDGHG� E\� UHVSHFWLYH� &KLHI
0LQLVWHUV�� WR� VSHDUKHDG� DQG� LPSOHPHQW� D� KROLVWLF� DQG� LQWHJUDWHG
DSSURDFK�WR�GLVDVWHU�PDQDJHPHQW�LQ�WKH�FRXQWU\�

1'0$�� DV� WKH� DSH[� ERG\�� LV�PDQGDWHG� WR� OD\� GRZQ� WKH� SROLFLHV�
SODQV�DQG�JXLGHOLQHV� IRU�GLVDVWHU�PDQDJHPHQW� WR�HQVXUH� WLPHO\�DQG
HIIHFWLYH� UHVSRQVH� WR� GLVDVWHUV�� 7RZDUGV� WKLV�� LW� KDV� WKH
UHVSRQVLELOLWLHV� WR�� OD\� GRZQ� SROLFLHV� RQ� GLVDVWHU� PDQDJHPHQW�
DSSURYH�WKH�1DWLRQDO�3ODQ��OD\�GRZQ�JXLGHOLQHV�WR�EH�IROORZHG�E\�WKH
VWDWH�DXWKRULWLHV�LQ�GUDZLQJ�XS�WKH�6WDWH�3ODQ��OD\�GRZQ�JXLGHOLQHV�WR
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EH� IROORZHG� E\� WKH� GLIIHUHQW� PLQLVWULHV� RU� GHSDUWPHQWV� RI� WKH
*RYHUQPHQW�RI� ,QGLD�IRU� WKH�SXUSRVH�RI� LQWHJUDWLQJ�WKH�PHDVXUHV�IRU
SUHYHQWLRQ� RI� GLVDVWHU� RU� WKH� PLWLJDWLRQ� RI� LWV� HIIHFWV� LQ� WKHLU
GHYHORSPHQW� SODQV� DQG� SURMHFWV�� SURYLGH� VXFK� VXSSRUW� WR� RWKHU
FRXQWULHV� DIIHFWHG�E\�PDMRU� GLVDVWHUV� DV�PD\�EH�GHWHUPLQHG�E\� WKH
FHQWUDO�JRYHUQPHQW�� WDNH�VXFK�RWKHU�PHDVXUHV� IRU� WKH�SUHYHQWLRQ�RI
GLVDVWHU��RU� WKH�PLWLJDWLRQ��RU�SUHSDUHGQHVV�DQG�FDSDFLW\�EXLOGLQJ�IRU
GHDOLQJ� ZLWK� WKUHDWHQLQJ� GLVDVWHU� VLWXDWLRQ� RU� GLVDVWHUV� DV� LW� PD\
FRQVLGHU�QHFHVVDU\�� DQG� OD\�GRZQ�EURDG�SROLFLHV�DQG�JXLGHOLQHV� IRU
WKH�IXQFWLRQLQJ�RI�WKH�1DWLRQDO�,QVWLWXWH�RI�'LVDVWHU�0DQDJHPHQW�

1'0$�3ROLF\
7KH� 1DWLRQDO� 3ROLF\� IUDPHZRUN� KDV� EHHQ� SUHSDUHG� DIWHU� GXH

GHOLEHUDWLRQ�WR�EXLOG�D�VDIH�DQG�GLVDVWHU�UHVLOLHQW�,QGLD�E\�GHYHORSLQJ
D� KROLVWLF�� SURDFWLYH�� PXOWL�GLVDVWHU� DQG� WHFKQRORJ\�GULYHQ� VWUDWHJ\�
7KLV�LV�WR�EH�DFKLHYHG�WKURXJK�D�FXOWXUH�RI�SUHYHQWLRQ��PLWLJDWLRQ�DQG
SUHSDUHGQHVV� WR� JHQHUDWH� D� SURPSW� DQG� HIILFLHQW� UHVSRQVH� GXULQJ
GLVDVWHUV�� ,Q� RUGHU� WR� WUDQVODWH� WKLV� YLVLRQ� LQWR� SROLF\� DQG� SODQV�� WKH
1'0$�KDV�DGRSWHG�D�PLVVLRQ�PRGH�DSSURDFK�LQYROYLQJ�D�QXPEHU�RI
LQLWLDWLYHV� ZLWK� WKH� KHOS� RI� YDULRXV� LQVWLWXWLRQV� RSHUDWLQJ� DW� WKH
QDWLRQDO��VWDWH�DQG�ORFDO�OHYHOV�

:HEVLWH���ZZZ�QGPD�JRY�LQ

3XEOLF�*ULHYDQFHV
7KH� 'LUHFWRUDWH� RI� 3XEOLF� *ULHYDQFHV� �'3*�� ZDV� VHW� XS� LQ� WKH

&DELQHW� 6HFUHWDULDW� LQ� ����� WR� HQWHUWDLQ� JULHYDQFHV� IURP� WKH� SXEOLF
DIWHU�WKH\�IDLO�WR�JHW�VDWLVIDFWRU\�UHGUHVV�IURP�WKH�PLQLVWU\�GHSDUWPHQW
FRQFHUQHG�ZLWKLQ� D� UHDVRQDEOH� WLPH�� ,W� LV� WKXV�� DQ� RIILFH� RI� WKH� ODVW
UHVRUW� IRU� UHGUHVV� RI� JULHYDQFHV� UHODWLQJ� WR� VHFWRUV� LQ� LWV� SXUYLHZ�
*ULHYDQFH�FDQ�EH�ORGJHG�ZLWK�'3*�WKURXJK�SRVW��HPDLO�RU�E\�ORGJLQJ
WKH� FRPSODLQW� RQOLQH� RQ� WKH� SRUWDO�� 7KH� FDVHV� UHFHLYHG� RIIOLQH� DUH
HQWHUHG�LQ�WKH�V\VWHP�DQG��WKHUHDIWHU��DOO�FDVHV�DUH�KDQGOHG�XVLQJ�WKH
3XEOLF� *ULHYDQFH� 5HGUHVV� DQG� 0RQLWRULQJ� 6\VWHP� �3*5$06�
DSSOLFDWLRQ�

(DFK�JULHYDQFH�LV�ILUVW�VFUXWLQLVHG�WR�VHH�LI�LW�UHODWHV�WR�D�VHFWRU�LQ
'3*¶V�SXUYLHZ��7KRVH�FRQFHUQLQJ�WKH�VHFWRUV�RXWVLGH�WKH�SXUYLHZ�RI
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'3*�DUH�IRUZDUGHG�WR�WKH�'HSDUWPHQW�RI�$GPLQLVWUDWLYH�5HIRUPV�DQG
3XEOLF� *ULHYDQFHV� IRU� DSSURSULDWH� GLVSRVDO�� XQGHU� LQWLPDWLRQ� WR� WKH
FRPSODLQDQWV�� 7KH� UHPDLQLQJ� JULHYDQFHV� DUH� WKHQ� DVVHVVHG� WR
DVFHUWDLQ� ZKHWKHU� WKH� LVVXH� LQYROYHG� LV� JUDYH� DQG� ZKHWKHU� WKH
FRQFHUQHG� PLQLVWU\�GHSDUWPHQW� KDV� EHHQ� JLYHQ� DQ� RSSRUWXQLW\� WR
UHGUHVV� WKH� JULHYDQFH�� 7KH� JULHYDQFHV� RI� JUDYH� QDWXUH� ZKLFK� DUH
HLWKHU� ORQJ� SHQGLQJ� RU� ZKHUH� WKH� UHGUHVV� LV� QRW� IRUWKFRPLQJ� IURP
FRQFHUQHG� VHUYLFH� RUJDQLVDWLRQ�PLQLVWU\� DUH� WDNHQ� XS� IRU� GHWDLOHG
H[DPLQDWLRQ�� 7KHVH� FDVHV� DUH� IROORZHG� XS� WR� D� ORJLFDO� DQG
UHDVRQDEOH�FRQFOXVLRQ��2WKHU�FDVHV�DUH�WUDQVIHUUHG�WR�WKH�FRQFHUQHG
PLQLVWU\�IRU�DSSURSULDWH�DFWLRQ�

:KHQ� '3*� VHHNV� FRPPHQWV�� WKH� GHSDUWPHQW� RU� RUJDQLVDWLRQ� LV
H[SHFWHG� WR� H[DPLQH� WKH�PDWWHU� DQG�JLYH� D� UHSO\�ZLWKLQ� WKLUW\� GD\V�
$IWHU� UHFHLSW�RI�FRPPHQWV��'3*�PD\�� LI�FRQVLGHUHG�QHFHVVDU\��VHHN
IXUWKHU�LQIRUPDWLRQ�WR�HQVXUH�WKDW�WKH�JULHYDQFH�LV�GHDOW�ZLWK�LQ�D�IDLU
DQG� REMHFWLYH� PDQQHU� E\� WKH� GHSDUWPHQW� RU� RUJDQLVDWLRQ� DQG
FRQILUPDWLRQ� RI� VDWLVIDFWRU\� UHGUHVV� RI� WKH� JULHYDQFH� LV� DOVR� VRXJKW
IURP�WKH�FRPSODLQDQW�EHIRUH�FORVXUH�

'3*� KDV� EHHQ� SURJUHVVLYHO\� FRPSXWHUL]LQJ� LWV� RSHUDWLRQV� VLQFH
WKH� HDUO\� \HDUV�� 3*5$06�� DQ� H[FOXVLYH� DXWRPDWLRQ� SURJUDPPH� IRU
'3*� ZDV� DGRSWHG� LQ� ������ 7KH� 3*5$06� LV� LQWHJUDWHG� ZLWK
&HQWUDOL]HG� 3XEOLF� *ULHYDQFH� 5HGUHVV� DQG� 0RQLWRULQJ� 6\VWHP�
µ&3*5$06¶�� WKH� RSHUDWLQJ� V\VWHP� IRU� 3XEOLF� *ULHYDQFHV� 3RUWDO
FRYHULQJ�DOO� WKH�PLQLVWULHV�GHSDUWPHQWV�RI�*RYHUQPHQW�RI� ,QGLD��:LWK
D� YLHZ� WR� LPSURYLQJ� IXUWKHU� WKH� UHGUHVV� V\VWHP�� D� QXPEHU� RI
PHDVXUHV� OLNH� ODXQFK� RI� +LQGL� YHUVLRQ� RI� 3*5$06� WR� ZLGHQ� LWV
FRYHUDJH�� LQFRUSRUDWLRQ� RI� IHDWXUHV� OLNH� H�PDLO�606� IRU� EHWWHU
FRPPXQLFDWLRQ� ZLWK� WKH� FRPSODLQDQWV�� SUHVV� DGYHUWLVHPHQWV� WR
LQFUHDVH� DZDUHQHVV� DERXW� '3*� LQ� SXEOLF�� HWF��� KDYH� EHHQ
LPSOHPHQWHG�

:LWK�D�YLHZ� WR� IXUWKHU�HDVH� WKH�SURFHVV�RI� ORGJLQJ�RI�JULHYDQFHV�
WKH�VHUYLFHV�RI�'3*�KDYH�EHHQ�PDGH�DYDLODEOH�RQ�80$1*�DOVR� LQ
������ 80$1*� SURYLGHV� DQ� DGGLWLRQDO� SODWIRUP� WR� WKH� SXEOLF� IRU
ORGJLQJ� DQG� DOVR� IRU� NHHSLQJ� WUDFN� RI� WKHLU� FRPSODLQWV� WKURXJK� WKHLU
PRELOH�
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$GPLQLVWUDWLYH�5HIRUPV�DQG�3XEOLF�*ULHYDQFHV
7KH�'HSDUWPHQW�RI�$GPLQLVWUDWLYH�5HIRUPV�DQG�3XEOLF�*ULHYDQFHV

�'$53*�� LV� WKH� QRGDO� DJHQF\� RI� WKH� *RYHUQPHQW� RI� ,QGLD� IRU
DGPLQLVWUDWLYH� UHIRUPV� DV� ZHOO� DV� UHGUHVVDO� RI� SXEOLF� JULHYDQFHV
UHODWLQJ� WR� WKH� VWDWHV� LQ� JHQHUDO� DQG� WKRVH� SHUWDLQLQJ� WR� FHQWUDO
JRYHUQPHQW� DJHQFLHV� LQ� SDUWLFXODU�� 7KH� 'HSDUWPHQW� HQGHDYRXUV� WR
GRFXPHQW�DQG�GLVVHPLQDWH�VXFFHVVIXO�JRRG�JRYHUQDQFH�SUDFWLFHV�E\
ZD\� RI� DXGLR�YLVXDO� PHGLD� DQG� SXEOLFDWLRQV�� ,W� DOVR� XQGHUWDNHV
DFWLYLWLHV� LQ� WKH� ILHOG� RI� LQWHUQDWLRQDO� H[FKDQJH� DQG� FRRSHUDWLRQ� WR
SURPRWH� SXEOLF� VHUYLFH� UHIRUPV�� '$53*� LQWHU� DOLD�� KDV� WKH
UHVSRQVLELOLW\�RI�SROLF\��FRRUGLQDWLRQ�DQG�PRQLWRULQJ�RI�LVVXHV�UHODWLQJ
WR� �D�� UHGUHVV� RI� SXEOLF� JULHYDQFHV� LQ� JHQHUDO� DQG� �E�� JULHYDQFHV
SHUWDLQLQJ�WR�FHQWUDO�JRYHUQPHQW�DJHQFLHV��LQ�SDUWLFXODU�

,W� DOVR� UHFRPPHQGV� LQQRYDWLRQ� DQG� UHIRUP� LQ� DGPLQLVWUDWLRQ� DQG
JRYHUQDQFH�� 7KH� UHIRUP� SURFHVV� LQYROYHV� D� PXOWLGLVFLSOLQDU\
DSSURDFK�E\�EULQJLQJ�WRJHWKHU�GLYHUVH�HOHPHQWV��SHUIRUPLQJ�ULJRURXV
DQDO\VLV� DQG� SXUVXLQJ� FRKHVLYH� DGYRFDF\� WR� EULQJ� DERXW� FKDQJH� LQ
V\VWHPV�� SURFHVVHV� DQG� VWUXFWXUHV� RI� JRYHUQPHQW�� '$53*� WKXV
IXQFWLRQV�DV�WKLQN�WDQN�LQ�WKH�FRQWH[W�RI�UHIRUPV��,W�SURYLGHV�D�IRUPDO
SODWIRUP� IRU�H[FKDQJLQJ�DQG�GLVVHPLQDWLQJ� UHIRUP� UHODWHG� LGHDV�DQG
VXFFHVVIXO�SUDFWLFHV�

:HEVLWH���ZZZ�GDUSJ�JRY�LQ

1DWLRQDO�&RQIHUHQFH�RQ�H�*RYHUQDQFH
'$53*� DORQJ� ZLWK� WKH� 0LQLVWU\� RI� (OHFWURQLFV� DQG� ,QIRUPDWLRQ

7HFKQRORJ\�� LQ� DVVRFLDWLRQ� ZLWK� RQH� RI� WKH� VWDWH� JRYHUQPHQWV�
RUJDQLVHV� WKH� 1DWLRQDO� &RQIHUHQFH� RQ� H�*RYHUQDQFH� HYHU\� \HDU
VLQFH� ������ 7KLV� SURYLGHV� D� SODWIRUP� IRU� WKH� VHQLRU� RIILFHUV� RI� WKH
JRYHUQPHQW� LQFOXGLQJ� ,7� VHFUHWDULHV� RI� VWDWH� JRYHUQPHQWV�� ,7
PDQDJHUV�RI� WKH�FHQWUDO�JRYHUQPHQW�DQG�UHVRXUFH�SHUVRQV��H[SHUWV�
LQWHOOHFWXDOV� IURP� WKH� LQGXVWU\� DQG� DFDGHPLF� LQVWLWXWLRQV�� HWF��� WR
GLVFXVV�DQG�H[FKDQJH� YLHZV�DQG�H[SHULHQFHV� UHODWLQJ� WR� YDULRXV�H�
*RYHUQDQFH� LQLWLDWLYHV�� 6R� IDU� ��� 1DWLRQDO� &RQIHUHQFHV� RQ� H�
*RYHUQDQFH�KDYH�EHHQ�KHOG��,Q�WKH�&RQIHUHQFH��WKH�1DWLRQDO�$ZDUGV
RQ� H�*RYHUQDQFH� DUH� JLYHQ� LQ� IROORZLQJ� FDWHJRULHV� ZKLFK� LQFOXGH�
([FHOOHQFH� LQ� *RYHUQPHQW� 3URFHVV� 5H�HQJLQHHULQJ�� 2XWVWDQGLQJ
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SHUIRUPDQFH�LQ�FLWL]HQ�FHQWULF�VHUYLFH�GHOLYHU\��,QQRYDWLRQV�LQ�H[LVWLQJ
SURMHFWV� RI� JRYHUQPHQW� GHSDUWPHQWV� RWKHU� WKDQ� 368V�� %HVW� 'LVWULFW
OHYHO� LQLWLDWLYH� WKURXJK� ,&7� LQ� 1RUWK� (DVW� VWDWH�� +LOO� VWDWHV� �� 87V
�H[FOXGLQJ�'HOKL��DQG�RWKHU�VWDWHV��8VH�RI�VSDWLDO�WHFKQRORJ\�DQG�*,6
LQ� H�*RYHUQDQFH�� ,QQRYDWLYH� 8VH� RI� ,&7� LQ� H�*RYHUQDQFH
SURMHFWV�LQLWLDWLYHV�E\�6WDUW�XSV��UHJLVWHUHG�ZLWK�JRYHUQPHQW��HWF�

(DFK�FDWHJRU\�LV�JLYHQ�D�JROG�DQG�D�VLOYHU�DZDUG��7KH�JROG�DZDUG
ZLQQLQJ�SURMHFW�DQG�LWV�WHDP�LV�JLYHQ�D�FDVK�DZDUG�XS�WR�D�PD[LPXP
RI�ൠ���ODNK��VXEMHFW�WR�D�FHLOLQJ�RI�ൠ����������SHU�LQGLYLGXDO�DQG�VLOYHU
ZLQQLQJ�SURMHFW�DQG�LWV�WHDP�LV�JLYHQ�D�FDVK�DZDUG�XS�WR�D�PD[LPXP
RI�ൠ���ODNK�VXEMHFW�WR�D�FHLOLQJ�RI�ൠ����������SHU�LQGLYLGXDO�

1DWLRQDO�H�*RYHUQDQFH�6HUYLFH�'HOLYHU\�$VVHVVPHQW
1DWLRQDO� H�*RYHUQDQFH� 6HUYLFH� 'HOLYHU\� $VVHVVPHQW� �1H6'$�

DLPV�DW�DVVHVVLQJ�WKH�VWDWHV��87V�DQG�FHQWUDO�PLQLVWULHV�RQ�WKH�GHSWK
DQG� HIILFLHQF\� RI� H�*RYHUQDQFH� VHUYLFH� GHOLYHU\�� 7KLV� IUDPHZRUN� LV
HQYLVDJHG�WR�EH�XVHG�WR�DVVHVV�DQG�EHQFKPDUN�WKH�DGRSWLRQ�RI�VXFK
VHUYLFHV� DFURVV� WKH� FRXQWU\�� 7KH� 8QLWHG� 1DWLRQV� 'HSDUWPHQW� RI
(FRQRPLF� DQG� 6RFLDO� $IIDLUV� �81'(6$�� EULQJV� RXW� WKH� 81� H�
*RYHUQPHQW� 6XUYH\� HYHU\� WZR� \HDUV�ZKLFK� SURYLGHV� DQ� DQDO\VLV� RI
SURJUHVV� LQ� XVLQJ� H�*RYHUQPHQW�� ,QGLD� VWRRG� DW� ���� LQ� ����� ZKLFK
LPSURYHG� WR� ���� LQ� ����� DQG� ��� LQ� ������ RXW� RI� ���� PHPEHU
FRXQWULHV�

H�2IILFH�3URMHFW
H�2IILFH� LV� RQH� RI� WKH� LPSRUWDQW� 0LVVLRQ� 0RGH� 3URMHFWV� IRU

LPSOHPHQWLQJ�WKH�'LJLWDO�,QGLD�3ODQ��7KH�'$53*�LV�WKH�DGPLQLVWUDWLYH
PLQLVWU\� IRU� HQVXULQJ� H�2IILFH� LPSOHPHQWDWLRQ�� H�2IILFH� DLPV� WR
LQFUHDVH� WKH� XVDJH� RI� ZRUNIORZ� DQG� UXOH� EDVHG� ILOH� URXWLQJ�� TXLFN
UHVHDUFK� DQG� UHWULHYDO� RI� ILOHV� DQG� RIILFH� RUGHU�� GLJLWDO� VLJQDWXUHV�
IRUPV�DQG�UHSRUWLQJ�FRPSRQHQWV�

5HGUHVVDO�RI�3XEOLF�*ULHYDQFHV
'$53*� LV� UHVSRQVLEOH� IRU� LVVXLQJ� SROLF\� JXLGHOLQHV� DQG

FRRUGLQDWLRQ� DQG� PRQLWRULQJ� RI� LVVXHV� UHJDUGLQJ� UHGUHVV� RI� SXEOLF
JULHYDQFHV�IRU�WKH�FHQWUDO�JRYHUQPHQW��,Q�DFFRUGDQFH�ZLWK�WKH�IHGHUDO
SULQFLSOH� RI� JRYHUQDQFH�� WKH� JULHYDQFHV� UHODWLQJ� WR� VWDWHV� DUH
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IRUZDUGHG� WR� FRQFHUQHG� VWDWH� JRYHUQPHQW� IRU� DSSURSULDWH� DFWLRQ�� $
PRELOH� DSS� ZDV� ODXQFKHG� LQ� ����� ZKLFK� ZDV� IRU� DQGURLG� EDVHG
PRELOH� WKURXJK� ZKLFK� SHRSOH� FRXOG� ORGJH� DQG� WUDFN� WKHLU� SXEOLF
JULHYDQFH�� 7KLV� KDV� EHHQ� IXUWKHU� GHYHORSHG� WR� PDNH� LW� PRUH� XVHU
IULHQGO\� DQG� KDV� QRZ� EHHQ� LQWHJUDWHG� ZLWK� WKH� 8QLILHG� 0RELOH
$SSOLFDWLRQ�IRU�1HZ�$JH�*RYHUQDQFH��80$1*��

)XUWKHU��WR�PRQLWRU�SXEOLF�JULHYDQFHV�RQ�UHDO�WLPH�DQG�SHULRGLFDOO\
UHYLHZ�SURJUHVV�RI�V\VWHPLF�UHIRUPV��DQ�RQOLQH�GDVKERDUG�KDV�EHHQ
GHYHORSHG��6\VWHPLF�UHIRUPV�DQG�WKHLU�PRQLWRULQJ�PHWULFV��FDWHULQJ�WR
JULHYDQFH� LVVXHV� DUH� KLJKOLJKWHG� RQ� WKH� GDVKERDUG�� 7KLV� HQDEOHV
&DELQHW� 6HFUHWDULDW�� '$53*� DQG� FRQFHUQHG� PLQLVWULHV�GHSDUWPHQWV
WR� PRQLWRU� LPSOHPHQWDWLRQ� RI� WKHVH� UHIRUPV�� )URP� WLPH� WR� WLPH� WKH
YHUVLRQ�RI�&SJUDP�LV�EHLQJ�XSGDWHG�WDNLQJ�LQWR�DFFRXQW�WKH�SUREOHPV
IDFHG�E\�WKH�FLWL]HQV�DQG�WKH�V\VWHP�LWVHOI��&3*5$06�JLYHV�FLWL]HQV
D� SODWIRUP� WR� ORGJH� WKHLU� JULHYDQFHV� IURP� DQ\ZKHUH� DQG� DQ\WLPH
���[��� WR� SXEOLF� DXWKRULWLHV� LQ� FHQWUDO� PLQLVWULHV�GHSDUWPHQWV�VWDWH
JRYHUQPHQWV�87V� DQG� KDV� HYROYHG� VLQFH� ������ $W� SUHVHQW�� WKH
'HSDUWPHQW� LV�XQGHUWDNLQJ�&3*5$06�5HIRUPV�LQ�WKH�WRS�JULHYDQFH
UHFHLYLQJ�PLQLVWULHV�GHSDUWPHQWV��7KH�&3*5$06�UHIRUPV�HQYLVDJHV
WR�HQVXUH�XVHU� IULHQGO\� ORGJLQJ�RI�JULHYDQFH�E\�D�FLWL]HQ�DQG�HQDEOH
QDYLJDWLRQ� RI� WKH� JULHYDQFH� WR� UHDFK� WKH� ILHOG� RIILFH� UHVSRQVLEOH� IRU
UHVROXWLRQ�RI�WKH�VDPH��&3*5$06�5HIRUPV�ZLOO�VWUHDPOLQH�JULHYDQFH
UHGUHVVDO� PHFKDQLVP� VR� WKDW� WKH� JULHYDQFHV� UHDFK� WKH� ULJKWIXO
UHGUHVVDO� RIILFH�� VXUSDVVLQJ� WKH� OLQH� RIILFHV�� 7KH� EURDGHU� VDOLHQW
IHDWXUHV� RI� WKH� &3*5$06� 5HIRUPV� YHUVLRQ� �� DUH� WKDW� LW� LV� FLWL]HQ
IULHQGO\� DV� WKHUH� LV� D� TXHVWLRQQDLUH� JXLGHG� UHJLVWUDWLRQ� SURFHVV�
%HVLGHV�� WKHUH� LV� D� SURYLVLRQ� RI� ORGJLQJ� D� JULHYDQFH� ZKLFK� ZLOO� EH
DXWRPDWLFDOO\�IRUZDUGHG�WR�ILHOG�OHYHO�RIILFHUV�GLUHFWO\��7KH�V\VWHP�KDV
DOVR� LPSURYHG� JULHYDQFH� UHGUHVV� WLPH� DQG� ORGJLQJ� RI� JULHYDQFH� LV
GRQH�WKURXJK�GURS�GRZQ�PHQXV��7KH�&3*5$06�5HIRUPV�YHUVLRQ��
LV�EHLQJ�LPSOHPHQWHG�LQ����PLQLVWULHV�GHSDUWPHQWV�DQG�LV�SURSRVHG�WR
EH�LPSOHPHQWHG�LQ�WKH�UHPDLQLQJ�PLQLVWULHV�GHSDUWPHQWV�UHFHLYLQJ�WKH
PD[LPXP�QXPEHU�RI�JULHYDQFHV�LQ�D�SKDVHG�PDQQHU�

7KH�$SSHDO�0HFKDQLVP�IXQFWLRQDOLW\�LQ�&3*5$06�LQ�OLQH�ZLWK�WKH
'HSDUWPHQW� UHODWHG� 3DUOLDPHQWDU\� 6WDQGLQJ� &RPPLWWHH
5HFRPPHQGDWLRQV�KDV�EHHQ�RSHUDWLRQDOLVHG�E\�'$53*��7KH�$SSHDO
SURYLVLRQ� KDV� EHHQ� PDGH� IRU� UHGUHVVDO� RI� GLVVDWLVILHG� JULHYDQFHV
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LGHQWLILHG� WKURXJK� D� IHHGEDFN� UDWLQJ� WR� EH� JLYHQ� E\� WKH� FLWL]HQ� RQ
GLVSRVDO�RI�WKH�JULHYDQFH�E\�WKH�QRGDO�JULHYDQFH�RIILFHUV��$�VHSDUDWH
ZRUNIORZ� DQG� IXQFWLRQDOLW\� IRU� HVFDODWLRQ� RI� JULHYDQFHV� WR� DSSHDO
DXWKRULWLHV� LQ� &3*5$06� KDV� EHHQ� PDGH� OLYH�� 7KH� WLPHOLQH� IRU
UHVROXWLRQ�RI�DQ�DSSHDO�E\�WKH�1RGDO�$SSHOODWH�$XWKRULW\�LV����GD\V�RI
UHFHLSW� RI� WKH� VDPH�� 7KH� DSSHOODWH� DXWKRULW\� WR�ZKRP�D� GLVVDWLVILHG
FRPSODLQDQW�FDQ�UDLVH�HVFDODWH�D�SXEOLF�JULHYDQFH�LV�RQH�OHYHO�DERYH
WKH�H[LVWLQJ�GHVLJQDWHG�QRGDO�JULHYDQFH�RIILFHUV�

)XUWKHU�� WKH� PD[LPXP� WLPH� OLPLW� IRU� GLVSRVDO� RI� JULHYDQFHV� IURP
KDV� EHHQ� UHGXFHG� ��� WR� ��� GD\V�� 2YHU� WKH� ODVW� FRXSOH� RI� \HDUV
&3*5$06�KDV�EHFRPH�PRUH�UHVSRQVLYH�ZLWK�KLJK�UDWHV�RI�GLVSRVDO
DQG� SURJUHVVLYH� UHGXFWLRQ� LQ� DYHUDJH� GLVSRVDO� WLPH�� $Q� DQDO\VLV� RI
JULHYDQFH� GLVSRVDOV� UHYHDOV� WKDW� DERXW� ��� SHU� FHQW
PLQLVWULHV�GHSDUWPHQWV�KDYH�GLVSRVHG�RI� WKH�JULHYDQFHV� LQ� OHVV� WKDQ
��� GD\V�� 5HYLHZ� RI� *ULHYDQFHV� RI� LGHQWLILHG� PLQLVWU\�GHSDUWPHQW� LV
XQGHUWDNHQ� HYHU\� PRQWK� GXULQJ� PHHWLQJV� FRQGXFWHG� RQ� 35$*$7,
�3UR�$FWLYH� *RYHUQDQFH� DQG� 7LPHO\� ,PSOHPHQWDWLRQ�� SODWIRUP�
5HYLHZ� PHHWLQJV� DUH� KHOG� UHJXODUO\� IRU� UHYLHZLQJ� WKH� VWDWXV� RI
SHQGLQJ�SXEOLF�JULHYDQFHV�ZLWK�PLQLVWULHV�DQG�GHSDUWPHQWV�DV�ZHOO�DV
ZLWK�VWDWHV�DQG�87V�IRU�H[SHGLWLQJ�DFWLRQ�RQ�WKHP�

2SHUDWLRQDO� WUDLQLQJV� RI� WKH� RIILFH� LQWHU�IDFH� RI� WKH� &HQWUDOLVHG
3XEOLF� *ULHYDQFH� 5HGUHVV� DQG� 0RQLWRULQJ� 6\VWHP� �&3*5$06�� DV
ZHOO� DV� $SSHDO�0HFKDQLVP� LQ�&3*5$06� DUH� KHOG� UHJXODUO\� E\� WKH
'HSDUWPHQW��$�V\VWHP�IRU�RQOLQH�UHJLVWUDWLRQ� IRU� WKLV� WUDLQLQJ�PRGXOH
KDV�EHHQ�SXW�LQ�SODFH�E\�WKH�'HSDUWPHQW�LQ������

'DVKERDUG�IRU�&RYLG����*ULHYDQFHV
'XULQJ� SUHYHQWLYH� ORFNGRZQ� LQ� WKH� ZDNH� RI� &RYLG���� SDQGHPLF�

'$53*� VWDUWHG� VSHFLDO� GULYH� WR� UHGUHVV� ORFNGRZQ� DQG� &RYLG���
UHODWHG� JULHYDQFHV� LQ� VKRUWHVW� SRVVLEOH� WLPH�� 7R� HQVXUH� GHGLFDWHG
PRQLWRULQJ� RI� WKRVH� JULHYDQFHV�� D� VHSDUDWH� 1DWLRQDO� 0RQLWRULQJ
'DVKERDUG� IRU� &RYLG���� *ULHYDQFHV� ZDV� FUHDWHG�� $OO� FHQWUDO
PLQLVWULHV�DQG�VWDWH�JRYHUQPHQWV�KDYH�QRPLQDWHG�D�QRGDO�RIILFHU�IRU
SURPSW� GLVSRVDO� RI� VXFK� JULHYDQFHV�� '$53*� KDG� DOVR� HQJDJHG
%61/� FDOO� FHQWUHV� WR� JHW� IHHGEDFN� IURP� WKH� FLWL]HQV� IRU� GLVSRVDO� RI
JULHYDQFHV�
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&LWL]HQ¶V�&KDUWHU
7KH�'$53*�LQ� LWV�HIIRUWV� WR�SURYLGH�PRUH�UHVSRQVLYH�DQG�FLWL]HQ�

FHQWULF� JRYHUQDQFH� SURYLGHV� JXLGHOLQHV� IRU� IRUPXODWLRQ� DQG
LPSOHPHQWDWLRQ�RI�WKH�&LWL]HQ¶V�&KDUWHU��$�FRPSUHKHQVLYH�ZHEVLWH�RI
&LWL]HQ¶V� &KDUWHU�� ZZZ�JRLFKDUWHUV�QLF�LQ� ZDV� ODXQFKHG� E\� WKH
GHSDUWPHQW� ZKLFK� DSDUW� IURP� JXLGHOLQHV� FRQWDLQV� WKH� &LWL]HQ¶V
&KDUWHUV� H[LVWLQJ� LQ� PLQLVWULHV�GHSDUWPHQWV�� VWDWHV�87V� DQG
RUJDQLVDWLRQV�

*RRG�*RYHUQDQFH�,QGH[
'$53*�KDV�GHYHORSHG�*RRG�*RYHUQDQFH�,QGH[��**,��IRU�WHQ�NH\

VHFWRUV�DFURVV����LQGLFDWRUV��7KHVH�LQGLFDWRUV�FDQ�EH�XVHG�WR�DVVHVV
WKH�VWDWXV�RI�JRYHUQDQFH�DQG�LPSDFW�RI�YDULRXV�LQWHUYHQWLRQV�WDNHQ�XS
E\� WKH� VWDWH� JRYHUQPHQWV� DQG� WKH� XQLRQ� WHUULWRULHV� IRU� LPSURYLQJ
JRYHUQDQFH�� )LUVW� HGLWLRQ� RI� **,� ZDV� UHOHDVHG� E\� '$53*� RQ
'HFHPEHU����������RQ�WKH�RFFDVLRQ�RI�*RRG�*RYHUQDQFH�'D\��7KH
REMHFWLYH� EHKLQG� GHYHORSLQJ� **,� LV� WR� FUHDWH� D� WRRO� ZKLFK� FDQ� EH
XVHG�XQLIRUPO\�DFURVV�WKH�VWDWHV�WR�DVVHVV�WKH�VWDWXV�RI�JRYHUQDQFH
DQG� LPSDFW� RI� YDULRXV� LQWHUYHQWLRQV� WDNHQ� XS� E\� FHQWUDO� DQG� VWDWH
JRYHUQPHQWV�LQFOXGLQJ�87V��%DVHG�RQ�WKH�**,�)UDPHZRUN��WKH�,QGH[
SURYLGHV� D� FRPSDUDWLYH� SLFWXUH� DPRQJ� WKH� VWDWHV� ZKLOH� GHYHORSLQJ
FRPSHWLWLYH�VSLULW�IRU�LPSURYHPHQW�

,QWHJUDWLRQ�RI�$ZDD]�H�$ZDP�ZLWK�&3*5$06
3XEOLF� JULHYDQFH� SRUWDO� RI� XQLRQ� WHUULWRU\� RI� -DPPX� DQG�.DVKPLU

KDV� EHHQ� LQWHJUDWHG� ZLWK� &HQWUDOLVHG� 3XEOLF� *ULHYDQFH� 3RUWDO� RI
*RYHUQPHQW� RI� ,QGLD� IRU� VHDPOHVV� WUDQVIHU� RI� JULHYDQFHV� WR� WKH
DXWKRULWLHV�UHVSRQVLEOH�IRU�UHGUHVVDO�DQG�HIIHFWLYH�PRQLWRULQJ�IRU�WKHLU
SURPSW� GLVSRVDO�� )XUWKHU� 87� RI� -	.� KDV� WDNHQ� XS� VHWWLQJ� XS
JULHYDQFH�SRUWDO�LQ�HDFK�RI����GLVWULFWV�WKURXJK�D�QHZ�ZHE�DSSOLFDWLRQ
-.�,*5$06�

'RFXPHQWDWLRQ�DQG�'LVVHPLQDWLRQ
7KH�'RFXPHQWDWLRQ�DQG�'LVVHPLQDWLRQ�'LYLVLRQ�RI�WKH�'HSDUWPHQW

SULPDULO\�FDUULHV�RXW�WKH�DFWLYLWLHV�RI�GRFXPHQWDWLRQ�DQG�GLVVHPLQDWLRQ
RI� JRRG� JRYHUQDQFH� SUDFWLFHV� RI� FHQWUH�� VWDWH�XQLRQ� WHUULWRU\
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JRYHUQPHQWV� ZLWK� D� YLHZ� WR� VKDUH� H[SHULHQFH� ZLWK� HDFK� RWKHU� DQG
UHSOLFDWH�HOVHZKHUH�

)LQDQFLDO� $VVLVWDQFH� IRU� SURIHVVLRQDO� GRFXPHQWDWLRQ� RI� JRRG
JRYHUQDQFH� LQLWLDWLYHV�� 7KH� REMHFWLYH� RI� WKH� VFKHPH� LV� WR� SURYLGH
ILQDQFLDO� DVVLVWDQFH� XS� WR� ൠ� �� ODNK� WR� VXSSRUW� SURIHVVLRQDO
GRFXPHQWDWLRQ� DQG� GLVVHPLQDWLRQ� RI� JRRG� JRYHUQDQFH� LQLWLDWLYHV� E\
WKH�VWDWH�87�JRYHUQPHQWV��6R�IDU�����SURMHFWV�KDYH�EHHQ�VDQFWLRQHG�
$V� SHU� WKH� UHYLVHG� VFKHPH� RI� SURYLGLQJ� ILQDQFLDO� DVVLVWDQFH� WR� WKH
VWDWH� JRYHUQPHQWV�87� DGPLQLVWUDWLRQV� WKH� SURIHVVLRQDO
GRFXPHQWDWLRQ� UHSRUW� ZLOO� QRZ� EH� LQ� H�ERRN� IRUP� LQVWHDG� RI� SDSHU
GRFXPHQWDWLRQ�DQG�D�VKRUW�GRFXPHQWDU\� ILOP�VKDOO�DOVR�EH�PDGH�E\
WKH�VWDWH�87�JRYHUQPHQW�ZLWK�WKH�ILQDQFLDO�DVVLVWDQFH�RI�ൠ���ODNK�

3URGXFWLRQ� RI� 'RFXPHQWDU\� )LOPV� RQ� %HVW� 3UDFWLFHV�� 7KH
'HSDUWPHQW� LV� HQJDJHG� LQ� SURGXFLQJ� GRFXPHQWDU\� ILOPV� RQ� EHVW
SUDFWLFHV�DFURVV�WKH�FRXQWU\��7KHVH�ILOPV�DUH�XVHIXO�IRU�DGPLQLVWUDWLRQ
DQG�GLVVHPLQDWLRQ�RI�VXFFHVV�VWRULHV�ZKLFK�IDFLOLWDWH�UHSOLFDWLRQ�RI�WKH
VDPH�HOVHZKHUH��6HYHQW\�HLJKW�VXFK�GRFXPHQWDU\�ILOPV�KDYH�DOUHDG\
EHHQ� SURGXFHG�� 7KHVH� GRFXPHQWDU\� ILOPV� DUH� DYDLODEOH� RQ� WKH
ZHEVLWH�RI�WKH�'HSDUWPHQW�DV�ZHOO�DV�RQ�<RX7XEH�

5HJLRQDO� &RQIHUHQFH�� 5HJLRQDO� FRQIHUHQFHV� DUH� RUJDQLVHG� RQ
VSHFLILF� WKHPHV� LQ� DVVRFLDWLRQ� ZLWK� YDULRXV� VWDWH�XQLRQ� WHUULWRU\
JRYHUQPHQWV� ZLWK� D� YLHZ� WR� EULQJ� QDWLRQDO� DQG� VWDWH� OHYHO
RUJDQLVDWLRQV� DORQJ� ZLWK� RWKHU� VWDNHKROGHUV� LQFOXGLQJ� 1*2V�
LQWHOOLJHQWVLD��PHGLD��HWF��RQ�WKH�VDPH�SODWIRUP�WR�VKDUH�H[SHULHQFHV
LQ�WKH�IRUPXODWLRQ�DQG�LPSOHPHQWDWLRQ�RI�JRRG�JRYHUQDQFH�SUDFWLFHV�

%RRN�RQ�%HVW�3UDFWLFHV��7KLV�'LYLVLRQ�SXEOLVKHV�D�ERRN�FRQWDLQLQJ
DUWLFOHV�RQ� VHOHFW� DZDUG�ZLQQLQJ�JRRG�JRYHUQDQFH�SUDFWLFHV��7KHVH
DUWLFOHV� DUH� RQ� WKH� LQLWLDWLYHV� WKDW� KDYH� EHHQ� FRQIHUUHG� 3ULPH
0LQLVWHU¶V�$ZDUG�RU�1DWLRQDO�H�*RYHUQDQFH�$ZDUGV��7KLV�FRPSLODWLRQ
LV� LPPHQVHO\� XVHIXO� IRU� WKH� DGPLQLVWUDWRUV� DV� WKH� GLVVHPLQDWLRQ� RI
VXFFHVV�VWRULHV�IDFLOLWDWHV�UHSOLFDWLRQ�RI�WKH�VDPH�HOVHZKHUH�DOVR��7KH
'LYLVLRQ�KDV�DOUHDG\�SXEOLVKHG�D�VHULHV�RI�ERRNV�RQ�WKH�VXEMHFW�

0LQLPXP� *RYHUQPHQW�0D[LPXP� *RYHUQDQFH�� 'HSDUWPHQW� RI
$GPLQLVWUDWLYH� 5HIRUPV� DQG� 3XEOLF� *ULHYDQFHV� LV� EULQJLQJ� RXW� D
SHULRGLFDO�MRXUQDO�0DQDJHPHQW�LQ�*RYHUQPHQW��0,*��VLQFH������DQG
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QRZ� UHQDPHG�0LQLPXP� *RYHUQPHQW�� 0D[LPXP� *RYHUQDQFH� EDVHG
RQ� WKH� EHVW� SUDFWLFHV�ZKLFK�ZHUH� FRQIHUUHG�3ULPH�0LQLVWHU¶V�$ZDUG
IRU� ([FHOOHQFH� LQ� 3XEOLF� $GPLQLVWUDWLRQ� DQG� 1DWLRQDO� H�*RYHUQDQFH
$ZDUGV�DQG�ODXQFKHG�WKH�ILUVW�H�ERRN�LQ������

3ULPH�0LQLVWHU¶V�$ZDUG�IRU�([FHOOHQFH�LQ�3XEOLF�$GPLQLVWUDWLRQ
*RYHUQPHQW� RI� ,QGLD� LQVWLWXWHG� ¶3ULPH� 0LQLVWHU¶V� $ZDUG� IRU

([FHOOHQFH� LQ�3XEOLF�$GPLQLVWUDWLRQ¶� WR� DFNQRZOHGJH�� UHFRJQLVH� DQG
UHZDUG�WKH�H[WUDRUGLQDU\�DQG�LQQRYDWLYH�ZRUN�GRQH�E\�RIILFHUV�RI�WKH
FHQWUDO� DQG� VWDWH� JRYHUQPHQWV�� ,W� UHZDUGV� WKH� RXWVWDQGLQJ� DQG
H[HPSODU\�SHUIRUPDQFH�RI�FLYLO�VHUYDQWV��6LQFH�LWV�EHJLQQLQJ�LQ�����
WLOO� ������ ��� DZDUGV� ZHUH� FRQIHUUHG� LQ� WKUHH� FDWHJRULHV�� LQGLYLGXDO�
JURXS�� RUJDQLVDWLRQ�� 7KH� VWUXFWXUH� RI� WKH� 6FKHPH� ZDV� FKDQJHG� LQ
��������WR�IRFXV�RQ�H[FHOOHQFH�LQ�LPSOHPHQWDWLRQ�RI�LGHQWLILHG�SULRULW\
SURJUDPPH�� ,Q� ������ WKH� DZDUG� ZDV� EURDG�EDVHG� ZLWK� IRFXV� RQ
KROLVWLF� DVVHVVPHQW� RI� GLVWULFWV� RQ� HFRQRPLF� SDUDPHWHUV�� -DQ
%KDJLGDUL��VHUYLFH�GHOLYHU\��HWF�

&LYLO�6HUYLFHV�'D\
7KH�*RYHUQPHQW�RI� ,QGLD� FHOHEUDWHV�$SULO� ���HYHU\�\HDU�DV� µ&LYLO

6HUYLFHV�'D\¶� IRU� WKH� FLYLO� VHUYDQWV� WR� UHGHGLFDWH� WKHPVHOYHV� WR� WKH
FDXVH�RI�FLWL]HQV�DQG� UHQHZ� WKHLU�FRPPLWPHQW� WR�SXEOLF�VHUYLFH�DQG
H[FHOOHQFH� LQ� ZRUN�� 7KH� ILUVW� VXFK� IXQFWLRQ� ZDV� KHOG� LQ� 9LJ\DQ
%KDYDQ��1HZ�'HOKL�RQ�$SULO����������

,QWHUQDWLRQDO�([FKDQJH�DQG�&RRSHUDWLRQ
7KH� 'HSDUWPHQW� ZRUNV� DV� WKH� QRGDO� SRLQW� LQ� UHVSHFW� RI� PDWWHUV

UHODWLQJ� WR� LQWHUQDWLRQDO� FRRSHUDWLRQ� LQ� WKH� ILHOG� RI� SXEOLF
DGPLQLVWUDWLRQ� DQG� JRYHUQDQFH�� ZKLFK� LQFOXGHV� RUJDQLVLQJ
SURJUDPPHV� DV� SDUW� RI� SURMHFWV�ELODWHUDO� PHDVXUHV� WDNHQ� XS� LQ
DFFRUGDQFH� ZLWK� WKH� 0HPRUDQGXPV� RI� 8QGHUVWDQGLQJ� �0R8V��
DJUHHPHQWV� VLJQHG� EHWZHHQ� ,QGLD� DQG� RWKHU� FRXQWULHV� �ELODWHUDO� RU
PXOWLODWHUDO���7KH�SXUSRVH�RI�WKH�LQWHUQDWLRQDO�FRRSHUDWLRQ�FRPSRQHQW
LV�WR�HQDEOH�WKH�VKDULQJ�RI� LQIRUPDWLRQ��EHVW�SUDFWLFHV�DQG�SHUVRQQHO
DFURVV�QDWLRQDO�JRYHUQPHQW��$V�D�SDUW�RI�LWV�LQWHUQDWLRQDO�FROODERUDWLYH
HIIRUWV�� WKH� 'HSDUWPHQW� RI� $GPLQLVWUDWLYH� 5HIRUPV� DQG� 3XEOLF
*ULHYDQFHV� �'$53*�� H[SORUHG� WKH� SRVVLELOLW\� RI� VKDULQJ� DQG
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H[FKDQJLQJ� DGPLQLVWUDWLYH� H[SHULHQFHV�� 7KH� 'HSDUWPHQW� VLJQHG
ELODWHUDO� 028V� ZLWK� %ULWDLQ�� )UDQFH�� 0DOD\VLD�� 3RUWXJDO�� 6LQJDSRUH
DQG� &KLQD� DQG� WULODWHUDO� 0R8� ZLWK� 6RXWK� $IULFD� DQG� %UD]LO� �XQGHU
,%6$��� 7KLV� LQYROYHV� H[FKDQJH� RI� YLVLWV� DQG� XQGHUWDNLQJ
SURJUDPPHV�SURMHFWV� DQG� DFWLYLWLHV� SDUWLFXODUO\� LQ� WKH� DUHD� RI� SXELF
DGPLQLVWUDWLRQ� DQG� GHOLYHU\� RI� VHUYLFHV�� VR� DV� WR� LPSURYH� XSRQ� WKH
FXUUHQW� V\VWHP� RI� JRYHUQDQFH� DQG� LQVWLO� D� JUHDWHU� VHQVH� RI
UHVSRQVLYHQHVV�� DFFRXQWDELOLW\�� WUDQVSDUHQF\�� DQG� DFKLHYLQJ� SXEOLF
VHUYLFH� H[FHOOHQFH� LQ� WKH� FRQWH[W� RI� SXEOLF� VHUYLFH� GHOLYHU\�� JRRG
JRYHUQDQFH�� SXEOLF� VHUYLFH� UHIRUP�� DQG� FDSDFLW\� EXLOGLQJ� DQG� VNLOOV
XSJUDGDWLRQ�

&RRSHUDWLRQ�ZLWK�,QWHUQDWLRQDO�,QVWLWXWH�RI�$GPLQLVWUDWLYH
6FLHQFHV

'$53*� LV� DQ� LQVWLWXWLRQDO� PHPEHU� RI� ,QWHUQDWLRQDO� ,QVWLWXWH� RI
$GPLQLVWUDWLYH� 6FLHQFHV� �,,$6��� %UXVVHOV�� %HOJLXP� VLQFH� �����
$GGLWLRQDO� 6HFUHWDU\� �'$53*�� LV� RQ� WKH� &RXQFLO� RI� $GPLQLVWUDWLRQ
�&R$��RI�,,$6�LQ�H[�RIILFLR�FDSDFLW\��,,$6�PHPEHUVKLS�KDV�HQDEOHG�WKH
*RO� WR� NHHS�SDFH�ZLWK� WKH� ODWHVW�GHYHORSPHQWV� LQ� WKH� ILHOG�RI�SXEOLF
DGPLQLVWUDWLRQ�� WKURXJK� SDUWLFLSDWLRQ� LQ� YDULRXV� SURJUDPPHV
RUJDQLVHG� E\� WKHVH� RUJDQLVDWLRQV� DV� ZHOO� DV� WKURXJK� YDULRXV
SXEOLFDWLRQV��MRXUQDOV�DQG�VWXG\�UHSRUWV�LVVXHG�E\�WKHP�

,QLWLDWLYHV�E\�1DWLRQDO�&HQWUH�RI�*RRG�*RYHUQDQFH
1DWLRQDO�&HQWUH�RI�*RRG�*RYHUQDQFH� �1&**�� LV�DQ�DXWRQRPRXV

LQVWLWXWH�XQGHU�'$53*�ZKLFK�VHUYHV�DV�D� WKLQN� WDQN� IRU�JRYHUQDQFH
DQG� SROLF\� UHIRUPV�� FXWWLQJ� DFURVV� DGPLQLVWUDWLYH�� VRFLDO�� HFRQRPLF
DQG� ILQDQFLDO� VSKHUHV�� ,W� IXQFWLRQV� DV� D� QDWLRQDO� UHSRVLWRU\� RQ
LQIRUPDWLRQ� RQ� EHVW� SUDFWLFHV�� LQLWLDWLYHV� DQG� PHWKRGRORJLHV� WKDW
SURPRWH� JRRG� JRYHUQDQFH�� H�*RYHUQDQFH�� LQQRYDWLRQ� DQG� FKDQJH
PDQDJHPHQW�ZLWKLQ�WKH�JRYHUQPHQW�

'HSDUWPHQW�RI�3HUVRQQHO�DQG�7UDLQLQJ
7KH�UROH�RI�WKH�'HSDUWPHQW�RI�3HUVRQQHO�	�7UDLQLQJ��'R37��FDQ�EH

FRQFHSWXDOO\�GLYLGHG� LQWR� WZR�SDUWV�� ,Q� LWV� ODUJH�QRGDO� UROH�� LW�DFWV�DV
WKH� IRUPXODWRU� RI� SROLF\� DQG� WKH� ZDWFK�GRJ� RI� WKH� JRYHUQPHQW
HQVXULQJ�WKDW�FHUWDLQ�DFFHSWHG�VWDQGDUGV�DQG�QRUPV��DV�ODLG�GRZQ�E\

Downloaded From - t.me/upsc_cse_updates



LW�� DUH� IROORZHG� E\� DOO� PLQLVWULHV�GHSDUWPHQWV�� LQ� WKH� UHFUXLWPHQW�
UHJXODWLRQ� RI� VHUYLFH� FRQGLWLRQV�� SRVWLQJ�WUDQVIHUV�� GHSXWDWLRQ� RI
SHUVRQQHO� DV� ZHOO� DV� RWKHU� UHODWHG� LVVXHV�� ,W� DOVR� DGYLVHV� DOO
RUJDQLVDWLRQV� RI� WKH� FHQWUDO� JRYHUQPHQW� RQ� LVVXHV� RI� SHUVRQQHO
PDQDJHPHQW�� $W� D� PRUH� LPPHGLDWH� OHYHO�� WKH� 'R37� KDV� WKH� GLUHFW
UHVSRQVLELOLW\�RI�EHLQJ�WKH�FDGUH�FRQWUROOLQJ�DXWKRULW\�IRU�WKH�,$6�DQG
WKH� WKUHH� VHFUHWDULDW� VHUYLFHV� LQ� WKH� &HQWUDO� 6HFUHWDULDW�� 7KH
'HSDUWPHQW�DOVR�RSHUDWHV� WKH�&HQWUDO�6WDIILQJ�6FKHPH�XQGHU�ZKLFK
VXLWDEOH� RIILFHUV� IURP� $OO� ,QGLD� 6HUYLFHV� DQG� *URXS� µ$¶� &HQWUDO
6HUYLFHV�DUH�VHOHFWHG�DQG�WKHQ�SODFHG�LQ�SRVWV�DW�WKH�OHYHO�RI�'HSXW\
6HFUHWDU\�'LUHFWRU� DQG� -RLQW� 6HFUHWDU\�� RQ� WKH� EDVLV� RI� WHQXUH
GHSXWDWLRQ��7KH�'HSDUWPHQW�DOVR�GHDOV�ZLWK�FDVHV�RI�DSSRLQWPHQW�WR
SRVWV� RI� &KDLUPDQ�� 0DQDJLQJ� 'LUHFWRU�� DQG� IXOO�WLPH� IXQFWLRQDO
'LUHFWRU�PHPEHU�RI�WKH�ERDUG�RI�PDQDJHPHQW�RI�YDULRXV�SXEOLF�VHFWRU
XQGHUWDNLQJV�HQWHUSULVHV�� FRUSRUDWLRQV�� EDQNV� DQG� ILQDQFLDO
LQVWLWXWLRQV�� ,W� DOVR� GHDOV� ZLWK� WKH� DVVLJQPHQW� RI� ,QGLDQ� H[SHUWV� WR
YDULRXV� GHYHORSLQJ� FRXQWULHV�� ,W� LV� DOVR� UHVSRQVLEOH� IRU� IRUPXODWLRQ
DQG� FRRUGLQDWLRQ� RI� WUDLQLQJ� SROLFLHV� IRU� WKH� $OO� ,QGLD� DQG� &HQWUDO
6HUYLFHV� DQG� SURYLGLQJ� VXSSRUW� IRU� WKH� FDSDFLW\� EXLOGLQJ� RI� VWDWH
JRYHUQPHQW�RIILFLDOV�

:HEVLWH���ZZZ�GRSW�JRY�LQ

5HFUXLWPHQW�$JHQFLHV
7KH� WZR� RUJDQLVDWLRQV� WKURXJK� ZKLFK� WKH� 'HSDUWPHQW� HQVXUHV

UHFUXLWPHQW� RI� SHUVRQQHO� IRU� WKH� JRYHUQPHQW� DUH� WKH� 8QLRQ� 3XEOLF
6HUYLFH� &RPPLVVLRQ� �836&�� DQG� WKH� 6WDII� 6HOHFWLRQ� &RPPLVVLRQ
�66&��� 7KH� IRUPHU� LV� UHVSRQVLEOH� IRU� FRQGXFWLQJ� H[DPLQDWLRQV� IRU
DSSRLQWPHQW� WR� WKH� KLJKHU� FLYLO� VHUYLFHV� DQG� FLYLO� SRVWV�� LQFOXGLQJ
UHFUXLWPHQW�WR�WKH�$OO� ,QGLD�6HUYLFHV��7KHUH�LV�D�PDQGDWRU\�SURYLVLRQ
IRU� FRQVXOWLQJ� WKH�&RPPLVVLRQ�RQ�DOO�PDWWHUV� UHODWLQJ� WR�PHWKRGV�RI
UHFUXLWPHQW�� SULQFLSOHV� WR� EH� IROORZHG� LQ� PDNLQJ� SURPRWLRQV� DQG
WUDQVIHUV�IURP�RQH�VHUYLFH�WR�DQRWKHU�DQG�RQ�DOO�GLVFLSOLQDU\�PDWWHUV�
7KH�66&� LV� UHVSRQVLEOH� IRU�PDNLQJ� UHFUXLWPHQW� WR� VXERUGLQDWH� VWDII
VXFK�DV�$VVLVWDQWV��6WHQRJUDSKHUV�HWF�

6RPH�RI�WKH�LQLWLDWLYHV�WDNHQ�E\�WKH�'R37�LQFOXGH�

�D��'LVFRQWLQXDWLRQ�RI�LQWHUYLHZ�IRU�*U��¶%¶�DQG�¶&¶�SRVWV
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,QWHUYLHZ� KDV� EHHQ� GLVSHQVHG�ZLWK� IRU� UHFUXLWPHQW� E\�66&� WR� DOO
*URXS� µ&¶� DQG�*URXS� µ%¶� �QRQ�JD]HWWHG�� IURP�-DQXDU\� ������7KLV� LV
DSSOLFDEOH� IRU� UHFUXLWPHQW� LQ� *R,� PLQLVWULHV�DWWDFKHG�VXERUGLQDWH
RIILFHV�DXWRQRPRXV� ERGLHV�368V�� $ERXW� PRVW� RI� WKH� VWDWHV� DQG� DOO
WKH� XQLRQ� WHUULWRULHV�� QDPHO\� $QGKUD� 3UDGHVK�� $VVDP�� %LKDU�
&KKDWWLVJDUK�� *RD�� *XMDUDW�� +LPDFKDO� 3UDGHVK�� -KDUNKDQG�
.DUQDWDND��.HUDOD��0DGK\D�3UDGHVK��0DKDUDVKWUD��0DQLSXU��3XQMDE�
5DMDVWKDQ��7DPLO�1DGX��7HODQJDQD��8WWDUDNKDQG��$QGDPDQ�	�1LFREDU
,VODQGV��&KDQGLJDUK��'DPDQ�	�'LX�DQG�'DGUD�	�1DJDU�+DYHOL��'HOKL�
/DNVKDGZHHS� DQG� 3XGXFKHUU\� KDYH� DGRSWHG� WKH� SROLF\� RI
GLVFRQWLQXDWLRQ�RI�LQWHUYLHZ�LQ�UHFUXLWPHQWV�WR�ORZHU�OHYHO�SRVWV�

�E��6ZLWFKLQJ�IURP�205�%DVHG�([DP�WR�&RPSXWHU
7R� LPSURYH� WUDQVSDUHQF\� DQG� UHGXFH� WLPH� WDNHQ� WR� FRPSOHWH

UHFUXLWPHQW� SURFHVV�� WKH� JRYHUQPHQW� KDV� VZLWFKHG� RYHU� IURP� WKH
WUDGLWLRQDO� 205� �2SWLFDO� 0DUN� 5HDGHU�� PRGH� WR� &RPSXWHU� %DVHG
0RGH� LQ� UHVSHFW� RI� WKH� YDULRXV� UHFUXLWPHQW� H[DPV� �YL]��� &*/(�
&+6/(��076�OHYHO��HWF���FRQGXFWHG�E\�66&�

�F��6LQJOH�5HJLVWUDWLRQ�DQG�7ZR�7LHU�6\VWHP�RI�([DPLQDWLRQ
$W� SUHVHQW�� FDQGLGDWHV� VHHNLQJ� JRYHUQPHQW� MREV� KDYH� WR� DSSHDU

IRU� GLIIHUHQW� H[DPLQDWLRQV� ZKHUH� VLPLODU� HOLJLELOLW\� FRQGLWLRQV� KDYH
EHHQ� SUHVFULEHG��0XOWLSOH� UHFUXLWPHQW� H[DPLQDWLRQV� QRW� RQO\� EXUGHQ
WKH� FDQGLGDWHV� EXW� DOVR� UHVXOWV� LQ� DYRLGDEOH� H[SHQGLWXUH� LQ� WKH
FRQGXFWLQJ� RI� WKHVH� H[DPLQDWLRQV� E\� YDULRXV� UHFUXLWPHQW� DJHQFLHV�
*RYHUQPHQW� QRZ� SURSRVHV� WR� LQWURGXFH� D� FRPPRQ� HOLJLELOLW\� WHVW� WR
VKRUWOLVW�WKH�FDQGLGDWHV�IRU�YDFDQFLHV�RI�*URXS�µ%¶�1RQ�*D]HWWHG�DQG
EHORZ� WKURXJK� D� FRPSXWHU� EDVHG�RQOLQH� PRGH� WHVW� IRU� 7LHU�,
H[DPLQDWLRQ� WR� EH� FRQGXFWHG� E\� 66&�� 7KHUH� ZLOO� EH� FRPPRQ
UHJLVWUDWLRQ� RI� FDQGLGDWHV� WKURXJK� 1DWLRQDO� &DUHHU� 6HUYLFH� �1&6�
SRUWDO�� )LQDO� VHOHFWLRQ� ZLOO� EH� PDGH� WKURXJK� VSHFLDOLVHG� 7LHU�,,
H[DPLQDWLRQ�WR�EH�FRQGXFWHG�E\�LQGLYLGXDO�UHFUXLWPHQW�DJHQFLHV�

�G��6HOI�&HUWLILFDWLRQ�IRU�$SSRLQWPHQW
)URP� -XQH� ������ WKH� UHFUXLWLQJ� DJHQFLHV� QRZ� LVVXH� SURYLVLRQDO

DSSRLQWPHQW� OHWWHUV�EDVHG�RQ� WKH�VHOI�FHUWLILFDWLRQ�RI� WKH�FDQGLGDWHV�
7KH�SROLFH�YHULILFDWLRQ�LV�WR�EH�FRQGXFWHG�ZLWKLQ�VL[�PRQWKV�WR�FRQILUP
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WKH� DSSRLQWPHQW�� 7KH� LGHD� LV� WR� UHSRVH� WUXVW� RQ� WKH� FLWL]HQ� DQG
PLQLPL]H�GHOD\V�GXH�WR�SROLFH�YHULILFDWLRQ�

�H��$FFHOHUDWHG�ILOOLQJ�XS�RI�'LY\DDQJMDQ�9DFDQFLHV
3URYLGLQJ�HTXDO�RSSRUWXQLW\� WR�'LY\DDQJMDQ��D�VSHFLDO� UHFUXLWPHQW

GULYH� ZDV� ODXQFKHG� LQ� 0D\� ����� WR� ILOO� XS� ������� YDFDQFLHV� RI
SHUVRQV� ZLWK� GLVDELOLWLHV� LQ� FHQWUDO� JRYHUQPHQW�� RI� ZKLFK� ������
YDFDQFLHV�KDYH�DOUHDG\�EHHQ�ILOOHG�XS�

�I��%HQHILW�RI�5HVHUYDWLRQ�WR�H[�6HUYLFHPHQ
(DUOLHU��H[�VHUYLFHPHQ�ZHUH�SURYLGHG�RQH�FKDQFH� WR� MRLQ�DQ\�FLYLO

HPSOR\PHQW��$V� SHU� WKH� QHZ� LQVWUXFWLRQV�� WKH\�ZLOO� JHW� D� FKDQFH� WR
MRLQ�DQ\�RI�WKH�FKRLFH�SRVW�IRU�ZKLFK�KH�VKH�KDG�DSSOLHG�EHIRUH�MRLQLQJ
WKH�FLYLO�HPSOR\PHQW�

�J��&LWL]HQ�&HQWULFLW\�LQ�$GPLQLVWUDWLRQ
57,�RQOLQH�SRUWDO�KDV�EHHQ�H[SDQGHG�WR�FRYHU�DOO�SXEOLF�DXWKRULWLHV

UHJLVWHUHG�ZLWK�WKH�&HQWUDO�,QIRUPDWLRQ�&RPPLVVLRQ��&,&��IRU�HDVH�RI
DFFHVV�WR�LQIRUP�WKH�FLWL]HQV��$OO�SXEOLF�DXWKRULWLHV�KDYH�EHHQ�DOLJQHG�

�K��3ODFHPHQW�RI�6HQLRU�$SSRLQWPHQW
,W�KDV�EHHQ�HQVXUHG� WKDW�DSSRLQWPHQWV�DQG�SODFHPHQWV� WR�VHQLRU

SRVLWLRQV�DUH�EDVHG�RQ�PHULW�DQG� LQWHJULW\��0XOWL�VRXUFH�IHHGEDFN�IRU
HPSDQHOPHQW� IRU� WKH� SRVWV� RI� -RLQW� 6HFUHWDU\� DQG� DERYH� KDV� EHHQ
LQWURGXFHG��7KH�%DQNV�%RDUG�%XUHDX�ZDV�HVWDEOLVKHG�IRU�FRQGXFWLQJ
WKH�VHOHFWLRQ� IRU�DSSRLQWPHQW� WR�ERDUG� OHYHO�SRVLWLRQ� LQ�SXEOLF�VHFWRU
EDQNV��,Q�RUGHU�WR�LQFUHDVH�WKH�FDWFKPHQW�DUHD�DQG�WR�XWLOLVH�WKH�VNLOO
VHWV� RI� H[HFXWLYHV� ZRUNLQJ� LQ� WKH� SULYDWH� VHFWRU�VWDWH� 36(V�
H[HFXWLYHV�IURP�WKH�SULYDWH��VHFWRU�VWDWH�36(V�KDYH�DOVR�EHHQ�PDGH
HOLJLEOH� IRU� DSSRLQWPHQW� WR� ERDUG� OHYHO� SRVLWLRQV� LQ� &HQWUDO� 3XEOLF
6HFWRU�(QWHUSULVHV�

�L��$QWL�&RUUXSWLRQ�6WUDWHJLHV
*RYHUQPHQW� RI� ,QGLD� KDV� EHHQ� IROORZLQJ� WKH� SROLF\� RI� ³]HUR

WROHUDQFH� WRZDUGV� FRUUXSWLRQ´�� 7KH� RYHUDOO� REMHFWLYHV� RI� ³PD[LPXP
JRYHUQDQFH� PLQLPXP� JRYHUQPHQW´� FDQ� RQO\� EH� UHDOLVHG� LI
JRYHUQPHQW�DQG�LWV�DJHQFLHV�ZRUN�LQ�DQ�HQYLURQPHQW�ZKLFK�LV�FLWL]HQ
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FHQWULF�� WUDQVSDUHQW� DQG� FRUUXSWLRQ� IUHH�� ,Q� RUGHU� WR� DFKLHYH� WKHVH
REMHFWLYHV��ERWK�SUHYHQWLYH�DQG�SXQLWLYH�DFWLRQV�KDYH�EHHQ�WDNHQ�

�M��,QWHQVLYH�5HYLHZ�IRU�3UHPDWXUH�5HWLUHPHQW
:LWK� D� YLHZ� WR� ZHHG� RXW� LQHIIHFWLYH�� LQHIILFLHQW� DQG� RIILFHUV� RI

GRXEWIXO� LQWHJULW\�� LQWHQVLYH� UHYLHZ� RI� UHFRUGV� RI� DOO� JRYHUQPHQW
HPSOR\HHV� LV� FDUULHG� RXW� XQGHU� 5XOH� )5� ��� -� DQG� RWKHU
FRUUHVSRQGLQJ�SURYLVLRQV��0HDVXUHV�KDYH�EHHQ�WDNHQ�WR�FRPSXOVRULO\
UHWLUH�RIILFHUV�RI�GRXEWIXO� LQWHJULW\�DJDLQVW�ZKRP�IUHTXHQW�FRPSODLQWV
DQG� FDVHV� KDYH� EHHQ� ORGJHG� DIWHU� WKRURXJK� VFUXWLQ\� RI� WKH� VHUYLFH
UHFRUGV�

�N��8VH�RI�L*27
7KH� ,QWHJUDWHG� *RYHUQPHQW� 2QOLQH� 7UDLQLQJ� 3URJUDPPH� ZDV

GHYHORSHG� E\� 'HSDUWPHQW� RI� 3HUVRQQHO� DQG� 7UDLQLQJ� LQ� ������ ,W� LV
DLPHG� DW� DXJPHQWLQJ� WKH� H[LVWLQJ� WUDLQLQJ� PHFKDQLVP� ZLWK� RQOLQH
PRGXOH�EDVHG�WUDLQLQJ�FRXSOHG�ZLWK�IOH[L�WLPH��7KH�RIIHUHG�WUDLQLQJ�LV
IRFXVHG� DQG� WDUJHWHG� WR� WKH� UHTXLUHPHQW� RI� WKH� RIILFLDOV�� 7KH� H�
/HDUQLQJ�PRGH� SURYLGHV� XQSDUDOOHOHG� RSSRUWXQLWLHV� IRU� WUDLQLQJ� WR� D
ODUJH�QXPEHU�RI�FLYLO�VHUYDQWV�VFDWWHUHG�DOO�RYHU�WKH�FRXQWU\�

1DWLRQDO�5HFUXLWPHQW�$JHQF\
,Q�RUGHU�WR�SURYLGH�WKH�VDPH�WHVW�SODWIRUP�WR�DOO�FDQGLGDWHV�DW�WKH

QHDUHVW�GLVWULFW�KHDGTXDUWHUV��SDUWLFXODUO\�WKRVH�LQ�UXUDO�DUHDV�DVSLULQJ
GLVWULFWV�� DQG� ZLWK� D� YLHZ� WR� VHWWLQJ� D� QHZ� VWDQGDUG� RI� HTXLW\� DQG
LQFOXVLYHQHVV� LQ� UHFUXLWPHQW�� WKH� JRYHUQPHQW� VHW� XS� 1DWLRQDO
5HFUXLWPHQW�$JHQF\� �15$�� LQ�$XJXVW�������15$� LV�DQ�DXWRQRPRXV
DQG� VHOI�UHOLDQW� ERG\� WR� FRQGXFW� &RPPRQ� (OLJLELOLW\� 7HVW� �&(7�� WR
VKRUWOLVW� WKH� FDQGLGDWHV� IRU� YDFDQFLHV� RI� *URXS� µ%¶� 1RQ�*D]HWWHG
SRVWV�� *URXS� µ%¶� *D]HWWHG� SRVWV�� ZKLFK� DUH� H[HPSWHG� IURP
FRQVXOWDWLRQ�ZLWK�836&���DQG�*URXS�µ&¶�SRVWV�LQ�WKH�JRYHUQPHQW�DQG
HTXLYDOHQW� SRVWV� �ZKHUH� QR� VXFK� FODVVLILFDWLRQV� H[LVW�� LQ
LQVWUXPHQWDOLWLHV�RI�WKH�JRYHUQPHQW��WKURXJK�D�FRPSXWHU�EDVHG�RQOLQH
7LHU�,�H[DPLQDWLRQ�

7KH�PDLQ�REMHFWLYHV�RI�15$� LQFOXGH� �� �L�� WR�PLWLJDWH� WKH�KDUGVKLS
EHLQJ� IDFHG� E\� FDQGLGDWHV� ZKR� KDYH� WR� DSSHDU� IRU� PXOWLSOH
H[DPLQDWLRQV�FRQGXFWHG�E\�PXOWLSOH�DJHQFLHV��ZKHUH�VLPLODU�HOLJLELOLW\
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FRQGLWLRQV� KDYH� EHHQ� SUHVFULEHG�� �LL�� WR� LPSURYH� DFFHVV� WR� UXUDO
FDQGLGDWHV�E\�VHWWLQJ�XS�D�WHVW�FHQWUH�LQ�HYHU\�GLVWULFW��SDUWLFXODUO\�LQ
WKH�����DVSLULQJ�GLVWULFWV���LLL��WR�IDFLOLWDWH�FDQGLGDWHV�WR�VFKHGXOH�WHVWV
DQG� FKRRVH� FHQWUH� RI� WKHLU� FKRLFH�� �LY�� WR� IDFLOLWDWH� HPSOR\PHQW
JHQHUDWLRQ�� LQ� WKH� ORQJHU� UXQ�� WKH� &(7� VFRUH� FRXOG� EH� VKDUHG� ZLWK
RWKHU� UHFUXLWLQJ� DJHQFLHV� LQ� WKH� FHQWUDO� JRYHUQPHQW�� VWDWH
JRYHUQPHQWV�XQLRQ�WHUULWRULHV��SXEOLF�VHFWRU�XQGHUWDNLQJV�DQG�SULYDWH
VHFWRU� RQ� 0R8�FRVW� VKDULQJ� EDVLV�� IRU� DSSRLQWPHQW� LQ� WKHLU
RUJDQLVDWLRQV�

5LJKW�WR�,QIRUPDWLRQ
7KH� 5LJKW� WR� ,QIRUPDWLRQ� $FW�� ����� HPSRZHUV� WKH� FLWL]HQV�

SURPRWHV� WUDQVSDUHQF\� DQG� DFFRXQWDELOLW\� LQ� WKH� ZRUNLQJ� RI� WKH
JRYHUQPHQW�� FRPEDW� FRUUXSWLRQ� DQG� PDNH� WKH� GHPRFUDF\� ZRUN� IRU
SHRSOH�LQ�UHDO�VHQVH��7KH�$FW�DLPV�DW�FUHDWLQJ�DQ�LQIRUPHG�FLWL]HQU\�
ZKLFK� ZRXOG� EH� EHWWHU� HTXLSSHG� WR� NHHS� QHFHVVDU\� YLJLO� RQ� WKH
LQVWUXPHQWV� RI� JRYHUQDQFH� DQG� PDNH� WKH� JRYHUQPHQW� PRUH
DFFRXQWDEOH�WR�WKH�JRYHUQHG�

7KH�$FW�JLYHV�DOO�WKH�FLWL]HQV�WKH�ULJKW�WR�VHHN�LQIRUPDWLRQ�KHOG�E\
DQ\�DXWKRULW\�RU�ERG\�RU� LQVWLWXWLRQ�RI�VHOI�JRYHUQPHQW�HVWDEOLVKHG�RU
FRQVWLWXWHG�E\�RU�XQGHU�WKH�&RQVWLWXWLRQ��RU�E\�DQ\�RWKHU�ODZ�PDGH�E\
WKH�3DUOLDPHQW�RU�D�VWDWH�OHJLVODWXUH��RU�E\�QRWLILFDWLRQ�LVVXHG�RU�RUGHU
PDGH� E\� WKH� FHQWUDO� JRYHUQPHQW� RU� D� VWDWH� JRYHUQPHQW�� %RGLHV
RZQHG��FRQWUROOHG�RU�VXEVWDQWLDOO\�ILQDQFHG�E\�WKH�FHQWUDO�JRYHUQPHQW
RU� D� VWDWH� JRYHUQPHQW� DQG� QRQ�JRYHUQPHQW� RUJDQLVDWLRQV
VXEVWDQWLDOO\� ILQDQFHG� E\� WKH� FHQWUDO� JRYHUQPHQW� RU� D� VWDWH
JRYHUQPHQW�DOVR�IDOO�ZLWKLQ�WKH�GHILQLWLRQ�RI�SXEOLF�DXWKRULW\��7KH�ULJKW
LQFOXGHV� LQVSHFWLRQ� RI� ZRUN�� GRFXPHQWV� DQG� UHFRUGV�� WDNLQJ� QRWHV�
H[WUDFWV�RU� FHUWLILHG� FRSLHV�RI� GRFXPHQWV�RU� UHFRUGV�� WDNLQJ� FHUWLILHG
VDPSOHV� RI� PDWHULDO� KHOG� E\� WKH� SXEOLF� DXWKRULW\� RU� KHOG� XQGHU� WKH
FRQWURO�RI� WKH�SXEOLF�DXWKRULW\�� ,W�DOVR� LQFOXGHV� LQIRUPDWLRQ� UHODWLQJ� WR
DQ\�SULYDWH�ERG\�ZKLFK�FDQ�EH�DFFHVVHG�E\�WKH�SXEOLF�DXWKRULW\�XQGHU
DQ\� ODZ� IRU� WKH� WLPH� EHLQJ� LQ� IRUFH�� 7KHUH� DUH� VRPH� FDWHJRULHV� RI
LQIRUPDWLRQ� ZKLFK� HDFK� SXEOLF� DXWKRULW\� LV� UHTXLUHG� WR� SXEOLVK� VXR
PRWR�
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2QH�KDV�WR�VLPSO\�PDNH�D�UHTXHVW�WR�WKH�3XEOLF�,QIRUPDWLRQ�2IILFHU
RI� WKH� RIILFH� LQGLFDWLQJ� WKH� LQIRUPDWLRQ� VRXJKW� DQG� WKH� DGGUHVV� DW
ZKLFK�WKH�LQIRUPDWLRQ�LV�UHTXLUHG��7KH�UHTXHVW�FDQ�EH�VHQW�HLWKHU�E\
SRVW� RU� VXEPLWWHG� LQ� SHUVRQ� LQ� +LQGL�� (QJOLVK� RU� LQ� WKH� RIILFLDO
ODQJXDJH� RI� WKH� DUHD� DQG� FDQ� DOVR� EH� VHQW� WKURXJK� H�PDLO�� ,I� WKH
DSSOLFDQW�GRHV�QRW�JHW�WKH�LQIRUPDWLRQ�ZLWKLQ����GD\V�RU�WKH�DSSOLFDQW
LV�QRW� VDWLVILHG�ZLWK� WKH� UHSO\�JLYHQ� WR�KLP��KH� FDQ�PDNH�DQ�DSSHDO
ZLWKLQ� ��� GD\V� WR� WKH� DSSHOODWH� DXWKRULW\� DSSRLQWHG� E\� WKH� DXWKRULW\
ZKR� LV� DQ� RIILFHU� VXSHULRU� WR� WKH� 3XEOLF� ,QIRUPDWLRQ� 2IILFHU�� 7KH
DSSHOODWH� DXWKRULW\� KDV� WR� GHFLGH� WKH� DSSHDO� ZLWKLQ� ��� GD\V� RI� WKH
UHFHLSW� RI� DSSHDO�� ,I� WKH� DSSOLFDQW� LV� QRW� VDWLVILHG� HYHQ� ZLWK� WKH
GHFLVLRQ�RI� WKH�DSSHOODWH�DXWKRULW\��KH�FDQ� ILOH�D�VHFRQG�DSSHDO�ZLWK
WKH� &HQWUDO� ,QIRUPDWLRQ� &RPPLVVLRQ� RU� WKH� 6WDWH� ,QIRUPDWLRQ
&RPPLVVLRQ�� DV� WKH� FDVH� PD\� EH� ZLWKLQ� ��� GD\V�� 7KH� &HQWUDO
,QIRUPDWLRQ� &RPPLVVLRQ� HQWHUWDLQV� DSSHDOV� LQ� UHVSHFW� RI� RIILFHV�
ILQDQFLDO�LQVWLWXWLRQV��SXEOLF�VHFWRU�XQGHUWDNLQJV��HWF��XQGHU�WKH�FHQWUDO
JRYHUQPHQW� DQG� WKH� XQLRQ� WHUULWRULHV� DQG� D� 6WDWH� ,QIRUPDWLRQ
&RPPLVVLRQ� GHDOV� ZLWK� WKH� DSSHDOV� SHUWDLQLQJ� WR� RIILFHV�� ILQDQFLDO
LQVWLWXWLRQV�� SXEOLF� VHFWRU� XQGHUWDNLQJV�� HWF�� XQGHU� WKH� FRQFHUQHG
VWDWH�JRYHUQPHQW�

7KH� &HQWUDO� ,QIRUPDWLRQ� &RPPLVVLRQ�6WDWH� ,QIRUPDWLRQ
&RPPLVVLRQV� DUH� KLJK�SRZHUHG� LQGHSHQGHQW� ERGLHV� FUHDWHG� E\� WKH
$FW��DQG�WKH\�FDQ�LPSRVH�SHQDOW\�RQ�WKH�GHIDXOWLQJ�3XEOLF�,QIRUPDWLRQ
2IILFHUV�� 7KLV� FRPSUHKHQVLYH� ODZ� FRYHUV� DOPRVW� DOO� OHYHOV� RI
JRYHUQDQFH�� DQG� DUH� DSSOLFDEOH� QRW� RQO\� WR� XQLRQ�� VWDWH� DQG� ORFDO
JRYHUQPHQWV�EXW�DOVR�WR�WKH�UHFLSLHQWV�RI�JRYHUQPHQW�JUDQWV��$FFHVV
WR� LQIRUPDWLRQ�XQGHU�WKLV�$FW� LV�H[WHQVLYH�ZLWK�PLQLPXP�H[HPSWLRQV�
7KH�5LJKW� WR� ,QIRUPDWLRQ�$FW�KDV�FRQYHUWHG� WKH�SUHYDLOLQJ�FXOWXUH�RI
VHFUHF\� LQWR�FXOWXUH�RI�RSHQQHVV�DQG�WUDQVSDUHQF\� LQ� WKH�ZRUNLQJ�RI
WKH�JRYHUQPHQW�

2IILFLDO�/DQJXDJH
$UWLFOH���������RI�WKH�&RQVWLWXWLRQ�SURYLGHV�WKDW�+LQGL�LQ�'HYDQDJDUL

VFULSW�VKDOO�EH�WKH�RIILFLDO� ODQJXDJH�RI�WKH�8QLRQ��$UWLFOH���������DOVR
SURYLGHV�IRU�FRQWLQXLQJ�WKH�XVH�RI�(QJOLVK�LQ�RIILFLDO�ZRUN�RI�WKH�8QLRQ
IRU�D�SHULRG�RI����\HDUV��L�H���XS�WR�-DQXDU\�����������IURP�WKH�GDWH�RI
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FRPPHQFHPHQW� RI� WKH� &RQVWLWXWLRQ�� $UWLFOH� ���� ���� HPSRZHUHG� WKH
3DUOLDPHQW� WR�SURYLGH�E\� ODZ�IRU�FRQWLQXHG�XVH�RI�(QJOLVK� IRU�RIILFLDO
SXUSRVHV�HYHQ�DIWHU�-DQXDU\�����������7KH�$FW�DOVR�OD\V�GRZQ�XQGHU
6HFWLRQ�������WKDW�ERWK�+LQGL�DQG�(QJOLVK�VKDOO�FRPSXOVRULO\�EH�XVHG
IRU� FHUWDLQ� VSHFLILHG� SXUSRVH� VXFK� DV� UHVROXWLRQV�� JHQHUDO� RUGHUV�
UXOHV�� QRWLILFDWLRQV�� DGPLQLVWUDWLYH� DQG� RWKHU� UHSRUWV�� SUHVV
FRPPXQLTXHV��DGPLQLVWUDWLYH�DQG�RWKHU�UHSRUWV�DQG�RIILFLDO�SDSHUV�WR
EH� ODLG�EHIRUH�D�+RXVH�RU� WKH�+RXVHV�RI�3DUOLDPHQW��DQG�FRQWUDFWV�
DJUHHPHQWV�� OLFHQFHV�� SHUPLWV�� WHQGHU� QRWLFHV� DQG� IRUPV� RI� WHQGHU�
HWF�

:LWK�D�YLHZ�WR�HQVXULQJ�FRPSOLDQFH�RI�WKH�FRQVWLWXWLRQDO�DQG�OHJDO
SURYLVLRQV�UHJDUGLQJ�RIILFLDO�ODQJXDJH�DQG�WR�SURPRWH�WKH�XVH�RI�+LQGL
IRU� WKH� RIILFLDO� SXUSRVHV� RI� WKH� 8QLRQ�� WKH� 'HSDUWPHQW� RI� 2IILFLDO
/DQJXDJH�ZDV�VHW�XS� LQ������DV�DQ� LQGHSHQGHQW�GHSDUWPHQW�RI� WKH
0LQLVWU\� RI� +RPH� $IIDLUV�� 6LQFH� WKHQ�� WKLV� 'HSDUWPHQW� KDV� EHHQ
PDNLQJ� HIIRUWV� IRU� DFFHOHUDWLQJ� WKH� SURJUHVVLYH� XVH� RI� +LQGL� IRU� WKH
RIILFLDO�SXUSRVHV�RI�WKH�8QLRQ��,Q�DFFRUGDQFH�ZLWK�WKH�*RYHUQPHQW�RI
,QGLD��$OORFDWLRQ�RI�%XVLQHVV��5XOHV��������WKLV�'HSDUWPHQW�KDV�EHHQ
HQWUXVWHG�ZLWK� WKH� IROORZLQJ� LWHPV�RI�ZRUN� WKDW� LQFOXGH��FR�RUGLQDWLRQ
LQ�DOO�PDWWHUV� UHODWLQJ� WR� WKH�SURJUHVVLYH�XVH�RI�+LQGL�DV� WKH�2IILFLDO
/DQJXDJH�RI� WKH�8QLRQ�� LQFOXGLQJ�DGPLQLVWUDWLYH� WHUPLQRORJ\��V\OODEL�
WH[WERRNV�� WUDLQLQJ�FRXUVHV�DQG�HTXLSPHQW��ZLWK�VWDQGDUGLVHG�VFULSW�
UHTXLUHG� WKHUHIRUH��DQG�PDWWHUV�UHODWLQJ� WR� WKH�.HQGUL\D�+LQGL�6DPLWL
DQG�WKH�&HQWUDO�7UDQVODWLRQ�%XUHDX��HWF�

,Q�������2IILFLDO�/DQJXDJH�5XOHV�ZHUH�IUDPHG�XQGHU�WKH�SURYLVLRQV
RI�6HFWLRQ��� ����RI� WKH�2IILFLDO�/DQJXDJHV�$FW�������DV�DPHQGHG� LQ
������6DOLHQW�IHDWXUHV�RI�WKH�UXOHV�DUH�DV�XQGHU���L��7KH\�DSSO\�WR�DOO
FHQWUDO� JRYHUQPHQW� RIILFHV�� LQFOXGLQJ� DQ\� RIILFH� RI� D� &RPPLVVLRQ�
&RPPLWWHH� RU� 7ULEXQDO� DSSRLQWHG� E\� WKH� FHQWUDO� JRYHUQPHQW� DQG
FRUSRUDWLRQ� RU� FRPSDQ\� RZQHG� RU� FRQWUROOHG� E\� WKH� FHQWUDO
JRYHUQPHQW� H[FHSW� 7DPLO� 1DGX�� �LL�� &RPPXQLFDWLRQV� IURP� D� FHQWUDO
JRYHUQPHQW�RIILFH�WR�VWDWH�XQLRQ�WHUULWRULHV�RU�WR�DQ\�SHUVRQ�LQ�UHJLRQ
¶$¶� FRPSULVLQJ� 8WWDU� 3UDGHVK�� 8WWDUDNKDQG�� +LPDFKDO� 3UDGHVK�
0DGK\D� 3UDGHVK�� &KKDWWLVJDUK�� %LKDU�� -KDUNKDQG�� 5DMDVWKDQ�
+DU\DQD�DQG�XQLRQ� WHUULWRULHV�RI�$QGDPDQ�DQG�1LFREDU� ,VODQGV�DQG
'HOKL�� VKDOO� EH� LQ� +LQGL�� �LLL�� &RPPXQLFDWLRQV� IURP� D� FHQWUDO
JRYHUQPHQW� RIILFH� WR� VWDWHV�XQLRQ� WHUULWRULHV� LQ� UHJLRQ� µ%¶� FRPSULVLQJ
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3XQMDE��*XMDUDW��0DKDUDVKWUD�DQG� WKH�XQLRQ� WHUULWRU\�RI�&KDQGLJDUK�
'DPDQ� DQG�'LX� DQG�'DGUD� DQG�1DJDU� +DYHOL� VKDOO� RUGLQDULO\� EH� LQ
+LQGL�DQG�LI�DQ\�FRPPXQLFDWLRQ�LV�LVVXHG�WR�DQ\�RI�WKHP�LQ�(QJOLVK��LW
VKDOO� EH� DFFRPSDQLHG� E\� D� +LQGL� WUDQVODWLRQ� WKHUHRI�� �LY�
&RPPXQLFDWLRQV� IURP�D�FHQWUDO�JRYHUQPHQW�RIILFHU� WR�VWDWH�RU�XQLRQ
WHUULWRU\�LQ�5HJLRQ�µ&¶�RU�WR�DQ\�RIILFH��QRW�EHLQJ�D�FHQWUDO�JRYHUQPHQW
RIILFH�� RU� SHUVRQ� LQ� VXFK� VWDWH� VKDOO� EH� LQ� (QJOLVK�� DQG� �Y�
&RPPXQLFDWLRQV�EHWZHHQ�FHQWUDO�JRYHUQPHQW�RIILFHV�LQ�UHJLRQ�¶&¶�WR
D�VWDWH�RU�XQLRQ� WHUULWRU\�RI�5HJLRQ� ¶$¶�RU�5HJLRQ� ¶%¶�RU� WR�DQ\�RIILFH
�QRW�EHLQJ�D�FHQWUDO�JRYHUQPHQW�RIILFH��RU�SHUVRQV�LQ�VXFK�VWDWH�PD\
EH�HLWKHU�LQ�+LQGL�RU�(QJOLVK�

:HEVLWH���ZZZ�UDMEKDVKD�QLF�LQ

2IILFLDO�/DQJXDJH�3ROLF\
7KH�IHDWXUHV�RI�2IILFLDO�/DQJXDJH�3ROLF\�DUH���L��DOO�PDQXDOV��FRGHV

DQG�RWKHU�SURFHGXUDO� OLWHUDWXUH�UHODWLQJ� WR�FHQWUDO�JRYHUQPHQW�RIILFHV
DUH� UHTXLUHG� WR� EH� SUHSDUHG� ERWK� LQ� +LQGL� DQG� (QJOLVK�� $OO� IRUPV�
KHDGLQJV�RI� UHJLVWHUV��QDPH�SODWHV��QRWLFH�ERDUGV�DQG�YDULRXV� LWHPV
RI� VWDWLRQHU\�� HWF�� DUH� DOVR� UHTXLUHG� WR� EH� LQ� +LQGL� DQG� (QJOLVK�� �LL�
RIILFHUV� VKRXOG� HQVXUH� WKDW� GRFXPHQWV� VSHFLILHG� LQ� 6HFWLRQ� �� ���� RI
WKH� $FW� DUH� LVVXHG� ERWK� LQ� +LQGL� DQG� (QJOLVK�� DQG� �LLL�� WKH
DGPLQLVWUDWLYH�KHDG�RI�HDFK�FHQWUDO�JRYHUQPHQW�RIILFH�VKRXOG�HQVXUH
WKDW� WKH�SURYLVLRQV�RI� WKH�$FW�� WKH� UXOHV�DQG�GLUHFWLRQV� LVVXHG�XQGHU
5XOH� ��� VKDOO� EH� SURSHUO\� FRPSOLHG�ZLWK�� DQG� VXLWDEOH� DQG� HIIHFWLYH
FKHFN�SRLQWV�VKDOO�EH�GHYLVHG�IRU�WKLV�SXUSRVH�

$QQXDO�3URJUDPPH
,Q� FRPSOLDQFH� ZLWK� WKH� 2IILFLDO� /DQJXDJH� 5HVROXWLRQ�� ������ DQ

DQQXDO� SURJUDPPH� LV� SUHSDUHG� E\� WKH� 'HSDUWPHQW� RI� 2IILFLDO
/DQJXDJH� LQ� ZKLFK� WDUJHWV� DUH� VHW� IRU� WKH� RIILFHV� RI� WKH� FHQWUDO
JRYHUQPHQW� ZLWK� UHJDUG� WR� RULJLQDWLQJ� FRUUHVSRQGHQFH�� UHSOLHV� LQ
+LQGL� WR� OHWWHUV� LQ� +LQGL�� UHFUXLWPHQW� RI� +LQGL� W\SLVWV� DQG� VWHQRV�
ZHEVLWHV�� LQVSHFWLRQV� DQG� PHHWLQJV� RI� +LQGL� 6DODKDNDU� 6DPLWL� DQG
2IILFLDO� /DQJXDJH� ,PSOHPHQWDWLRQ� &RPPLWWHHV�� SXUFKDVH� RI� +LQGL
ERRNV�IRU�OLEUDULHV��DQG�SXUFKDVH�RI�HOHFWURQLF�HTXLSPHQW��$�TXDUWHUO\
SURJUHVV�UHSRUW�LV�VXEPLWWHG�E\�WKH�RIILFHV�RI�WKH�FHQWUDO�JRYHUQPHQW
UHJDUGLQJ� DFKLHYHPHQWV� YLV�D�YLV� WKH� VDLG� WDUJHWV�� $Q� $QQXDO
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$VVHVVPHQW�5HSRUW� LV�SUHSDUHG�RQ�WKH�EDVLV�RI�WKHVH�UHSRUWV��ZKLFK
LV�ODLG�RQ�WKH�WDEOHV�RI�ERWK�+RXVHV�RI�WKH�3DUOLDPHQW��DQG�LWV�FRSLHV
DUH�HQGRUVHG�WR�VWDWH�JRYHUQPHQWV�DQG�WKH�PLQLVWULHV�GHSDUWPHQWV�RI
WKH�FHQWUDO�JRYHUQPHQW�

&RPPLWWHHV�6DPLWLV
7KH�.HQGUL\D�+LQGL�6DPLWL�ZDV�FRQVWLWXWHG�LQ�������&KDLUHG�E\�WKH

3ULPH� 0LQLVWHU�� LW� LV� WKH� DSH[� SROLF\�PDNLQJ� ERG\�� ZKLFK� OD\V� WKH
JXLGHOLQHV�IRU�WKH�SURSDJDWLRQ�DQG�SURJUHVVLYH�XVH�RI�+LQGL�DV�RIILFLDO
ODQJXDJH� RI� WKH� 8QLRQ�� 7KH� &RPPLWWHH� RI� 3DUOLDPHQW� RQ� 2IILFLDO
/DQJXDJH�ZDV�FRQVWLWXWHG�LQ������WR�SHULRGLFDOO\�UHYLHZ�WKH�SURJUHVV
LQ�WKH�XVH�RI�+LQGL�DV�WKH�RIILFLDO�ODQJXDJH�RI�WKH�8QLRQ�DQG�WR�VXEPLW
D�UHSRUW�WR�WKH�3UHVLGHQW�

$ZDUG�6FKHPHV
7KH� 'HSDUWPHQW� KDV� 5DMEKDVKD� .HHUWL� 3XUDVNDU� <RMDQD� IRU

DZDUGLQJ� WKH� RXWVWDQGLQJ� DFKLHYHPHQWV� LQ� WKH� LPSOHPHQWDWLRQ� RI
2IILFLDO�/DQJXDJH�3ROLF\�RI� WKH�8QLRQ��8QGHU� WKH�5DMEKDVKD�*DXUDY
+LQGL�%RRN�:ULWLQJ�6FKHPH��FDVK�DZDUGV��VKLHOGV�DQG�FHUWLILFDWHV�DUH
DZDUGHG�WR�WKH�ZRUNLQJ�UHWLUHG�HPSOR\HHV�RI�WKH�FHQWUDO�JRYHUQPHQW�
EDQNV�� ILQDQFLDO� LQVWLWXWLRQV�� XQLYHUVLWLHV�� WUDLQLQJ� LQVWLWXWLRQV� DQG
DXWRQRPRXV� ERGLHV� RI� WKH� FHQWUDO� JRYHUQPHQW� IRU� ZULWLQJ� RULJLQDO
ERRNV�LQ�+LQGL��$W�D�]RQDO�OHYHO��=RQDO�2IILFLDO�/DQJXDJH�$ZDUGV�DUH
JLYHQ� DQQXDOO\� WR� WKH� FHQWUDO� JRYHUQPHQW� RIILFHV�� SXEOLF� VHFWRU
XQGHUWDNLQJV�� EDQNV� DQG� ILQDQFLDO� LQVWLWXWLRQV� RI� WKH� FHQWUDO
JRYHUQPHQW� IRU� RXWVWDQGLQJ� DFKLHYHPHQWV� LQ� LPSOHPHQWLQJ� WKH
2IILFLDO� /DQJXDJH� 3ROLF\� RI� WKH� 8QLRQ�� DQG� IRU� SURJUHVVLYH� XVH� RI
+LQGL�

,QWHU�6WDWH�&RXQFLO
7KH�SURYLVLRQ�IRU�VHWWLQJ�XS�DQ�,QWHU�6WDWH�&RXQFLO�LV�PHQWLRQHG�LQ

$UWLFOH�����RI� WKH�&RQVWLWXWLRQ�� ,Q�SXUVXDQFH�RI� WKH�UHFRPPHQGDWLRQ
PDGH� E\� WKH� 6DUNDULD� &RPPLVVLRQ� RQ� &HQWUH�6WDWH� 5HODWLRQV�� WKH
,QWHU�6WDWH�&RXQFLO�ZDV�VHW�XS�LQ�������7KH�,QWHU�6WDWH�&RXQFLO��,6&�
LV� D� UHFRPPHQGDWRU\� ERG\� DQG� KDV� EHHQ� DVVLJQHG� WKH� GXWLHV� RI
LQYHVWLJDWLQJ� DQG� GLVFXVVLQJ� VXFK� VXEMHFWV�� LQ� ZKLFK� VRPH� RU� DOO� RI
WKH�VWDWHV�RU�WKH�XQLRQ�WHUULWRULHV�DQG�RQH�RU�PRUH�RI�WKH�VWDWHV�KDYH
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D� FRPPRQ� LQWHUHVW�� IRU� EHWWHU� FRRUGLQDWLRQ� RI� SROLF\� DQG� DFWLRQ�ZLWK
UHVSHFW�WR�WKDW�VXEMHFW��,W�DOVR�GHOLEHUDWHV�XSRQ�VXFK�RWKHU�PDWWHUV�RI
JHQHUDO�LQWHUHVW�WR�WKH�VWDWHV�DV�PD\�EH�UHIHUUHG�E\�WKH�&KDLUPDQ�WR
WKH�&RXQFLO�

7KH�3ULPH�0LQLVWHU�LV�WKH�&KDLUPDQ�RI�WKH�&RXQFLO��&KLHI�0LQLVWHUV
RI� DOO� WKH� VWDWHV� DQG� XQLRQ� WHUULWRULHV� KDYLQJ� OHJLVODWLYH� DVVHPEOLHV�
DGPLQLVWUDWRUV� RI� XQLRQ� WHUULWRULHV� QRW� KDYLQJ� OHJLVODWLYH� DVVHPEOLHV�
DQG� JRYHUQRUV� RI� VWDWHV� XQGHU� 3UHVLGHQW¶V� UXOH� DQG� VL[�PLQLVWHUV� RI
FDELQHW� UDQN� LQ� WKH� 8QLRQ� &RXQFLO� RI� 0LQLVWHUV�� QRPLQDWHG� E\� WKH
&KDLUPDQ�RI�WKH�&RXQFLO��DUH�PHPEHUV�RI�WKH�&RXQFLO�

:HEVLWH���ZZZ�LQWHUVWDWHFRXQFLO�QLF�LQ

=RQDO�&RXQFLO
)LYH� ]RQDO� FRXQFLOV� YL]��� 1RUWKHUQ� =RQDO� &RXQFLO�� &HQWUDO� =RQDO

&RXQFLO��(DVWHUQ�=RQDO�&RXQFLO��:HVWHUQ�=RQDO�&RXQFLO�DQG�6RXWKHUQ
=RQDO�&RXQFLO�ZHUH�VHW�XS�YLGH�3DUW�,,,�RI�WKH�6WDWHV�5H�RUJDQLVDWLRQ
$FW�� ������ ZLWK� WKH� REMHFWLYHV� RI� EULQJLQJ� RXW� QDWLRQDO� LQWHJUDWLRQ�
DUUHVWLQJ� WKH� JURZWK� RI� DFXWH� VWDWH� FRQVFLRXVQHVV�� UHJLRQDOLVP�
OLQJXLVP� DQG� SDUWLFXODULVWLF� WHQGHQFLHV�� HQDEOLQJ� WKH� FHQWUH� DQG� WKH
VWDWHV� WR� FRRSHUDWH� DQG� H[FKDQJH� LGHDV� DQG� H[SHULHQFHV�� DQG
HVWDEOLVKLQJ� D� FOLPDWH� RI� FRRSHUDWLRQ� DPRQJVW� WKH� VWDWHV� IRU
VXFFHVVIXO�DQG�VSHHG\�H[HFXWLRQ�RI�GHYHORSPHQW�SURMHFWV�

&RPSRVLWLRQ�RI�=RQDO�&RXQFLOV

=RQDO
&RXQFLO 0HPEHU�6WDWHV�8QLRQ�7HUULWRULHV

1RUWKHUQ
=RQDO
&RXQFLO

+DU\DQD��3XQMDE��+LPDFKDO�3UDGHVK��5DMDVWKDQ��&RXQFLO
1DWLRQDO�&DSLWDO�7HUULWRU\�RI�'HOKL�DQG�WKH�8QLRQ
7HUULWRULHV�RI�&KDQGLJDUK��-DPPX�DQG�.DVKPLU�DQG
/DGDNK

&HQWUDO
=RQDO
&RXQFLO

8WWDUDNKDQG��8WWDU�3UDGHVK��&KKDWWLVJDUK�DQG�0DGK\D
&RXQFLO�3UDGHVK
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=RQDO
&RXQFLO 0HPEHU�6WDWHV�8QLRQ�7HUULWRULHV

(DVWHUQ
=RQDO
&RXQFLO

%LKDU��-KDUNKDQG��:HVW�%HQJDO�DQG�2GLVKD

:HVWHUQ
=RQDO
&RXQFLO

*XMDUDW��0DKDUDVKWUD��*RD�DQG�WKH�8QLRQ�7HUULWRULHV
&RXQFLO�RI�'DGUD�DQG�1DJDU�+DYHOL�DQG�'DPDQ�DQG�'LX

6RXWKHUQ
=RQDO
&RXQFLO

$QGKUD�3UDGHVK��7DPLO�1DGX��.DUQDWDND��.HUDOD��&RXQFLO
7HODQJDQD�DQG�WKH�8QLRQ�7HUULWRU\�RI�3XGXFKHUU\

2UJDQLVDWLRQDO�6WUXFWXUH�RI�=RQDO�&RXQFLOV
7KH�8QLRQ�+RPH�0LQLVWHU�LV�WKH�&KDLUPDQ�RI�DOO�WKH�]RQDO�FRXQFLOV�

7KH�2IILFH�RI� WKH�9LFH�&KDLUPDQ� LV�KHOG�E\� WKH�&KLHI�0LQLVWHU�RI� WKH
0HPEHU� 6WDWH� RI� WKH� UHVSHFWLYH� =RQDO� &RXQFLO� E\� DQQXDO� URWDWLRQ�
HDFK� KROGLQJ� RIILFH� IRU� D� SHULRG� RI� RQH� \HDU� DW� D� WLPH�� 7ZR� RWKHU
PLQLVWHUV� RI� HDFK� PHPEHU� VWDWH� DUH� DOVR� PHPEHUV� RI� HDFK� =RQDO
&RXQFLO�� 7KH� &KLHI� 6HFUHWDU\� RI� WKH� 0HPEHU� 6WDWH� IXQFWLRQ� DV� WKH
6HFUHWDU\�RI�UHVSHFWLYH�=RQDO�&RXQFLO�E\�DQQXDO�URWDWLRQ�DQG�DQRWKHU
RIILFHU�'HYHORSPHQW�&RPPLVVLRQHU�DQG�RQH�RIILFHU�QRPLQDWHG�E\�WKH
3ODQQLQJ�&RPPLVVLRQ�IRU�HDFK�RI�WKH�=RQDO�&RXQFLOV�DV�$GYLVHU�IRU�D
SHULRG�RI�RQH�\HDU�

7KH�6WDWHV
7KH�V\VWHP�RI�JRYHUQPHQW�LQ�VWDWHV�FORVHO\�UHVHPEOHV�WKDW�RI�WKH

8QLRQ�

([HFXWLYH

*RYHUQRU
$� VWDWH� H[HFXWLYH� FRQVLVWV� RI� *RYHUQRU� DQG� &RXQFLO� RI� 0LQLVWHUV

ZLWK�&KLHI�0LQLVWHU�DV�LWV�KHDG��7KH�*RYHUQRU�RI�D�VWDWH�LV�DSSRLQWHG
E\�WKH�3UHVLGHQW�IRU�D�WHUP�RI�ILYH�\HDUV�LQ�RIILFH��2QO\�,QGLDQ�FLWL]HQV
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DERYH� ��� \HDUV� RI� DJH� DUH� HOLJLEOH� IRU� DSSRLQWPHQW� WR� WKLV� RIILFH�
([HFXWLYH�SRZHU�RI�WKH�VWDWH�LV�YHVWHG�LQ�*RYHUQRU�

7KH�&RXQFLO�RI�0LQLVWHUV�ZLWK�WKH�&KLHI�0LQLVWHU�DV�KHDG��DLGV�DQG
DGYLVHV�*RYHUQRU�LQ�H[HUFLVH�RI�KLV�IXQFWLRQV�H[FHSW�LQ�VR�IDU�DV�KH�LV
E\�RU�XQGHU�WKH�&RQVWLWXWLRQ�UHTXLUHG�WR�H[HUFLVH�KLV�IXQFWLRQV�RU�DQ\
RI� WKHP� LQ�KLV�GLVFUHWLRQ�� ,Q� UHVSHFW�RI�1DJDODQG�� WKH�*RYHUQRU�KDV
VSHFLDO� UHVSRQVLELOLW\� XQGHU� $UWLFOH� ���� $� RI� WKH� &RQVWLWXWLRQ� ZLWK
UHVSHFW� WR� ODZ�DQG�RUGHU�DQG�HYHQ� WKRXJK� LW� LV�QHFHVVDU\� IRU�KLP�WR
FRQVXOW�&RXQFLO� RI�0LQLVWHUV� LQ�PDWWHUV� UHODWLQJ� WR� ODZ�DQG�RUGHU��KH
FDQ�H[HUFLVH�KLV�LQGLYLGXDO�MXGJHPHQW�DV�WR�WKH�DFWLRQ�WR�EH�WDNHQ�

6LPLODUO\�� LQ� UHVSHFW� RI� $UXQDFKDO� 3UDGHVK�� WKH� *RYHUQRU� KDV
VSHFLDO� UHVSRQVLELOLW\� XQGHU� $UWLFOH� ���� +� RI� WKH� &RQVWLWXWLRQ� ZLWK
UHVSHFW� WR� ODZ�DQG�RUGHU��*RYHUQRU�VKDOO��DIWHU�FRQVXOWLQJ�&RXQFLO�RI
0LQLVWHUV�� H[HUFLVH� KLV� LQGLYLGXDO� MXGJHPHQW� DV� WR� WKH� DFWLRQV� WR� EH
WDNHQ��7KHVH�DUH��KRZHYHU��WHPSRUDU\�SURYLVLRQV��,I�WKH�3UHVLGHQW��RQ
UHFHLSW�RI�D�UHSRUW�IURP�*RYHUQRU�RU�RWKHUZLVH�LV�VDWLVILHG�WKDW�LW�LV�QR
ORQJHU� QHFHVVDU\� IRU� *RYHUQRU� WR� KDYH� VSHFLDO� UHVSRQVLELOLW\� ZLWK
UHVSHFW�WR�ODZ�DQG�RUGHU��KH�PD\�VR�GLUHFW�E\�DQ�RUGHU�

/LNHZLVH�� LQ� WKH� 6L[WK� 6FKHGXOH� ZKLFK� DSSOLHV� WR� WULEDO� DUHDV� RI
$VVDP��0HJKDOD\D��7ULSXUD�DQG�0L]RUDP�DV�VSHFLILHG� LQ�SDUD����RI
WKDW�VFKHGXOH��GLVFUHWLRQDU\�SRZHUV�DUH�JLYHQ�WR�*RYHUQRU�LQ�PDWWHUV
UHODWLQJ� WR� VKDULQJ� RI� UR\DOWLHV� EHWZHHQ� GLVWULFW� FRXQFLO� DQG� VWDWH
JRYHUQPHQW�� 7KH� 6L[WK� 6FKHGXOH� YHVWV� DGGLWLRQDO� GLVFUHWLRQDU\
SRZHUV� LQ� *RYHUQRUV� RI� 0L]RUDP� DQG� 7ULSXUD� LQ� DOPRVW� DOO� WKHLU
IXQFWLRQV��H[FHSW�DSSURYLQJ�UHJXODWLRQV� IRU� OHY\�RI� WD[HV�DQG�PRQH\
OHQGLQJ�E\�QRQ�WULEDOV� E\�GLVWULFW� FRXQFLOV�� VLQFH�'HFHPEHU� ������ ,Q
6LNNLP��WKH�*RYHUQRU�KDV�EHHQ�JLYHQ�VSHFLDO�UHVSRQVLELOLW\�IRU�SHDFH
DQG� VRFLDO� DQG� HFRQRPLF� DGYDQFHPHQW� RI� GLIIHUHQW� VHFWLRQV� RI
SRSXODWLRQ�

$OO� *RYHUQRUV� ZKLOH� GLVFKDUJLQJ� VXFK� FRQVWLWXWLRQDO� IXQFWLRQV� DV
DSSRLQWPHQW� RI� &KLHI�0LQLVWHU� RI� D� VWDWH� RU� VHQGLQJ� D� UHSRUW� WR� WKH
3UHVLGHQW� DERXW� IDLOXUH� RI� FRQVWLWXWLRQDO� PDFKLQHU\� LQ� D� VWDWH� RU� LQ
UHVSHFW� RI�PDWWHUV� UHODWLQJ� WR� DVVHQW� WR� D� ELOO� SDVVHG�E\� OHJLVODWXUH�
H[HUFLVH�WKHLU�RZQ�MXGJHPHQW�

&RXQFLO�RI�0LQLVWHUV
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7KH�&KLHI�0LQLVWHU�LV�DSSRLQWHG�E\�WKH�*RYHUQRU�ZKR�DOVR�DSSRLQWV
RWKHU�PLQLVWHUV� RQ� WKH� DGYLFH� RI� WKH� &KLHI� 0LQLVWHU�� 7KH� &RXQFLO� RI
0LQLVWHUV�LV�FROOHFWLYHO\�UHVSRQVLEOH�WR�WKH�/HJLVODWLYH�$VVHPEO\�RI�WKH
VWDWH�

/HJLVODWXUH
)RU�HYHU\�VWDWH�� WKHUH� LV�D� OHJLVODWXUH�ZKLFK�FRQVLVWV�RI�*RYHUQRU

DQG� RQH� +RXVH� RU�� WZR� +RXVHV� DV� WKH� FDVH� PD\� EH�� ,Q� $QGKUD
3UDGHVK�� %LKDU�� .DUQDWDND�� 0DKDUDVKWUD�� 7HODQJDQD� DQG� 8WWDU
3UDGHVK��WKHUH�DUH�WZR�+RXVHV�NQRZQ�DV�WKH�/HJLVODWLYH�&RXQFLO�DQG
/HJLVODWLYH� $VVHPEO\�� ,Q� WKH� UHPDLQLQJ� VWDWHV�� WKHUH� LV� RQO\� RQH
+RXVH� NQRZQ� DV� /HJLVODWLYH� $VVHPEO\�� 3DUOLDPHQW� PD\�� E\� ODZ�
SURYLGH�IRU�DEROLWLRQ�RI�DQ�H[LVWLQJ�/HJLVODWLYH�&RXQFLO�RU�IRU�FUHDWLRQ
RI� RQH� ZKHUH� LW� GRHV� QRW� H[LVW�� LI� D� SURSRVDO� LV� VXSSRUWHG� E\� D
UHVROXWLRQ�RI�WKH�/HJLVODWLYH�$VVHPEO\�FRQFHUQHG�

/HJLVODWLYH�&RXQFLO
/HJLVODWLYH� &RXQFLO� �9LGKDQ� 3DULVKDG�� RI� D� VWDWH� FRPSULVHV� QRW

PRUH� WKDQ� RQH�WKLUG� RI� WRWDO� QXPEHU� RI� PHPEHUV� LQ� /HJLVODWLYH
$VVHPEO\�RI� WKH�VWDWH�DQG� LQ�QR�FDVH� OHVV� WKDQ����PHPEHUV��$ERXW
RQH�WKLUG� RI� PHPEHUV� RI� WKH� &RXQFLO� DUH� HOHFWHG� E\� PHPEHUV� RI
/HJLVODWLYH� $VVHPEO\� IURP� DPRQJVW� SHUVRQV� ZKR� DUH� QRW� LWV
PHPEHUV�� RQH�WKLUG� E\� HOHFWRUDWHV� FRQVLVWLQJ� RI� PHPEHUV� RI
PXQLFLSDOLWLHV��GLVWULFW�ERDUGV�DQG�RWKHU� ORFDO�DXWKRULWLHV� LQ� WKH�VWDWH�
RQH�WZHOIWK�E\�HOHFWRUDWH�FRQVLVWLQJ�RI�SHUVRQV�ZKR�KDYH�EHHQ��IRU�DW
OHDVW� WKUHH� \HDUV�� HQJDJHG� LQ� WHDFKLQJ� LQ� HGXFDWLRQDO� LQVWLWXWLRQV
ZLWKLQ� WKH� VWDWH� QRW� ORZHU� LQ� VWDQGDUG� WKDQ� VHFRQGDU\� VFKRRO� DQG�D
IXUWKHU�RQH�WZHOIWK�E\�UHJLVWHUHG�JUDGXDWHV�RI�PRUH�WKDQ�WKUHH�\HDUV
VWDQGLQJ��5HPDLQLQJ�PHPEHUV�DUH�QRPLQDWHG�E\� WKH�*RYHUQRU� IURP
DPRQJ� WKRVH� ZKR� KDYH� GLVWLQJXLVKHG� WKHPVHOYHV� LQ� OLWHUDWXUH�
VFLHQFH�� DUW�� FRRSHUDWLYH� PRYHPHQW� DQG� VRFLDO� VHUYLFH�� /HJLVODWLYH
&RXQFLOV�DUH�QRW�VXEMHFW�WR�GLVVROXWLRQ�EXW�RQH�WKLUG�RI�WKHLU�PHPEHUV
UHWLUH�HYHU\�VHFRQG�\HDU�

/HJLVODWLYH�$VVHPEO\
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/HJLVODWLYH� $VVHPEO\� �9LGKDQ� 6DEKD�� RI� D� VWDWH� FRQVLVWV� RI� QRW
PRUH�WKDQ�����DQG�QRW�OHVV�WKDQ����PHPEHUV��/HJLVODWLYH�$VVHPEO\
RI� 6LNNLP� KDV� ��� PHPEHUV� YLGH� $UWLFOH� ���� )� RI� WKH� &RQVWLWXWLRQ�
FKRVHQ� E\� GLUHFW� HOHFWLRQ� IURP� WHUULWRULDO� FRQVWLWXHQFLHV� LQ� WKH� VWDWH�
'HPDUFDWLRQ� RI� WHUULWRULDO� FRQVWLWXHQFLHV� LV� WR� EH� GRQH� LQ� VXFK� D
PDQQHU� WKDW� WKH� UDWLR� EHWZHHQ� SRSXODWLRQ� RI� HDFK� FRQVWLWXHQF\� DQG
QXPEHU� RI� VHDWV� DOORWWHG� WR� LW�� DV� IDU� DV� SUDFWLFDEOH�� LV� WKH� VDPH
WKURXJKRXW� WKH�VWDWH��7HUP�RI�DQ�$VVHPEO\� LV� ILYH�\HDUV�XQOHVV� LW� LV
GLVVROYHG�HDUOLHU�

3RZHUV�DQG�)XQFWLRQV
6WDWH� OHJLVODWXUH�KDV�H[FOXVLYH�SRZHUV�RYHU�VXEMHFWV�HQXPHUDWHG

LQ�/LVW�,,�RI�WKH�6HYHQWK�6FKHGXOH�RI�WKH�&RQVWLWXWLRQ�DQG�FRQFXUUHQW
SRZHUV� RYHU� WKRVH� HQXPHUDWHG� LQ� /LVW� ,,,�� )LQDQFLDO� SRZHUV� RI� WKH
OHJLVODWXUH� LQFOXGH� DXWKRUL]DWLRQ� RI� DOO� H[SHQGLWXUH�� WD[DWLRQ� DQG
ERUURZLQJ�E\� WKH�VWDWH�JRYHUQPHQW��/HJLVODWLYH�$VVHPEO\�DORQH�KDV
SRZHU� WR� RULJLQDWH� PRQH\� ELOOV�� /HJLVODWLYH� &RXQFLO� FDQ� PDNH� RQO\
UHFRPPHQGDWLRQV�LQ�UHVSHFW�RI�FKDQJHV�LW�FRQVLGHUV�QHFHVVDU\�ZLWKLQ
D�SHULRG�RI����GD\V�RI�WKH�UHFHLSW�RI�PRQH\�ELOOV�IURP�$VVHPEO\��7KH
$VVHPEO\�FDQ�DFFHSW�RU�UHMHFW�WKHVH�UHFRPPHQGDWLRQV�

5HVHUYDWLRQ�RI�%LOOV
7KH�*RYHUQRU�RI�D�VWDWH�PD\�UHVHUYH�DQ\�ELOO�IRU�WKH�FRQVLGHUDWLRQ

RI�WKH�3UHVLGHQW��%LOOV�UHODWLQJ�WR�VXEMHFWV�OLNH�FRPSXOVRU\�DFTXLVLWLRQ
RI� SURSHUW\��PHDVXUHV� DIIHFWLQJ� SRZHUV� DQG� SRVLWLRQ� RI�+LJK�&RXUWV
DQG� LPSRVLWLRQ�RI� WD[HV�RQ�VWRUDJH��GLVWULEXWLRQ�DQG�VDOH�RI�ZDWHU�RU
HOHFWULFLW\� LQ� LQWHU�VWDWH� ULYHU� RU� ULYHU� YDOOH\� GHYHORSPHQW� SURMHFWV
VKRXOG� QHFHVVDULO\� EH� VR� UHVHUYHG�� 1R� ELOOV� VHHNLQJ� WR� LPSRVH
UHVWULFWLRQV� RQ� LQWHU�VWDWH� WUDGH� FDQ� EH� LQWURGXFHG� LQ� D� VWDWH
OHJLVODWXUH�ZLWKRXW�SUHYLRXV�VDQFWLRQ�RI�WKH�3UHVLGHQW�

&RQWURO�RYHU�([HFXWLYH
6WDWH� OHJLVODWXUHV�� DSDUW� IURP� H[HUFLVLQJ� WKH� XVXDO� SRZHU� RI

ILQDQFLDO�FRQWURO��XVH�DOO�QRUPDO�SDUOLDPHQWDU\�GHYLFHV�OLNH�TXHVWLRQV�
GLVFXVVLRQV��GHEDWHV��DGMRXUQPHQWV�DQG�QR�FRQILGHQFH�PRWLRQV�DQG
UHVROXWLRQV� WR� NHHS� D�ZDWFK� RYHU� GD\�WR�GD\�ZRUN� RI� WKH� H[HFXWLYH�
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7KH\�DOVR�KDYH�WKHLU�FRPPLWWHHV�RQ�HVWLPDWHV�DQG�SXEOLF�DFFRXQWV�WR
HQVXUH�WKDW�JUDQWV�VDQFWLRQHG�E\�OHJLVODWXUH�DUH�SURSHUO\�XWLOLVHG�

8QLRQ�7HUULWRULHV
8QLRQ�WHUULWRULHV�DUH�DGPLQLVWUDWHG�E\�WKH�3UHVLGHQW�DFWLQJ�WR�VXFK

H[WHQW�� DV� KH� WKLQNV� ILW�� WKURXJK� DQ� DGPLQLVWUDWRU� DSSRLQWHG� E\� KLP�
$GPLQLVWUDWRUV� RI�$QGDPDQ�DQG�1LFREDU� ,VODQGV��'HOKL��3XGXFKHUU\�
-DPPX� DQG� .DVKPLU� DQG� /DGDNK� DUH� GHVLJQDWHG� DV� /LHXWHQDQW
*RYHUQRUV��7KH�*RYHUQRU�RI�3XQMDE�LV�FRQFXUUHQWO\�WKH�DGPLQLVWUDWRU
RI�&KDQGLJDUK��/DNVKDGZHHS�KDV�D�VHSDUDWH�DGPLQLVWUDWRU�

7KH�1DWLRQDO�&DSLWDO�7HUULWRU\�RI�'HOKL��8QLRQ�7HUULWRULHV�RI�-DPPX
DQG�.DVKPLU�DQG�3XGXFKHUU\�HDFK�KDV�D�/HJLVODWLYH�$VVHPEO\�DQG
&RXQFLO�RI�0LQLVWHUV��7KH�/HJLVODWLYH�$VVHPEO\�RI�WKH�8QLRQ�7HUULWRU\
RI�3XGXFKHUU\�PD\�PDNH�ODZV�ZLWK�UHVSHFW�WR�PDWWHUV�HQXPHUDWHG�LQ
/LVW�,,�RU�/LVW�,,,�LQ�WKH�6HYHQWK�6FKHGXOH�RI�WKH�&RQVWLWXWLRQ�LQ�VR�IDU
DV�WKHVH�PDWWHUV�DUH�DSSOLFDEOH�LQ�UHODWLRQ�WR�WKH�XQLRQ�WHUULWRU\��7KH
/HJLVODWLYH� $VVHPEO\� RI� 1DWLRQDO� &DSLWDO� 7HUULWRU\� RI� 'HOKL� KDV� DOVR
WKHVH�SRZHUV�ZLWK�WKH�H[FHSWLRQV�WKDW�HQWULHV������DQG����RI�WKH�/LVW�,,
DUH�QRW�ZLWKLQ�WKH�OHJLVODWLYH�FRPSHWHQFH�RI�WKH�/HJLVODWLYH�$VVHPEO\�
&HUWDLQ�FDWHJRULHV�RI�ELOOV��KRZHYHU��UHTXLUH�WKH�SULRU�DSSURYDO�RI�WKH
FHQWUDO�JRYHUQPHQW�IRU�LQWURGXFWLRQ�LQ�WKH�/HJLVODWLYH�$VVHPEO\��6RPH
ELOOV�� SDVVHG� E\� WKH� /HJLVODWLYH� $VVHPEO\� RI� WKH� 87� RI� 3XGXFKHUU\
DQG�1DWLRQDO�&DSLWDO�7HUULWRU\�RI�'HOKL�DUH�UHTXLUHG�WR�EH�UHVHUYHG�IRU
FRQVLGHUDWLRQ�DQG�DVVHQW�RI�WKH�3UHVLGHQW�

/RFDO�*RYHUQPHQW
0XQLFLSDOLWLHV

0XQLFLSDO� ERGLHV� KDYH� D� ORQJ� KLVWRU\� LQ� ,QGLD�� 7KH� ILUVW� VXFK
0XQLFLSDO�&RUSRUDWLRQ�ZDV�VHW�XS� LQ� WKH� IRUPHU�3UHVLGHQF\�7RZQ�RI
0DGUDV� LQ� ������ DQG� ODWHU� LQ� %RPED\� DQG� &DOFXWWD� LQ� ������ 7KH
&RQVWLWXWLRQ� RI� ,QGLD� KDV� PDGH� GHWDLOHG� SURYLVLRQV� IRU� HQVXULQJ
SURWHFWLRQ� RI� GHPRFUDF\� LQ�3DUOLDPHQW� DQG� LQ� WKH� VWDWH� OHJLVODWXUHV�
+RZHYHU�� WKH�&RQVWLWXWLRQ�GLG�QRW�PDNH� WKH� ORFDO�VHOI�JRYHUQPHQW� LQ
XUEDQ�DUHDV�D�FOHDU�FXW� FRQVWLWXWLRQDO�REOLJDWLRQ��:KLOH� WKH�'LUHFWLYH
3ULQFLSOHV� RI� 6WDWH� 3ROLF\� UHIHU� WR� 9LOODJH� 3DQFKD\DWV�� WKHUH� LV� QR
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VSHFLILF� UHIHUHQFH� WR�PXQLFLSDOLWLHV�H[FHSW� WKH� LPSOLFLW\� LQ�(QWU\���RI
WKH�6WDWH�/LVW��ZKLFK�SODFHV�WKH�VXEMHFW�RI�ORFDO�VHOI�JRYHUQPHQW�DV�D
UHVSRQVLELOLW\�RI�WKH�VWDWHV�

,Q�RUGHU�WR�SURYLGH�IRU�D�FRPPRQ�IUDPHZRUN�IRU�XUEDQ�ORFDO�ERGLHV
DQG� WR� KHOS� VWUHQJWKHQ� WKH� IXQFWLRQLQJ� RI� WKH� ERGLHV� DV� HIIHFWLYH
GHPRFUDWLF� XQLWV� RI� VHOI�JRYHUQPHQW�� 3DUOLDPHQW� HQDFWHG� WKH
&RQVWLWXWLRQ����WK�$PHQGPHQW��$FW��������NQRZQ�DV�1DJDUSDOLND�$FW�
UHODWLQJ� WR�PXQLFLSDOLWLHV� LQ������� ,W�FDPH� LQWR�HIIHFW� LQ�������$�QHZ
3DUW� ,;�$� UHODWLQJ� WR� WKH�PXQLFLSDOLWLHV� DGGHG� WR� SURYLGH� IRU� DPRQJ
RWKHU� WKLQJV��FRQVWLWXWLRQ�RI� WKUHH� W\SHV�RI�PXQLFLSDOLWLHV�� L�H���1DJDU
3DQFKD\DWV� IRU� DUHDV� LQ� WUDQVLWLRQ� IURP� D� UXUDO� DUHD� WR� XUEDQ� DUHD�
0XQLFLSDO�&RXQFLOV�IRU�VPDOOHU�XUEDQ�DUHDV�DQG�0XQLFLSDO�&RUSRUDWLRQ
IRU�ODUJH�XUEDQ�DUHDV��IL[HG�GXUDWLRQ�RI�PXQLFLSDOLWLHV��DSSRLQWPHQW�RI
6WDWH� (OHFWLRQ� &RPPLVVLRQ�� DSSRLQWPHQW� RI� 6WDWH� )LQDQFH
&RPPLVVLRQ� DQG� FRQVWLWXWLRQ� RI� PHWURSROLWDQ� DQG� GLVWULFW� SODQQLQJ
FRPPLWWHHV�� $OO� VWDWH�XQLRQ� WHUULWRULHV� DGPLQLVWUDWLRQV� KDYH� VHW�XS
WKHLU�6WDWH�(OHFWLRQ�&RPPLVVLRQV�DQG�)LQDQFH�&RPPLVVLRQV�

3DQFKD\DWV
$UWLFOH� ��� RI� WKH� &RQVWLWXWLRQ� ZKLFK� HQVKULQHV� WKH� 'LUHFWLYH

3ULQFLSOHV�RI�6WDWH�3ROLF\�OD\V�GRZQ�WKDW�WKH�VWDWH�VKDOO�WDNH�VWHSV�WR
RUJDQLVH�YLOODJH�SDQFKD\DWV�DQG�HQGRZ�WKHP�ZLWK�VXFK�SRZHUV�DQG
DXWKRULW\�DV�PD\�EH�QHFHVVDU\�WR�HQDEOH�WKHP�WR�IXQFWLRQ�DV�XQLWV�RI
VHOI�JRYHUQPHQW�

$� QHZ� 3DUW� ,;� UHODWLQJ� WR� WKH� SDQFKD\DWV� ZDV� LQVHUWHG� LQ� WKH
&RQVWLWXWLRQ� WR� SURYLGH� IRU� DPRQJ� RWKHU� WKLQJV�� *UDP� 6DEKD� LQ� D
YLOODJH�RU�JURXS�RI�YLOODJHV��FRQVWLWXWLRQ�RI�SDQFKD\DWV�DW�YLOODJH�DQG
RWKHU�OHYHO�RU�OHYHOV��GLUHFW�HOHFWLRQV�WR�DOO�VHDWV�LQ�SDQFKD\DWV�DW�WKH
YLOODJH� DQG� LQWHUPHGLDWH� OHYHO�� LI� DQ\�� DQG� WR� WKH� RIILFHV� RI
&KDLUSHUVRQV� RI�SDQFKD\DWV� DW� VXFK� OHYHOV�� UHVHUYDWLRQ� RI� VHDWV� IRU
WKH� VFKHGXOHG� FDVWHV� DQG� VFKHGXOHG� WULEHV� LQ� SURSRUWLRQ� WR� WKHLU
SRSXODWLRQ�IRU�PHPEHUVKLS�RI�SDQFKD\DWV�DQG�RIILFH�RI�&KDLUSHUVRQV
LQ�SDQFKD\DWV�DW�HDFK�OHYHO��UHVHUYDWLRQ�RI�QRW� OHVV�WKDQ�RQH�WKLUG�RI
WKH�VHDWV� IRU�ZRPHQ�� IL[LQJ� WHQXUH�RI� ILYH�\HDUV� IRU�SDQFKD\DWV� DQG
KROGLQJ� HOHFWLRQV� ZLWKLQ� D� SHULRG� RI� VL[� PRQWKV� LQ� WKH� HYHQW� RI
VXSHUVHVVLRQ�RI�DQ\�SDQFKD\DW�
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(OHFWLRQ�&RPPLVVLRQ
7KH�(OHFWLRQ�&RPPLVVLRQ� RI� ,QGLD� �(&,��ZDV� FRQVWLWXWHG� LQ� ����

ZLWK� LWV� KHDGTXDUWHUV� DW� 1HZ� 'HOKL�� ,W� LV� D� SHUPDQHQW� LQGHSHQGHQW
FRQVWLWXWLRQDO� ERG\� YHVWHG� ZLWK� WKH� SRZHUV� DQG� UHVSRQVLELOLW\� RI
VXSHULQWHQGHQFH�� GLUHFWLRQ� DQG� FRQWURO� RI� WKH� HQWLUH� SURFHVV� RI
FRQGXFW� RI� HOHFWLRQV� WR� 3DUOLDPHQW� DQG� WR� OHJLVODWXUHV� RI� WKH� VWDWHV
DQG�WKH�XQLRQ�WHUULWRULHV�DQG�HOHFWLRQV�WR�WKH�RIILFHV�RI�3UHVLGHQW�DQG
9LFH�3UHVLGHQW�KHOG�XQGHU�WKH�&RQVWLWXWLRQ�

7KH� (OHFWLRQ� &RPPLVVLRQ� GHFLGHV� WKH� HOHFWLRQ� VFKHGXOHV� IRU
FRQGXFWLQJ�RI�HOHFWLRQV²ERWK�JHQHUDO�HOHFWLRQV�DQG�E\H�HOHFWLRQV�� ,W
SUHSDUHV�� PDLQWDLQV� DQG� SHULRGLFDOO\� XSGDWHV� WKH� HOHFWRUDO� UROOV�
VXSHUYLVHV� WKH� QRPLQDWLRQ� RI� FDQGLGDWHV�� UHJLVWHUV� SROLWLFDO� SDUWLHV�
DQG� PRQLWRUV� WKH� HOHFWLRQ� FDPSDLJQ�� LQFOXGLQJ� IXQGLQJ� DQG
H[SHQGLWXUH� RI� FDQGLGDWHV�� ,W� DOVR� IDFLOLWDWHV� WKH� FRYHUDJH� RI� WKH
HOHFWLRQ� SURFHVV� E\� WKH�PHGLD�� FDUULHV� RXW� WKH� YRWHU� HGXFDWLRQ� DQG
DZDUHQHVV� PHDVXUHV�� RUJDQLVHV� WKH� SROOLQJ� VWDWLRQV�ERRWKV� ZKHUH
YRWLQJ� WDNHV� SODFH�� DQG� RYHUVHHV� WKH� FRXQWLQJ� RI� YRWHV� DQG� WKH
GHFODUDWLRQ� RI� UHVXOWV�� ,W� FRQGXFWV� SROOLQJ� WKURXJK� (90V� �(OHFWURQLF
9RWLQJ� 0DFKLQHV�� DQG� UHFHQWO\�� RQ� SLORW� EDVLV�� LQWURGXFHG� 993$7
�9RWHU� 9HULILDEOH� 3DSHU� $XGLW� 7UDLO��� 7KH� (OHFWLRQ� &RPPLVVLRQ� KDV
DOVR� SURYLGHG� IRU� FRPSXOVRU\� LGHQWLILFDWLRQ� DW� WKH� WLPH� RI� YRWLQJ� E\
PHDQV� RI� (OHFWRUV¶� 3KRWR� ,GHQWLW\�&DUGV� �(3,&V�� DQG� GLVWULEXWLRQ� RI
SKRWR�VOLS�FORVH�WR�SROOV�

(OHFWLRQV�DUH�FRQGXFWHG�DFFRUGLQJ�WR�WKH�FRQVWLWXWLRQDO�SURYLVLRQV�
VXSSOHPHQWHG�E\� ODZV�PDGH�E\�3DUOLDPHQW��7KH�PDMRU� ODZV�DUH� WKH
3UHVLGHQWLDO� DQG� 9LFH�3UHVLGHQWLDO� (OHFWLRQV� $FW�� ������ WKH
5HSUHVHQWDWLRQ� RI� WKH�3HRSOH�$FW�� ������ DQG� WKH�5HSUHVHQWDWLRQ� RI
WKH� 3HRSOH� $FW�� ������ $OO� SROLWLFDO� SDUWLHV� DUH� UHTXLUHG� WR� JHW
WKHPVHOYHV� UHJLVWHUHG� ZLWK� WKH� (OHFWLRQ� &RPPLVVLRQ�� %DVHG� RQ
SHUIRUPDQFH�FULWHULD� ODLG�GRZQ�LQ�WKH�(OHFWLRQV�6\PEROV��UHVHUYDWLRQ
	� DOORWPHQW�� 2UGHU� ������ WKH� &RPPLVVLRQ� JUDQWV� UHFRJQLWLRQ� WR
SROLWLFDO� SDUWLHV�DV�QDWLRQDO�RU� VWDWH�SDUWLHV�� ,W� DOVR�GHFLGHV�GLVSXWHV
UHODWLQJ�WR�VSOLWV�PHUJHUV�RI�UHFRJQLVHG�SROLWLFDO�SDUWLHV�

$W�WKH�VWDWH�OHYHO��WKH�HOHFWLRQ�ZRUN�LV�VXSHUYLVHG��VXEMHFW�WR�RYHUDOO
FRQWURO�RI�WKH�&RPPLVVLRQ��E\�WKH�&KLHI�(OHFWRUDO�2IILFHU�RI�WKH�VWDWH�
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ZKR� LV� DSSRLQWHG� E\� WKH� &RPPLVVLRQ� E\� VHOHFWLRQ� IURP� DPRQJVW
VHQLRU�FLYLO�VHUYDQWV�RI� WKH�VWDWH�JRYHUQPHQW��)LHOG�DGPLQLVWUDWLRQ�DW
WKH� GLVWULFW� DQG� VXE�GLYLVLRQDO� OHYHOV� LQ� ,QGLD� LV� UXQ� E\� WKH� 'LVWULFW
0DJLVWUDWHV� �'HSXW\� &RPPLVVLRQHUV�&ROOHFWRUV��� 6XE�'LYLVLRQDO
0DJLVWUDWHV�� 5HYHQXH� 'LYLVLRQDO� 2IILFHUV�� 7HKVLOGDUV�� HWF�� 7KH
(OHFWLRQ� &RPPLVVLRQ� XWLOLVHV� WKHVH� VWDWH� JRYHUQPHQW� RIILFHUV�� IRU
HOHFWLRQ� ZRUN�� E\� GHVLJQDWLQJ� WKHP� DV� 'LVWULFW� (OHFWLRQ� 2IILFHUV�
(OHFWRUDO�5HJLVWUDWLRQ�2IILFHUV��5HWXUQLQJ�2IILFHUV��$VVLVWDQW�(OHFWRUDO
5HJLVWUDWLRQ� 2IILFHUV�� $VVLVWDQW� 5HWXUQLQJ� 2IILFHUV�� HWF�� 'XULQJ
HOHFWLRQ�WLPH��KRZHYHU��WKH\�DUH�DYDLODEOH�WR�WKH�&RPPLVVLRQ��PRUH�RU
OHVV��RQ�D�IXOO�WLPH�EDVLV�

(OHFWLRQ� &RPPLVVLRQ� RI� ,QGLD� ODXQFKHG� WKH� ,QGLD� ,QWHUQDWLRQDO
,QVWLWXWH� RI� 'HPRFUDF\� DQG� (OHFWLRQ� 0DQDJHPHQW� �,,,'(0��� DQ
DGYDQFHG� UHVRXUFH� FHQWUH� RI� OHDUQLQJ�� UHVHDUFK�� WUDLQLQJ� DQG
H[WHQVLRQ� IRU� HOHFWRUDO� GHPRFUDF\� DQG� HOHFWLRQ� PDQDJHPHQW�� 7KH
,QVWLWXWH�SUHVHQWO\� IXQFWLRQV�IURP�1HZ�'HOKL��&RXUVHV�DUH�FRQGXFWHG
LQ� WKH� ,QVWLWXWH� IRU�(&,¶V� ILHOG� RIILFLDOV� DQG� DOVR� IRU� SDUWLFLSDQWV� IURP
DEURDG�� 7KH� &RPPLVVLRQ� LV� LQFUHDVLQJO\� VKDULQJ� LWV� H[SHUWLVH� DQG
H[SHULHQFH�ZLWK�HOHFWLRQ�PDQDJHPHQW�ERGLHV�RI�RWKHU�FRXQWULHV��DQG
SURYLGLQJ� HOHFWRUDO� DVVLVWDQFH� DQG� WUDLQLQJ� EDVHG� RQ� ELODWHUDO
UHTXHVWV� DQG� PXOWL�ODWHUDO� DUUDQJHPHQWV�� (&,� KDV� 0R8V� ZLWK� ��
FRXQWULHV��EHVLGHV�KDYLQJ�0R8V�ZLWK�81'3�� ,QWHUQDWLRQDO� ,'($�DQG
,)(6�

:HEVLWH���ZZZ�HFL�JRY�LQ

��� 7KH� OLVW� RI�0LQLVWULHV�'HSDUWPHQWV� LV� EDVHG� RQ� WKH� LQIRUPDWLRQ� DV� JLYHQ� XQGHU
$OORFDWLRQ�RI�%XVLQHVV�5XOHV�������DV�DPHQGHG�IURP�WLPH�WR�WLPH�DQG�DYDLODEOH�RQ
&DELQHW�6HFUHWDULDW
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� 'HIHQFH

7+(�*RYHUQPHQW�RI�,QGLD�LV�UHVSRQVLEOH�IRU�HQVXULQJ�WKH�GHIHQFH
RI� WKH� FRXQWU\� DQG� HYHU\� SDUW� WKHUHRI�� 7KLV� UHVSRQVLELOLW\� LV
GLVFKDUJHG� WKURXJK� WKH� 0LQLVWU\� RI� 'HIHQFH� �0R'�� ZKLFK� SURYLGHV
WKH� SROLF\� IUDPHZRUN� DQG� ZKHUHZLWKDO� WR� WKH� $UPHG� )RUFHV� WR
GLVFKDUJH� WKHLU� UHVSRQVLELOLWLHV� WRZDUGV� WKLV��0R'�ZDV�FUHDWHG�DIWHU
LQGHSHQGHQFH� XQGHU� D� &DELQHW� 0LQLVWHU�� (DFK� 6HUYLFH� ZDV� SODFHG
XQGHU� LWV� RZQ� &RPPDQGHU�LQ�&KLHI�� ,Q� ������ WKH� &RPPDQGHUV�LQ�
&KLHI�ZHUH�UHQDPHG�DV�WKH�&KLHI�RI�WKH�$UP\�6WDII��WKH�&KLHI�RI�WKH
1DYDO�6WDII�DQG�WKH�&KLHI�RI�WKH�$LU�6WDII��$�'HSDUWPHQW�RI�'HIHQFH
3URGXFWLRQ�ZDV�VHW� XS� LQ������ WR�GHDO�ZLWK� UHVHDUFK�� GHYHORSPHQW
DQG� SURGXFWLRQ� RI� GHIHQFH� HTXLSPHQW�� $� 'HSDUWPHQW� RI� 'HIHQFH
6XSSOLHV�ZDV�FUHDWHG�LQ������IRU�SODQQLQJ�DQG�H[HFXWLRQ�RI�VFKHPHV
IRU� LPSRUW� VXEVWLWXWLRQ� RI� GHIHQFH� UHTXLUHPHQWV�� 7KHVH� WZR
GHSDUWPHQWV�ZHUH� ODWHU�PHUJHG� WR� IRUP�WKH�'HSDUWPHQW�RI�'HIHQFH
3URGXFWLRQ� DQG� 6XSSOLHV�� ,Q� ������ WKH� QDPH� RI� 'HSDUWPHQW� RI
'HIHQFH� 3URGXFWLRQ� DQG� 6XSSOLHV� ZDV� FKDQJHG� WR� 'HSDUWPHQW� RI
'HIHQFH�3URGXFWLRQ��,Q�������WKH�'HSDUWPHQW�RI�'HIHQFH�5HVHDUFK
DQG� 'HYHORSPHQW� ZDV� FUHDWHG� ZKLOH� WKH� 'HSDUWPHQW� RI� ([�
6HUYLFHPHQ� :HOIDUH� ZDV� IRUPHG� LQ� ������ 7KH� 5DNVKD� 0DQWUL
�'HIHQFH�0LQLVWHU��LV�WKH�KHDG�RI�WKH�0LQLVWU\�RI�'HIHQFH��7KH�SRVW�RI
&KLHI�RI�'HIHQFH�6WDII�ZDV�FUHDWHG�LQ�������7KH�'HIHQFH�6HFUHWDU\
IXQFWLRQV�DV�KHDG�RI� WKH�'HSDUWPHQW�RI�'HIHQFH�DQG� LV�DGGLWLRQDOO\
UHVSRQVLEOH�IRU�WKH�FR�RUGLQDWLQJ�WKH�DFWLYLWLHV�RI�WKH�ILYH�GHSDUWPHQWV
LQ�WKH�0LQLVWU\�

0LQLVWU\�RI�'HIHQFH�DQG�LWV�'HSDUWPHQWV
7KH�SULQFLSDO� WDVN�RI� WKH�0LQLVWU\� LV� WR� IUDPH�SROLF\�GLUHFWLRQV�RQ

GHIHQFH� DQG� VHFXULW\� UHODWHG� PDWWHUV� DQG� FRPPXQLFDWH� WKHP� IRU
LPSOHPHQWDWLRQ� WR� WKH� VHUYLFHV� KHDGTXDUWHUV�� LQWHU�VHUYLFH
RUJDQLVDWLRQV�� SURGXFWLRQ� HVWDEOLVKPHQWV� DQG� UHVHDUFK� DQG
GHYHORSPHQW� RUJDQLVDWLRQV�� ,W� LV� UHTXLUHG� WR� HQVXUH� HIIHFWLYH
LPSOHPHQWDWLRQ� RI� WKH� JRYHUQPHQW¶V� SROLF\� GLUHFWLRQV� DQG� WKH
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H[HFXWLRQ� RI� DSSURYHG� SURJUDPPHV�ZLWKLQ� WKH� DOORFDWHG� UHVRXUFHV�
7KH�SULQFLSDO� IXQFWLRQV�RI� WKH�GHSDUWPHQWV� LQFOXGH�� WKH�'HSDUWPHQW
RI� 'HIHQFH� GHDOV� ZLWK� GHIHQFH� SROLF\� DQG� SODQQLQJ�� GHIHQFH
FRRSHUDWLRQ� ZLWK� IRUHLJQ� FRXQWULHV�� DQG� YDULRXV� LQWHU�VHUYLFH
RUJDQLVDWLRQV�� ,W� LV� DOVR� UHVSRQVLEOH� IRU� WKH� GHIHQFH� EXGJHW�
HVWDEOLVKPHQW� PDWWHUV�� PDWWHUV� UHODWLQJ� WR� WKH� 3DUOLDPHQW�� DQG� FR�
RUGLQDWLRQ� RI� DOO� GHIHQFH� UHODWHG� DFWLYLWLHV�� WKH� 'HSDUWPHQW� RI
'HIHQFH� 3URGXFWLRQ� GHDOV� ZLWK� PDWWHUV� SHUWDLQLQJ� WR� GHIHQFH
SURGXFWLRQ��LQGLJHQLVDWLRQ�RI�LPSRUWHG�VWRUHV��HTXLSPHQW�DQG�VSDUHV�
SODQQLQJ� DQG� FRQWURO� RI� GHSDUWPHQWDO� SURGXFWLRQ� XQLWV� RI� WKH
2UGQDQFH� )DFWRU\� %RDUG� DQG� 'HIHQFH� 3XEOLF� 6HFWRU� 8QGHUWDNLQJV
�'368V��� WKH� 'HSDUWPHQW� RI� 'HIHQFH� 5HVHDUFK� DQG� 'HYHORSPHQW
DGYLVHV� WKH� JRYHUQPHQW� RQ� VFLHQWLILF� DVSHFWV� RI�PLOLWDU\� HTXLSPHQW
DQG� ORJLVWLFV� DQG� WKH� IRUPXODWLRQ� RI� UHVHDUFK�� GHVLJQ� DQG
GHYHORSPHQW�SODQV�IRU�HTXLSPHQW�UHTXLUHG�E\�WKH�6HUYLFHV��DQG�WKH
'HSDUWPHQW� RI� ([�6HUYLFHPHQ�:HOIDUH� GHDOV� ZLWK� DOO� UHVHWWOHPHQW�
ZHOIDUH�DQG�SHQVLRQDU\�PDWWHUV�RI�([�6HUYLFHPHQ�

:HEVLWHV���ZZZ�PRG�JRY�LQZZZ�PRG�JRY�LQ�GRG
ௗௗZZZ�GGS�PRG�JRY�LQZZZ�GHVZ�JRY�LQ

&KLHI�RI�'HIHQFH�6WDII
7KH�SRVW�RI�WKH�&KLHI�RI�'HIHQFH�6WDII��&'6��LQ�WKH�UDQN�RI�D�IRXU

VWDU�*HQHUDO�ZLWK�VDODU\�DQG�SHUTXLVLWHV�DW�SDU�ZLWK�D�6HUYLFH�&KLHI
ZDV�FUHDWHG�LQ�������7KH�JRYHUQPHQW�KDV�DOVR�GHILQHG�KLV�UROHV�DQG
UHVSRQVLELOLWLHV�� $QRWKHU� GHSDUWPHQW� ±� WKH� 'HSDUWPHQW� RI� 0LOLWDU\
$IIDLUV��'0$��ZDV�DOVR�FUHDWHG�ZLWKLQ�WKH�0LQLVWU\�RI�'HIHQFH�LQ�WKH
VDPH� \HDU�ZLWK� WKH� DLP� WR� IDFLOLWDWH� RSWLPDO� XWLOLVDWLRQ� RI� UHVRXUFHV
DQG� WR� SURPRWH� FURVV�VHUYLFH� FRRSHUDWLRQ�� ,W� GHDOV� ZLWK� WKH
SURPRWLRQ� RI� MRLQWQHVV� LQ� SURFXUHPHQW�� WUDLQLQJ� DQG� VWDIILQJ� IRU� WKH
VHUYLFHV�� )DFLOLWDWLRQ� RI� UHVWUXFWXULQJ� RI� 0LOLWDU\� FRPPDQGV� IRU
RSWLPDO�XWLOLVDWLRQ�RI� UHVRXUFHV�DQG�SURPRWLRQ�RI�XVH�RI� LQGLJHQRXV
HTXLSPHQW� LV�DOVR�WKH�PDQGDWH�RI� WKLV�GHSDUWPHQW��7KLV�GHSDUWPHQW
LV�KHDGHG�E\�WKH�&'6�ZKR�LV�WKH�6HFUHWDU\�RI�'HSDUWPHQW�RI�0LOLWDU\
$IIDLUV��'0$��
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7KH�&'6��DSDUW�IURP�EHLQJ�WKH�KHDG�RI�WKH�'HSDUWPHQW�RI�0LOLWDU\
$IIDLUV� LV� DOVR� WKH� 3HUPDQHQW� &KDLUPDQ� RI� WKH� &KLHIV� RI� 6WDII
&RPPLWWHH�� +H� DFWV� DV� WKH� 3ULQFLSDO� 0LOLWDU\� $GYLVHU� WR� 5DNVKD
0DQWUL� �50�� RQ� DOO� WUL�6HUYLFHV� PDWWHUV�� ZKLOH� WKH� WKUHH� &KLHIV
FRQWLQXH� WR� DGYLVH� 50� RQ� PDWWHUV� H[FOXVLYHO\� FRQFHUQLQJ� WKHLU
UHVSHFWLYH�6HUYLFHV��&'6�GRHV�QRW�H[HUFLVH�DQ\�PLOLWDU\� FRPPDQG
RYHU�WKH�WKUHH�6HUYLFH�&KLHIV��$V�WKH�3HUPDQHQW�&KDLUPDQ�RI�&KLHIV
RI� 6WDII� &RPPLWWHH�� &'6� LV� VXSSRUWHG� E\� WKH� +HDGTXDUWHUV� RI� WKH
,QWHJUDWHG�'HIHQFH�6WDII�LQ�XQGHUWDNLQJ�DVVLJQHG�IXQFWLRQV�

&DSDELOLW\�'HYHORSPHQW�DQG�)RUFH�0RGHUQLVDWLRQ
7RGD\�� WKH� ZRUOG� LV� JRLQJ� WKURXJK� H[WUHPHO\� FKDOOHQJLQJ� WLPHV�

&RYLG����KDV�DOVR�LJQLWHG�D�VHULRXV�JOREDO�GHEDWH�RQ�KHDOWK��SROLWLFV�
HFRQRP\��VRFLHW\�DQG�QDWLRQDO�VHFXULW\��7KH�JOREDO�QDUUDWLYH�LV�EHLQJ
VKDSHG�E\�JHR�HFRQRPLF�ULYDOU\��ELSRODUL]DWLRQ�RU�UHJLRQDOL]DWLRQ�DQG
SUHIHUHQWLDO� �ELODWHUDO�� DJUHHPHQWV�� ,Q� WKH� ,QGLDQ� FRQWH[W�� WHUULWRULDO
GLVSXWHV�ZLWK�QXFOHDU� DUPHG�QHLJKERXUV�DQG� WKHLU�PXOWLGLPHQVLRQDO
FROOXVLYHO\�PLOLWDU\�� HFRQRPLF�� GLSORPDWLF� LV� D� NH\� IDFHW� RI� WKUHDW
FDOFXOXV��1HZ�DJH�ZDUIDUH��ZKLFK�PD\� WDNH� WKH� IRUP�DQG�QDPH�DV
GLYHUVH� DV� SUR[\� ZDU�� DV\PPHWULF� ZDUIDUH�� K\EULG� ZDUIDUH�� JUH\� ]
ZDUIDUH�� QRQ�FRQWDFW� ZDUIDUH�� XQFRQYHQWLRQDO� ZDUIDUH� DQG
LQIRUPDWLRQ� ZDUIDUH�� H[SORLWV� HYHU\� PHDQV� DYDLODEOH�� LQFOXGLQJ
LUUHJXODU� IRUFHV� DQG� VRFLDO� PHGLD�� WR� LWV� DGYDQWDJH�� +HQFH�� ,QGLDQ
$UPHG�)RUFHV��ZKLFK�LV�FHQWUDO�DQG�SURPLQHQW�RUJDQ�RI�WKH�QDWLRQDO
VHFXULW\� DSSDUDWXV� WR� VDIHJXDUG� WKH� WHUULWRULDO� LQWHJULW\� DQG
VRYHUHLJQW\� RI� WKH� FRXQWU\�� QHHGV� IRFXVHG� FDSDELOLW\� GHYHORSPHQW
DQG�PRGHUQLVDWLRQ�

)RU� WKLV�� ,QGLDQ�$UPHG�)RUFHV�KDYH�GUDZQ�RXW� D�QHZ�&DSDELOLW\
3ODQQLQJ�3URFHVV�IRU�EXLOGLQJ�WKH�PLOLWDU\�FDSDELOLWLHV��7KH�PDLQ�DLP
LV�WR�HQKDQFH�LQWHJUDWLRQ�DQG�HQVXUH�PDMRU�SODWIRUPV�DQG�HTXLSPHQW
DUH� LQGLJHQRXVO\�GHVLJQHG�DQG�PDQXIDFWXUHG��7KH�KLJKOLJKWV�RI� WKH
SURFHVV�LQFOXGH���D��WR�EXLOG�MRLQW�DQG�SULRULWL]HG�FDSDELOLWLHV�IRU�IXWXUH
ZDUV� ZLWK� $DWPDQLUEKDU� %KDUDW� L�H��� VHOI�UHOLDQFH� LQ� GHIHQFH
PDQXIDFWXULQJ��ZKLFK�ZLOO�EH�UHDOLVHG�WKURXJK�FROODERUDWLYH�SODQQLQJ
DQG�H[WHQVLYH�GLDORJXHV�EHWZHHQ�DOO�VWDNHKROGHUV���E��VWUHDPOLQH�WKH
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LQGLJHQRXV� GHIHQFH� UHVHDUFK� DQG� GHYHORSPHQW� �5	'�� DQG
PDQXIDFWXULQJ�HIIRUWV��HWF�

7UDQVIRUPDWLRQ�RI�'HIHQFH�6HUYLFHV
,Q�WKH�HPHUJLQJ�VHFXULW\�SDUDGLJP��WKH�$UPHG�)RUFHV�QHHG�WR�EH

VWUXFWXUHG� LQ� D� PDQQHU� WKDW� WKH\� SURYLGH� WKH� RSHUDWLRQDO� IOH[LELOLW\
SXUVXH�ZLGHU� VWUDWHJLF� REMHFWLYHV� DV�ZHOO� DV� UHVRXUFH� RSWLPLVDWLRQ�
7KH�QHHG�IRU�WUDQVIRUPDWLRQ�RI�WKH�$UPHG�)RUFHV�KDV�EHHQ�IHOW�VLQFH
ORQJ�� .DUJLO� 5HYLHZ� &RPPLWWHH� �.5&�� UHSRUW� DQG� WKH� IROORZ�XS
*URXS� RI�0LQLVWHUV� �*R0��� DOVR� KLJKOLJKWHG� WKH� QHHG� WR� UHYLHZ� WKH
QDWLRQDO� VHFXULW\� V\VWHPV� LQ� HQWLUHW\�� LQFOXGLQJ� WKH� QHHG� IRU� WKH
0LQLVWU\� RI� 'HIHQFH� WR� EH� UHVWUXFWXUHG� DQG� VWUHQJWKHQHG� WKURXJK
FKDQJHV�LQ�VWUXFWXUHV��SURFHVVHV�DQG�SURFHGXUHV��7KH�DSSRLQWPHQW
RI� WKH�&'6�DQG�UDLVLQJ�RI� WKH�QHZO\�FUHDWHG�'HSDUWPHQW�RI�0LOLWDU\
$IIDLUV� �'0$��� ZKLFK� WKH� &'6� KHDGV� KDV� JLYHQ� LPSHWXV� WR� WKH
GHVLUHG� PLOLWDU\� UHIRUPV� LQFOXGLQJ� SURJUHVVLQJ� WKH� SURFHVV� WR
HVWDEOLVK�,QWHJUDWHG�7KHDWUH�&RPPDQGV�

,QWHJUDWHG�7KHDWUH�&RPPDQGV
)RUHPRVW�DPRQJVW�WKH�UHIRUPV��LV�WR�DGRSW�WKH�,QWHJUDWHG�7KHDWUH

&RPPDQGV� V\VWHP�� ZKLFK� KDV� WKH� SRWHQWLDO� WR� XQORFN� FULWLFDO� FRUH
VWUHQJWKV� ZLWKLQ� WKH� WKUHH� 6HUYLFHV�� WR� EULGJH� OLPLWDWLRQV� DQG
FRPSOHPHQW� HDFK� RWKHU¶V� FRPSHWHQFLHV� LQ� ERWWOH� WR� UHDOLVH� WKH� IXOO
SRWHQWLDO� RI� RXU� FRPEDW� SRZHU�� $� FRQVHQVXV� EDVHG� DSSURDFK� KDV
EHHQ� DGRSWHG� ZKHUHLQ� LQGLYLGXDO� 6HUYLFH� FRQFHUQV� DUH� EHLQJ
DGGUHVVHG�WKURXJK�PXWXDO�GLVFXVVLRQV�DW�YDULRXV�OHYHOV��LQGXFLQJ�DW
WKH�OHYHO�RI�6HUYLFH�&KLHIV�DQG�9LFH�&KLHIV��$�FRPSUHKHQVLYH�DFWLRQ
SODQ� WKDW� LQFOXGHV� SUHSDUDWLRQ� RI� D� VWXG\� UHSRUW� DQG� URDGPDS� IRU
LPSOHPHQWDWLRQ�RI�7KHDWUH�&RPPDQGV��E\�QRPLQDWHG�&RPPDQGHUV
LQ�&KLHIV��&V�LQ�&���LQ�D�WLPH�ERXQG�PDQQHU��KDV�EHHQ�LPSOHPHQWHG�

&UHDWLRQ�RI�7UL�6HUYLFHV�$JHQFLHV
7UL�6HUYLFHV�DJHQFLHV�WR�LQFOXGH�$UPHG�)RUFHV�6SHFLDO�2SHUDWLRQ

'LYLVLRQ� ZKLFK� HQVXUHV� HIIHFWLYH� MRLQW� SODQQLQJ�� GHYHORSPHQW� DQG
HPSOR\PHQW� RI� 6SHFLDO� )RUFHV� DFURVV� ODQG�� DLU� DQG� PDULWLPH
GRPDLQV��'HIHQFH�6SDFH�$JHQF\�ZKLFK�LV�D�QRGDO�DJHQF\�IRU�WKUHH
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6HUYLFHV� GHIHQFH� UHODWHG� VSDFH� DFWLYLWLHV� DQG� 'HIHQFH� &\EHU
$JHQF\� ZKLFK� GHDOV� ZLWK� GHIHQFH� UHODWHG� F\EHU� DFWLYLWLHV� WKDW� ZDV
FUHDWHG� LQ� ����� WR� DFKLHYH� V\QHUJ\� DQG� MRLQWQHVV� LQ� WKH� ILHOGV� RI
F\EHU��VSDFH�DQG�VSHFLDO�RSHUDWLRQV�

-RLQW�8VH�RI�$LUVSDFH
$� MRLQW� PHFKDQLVP� KDV� EHHQ� IRUPHG� E\� WKH� 6HUYLFHV� ZLWK� WKH

0LQLVWU\�RI�&LYLO�$YLDWLRQ��0R&$��IRU�HIILFLHQW�DQG� MRLQW�XVH�RI� ,QGLDQ
DLUVSDFH�DQG� LQIUDVWUXFWXUH��3DUNLQJ�RI� FLYLO� DLUFUDIW� LQ� ,$)� WHFKQLFDO
DUHDV� KDV� EHHQ� DSSURYHG� DW� %DUHLOO\�� +DVLPDUD� DQG� .DODLNXQGD
DLUILHOGV�

+HDGTXDUWHUV�,QWHJUDWHG�'HIHQFH�6WDII
+HDGTXDUWHUV� ,QWHJUDWHG� 'HIHQFH� 6WDII� �+4,'6�� ZDV� UDLVHG� LQ

������ EDVHG� RQ� WKH� UHFRPPHQGDWLRQV� RI� *URXS� RI� 0LQLVWHUV� WR
UHYLHZ�+LJKHU�'HIHQFH�0DQDJHPHQW��8QGHU� WKH�DHJLV�RI�&KDLUPDQ
DQG�&KLHIV� RI� 6WDII� &RPPLWWHH�� WKH� RUJDQLVDWLRQ� KDV� EHHQ�ZRUNLQJ
WRZDUGV� DFKLHYHPHQW� RI� V\QHUJ\� DPRQJVW� WKH� 6HUYLFHV�� +4,'6� LV
KHDGHG� E\� WKH� &KLHI� RI� ,QWHJUDWHG� 'HIHQFH� 6WDII� WR� WKH� &KDLUPDQ
&26&��&,6&��ZKR�HQMR\V�D�VWDWXV�HTXLYDOHQW�WR�WKDW�RI�D�9LFH�&KLHI
RI�D�6HUYLFH�+4��7KH�RUJDQLVDWLRQ�KDV�UHSUHVHQWDWLRQ�IURP�DOO�WKUHH
6HUYLFHV��0($��'5'2��'R'�DQG�'HI��)LQDQFH���7KH�HQYLVDJHG�UROH
RI� WKH�+4�KDV� EHHQ� RUJDQLVHG� LQWR� VHWV� RI� FRKHUHQW� IXQFWLRQV� DQG
PDWFKLQJ�RUJDQLVDWLRQDO�EORFNV�LQ�WKH�IRUP�RI�EUDQFKHV��GLYLVLRQ�DQG
GLUHFWRUDWHV��,'6�SURYLGHV�VHFUHWDULDW�DQG�JHQHUDO�DVVLVWDQFH�WR�WKH
&KDLUPDQ� RI� WKH� &KLHIV� RI� 6WDII� &RPPLWWHH� �&26&��� ,W� IDFLOLWDWHV
HIILFLHQW� IXQFWLRQLQJ� RI� PXOWL�VHUYLFH� ERGLHV�� 7KH� IXQFWLRQ� SURILOH� RI
WKH� RUJDQLVDWLRQ� LQFOXGH�� �D�� 'HIHQFH� &ULVLV� 0DQDJHPHQW� *URXS
�'&0*�� ZKLFK� LV� HQWUXVWHG� ZLWK� SUHSDULQJ� FRQWLQJHQF\� SODQV� DQG
DVVHVVPHQWV�IRU�FRQVLGHUDWLRQ�RI�&26&�DQG�VXEVHTXHQW�DSSURYDO�RI
SODQ� E\� 50�&&6�� DV� UHTXLUHG�� �E�� ORQJ� UDQJH� SODQV� DQG� DQQXDO
EXGJHWDU\� SURSRVDOV� IRU� WKH� WKUHH� 6HUYLFHV� DQG� SUHVHQWLQJ
FRRUGLQDWHG�VHW�RI�SURSRVDOV� WR� WKH�5DNVKD�0DQWUL�� �F�� MRLQW� WUDLQLQJ
DQG� MRLQW� HPSOR\PHQW� RI� )RUFHV� E\� IRUPXODWLQJ� SROLF\� DQG
SURJUDPPHV�RQ�HPSOR\PHQW��MRLQW�WUDLQLQJ�DQG�PLOLWDU\�HGXFDWLRQ�IRU
SHUVRQQHO�RI�WKH�GHIHQFH�VHUYLFHV�
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$UP\
7KH� JHR�SROLWLFDO� DQG� JHR�HFRQRPLF� ODQGVFDSH� LQ� D� PXOWL�SRODU

ZRUOG� LV�G\QDPLF�DQG�DVSHFWV�UHODWHG�WR�DSSOLFDWLRQ�RI�PLOLWDU\�IRUFH
DUH� HYROYLQJ� UDSLGO\�� )XWXUH� FRQIOLFWV� DUH� OLNHO\� WR� EH� YLROHQW�
XQSUHGLFWDEOH� ZLWK� VHYHUHO\� FRQWHVWHG� EDWWOH� VSDFHV�� VHDPOHVVO\
FRQQHFWHG� DQG� FRQVWUDLQHG� ZLWK� LQGHWHUPLQDEOH� IDFWRUV�� ,Q� IXWXUH�
HYHQ� FRQYHQWLRQDO� FRQIOLFWV� DUH� OLNHO\� WR� KDYH� D� ODUJH� DV\PPHWULF
FRPSRQHQW� DQG� DUH� DFFRUGLQJO\� EHLQJ� WHUPHG� DV� µ+\EULG¶� ZDUV�
&RQVLGHULQJ�WKH�PXOWLWXGH�RI�WKUHDWV�WR�,QGLD¶V�WHUULWRULDO�LQWHJULW\�DQG
VRYHUHLJQW\��ERWK�IURP�LQWHUQDO�DQG�H[WHUQDO�VRXUFHV�DQG�WKH�QHHG�IRU
D�SHDFHIXO�LQWHUQDO�HQYLURQPHQW�SHUPLWWLQJ�VRFLR�HFRQRPLF�SURJUHVV�
WKH� µODQG¶� GLPHQVLRQ� ZLOO� UHPDLQ� FHQWUDO� LQ� WKH� IRUHVHHDEOH� IXWXUH�
&XUUHQWO\��WKH�DUP\�LV�LQYROYHG�LQ�HIIHFWLYHO\�FRXQWHULQJ�ERWK�PLOLWDU\
DQG�QRQ�PLOLWDU\�IDFHWV�RI�DV\PPHWULF�DQG�VXE�FRQYHQWLRQDO�WKUHDWV�
HPHUJLQJ� IURP� ZLWKLQ� DQG� RXWVLGH� WKH� FRXQWU\�� 7KH� LQILUPLWLHV� LQ
ERUGHU�PDQDJHPHQW�� KRZHYHU�� KDYH� WKH� SURSHQVLW\� WR� VSLUDO� LQWR� D
ZLGHU� FRQIOLFW� GHPDQGLQJ� DQ� LQWHQVLYH� DUP\� IRRWSULQW�� +HQFH�� WKH
,QGLDQ�$UP\�VKDOO�FRQWLQXH�WR�KDYH�D�SLYRWDO�UROH�LQ�VDIHJXDUGLQJ�WKH
WHUULWRULDO�LQWHJULW\�RI�WKH�FRXQWU\�

&DSLWDO� SURFXUHPHQW� IRU� $UP\� LV� IRFXVHG� RQ� PRGHUQL]DWLRQ�
EXLOGLQJ�QHZ�FDSDELOLWLHV�VXFK�DV�GURQHV��FRXQWHU�GURQHV�DQG� ORLWHU
PXQLWLRQV� DQG� PDNLQJ� XS� RI� GHILFLHQFLHV�� ZKLOH� SURPRWLQJ
LQGLJHQLVDWLRQ�� &RQFXUUHQWO\�� GXH� HPSKDVLV� LV� EHLQJ� DFFRUGHG� WR
HQKDQFHPHQW� RI� OHWKDOLW\�� ILJKWLQJ� FDSDELOLW\�� QLJKW� HQDEOHPHQW�
PRELOLW\�DQG�DFFXUDF\��,QGLDQ�$UP\�LV�DOVR�LQ�D�SURFHVV�RI�XSJUDGLQJ
DQG� HQKDQFLQJ� XQPDQQHG� DHULDO� YHKLFOHV� �8$9�� V\VWHPV�� DLU
GHIHQFH�V\VWHPV��HWF��$�QXPEHU�RI�VWHSV�KDYH�DOVR�EHHQ�LQLWLDWHG�WR
HQKDQFH� WKH� HIILFLHQF\� RI� WKH� FDSLWDO� SURFXUHPHQW� SURFHVV�
SDUWLFXODUO\� LQ� UHGXFLQJ� WKH� WLPHOLQHV� WR� ZLWKLQ� WZR� \HDUV�
&RQFXUUHQWO\� DQ� DXWRPDWLRQ� GULYH� WR� DXWRPDWH� WKH� SURFXUHPHQW
SURFHVV�KDV�DOVR�EHHQ�NLFN�VWDUWHG�

:HEVLWH���ZZZ�LQGLDQDUP\�QLF�LQ

&RQWULEXWLRQ�WR�81�3HDFHNHHSLQJ
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'HVSLWH�RSHUDWLRQDO�DQG�LQWHUQDO�VHFXULW\�FRPPLWPHQWV��WKH�,QGLDQ
$UP\� KDV� EHHQ� VLJQLILFDQWO\� FRQWULEXWLQJ� WR� 8QLWHG� 1DWLRQV
3HDFHNHHSLQJ�0LVVLRQV�DQG�LV�WKH�VHFRQG�ODUJHVW�WURRSV¶�FRQWULEXWRU
LQ�YDULRXV�81�PLVVLRQV��&XUUHQWO\��ILYH�81�3HDFH�.HHSLQJ�0LVVLRQV¶
FRQWLQJHQWV� RI� ,QGLD� DUH� GHSOR\HG� DURXQG� WKH� ZRUOG�� 6LQFH� �����
,QGLDQ�$UP\�KDV�SDUWLFLSDWHG�LQ����81�PLVVLRQV�RXW�RI�WKH�WRWDO�RI���
81� PLVVLRQV�� DFURVV� WKH� JOREH�� ,W� KDV� FRQWULEXWHG� PRUH� WKDQ
���������,QGLDQ�WURRSV�LQ�YDULRXV�81�PLVVLRQV��7KH�PRVW�VLJQLILFDQW
FRQWULEXWLRQ� RI� WKH� ,QGLDQ� $UP\� KDV� EHHQ� WR� HQVXUH� SHDFH� DQG
VWDELOLW\� LQ� $IULFD� DQG� SDUWV� RI� $VLD�� ,QGLD� KDV� VR� IDU� SURYLGHG� ��
)RUFH� &RPPDQGHUV� LQ� YDULRXV� 81� PLVVLRQV�� ,QGLD� LV� FRQWULEXWLQJ
FRPSUHKHQVLYHO\� WRZDUGV� WKH� FDSDELOLW\� EXLOGLQJ� RI� 81� E\� WUDLQLQJ
SHDFHNHHSHUV� RI� PHPEHU� VWDWHV�� ,QGLD� KDV� D� ZHOO�HVWDEOLVKHG
WUDLQLQJ� LQVWLWXWH� LQ� µ&HQWUH� IRU� 8QLWHG� 1DWLRQV� 3HDFHNHHSLQJ¶� LQ
'HOKL��ZKLFK�ZDV�HVWDEOLVKHG� LQ������� WUDLQLQJ�ERWK�SHUVRQQHO� IURP
,QGLD�DQG�DEURDG�RQ�81�SHDFHNHHSLQJ��6HYHQ�LQWHUQDWLRQDO�FRXUVHV
DUH� FRQGXFWHG� IRU� LQWHUQDWLRQDO� SDUWLFLSDQWV� LQFOXGLQJ�� 81� 0LOLWDU\
2EVHUYHUV� &RXUVH�� 81� )HPDOH� 0LOLWDU\� 2IILFHUV� &RXUVH� DQG� 81
&RQWLQJHQW�&RPPDQGHUV�&RXUVH�

2SHUDWLRQ�6DGEKDYQD
3URMHFWV� OLNH�2SHUDWLRQ�6DGEKDYDQD�DUH�EHLQJ�XQGHUWDNHQ� LQ�87

RI�-DPPX�DQG�.DVKPLU�DQG�/DGDNK�DQG� LQ�1RUWK�(DVWHUQ�VWDWHV� WR
DGGUHVV�WKH�EDVLF�QHHGV�RI�WKH�ORFDO�SRSXODWLRQ��PRVWO\� LQ�UXUDO�DQG
UHPRWH� DUHDV�� 7KH� SURMHFWV� DUH� LGHQWLILHG� LQ� FRQVXOWDWLRQ� ZLWK� WKH
ORFDO�FLYLO�DGPLQLVWUDWLRQ��EDVHG�RQ�WKH�IHOW�QHHGV�RI�WKH�SHRSOH��7KH
LPSDFW�RI�VXFK�SURMHFWV�FDQ�EH�IHOW�DQG�VHHQ�LQ�WKH�HDVH�ZLWK�ZKLFK
WKH� ORFDO� SRSXODWLRQ� LQWHUDFWV� ZLWK� WKH� DUP\� DQG� WKH� UHVSHFW� WKH\
KDYH� IRU� LW�� 7KH� IRFXV� RI� 2SHUDWLRQ� 6DGEKDYDQD� LV� WR� LPSURYH� WKH
RYHUDOO� FRUH� VRFLDO� LQGLFHV� RI� HGXFDWLRQ�� ZRPHQ� DQG� \RXWK
HPSRZHUPHQW��DQG�KHDOWK�FDUH��ZLWK�VLPXOWDQHRXV�WKUXVW�RQ�FDSDFLW\
EXLOGLQJ� WKURXJK� LPSOHPHQWLQJ� FRPPXQLW\� �� LQIUDVWUXFWXUH
GHYHORSPHQW�SURMHFWV�

5HOLHI�GXULQJ�&RYLG���
7KH� ,QGLDQ�$UP\�KDV�EHHQ�DW� WKH� IRUHIURQW�RI�&RYLG� UHVSRQVH�DW

WKH�QDWLRQDO� OHYHO��:KLOH� WKH�$UP\�HQVXUHG�RZQ� IRUFH�SUHVHUYDWLRQ�
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PHGLFDO� FDUH� WR� YHWHUDQV� DQG� WKHLU� GHSHQGHQWV�� LW� DOVR� GHSOR\HG
FRQVLGHUDEOH�PHGLFDO� UHVRXUFHV�WR�DVVLVW�FLYLO�DXWKRULWLHV��7KH�$UP\
GHSOR\HG�VHYHUDO�RI�LWV�PHGLFDO�DQG�SDUDPHGLFDO�VWDII�IRU�VXSSRUWLQJ
FLYLO� KRVSLWDOV� LQ� PDQDJHPHQW� RI� &RYLG����� 7KH� ,QGLDQ� $UP\� DOVR
FUHDWHG� D� QXPEHU� RI� IDFLOLWLHV� RQ� D� ZDU� IRRWLQJ� LQ� RUGHU� WR� SURYLGH
H[WHQVLYH� PHGLFDO� DVVLVWDQFH� DW� D� QXPEHU� RI� SODFHV�� ,Q� DQRWKHU
LQLWLDWLYH�� D� &RYLG� 7HOH�FRQVXOWDQF\� DQG� ,QIRUPDWLRQ� 0DQDJHPHQW
&HOO� ZDV� IXQFWLRQLQJ� ��[�� UHQGHULQJ� PHGLFDO� DGYLFH� DV� ZHOO� DV
LQIRUPDWLRQ�DERXW�DGPLWWHG�SDWLHQWV�ZLWK�GXH�VHQVLWLYLW\�

5HVFXH�'XULQJ�)ORRGV
7KH� ,QGLDQ� $UP\� GHSOR\HG� 7DVN� )RUFHV�� FRPSULVLQJ� LQIDQWU\�

HQJLQHHUV�� FRPPXQLFDWLRQ�� UHFRYHU\� DQG� PHGLFDO� WHDPV� DQG
FRQGXFWHG� UHVFXH� DQG� UHOLHI� RSHUDWLRQV� DQG� VDYHG� SUHFLRXV� OLYHV
GXULQJ�IORRGV�LQ�0DKDUDVKWUD�IROORZLQJ�KHDY\�UDLQIDOO�

1DY\
7KH� UDLVRQ� G¶HWUH� RI� QDYLHV� LV� WR� VDIHJXDUG� WKH� QDWLRQ¶V� XVH� RI

VHDV� IRU� LWV� OHJLWLPDWH� VRYHUHLJQ� SXUSRVH�� ZKLOVW� FRQFXUUHQWO\
JXDUGLQJ�DJDLQVW�LQLPLFDO�XVH�RI�WKH�VHD�E\�RWKHUV��7KH�IXOO�UDQJH�RI
RSHUDWLRQV�LQ�ZKLFK�WKH�QDYDO�IRUFHV�PD\�EH�LQYROYHG�LV�YDVW��UDQJLQJ
IURP� KLJK� LQWHQVLW\� ZDU� ILJKWLQJ� DW� RQH� HQG� DQG� KXPDQLWDULDQ
DVVLVWDQFH�DQG�GLVDVWHU�UHOLHI�RSHUDWLRQV�DW�WKH�RWKHU�HQG��7KLV�EURDG
FRQWLQXXP� RI� RSHUDWLRQV� FDQ� EH� EURNHQ� GRZQ� LQWR� GLVWLQFW� UROHV� DW
HDFK� GHPDQGLQJ� D� VSHFLILF� DSSURDFK� WR� WKH� FRQGXFW� RI� RSHUDWLRQV�
7KURXJK� WKH� GLVFKDUJH� RI� UROHV�� WKH� ,QGLDQ� 1DY\� �,1�� DFWV� DV� WKH
SULPH� HQDEOHU� DQG� JXDUDQWRU� RI� WKH� FRXQWU\¶V�PDULWLPH� VRYHUHLJQW\
DQG�P\ULDG�XVH�RI�VHD�DFWLYLWLHV��$FFRUGLQJO\��WKH�PDLQ�UROHV�WKDW�,1
XQGHUWDNHV�DUH�PLOLWDU\��GLSORPDWLF��FRQVWDEXODU\�DQG�EHQLJQ�

:HEVLWH���ZZZ�LQGLDQQDY\�QLF�LQ

0LOLWDU\�5ROH
7KH� SULPDU\� PLOLWDU\� REMHFWLYH� RI� WKH� ,1� LV� WR� GHWHU� DQ\� PLOLWDU\

DGYHQWXULVP� DJDLQVW� WKH� FRXQWU\�� LQFOXGLQJ� LQWHUYHQWLRQ� LQ� ,QGLD¶V
DIIDLUV� DQG� VXEYHUVLYH� VWUDWHJLHV� DJDLQVW� WKH� QDWLRQDO� LQWHUHVWV� DQG
WKH�DELOLW\�WR�LQIOLFW�D�FUXVKLQJ�GHIHDW�RQ�WKH�DGYHUVDU\�LQ�WKH�HYHQW�RI
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KRVWLOLWLHV�� 7KH� ZD\V� DQG� PHDQV� RI� GHWHUUHQFH� E\� WKH� ,1� LQFOXGH
FRQYHQWLRQDO� GHWHUUHQFH� E\� ERWK� GHQLDO� DQG� SXQLVKPHQW�� E\
PDLQWDLQLQJ� D� UREXVW� PLOLWDU\� FDSDELOLW\� DQG� SRVWXUH� WR� FRQYLQFH
SRWHQWLDO� DJJUHVVRUV� RI� KLJK� FRVWV� DQG� OLPLWHG� JDLQV� IURP� DQ\
DJJUHVVLRQ� RU� LQWHUYHQWLRQ� DJDLQVW� ,QGLD¶V� QDWLRQDO� LQWHUHVWV�� ,QGLD
KDV� D� ORQJ� FRDVWOLQH�� QXPHURXV� LVODQG� WHUULWRULHV�� D� YDVW� PDULWLPH
]RQH��VXEVWDQWLDO�HQHUJ\� LQIUDVWUXFWXUH�DQG�RWKHU�YLWDO�DVVHWV� LQ� WKH
OLWWRUDO�DUHD��EHVLGHV�D�ODUJH�YLEUDQW�SRSXODWLRQ��VLJQLILFDQW�SRUWLRQV�RI
ZKLFK�DOVR�OLYH�LQ�WKH�OLWWRUDO��6LQFH�WKHUH�DUH�QR�SK\VLFDO�EDUULHUV�DW
VHD��VHFXULW\�RI�WKHVH�DUHDV�DQG�DVVHWV�DUH�LQKHUHQWO\�YXOQHUDEOH�WR
VHD�ERUQH�WKUHDWV��DQG�HQKDQFLQJ�WKHLU�VHFXULW\�LV�D�SULPH�REMHFWLYH
RI�WKH�,1�LQ�WKH�PLOLWDU\�UROH��7KH�,1�KDV�DOVR�EHHQ�GHVLJQDWHG�DV�WKH
DJHQF\� UHVSRQVLEOH� IRU� RYHUDOO� 0DULWLPH� 6HFXULW\� LQFOXGLQJ� &RDVWDO
6HFXULW\�DQG�2IIVKRUH�6HFXULW\�

$QWL�3LUDF\�2SHUDWLRQV
$� ODUJH� SHUFHQWDJH� RI� ,QGLD¶V� WUDGH�� LQFOXGLQJ� RLO� DQG� IHUWLOLVHUV�

SDVV�WKURXJK�WKH�*XOI�RI�$GHQ��*R$���7KH�0LQLVWU\�RI�6KLSSLQJ�KDV
HVWLPDWHG�WKDW�,QGLDQ�LPSRUWV�WKURXJK�WKLV�URXWH�DUH�YDOXHG�DW�DERXW
86'� ��� ELOOLRQ� DQG� H[SRUWV� DW� 86'� ��� ELOOLRQ�� 7KH� VDIHW\� DQG
XQKLQGHUHG�FRQWLQXLW\�RI�PDULWLPH�WUDGH��RQ�WKLV�URXWH�� LV�D�SULPDULO\
QDWLRQDO�FRQFHUQ�DV�LW�GLUHFWO\�LPSDFWV�RXU�HFRQRP\��)XUWKHU��,QGLD¶V
ODUJH�VHDIDULQJ�FRPPXQLW\��DSSUR[���������� LQ�QXPEHU��DFFRXQW� IRU
QHDUO\���SHU�FHQW�RI�WKH�ZRUOG¶V�VHDIDUHUV��7KH�XQKLQGHUHG�FRQWLQXLW\
RI�WKLV�PDULWLPH�WUDGH�DQG�VDIHW\�RI�WKH�PDULQHUV�LV�D�SULPDU\�QDWLRQDO
FRQFHUQ�� 7R� SURWHFW� ,QGLDQ�IODJJHG� VKLSV� DQG� ,QGLDQ� FLWL]HQV
HPSOR\HG� LQ� VHD�IDULQJ� GXWLHV�� ,QGLDQ�1DY\� FRPPHQFHG�DQWL�SLUDF\
SDWUROV�LQ�WKH�*R$�IURP�������$�WRWDO�RI����,QGLDQ�1DYDO�VKLSV�KDYH
EHHQ� GHSOR\HG� LQ� WKH� DUHD� WLOO� GDWH�� ,Q� DGGLWLRQ� WR� HVFRUWLQJ� ,QGLDQ
IODJJHG�YHVVHOV��VKLSV�RI�RWKHU�FRXQWULHV�KDYH�DOVR�EHHQ�HVFRUWHG�E\
,QGLDQ�1DYDO� VKLSV�� $� WRWDO� RI� ������ VKLSV� ����� ,QGLDQ� IODJJHG� DQG
������ IRUHLJQ� IODJJHG�� ZLWK� RYHU� ������� PDULQHUV� HPEDUNHG�� KDYH
EHHQ�HVFRUWHG�E\�,QGLDQ�1DYDO�VKLSV�LQ�WKH�*R$�WLOO�PLG�$XJXVW������
'XULQJ� GHSOR\PHQWV� IRU� DQWL�SLUDF\� RSHUDWLRQV�� ,QGLDQ� 1DYDO� VKLSV
KDYH� DOVR� WKZDUWHG� ��� SLUDF\� DWWHPSWV�� 7KH� ,QGLDQ� 1DY\� DOVR
FRRUGLQDWHV�DQWL�SLUDF\�HIIRUWV�ZLWK�RWKHU�LQGHSHQGHQW�GHSOR\HUV�DQG
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([WUD�5HJLRQDO�7DVN�)RUFHV�WKURXJK�WKH�6KDUHG�$ZDUHQHVV�DQG�'H�
&RQIOLFWLRQ��6+$'(��PHFKDQLVP�

µ2SHUDWLRQ�6DQNDOS¶��ZKLFK� FRPPHQFHG� LQ� WKH�$UDELDQ�*XOI� DQG
*XOI�RI�2PDQ� LQ������� LV�DLPHG�DW�SURWHFWLQJ� ,QGLDQ�)ODJ�0HUFKDQW
9HVVHOV��,)09V��DQG�HQVXULQJ� WKHLU�VDIH�SDVVDJH� LQ� WKH�UHJLRQ�DQG
WKURXJK� WKH� 6WUDLW� RI� +RUPX]�� 7KLV� LQYROYHV� DFWLYH� LQWHUDFWLRQ�� DQG
FORVH� FRRUGLQDWLRQ� ZLWK� WKH� PLQLVWULHV� RI� GHIHQFH�� H[WHUQDO� DIIDLUV�
VKLSSLQJ�� SHWUROHXP� DQG� QDWXUDO� JDV�� DQG� WKH� 'LUHFWRU� *HQHUDO� RI
6KLSSLQJ��$Q�,QGLDQ�1DYDO�VKLS�ZLWK�DQ�LQWHJUDO�KHOLFRSWHU�HPEDUNHG
KDV�EHHQ�FRQWLQXRXVO\�GHSOR\HG�VLQFH�-XQH������LQ�WKH�1RUWK�:HVW
$UDELDQ�6HD� �RII�5¶DV�DO�+DGG���*XOI� RI�2PDQ�DQG�3HUVLDQ�*XOI� WR
VKRZ�SUHVHQFH�� LQVWLO�FRQILGHQFH� LQ� ,QGLDQ�PDULWLPH�FRPPXQLW\�DQG
SURYLGH�DVVLVWDQFH�WR�,QGLDQ�)ODJJHG�0HUFKDQW�9HVVHOV��7ZHQW\�IRXU
ZDUVKLSV�KDYH�EHHQ�GHSOR\HG�WLOO�GDWH�IRU�WKLV�RSHUDWLRQ��ZKLFK�KDYH
HQVXUHG� VDIH� SDVVDJH� RI� DSSUR[LPDWHO\� ���� ODNK� WRQQH� RI� FDUJR
RQERDUG�����,)09V�WKURXJK�WKH�6WUDLW�RI�+RUPX]�

6HDUFK�DQG�5HVFXH�DW�6HD
,QGLDQ�1DYDO�VKLSV�KDYH�RQ�PDQ\�RFFDVLRQV�UHQGHUHG�DVVLVWDQFH

WR�YHVVHOV�DW�VHD��7KHVH�LQFOXGH�0HGLFDO�(YDFXDWLRQ��0('(9$&��RI
DQ� XQFRQVFLRXV� 0DOD\VLDQ� FUHZ� LQ� -DQXDU\� ������ RQERDUG
6LQJDSRUH� IODJJHG� &UXGH� &DUULHU� 09� (DJOH� 7DPSD� RII� 0XPEDL�
UHQGHULQJ� DVVLVWDQFH� WR� D� FDUJR� YHVVHO�� FRPSULVLQJ� VHYHQ� ,QGLDQ
FUHZ��ZKLFK�ZDV�DGULIW�LQ�*XOI�RI�2PDQ�RZLQJ�WR�PDFKLQHU\�IDLOXUH�LQ
0DUFK� ������ SURYLGLQJ� DVVLVWDQFH� WR� PLWLJDWH� D� PDULQH� GLVDVWHU� LQ
0DXULWLXV�ZKHQ� -DSDQHVH� IUHLJKWHU� µ09�:DNDVKLR¶� UDQ� DJURXQG� RQ
0DXULWLXV¶�FRUDO� UHHIV� LQ�-XO\������� UHVFXLQJ� WKH�VWUDQGHG�FUHZ�DQG
FRRUGLQDWLQJ�ILUH�ILJKWLQJ�ZKHQ�3DQDPD�IODJJHG�FUXGH�RLO�WDQNHU�QHZ
GLDPRQG� ZDV� LQFDSDFLWDWHG� DQG� GULIWHG� RII� WKH� HDVW� FRDVW� RI� 6UL
/DQND� LQ� 6HSWHPEHU� ������ DVVHVVLQJ� �� ORFDWLQJ� GHEULV� RI
6LQJDSRUHDQ� IODJJHG� H[�09�;SUHVV�3HDUO� ZKLFK� VDQN� RII� &RORPER
KDUERXU� LQ�-XQH������GXH� WR� ILUH�RQERDUG�� UHVSRQGLQJ� WR�D�GLVWUHVV
FDOO� IURP� ,QGLDQ� ILVKLQJ�YHVVHO� µ6HODWK�0DWKD� ,,¶� ���1P�(DVW�RI�&DU
1LFREDU�,VODQG��ZKLFK�ZDV�DGULIW�DW�VHD�VLQFH�-XO\������ZLWK���FUHZ
PHPEHUV��HWF�

81�)RRG�3URJUDPPH�(VFRUW�0LVVLRQ
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$W� WKH� KHLJKW� RI� WKH� &RYLG���� SDQGHPLF�� ,16� $LUDYDW� HVFRUWHG
8QLWHG�1DWLRQV�:RUOG�)RRG�SURJUDPPH� �81:)3��FKDUWHUHG�YHVVHO
09� -XLVW�� ZKLFK� FDUULHG� ������ WRQV� RI� KXPDQLWDULDQ� IRRG� DLG� IURP
%HUEHUD� WR� 0RJDGLVKX� LQ� 6RXWKHUQ� 6RPDOLD� LQ� ������ 7KLV� PLVVLRQ
FRYHUHG�D� GLVWDQFH�RI� RYHU� ������ NP�� WKURXJK� VRPH�RI� WKH�ZRUOG¶V
PRVW�GDQJHURXV�ZDWHUV��DQG�LQ�H[WUHPH�VHD�FRQGLWLRQV��,QFLGHQWDOO\�
81:)3�ZDV�DOVR�DZDUGHG�WKH�1REHO�3HDFH�3UL]H�IRU������

5HOLHI�GXULQJ�&RYLG���
7R� VXSSRUW� WKH� ILJKW� DJDLQVW� WKH� SDQGHPLF� DQG� DV� SDUW� RI

2SHUDWLRQ�µ6DPXGUD�6HWX�,,¶��VHYHQ�,QGLDQ�1DYDO�VKLSV�YL]���.RONDWD�
.RFKL��7DOZDU��7DEDU��7ULNDQG��-DODVKZD�DQG�$LUDYDW�ZHUH�GHSOR\HG
IRU�VKLSPHQW�RI�OLTXLG�PHGLFDO�R[\JHQ�ILOOHG�FU\RJHQLF�FRQWDLQHUV�DQG
DVVRFLDWHG� PHGLFDO� HTXLSPHQW� IURP� YDULRXV� FRXQWULHV�� 2SHUDWLRQ
6DPXGUD�6HWX�ZDV�ODXQFKHG�LQ������E\�WKH�1DY\�DQG�DURXQG������
,QGLDQ�FLWL]HQV�VWUDQGHG� LQ�QHLJKERXULQJ�FRXQWULHV��DPLGVW�&RYLG���
RXWEUHDN��ZHUH�VXFFHVVIXOO\�UHSDWULDWHG�EDFN�WR�,QGLD��)URP�PHGLFDO
HYDFXDWLRQ�RQ�WKH�KLJK�VHDV�WR�WUDQVIHU�RI�HVVHQWLDO�PHGLFDO�VXSSOLHV
OLNH�5DSLG�$QWLJHQ�'HWHFWLRQ�7HVW� �5$'7�� NLWV��3HUVRQDO�3URWHFWLYH
(TXLSPHQW� �33(��� PDVNV� WR� LVODQG� WHUULWRULHV� RI� WKH� FRXQWU\� WR
GHOLYHULQJ� R[\JHQ� FRQFHQWUDWRUV� WR� QHLJKERXULQJ� FRXQWULHV�� WKH� ,1
URVH� WR� WKH�RFFDVLRQ� ILJKWLQJ� WKH�SDQGHPLF�� ,Q�RQH� LQVWDQFH�� WKH� ,1
FDUULHG� WZR� ���� /30� �/LWUHV� SHU� 0LQXWH�� 0HGLFDO� 2[\JHQ� 3ODQWV
�GHYHORSHG� DQG� PDQXIDFWXUHG� E\� '5'2� LQ� ,QGLD�� WR� VXSSRUW� WKH
HIIRUWV�RI�%DQJODGHVK�DXWKRULWLHV�WR�FRPEDW�WKH�RQJRLQJ�ZDYH�RI�WKH
SDQGHPLF� LQ� 6HSWHPEHU� ������ 0RELOH� 2[\JHQ� *HQHUDWLRQ� 3ODQWV�
WHUPHG�µ2[\JHQ�RQ�:KHHOV¶�ZHUH�DOVR�GHYHORSHG�E\�WKH�,1�

5HOLHI�GXULQJ�)ORRGV�DQG�&\FORQHV
,1�UHVFXH�WHDPV�ZHUH�GHSOR\HG�WR�WKH�IORRG�DQG�F\FORQH�DIIHFWHG

DUHDV�RI� WKH�FRXQWU\��%H� LW� WKH� IODVK� IORRGV�RU�F\FORQHV� OLNH�7DXNWDH
DQG� <DDV�� WKH� ,QGLDQ� 1DY\� ZDV� DOZD\V� SUHSDUHG� IRU� LPPHGLDWH
UHVSRQVH�DQG�UHPDLQHG�DW�WKH�IRUHIURQW�RI�UHOLHI�DFWLYLWLHV�

0LVVLRQ�6DJDU
0LVVLRQ� 6DJDU�,� VDZ� WKH� ,QGLDQ� 1DY\� UHDFKLQJ� RXW� WR� LWV

QHLJKERXUV� �� 0DXULWLXV�� 0DOGLYHV�� 0DGDJDVFDU�� 6H\FKHOOHV� DQG
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&RPRURV�LQ�������DQG�DVVLVWLQJ�WKHP�ZLWK�PHGLFDO�WHDPV��PHGLFLQHV
DQG�����WRQQHV�RI�IRRG�DLG��$V�SDUW�RI�0LVVLRQ�6DJDU�,,��,16�$LUDYDW
ZDV� GHSOR\HG� IRU� SURYLGLQJ� KXPDQLWDULDQ� DVVLVWDQFH� WR� IRXU� (DVW
$IULFDQ� FRXQWULHV� �6XGDQ�� (ULWUHD�� 'MLERXWL� DQG� 6RXWK� 6XGDQ��� ,16
.LOWDQZDV�ZDV�GHSOR\HG� WR�6(�$VLD�DV�SDUW� RI�0LVVLRQ�6DJDU� ,,,� WR
SURYLGH�+XPDQLWDULDQ�$VVLVWDQFH�DQG�'LVDVWHU�5HOLHI��+$'5��DLG�WR
9LHWQDP�DQG�&DPERGLD� LQ� WKH� IRUP�RI� IORRG� UHOLHI�SDFNDJH�PDWHULDO
NLWV�HDFK��0LVVLRQ�6DJDU�,9�VDZ�,16�-DODVKZD�GHSOR\HG�WR�6RXWKHUQ
,QGLDQ�2FHDQ�5HJLRQ��,25��LQ������IRU�GHOLYHU\�RI�KXPDQLWDULDQ�DLG
DW�&RPRURV�DQG�0DGDJDVFDU�

2SHUDWLRQ�6DPXGUD�6HWX�
7KH� ,QGLDQ�1DY\� ODXQFKHG�2SHUDWLRQ� µ6DPXGUD�6HWX¶� LQ� ����� LQ

FRQVRQDQFH�ZLWK�WKH�0LVVLRQ�µ9DQGH�%KDUDW¶�WR�EULQJ�KRPH�VWUDQGHG
,QGLDQV�DEURDG��)RXU�,QGLDQ�1DYDO�6KLSV�QDPHO\�-DODVKZD��6KDUGXO�
0DJDU� DQG�$LUDYDW� WUDYHUVHG� ������� NP�RYHU� ��� GD\V� WR� HYDFXDWH
������VWUDQGHG� ,QGLDQ�QDWLRQDOV� IURP� ,UDQ��0DOGLYHV�DQG�6UL�/DQND�
ZKLOVW�GHPRQVWUDWLQJ�LQQRYDWLRQ�DQG�DGDSWDELOLW\�WR�ILJKW�ULVN�RI�&RYLG
FRQWDJLRQ�WR�WKH�VKLS¶V�FUHZ�

$LU�)RUFH
7KH� ,QGLDQ�$LU�)RUFH� �,$)��KDV�DOZD\V�HQFRXUDJHG�GHYHORSPHQW

RI� LQGLJHQRXV� GHIHQFH� SURGXFWLRQ� FDSDELOLW\� DQG� FDSDFLWLHV�� 7KH
'HIHQFH�3URFXUHPHQW�3URFHGXUH�������DVVLJQHG�KLJKHVW�SUHIHUHQFH
WR� ¶0DNH¶� DQG� %X\� �,QGLDQ�,QGLJHQRXVO\� 'HVLJQHG� DQG� 'HYHORSHG
0DQXIDFWXUHU� �,''0��� FDWHJRULHV�� /&$� 0N��$�� /LJKW� &RPEDW
+HOLFRSWHU��/&+���$:$&6��,QGLD��DQG�+LJK�)UHTXHQF\�5DGLR�VHW�DUH
VRPH�RI�WKH�FDVHV�EHLQJ�SURJUHVVHG�WKURXJK�WKH�,''0�URXWH�

7KH� ,$)� LV� ZHOO� DZDUH� RI� WKH� QHHG� WR� UHPDLQ� DEUHDVW� ZLWK
WHFKQRORJ\�LQ�YLHZ�RI�WKH�VHFXULW\�VFHQDULR�LQ�WKH�QHLJKERXUKRRG�DQG
WR�PHHW�WKH�FKDOOHQJHV�RI�ILJKWLQJ�D�KLJK�WHFKQRORJ\�ZDU�LQ�D�QHWZRUN
FHQWULF� IXWXUH� EDWWOH� VSDFH�� 0DMRU� LQLWLDWLYHV� ZHUH� XQGHUWDNHQ� WR
LQGXFW� QHZ� WHFKQRORJLHV� DQG� SODWIRUPV�� ZKLOH� VLPXOWDQHRXVO\
KDUPRQL]LQJ�WKH�H[LVWLQJ�V\VWHPV�DQG�DVVHWV�WR�HQKDQFH�RSHUDWLRQDO
SUHSDUHGQHVV�� 7KH� ODWHVW� VWDWH�RI�WKH�DUW� DLUFUDIW� WR� MRLQ� WKH� ,$)
LQYHQWRU\�DUH�WKH�5DIDOH�ILJKWHU�DLUFUDIW��WKH�$SDFKH�DWWDFN�KHOLFRSWHU
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DQG� WKH� &KLQRRN� KHDY\� OLIW� KHOLFRSWHU�� 7KHVH� SRWHQW� DQG� YHUVDWLOH
SODWIRUPV� KDYH� HQKDQFHG� WKH� RSHUDWLRQDO� FDSDELOLWLHV� RI� WKH� ,$)�
1HWZRUN�FHQWULF�FDSDELOLW\�RI� WKH� ILJKWHU�DLUFUDIW�DQG�RWKHU�SODWIRUPV
DUH�EHLQJ�HQKDQFHG�E\�LQWHJUDWLRQ�RI�6RIWZDUH�'HILQHG�5DGLRV�

:HEVLWH���ZZZ�LQGLDQDLUIRUFH�QLF�LQ

0DNH�LQ�,QGLD
2QH� RI� WKH� PDLQ� IRFXV� DUHDV� RI� WKH� ,$)� LV� WR� VXSSRUW

LQGLJHQLVDWLRQ� DQG� PDQXIDFWXULQJ� RI� GHIHQFH� HTXLSPHQW�� WKXV
UHGXFLQJ�GHSHQGHQFH�RQ�WKH�LPSRUW�RI�WKRVH��/LJKW�&RPEDW�$LUFUDIW�
$NDVK�0LVVLOH��$GYDQFH�/LJKW�+HOLFRSWHUV� �$/+��KDYH�DOUHDG\�EHHQ
LQGXFWHG��WKXV�JLYLQJ�LPSHWXV�WR�LQGLJHQLVDWLRQ��)XUWKHU��,$)�SODQV�WR
LQGXFW�PRUH�FDSDEOH�DQG�SRWHQW�/&$�0N��$�LQ�WKH�IXWXUH��,$)�LV�DOVR
DFWLYHO\�VXSSRUWLQJ�'R'�RI�/&+��53$V��0HGLXP�3RZHU�5DGDUV��/RZ
/HYHO� 7UDFNLQJ� 5DGDUV� DQG� RWKHU� V\VWHPV�� ,$)� LV� DOVR� FORVHO\
FRRUGLQDWLQJ�ZLWK�'5'2�IRU�GHYHORSPHQW�RI�YDULRXV�W\SHV�RI�VWDWH�RI�
DUW�ZHDSRQV�� 0RGHUQLVDWLRQ� SODQ� LV� EHLQJ� SXUVXHG� WR� EHHI� XS� WKH
GHIHQFH� PDQXIDFWXULQJ� EDVH� DQG� WKH� HFRV\VWHP�� ,$)� KDV� DOUHDG\
LGHQWLILHG� VHULHV� RI� GHIHQFH� HTXLSPHQW� WKDW� FDQ� EH� PDQXIDFWXUHG
XQGHU�¶0DNH¶�FDWHJRU\��0R'�KDV�EHHQ�VWULYLQJ�WR�LQFOXGH�WKH�SULYDWH
VHFWRU� LQ� SURGXFWLRQ� RI� GHIHQFH� HTXLSPHQW�� 9DULRXV� SURMHFWV� XQGHU
µ6WUDWHJLF� 3DUWQHU¶� PRGHO� LV� JLYLQJ� LPSHWXV� WR� ¶0DNH� LQ� ,QGLD¶
LQLWLDWLYH��7KLV�ZLOO�QRW�RQO\�JHQHUDWH�HPSOR\PHQW�DQG�HQKDQFH�VNLOOV�
EXW� DOVR� DVVLVW� LQ� KDUQHVVLQJ� NH\� WHFKQRORJLHV� IRU� JURZWK� RI� WKH
DHURVSDFH�VHFWRU�LQ�WKH�FRXQWU\�

'LJLWDO�,QGLD�,QLWLDWLYH
,$)�KDV�EHHQ�D�IURQW�UXQQHU�LQ�HVWDEOLVKLQJ�D�VHFXUH�DQG�UHOLDEOH

RSWLFDO� ILEUH� FDEOH� �2)&�� EDVHG� QHWZRUN� RYHU� D� GHFDGH� DJR�
FRQQHFWLQJ�DOO�,$)�EDVHV�LQFOXGLQJ�UHPRWH�DGYDQFHG�ODQGLQJ�JURXQG
�$/*�� ORFDWLRQV� LQ� /DGDNK� DQG� $UXQDFKDO� 3UDGHVK�� 0XOWLSOH
DXWRPDWLRQ� DSSOLFDWLRQV� KDYH� EHHQ� UROOHG� RYHU� VHFXUH� QHWZRUN
FRYHULQJ� HQWLUH� IXQFWLRQLQJ� RI� ,$)� L�H��� RSHUDWLRQV�� WHFKQR�ORJLVWLFV
DQG�DGPLQLVWUDWLRQ��$LU�GHIHQFH��LPDJHU\��RSHUDWLRQDO�SODQQLQJ��IOLJKW
VDIHW\�� HWF��� KDYH� EHHQ� IXOO\� DXWRPDWHG� WR� HQDEOH� QHW�FHQWULF
RSHUDWLRQDO�FDSDELOLW\�RI� ,$)��0DLQWHQDQFH�DQG�ORJLVWLFV�DSSOLFDWLRQV
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VXFK� DV� H�0DLQWHQDQFH� DQG� ,QWHJUDWHG� 0DWHULDO� 0DQDJHPHQW� 2Q�
/LQH� 6\VWHP� �,002/6�� KDYH� PDGH� HQWLUH� PDLQWHQDQFH� DFWLYLWLHV
IDVWHU�DQG�DFFXUDWH��$�SOHWKRUD�RI�DGPLQLVWUDWLYH�DSSOLFDWLRQV�IRU�+5
PDQDJHPHQW�� SD\� DQG� DFFRXQWV�� ZRUN� VHUYLFHV�� WUDLQLQJ�� RQOLQH
H[DPLQDWLRQ��HWF��KDYH�HQKDQFHG�WKH�IXQFWLRQDO�HIILFDF\�RI�,$)�

2SHUDWLRQDO�$LUOLIW
7KH�KHDY\�DLUOLIW� DVVHWV�RI� WKH� WUDQVSRUW� IOHHW�SURYHG� WKHLU�PHWWOH

E\� PRELOLVLQJ� KXJH� TXDQWXP� RI� ZDU� ZDJLQJ� PDFKLQHU\� DORQJ� ZLWK
EDWWOH�UHDG\�WURRSV�LQ�WKH�QRUWKHUQ�VHFWRU�LQ�TXLFN�WLPH�IUDPHV�LQ�ODVW
RQH�\HDU�� WKHUHE\�DOWHULQJ� WKH�G\QDPLFV�RI� WKH� IRUFH�SRVWXULQJ��7KH
HQRUPLW\�RI� WKH�DLUOLIW�FDQ�EH�JDXJHG�E\� WKH� IDFW� WKDW� WRWDO�RI������
WRQQHV�RI�ORDG�ZHUH�DLUOLIWHG�ZLWKLQ�D�VKRUW�VSDQ�RI�WLPH�

5HOLHI�GXULQJ�&RYLG���
7KH� ,QGLDQ� $LU� )RUFH� VZXQJ� LQWR� DFWLRQ� E\� FDUU\LQJ� RXW� VRUWLHV

IURP� YDULRXV� SDUWV� RI� WKH� FRXQWU\� WR� DLUOLIW� R[\JHQ� FRQWDLQHUV�
F\OLQGHUV��HVVHQWLDO�PHGLFLQHV��HTXLSPHQW�UHTXLUHG�IRU�VHWWLQJ�XS�DQG
VXVWDLQLQJ� &RYLG� KRVSLWDOV� DQG� IDFLOLWLHV� LQ� WKH� ILJKW� DJDLQVW� IUHVK
VXUJH� LQ� FDVHV�� (DUOLHU� DOVR�� WKH� ,$)� UDQ� VHYHUDO� VRUWLHV� WR� GHOLYHU
PHGLFLQHV��PHGLFDO�DQG�RWKHU�HVVHQWLDO�VXSSOLHV�UHTXLUHG�WR�FRPEDW
WKH�SDQGHPLF�DV�ZHOO�DV�EURXJKW�EDFN�VWUDQGHG�,QGLDQ�QDWLRQDOV�IURP
DEURDG�

7KH� ,$)� DOVR� HQVXUHG� WKDW� WKH� UHOLHI� DQG� UHVFXH� WHDPV� UHDFK
GLVDVWHU�KLW� DUHDV� E\� DLUOLIWLQJ� 1DWLRQDO� 'LVDVWHU� 5HVSRQVH� )RUFH
�1'5)��SHUVRQQHO��DORQJ�ZLWK�UHVFXH�HTXLSPHQW�

.DEXO�(YDFXDWLRQ
7KH� KHDY\� OLIW� IOHHW� RI� &���� DQG� WKH� VSHFLDO� RSV� IOHHW� RI� &����

ZHUH�SUHVVHG� LQWR�VHUYLFH� WR� UHVFXH�DQG� UHSDWULDWH� ,QGLDQV�VWXFN� LQ
.DEXO�IROORZLQJ�ZLWKGUDZDO�RI�86�WURRSV��$�WRWDO�RI����VRUWLHV����KUV
ZHUH� IORZQ� WR� DLUOLIW� ���� SDVVHQJHUV� DQG� ��� WRQQHV� ORDG� RXW� RI� D
KRVWLOH�HQYLURQPHQW��7KH�VXFFHVVIXO�FRQGXFW�RI� WKHVH�RSHUDWLRQV�DW
VXGGHQ� DQG� VKRUW� SHULRGV� RI� DGYDQFH� QRWLFH�� RYHU� ODUJH� GLVWDQFHV�
IO\LQJ�DQG�ODQGLQJ�LQ�D�KRVWLOH�HQYLURQPHQW��KDYLQJ�XVHG�IDFLOLWLHV�LQ�D
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WKLUG�FRXQWU\�IRU�SDUNLQJ�RZQ�DLU�DVVHWV��VSHDN�YROXPHV�DERXW�WKH�RS
FDSDELOLW\��UHDFK�DQG�UHVSRQVLYHQHVV�RI�WKH�WUDQVSRUW�IOHHW�RI�WKH�,$)�

,QGLJHQLVDWLRQ
,QGLDQ� GHIHQFH� IRUFHV� DUH� IXOO\� DOLJQHG� ZLWK� QDWLRQDO� DJHQGD� RI

$WPDQLUEKDU� %KDUDW� DQG� KDYH� DOUHDG\� HPEDUNHG� LQ�PLVVLRQ�PRGH�
3URMHFWV� ILHOGHG� DUH� DLPHG� WR� HQFRXUDJH� LQGLJHQL]DWLRQ� RI� GHIHQFH
WHFKQRORJLHV�DQG�UHGXFH�GHSHQGHQFH�RQ� LPSRUW��7KHVH�ZLOO�SURYLGH
RSSRUWXQLW\�WR�WKH�,QGLDQ�LQGXVWU\�WR�KDUQHVV�WKHLU�SRWHQWLDO�DQG�EXLOG
DQ� HFRV\VWHP�ZKLFK� FDQ� VXVWDLQ� LWVHOI�� 7ZR�3RVLWLYH� ,QGLJHQLVDWLRQ
/LVWV��FRPSULVLQJ�����DQG�����LWHPV�UHVSHFWLYHO\��KDYH�EHHQ�LVVXHG�
7KH� OLVWV� LQWHQG� WR� LPSOHPHQW� EDQ� RQ� LPSRUW� RI� WKHVH� LWHPV� LQ� D
VWDJJHUHG�PDQQHU� XS� WR� �����DQG�SURPRWH� LQGLJHQRXV� SURGXFWLRQ�
&RQVHTXHQWO\�� WKH� ,QGLDQ� GHIHQFH� LQGXVWU\� LV� DSSULVHG� DERXW� WKH
DQWLFLSDWHG� UHTXLUHPHQWV� RI� WKH� DUPHG� IRUFHV� DQG� DUH� WKXV� EHWWHU
SUHSDUHG�WR�UHDOLVH�WKH�JRDO��3URPXOJDWLRQ�RI�3RVLWLYH�,QGLJHQLVDWLRQ
/LVWV� ZLOO� UHVXOW� LQ� D� QXPEHU� RI� VSLQRIIV�� WKH� PDMRU� RQH� EHLQJ� WKH
WUDQVIRUPDWLRQ�RI� ,QGLDQ�PLOLWDU\�IURP�µ%X\HUV�WR�%XLOGHUV¶� LQ�UHVSHFW
RI�LQGLJHQRXV�SURGXFWLRQ�RI�ZHDSRQV�DQG�SODWIRUPV��DQG�DV�D�QDWLRQ�
IURP�LPSRUWHU�WR�H[SRUWHU�RI�GHIHQFH�ZHDSRQV�

&RPPLVVLRQHG�5DQNV
7KH�IROORZLQJ�DUH� WKH�FRPPLVVLRQHG�UDQNV� LQ� WKH� WKUHH�6HUYLFHV�

HDFK�UDQN�LV�VKRZQ�RSSRVLWH�LWV�HTXLYDOHQW�LQ�WKH�RWKHU�6HUYLFH�

$UP\ 1DY\ $LU�)RUFH
*HQHUDO $GPLUDO $LU�&KLHI�0DUVKDO
/LHXWHQDQW�*HQHUDO 9LFH�$GPLUDO $LU�0DUVKDO
0DMRU�*HQHUDO 5HDU�$GPLUDO $LU�9LFH�0DUVKDO
%ULJDGLHU &RPPRGRUH $LU�&RPPRGRUH
&RORQHO &DSWDLQ *URXS�&DSWDLQ
/LHXWHQDQW�&RORQHO &RPPDQGHU :LQJ�&RPPDQGHU
0DMRU /LHXWHQDQW�&RPPDQGHU 6TXDGURQ�/HDGHU
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$UP\ 1DY\ $LU�)RUFH
&DSWDLQ /LHXWHQDQW )OLJKW�/LHXWHQDQW
/LHXWHQDQW 6XE�/LHXWHQDQW )O\LQJ�2IILFHU

,QGLDQ�&RDVW�*XDUG
,Q� WKH� HDUO\� ����V�� WKUHH� LPSRUWDQW� IDFWRUV� FRQWULEXWHG� WR� WKH

UDWLRQDOH�IRU�WKH�LQVWLWXWLRQ�RI�D�µ&RDVW�*XDUG¶�VHUYLFH��7KHVH�ZHUH���L�
6HD�ERUQH� VPXJJOLQJ� ZDV� UDPSDQW� ZKLFK� WKUHDWHQHG� WKH� QDWLRQ¶V
HFRQRP\��7KH�H[LVWLQJ�PDULWLPH�DJHQFLHV�VXFK�DV�WKH�&XVWRPV�DQG
WKH�)LVKHULHV�'HSDUWPHQW�GLG�QRW�KDYH�WKH�FDSDELOLW\� WR�FRQWDLQ� WKLV
ODUJH�VFDOH� VPXJJOLQJ� DFWLYLW\� DQG� LQWHUFHSW� LOOHJDO� YHVVHOV� HYHQ
ZLWKLQ� WHUULWRULDO� ZDWHUV�� �LL�� ,Q� WKH� VHYHQWLHV�� WKH� 8QLWHG� 1DWLRQV
&RQYHQWLRQ�RQ� WKH�/DZV�RI� WKH�6HD� �81&/26��DZDUGHG�([FOXVLYH
(FRQRPLF� =RQHV� �((=�� WR� DOO� FRDVWDO� VWDWHV�� 7KHUHDIWHU�� WKH
JRYHUQPHQW� HQDFWHG� WKH� 0DULWLPH� =RQHV� RI� ,QGLD� $FW� ����� DQG
DFTXLUHG� VRYHUHLJQ� ULJKWV� RYHU� ����� PLOOLRQ� VTP� DUHD� DV� WKH
([FOXVLYH�(FRQRPLF�=RQH���LLL��7KH�GLVFRYHU\�RI�RLO� LQ�0XPEDL��WKHQ
%RPED\��+LJK�DQG�VXEVHTXHQW�GHYHORSPHQW�RI�KLJK�YDOXH�RIIVKRUH
LQVWDOODWLRQV��DOVR�QHFHVVLWDWHG�PHDVXUHV�RI�SURWHFWLRQ�DQG�GLVDVWHU
UHVSRQVH� LQ� WKLV� H[WUHPHO\� YLWDO� DUHD� RI� ,QGLD¶V� LQGXVWULDO� DQG
HFRQRPLF�LQWHUHVWV�

7KH� &RDVW� *XDUG� $FW�� ����� VSHOOV� RXW� LWV� EURDG� GXWLHV� DQG
IXQFWLRQV� ZKLFK� LQFOXGH�� HQVXULQJ� WKH� VDIHW\� DQG� SURWHFWLRQ� RI� WKH
DUWLILFLDO� LVODQGV��RIIVKRUH� WHUPLQDOV�� LQVWDOODWLRQ�DQG�RWKHU�VWUXFWXUHV
DQG� GHYLFHV� LQ� DQ\� PDULWLPH� ]RQH�� SURYLGLQJ� SURWHFWLRQ� WR� WKH
ILVKHUPHQ� LQFOXGLQJ� DVVLVWDQFH� WR� WKHP� DW� VHD� ZKLOH� LQ� GLVWUHVV�
WDNLQJ� PHDVXUHV� DV� DUH� QHFHVVDU\� WR� SUHVHUYH� DQG� SURWHFW� WKH
PDULQH� HQYLURQPHQW�� DQG� WR� SUHYHQW� DQG� FRQWURO� PDULQH� SROOXWLRQ�
DVVLVWLQJ� WKH� &XVWRPV� DQG� RWKHU� DXWKRULWLHV� LQ� $QWL�6PXJJOLQJ
2SHUDWLRQV�� HQIRUFLQJ� WKH� SURYLVLRQ� RI� VXFK� HQDFWPHQWV� DV� DUH� IRU
WKH� WLPH� EHLQJ� LQ� IRUFH� LQ� WKH� PDULWLPH� ]RQHV�� VXFK� RWKHU� PDWWHU�
LQFOXGLQJ� PHDVXUHV� IRU� WKH� VDIHW\� RI� OLIH� DQG� SURSHUW\� DW� VHD� DQG
FROOHFWLRQ�RI�VFLHQWLILF�GDWD��DV�PD\�EH�SUHVFULEHG��HWF�
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7KH�&RDVW�*XDUG�ZDV�DOVR�JLYHQ�PDQ\�DGGLWLRQDO�UHVSRQVLELOLWLHV
LQ� GXH� FRXUVH� RI� WLPH� ZKLFK� LQFOXGH�� FRDVWDO� VHFXULW\� LQ� WHUULWRULDO
ZDWHUV�� HQIRUFHPHQW�� PRQLWRULQJ� DQG� VXUYHLOODQFH� RI� GHHS� VHD
ILVKLQJ�� VHDUFK� DQG� UHVFXH� IRU� PHUFKDQW� VKLSV�� PDULQH� RLO�VSLOO
UHVSRQVH�PHDVXUHV��HWF�

,&*�GHSOR\HG�LWV�UHVRXUFHV�WR�DLG�WKH�FLYLO�DXWKRULWLHV�LQ�UHOLHI�DQG
UHVFXH� RSHUDWLRQV� LQ� IORRG�KLW� DUHDV� RI� 0DKDUDVKWUD�� *RD� DQG
.DUQDWDND� LQ� -XO\� ������ ,Q� DQRWKHU� PDMRU� RSHUDWLRQ�� LW� ZRUNHG
WLUHOHVVO\�WR�H[WLQJXLVK�WKH�PDVVLYH�ILUH�RQERDUG�FRQWDLQHU�YHVVHO�09
;�3UHVV� 3HDUO� RII� &RORPER�� 6UL� /DQND�� 7KH� FKDOOHQJLQJ� URXQG�WKH�
FORFN�ILUH�ILJKWLQJ�RSHUDWLRQ��QDPHG�DV�2SHUDWLRQ�6DJDU�$DUDNVKD���
XQGHUOLQHG�PDULWLPH�FRRSHUDWLRQ�EHWZHHQ�,QGLD�DQG�6UL�/DQND�

:HEVLWH���ZZZ�LQGLDQFRDVWJXDUG�JRY�LQ

5HFUXLWPHQW
7KH� $UPHG� )RUFHV� HSLWRPLVH� WKH� LGHDOV� RI� VHUYLFH�� VDFULILFH�

SDWULRWLVP�DQG�FRPSRVLWH�FXOWXUH�RI� WKH�FRXQWU\��5HFUXLWPHQW� WR� WKH
$UPHG� )RUFHV� LV� YROXQWDU\� DQG� RSHQ� WR� DOO� FLWL]HQV� RI� ,QGLD
LUUHVSHFWLYH�RI�FDVWH��FODVV��UHOLJLRQ�DQG�FRPPXQLW\�SURYLGHG�WKH�ODLG
GRZQ�SK\VLFDO��PHGLFDO�DQG�HGXFDWLRQDO�FULWHULD�DUH�PHW�

&RPPLVVLRQHG�2IILFHUV�LQ�WKH�$UPHG�)RUFHV�DUH�UHFUXLWHG�PDLQO\
WKURXJK� 836&� ZKLFK� FRQGXFWV� WKH� IROORZLQJ� WZR� $OO� ,QGLD
&RPSHWLWLYH�([DPLQDWLRQV�

�D��1DWLRQDO�'HIHQFH�$FDGHP\��1'$��DQG�1DYDO�$FDGHP\��1$���7KH
836&� KROGV� HQWUDQFH� H[DPLQDWLRQ� WZLFH� D� \HDU� IRU� HQWU\� LQWR� WKH
1'$� DQG� 1$�� &DQGLGDWHV�� RQ� FRPSOHWLRQ� RI� ����� H[DPLQDWLRQ� RU
ZKLOH� LQ� WKH���WK�VWDQGDUG��DUH�HOLJLEOH� WR�FRPSHWH��+DYLQJ�FOHDUHG
836&� ZULWWHQ� H[DPLQDWLRQ�� HOLJLEOH� FDQGLGDWHV� XQGHUJR� 6HUYLFH
6HOHFWLRQ�%RDUG��66%��LQWHUYLHZ��ZKLFK�ODVWV�IRU�ILYH�GD\V��2Q�EHLQJ
PHGLFDOO\�ILW�DQG�FRPLQJ�LQ�1'$�PHULW�OLVW��VXFFHVVIXO�FDQGLGDWHV�MRLQ
WKH�1'$�RU�1$�DV�SHU�WKHLU�RSWLRQ�RI�VHUYLFH�H[HUFLVHG�DW�WKH�WLPH�RI
DSSO\LQJ�� 2Q� FRPSOHWLRQ� RI� WKH� FRXUVH�� WKH\� DUH� VHQW� WR� WKH
UHVSHFWLYH�6HUYLFH�$FDGHPLHV�IRU�WKHLU�SUH�FRPPLVVLRQLQJ�WUDLQLQJ�
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�E�� &RPELQHG� 'HIHQFH� 6HUYLFHV� ([DPLQDWLRQ� �&'6(��� &'6(� LV
FRQGXFWHG�E\�WKH�836&�WZLFH�D�\HDU��8QLYHUVLW\�JUDGXDWHV�RU�WKRVH
LQ�ILQDO�\HDU�RI�JUDGXDWLRQ�DUH�HOLJLEOH�WR�DSSHDU� LQ�WKH�H[DPLQDWLRQ�
&DQGLGDWHV� TXDOLI\LQJ� LQ�ZULWWHQ� H[DPLQDWLRQ� KDYH� WR� XQGHUJR�66%
LQWHUYLHZ�DQG�PHGLFDO�WHVWV��&DQGLGDWHV�ZKRVH�QDPHV�DSSHDU�LQ�WKH
PHULW� OLVW� XQGHUJR� EDVLF� PLOLWDU\� WUDLQLQJ� RI� ��� PRQWKV� DW� ,QGLDQ
0LOLWDU\� $FDGHP\�$LU� )RUFH� $FDGHP\� DQG� 1DYDO� $FDGHP\� IRU
3HUPDQHQW� &RPPLVVLRQ� DQG� ��� PRQWKV� DW� 2IILFHUV� 7UDLQLQJ
$FDGHP\� �27$�� WR� EHFRPH� 6KRUW� 6HUYLFH� &RPPLVVLRQHG� 2IILFHUV
�66&2V���66&2V�FDQ�VHUYH�IRU�D�GXUDWLRQ�RI����\HDUV�H[WHQGDEOH�XS
WR����\HDUV��+RZHYHU��WKH\�FDQ�RSW�IRU�SHUPDQHQW�FRPPLVVLRQ�DIWHU
FRPSOHWLRQ�RI����\HDUV�RU�VHHN�UHOHDVH�DIWHU�FRPSOHWLRQ�RI�ILYH�\HDUV
RI�VHUYLFH��ZKLFK�LV�FRQVLGHUHG�RQ�FDVH�WR�FDVH�EDVLV�

5HFUXLWPHQW�LQ�WKH�,QGLDQ�$UP\
$SDUW� IURP� WKH� 836&� HQWULHV�� FRPPLVVLRQHG� RIILFHUV� DUH� DOVR

UHFUXLWHG�LQ�WKH�DUP\�WKURXJK�WKH�IROORZLQJ�HQWULHV�

�D�� 8QLYHUVLW\� (QWU\� 6FKHPH� �8(6��� 3UH�)LQDO� \HDU� VWXGHQWV� LQ� WKH
QRWLILHG� HQJLQHHULQJ� GLVFLSOLQHV� DUH� HOLJLEOH� WR� DSSO\� IRU� 3HUPDQHQW
&RPPLVVLRQ� LQ� WKH� 7HFKQLFDO� $UPV� RI� WKH� $UP\� DV� &RPPLVVLRQHG
2IILFHUV�XQGHU� WKH�8(6��(OLJLEOH�FDQGLGDWHV�DUH�VHOHFWHG� WKURXJK�D
FDPSXV� LQWHUYLHZ� E\� WKH� 6FUHHQLQJ� 7HDPV� GHSXWHG� E\� WKH� $UP\
+HDGTXDUWHUV��7KHVH�FDQGLGDWHV�DUH� UHTXLUHG� WR�DSSHDU�EHIRUH� WKH
66%� DQG�0HGLFDO� %RDUG�� 6XFFHVVIXO� FDQGLGDWHV� XQGHUJR� RQH� \HDU
SUH�FRPPLVVLRQ� WUDLQLQJ� DW� WKH� ,QGLDQ� 0LOLWDU\� $FDGHP\� �,0$��
'HKUDGXQ�� &DGHWV� WKURXJK� WKLV� HQWU\� DUH� DOVR� HQWLWOHG� WR� RQH� \HDU
DQWH�GDWH�VHQLRULW\�RQ�FRPPLVVLRQLQJ�

�E��7HFKQLFDO�*UDGXDWHV�&RXUVH��7*&���(QJLQHHULQJ�JUDGXDWHV�IURP
QRWLILHG� GLVFLSOLQH� RI� HQJLQHHULQJ�� SRVWJUDGXDWHV� ZLWK� PLQLPXP
VHFRQG� GLYLVLRQ� DJJUHJDWH� PDUNV� LQ� QRWLILHG� GLVFLSOLQH� IRU� $UP\
(GXFDWLRQ�&RUSV�DQG�0�6F��LQ�$JULFXOWXUH�'DLU\�IRU�0LOLWDU\�)DUP�DUH
HOLJLEOH�WR�DSSO\�IRU�3HUPDQHQW�&RPPLVVLRQ�WKURXJK�WKLV�HQWU\��$IWHU
WKH� 66%� DQG� WKH� 0HGLFDO� %RDUG�� WKH� VHOHFWHG� FDQGLGDWHV� DUH
UHTXLUHG�WR�XQGHUJR�RQH�\HDU�SUH�FRPPLVVLRQHG�WUDLQLQJ�DW�WKH�,0$�
'HKUDGXQ��(QJLQHHULQJ�JUDGXDWHV�WKURXJK�WKLV�HQWU\�DUH�DOVR�HQWLWOHG
WR�RQH�\HDU�DQWH�GDWH�VHQLRULW\�RQ�FRPPLVVLRQLQJ�
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�F��6KRUW�6HUYLFH�&RPPLVVLRQ� �7HFKQLFDO��(QWU\��7KH�6KRUW�6HUYLFH
&RPPLVVLRQ� �7HFKQLFDO�� (QWU\� 6FKHPH� SURYLGHV� DYHQXH� IRU
UHFUXLWPHQW� WR� HOLJLEOH� WHFKQLFDO� JUDGXDWHV�SRVWJUDGXDWHV� LQWR
7HFKQLFDO� $UPV�� $IWHU� 66%� DQG� 0HGLFDO� %RDUG�� WKH� VHOHFWHG
FDQGLGDWHV� DUH� UHTXLUHG� WR� XQGHUJR� DSSUR[LPDWHO\� ��� ZHHNV� SUH�
FRPPLVVLRQ� WUDLQLQJ� DW� 27$�� &KHQQDL�� 2Q� FRPSOHWLRQ� RI� WUDLQLQJ�
WKH\�DUH� LQGXFWHG�DV�6KRUW�6HUYLFH�&RPPLVVLRQHG�2IILFHUV��&DGHWV
WKURXJK�WKLV�HQWU\�DUH�DOVR�HQWLWOHG�WR�RQH�\HDU¶V�DQWH�GDWH�VHQLRULW\
RQ�FRPPLVVLRQLQJ�

�G�� ����� 7HFKQLFDO� (QWU\� 6FKHPH� �7(6��� &DQGLGDWHV� ZKR� KDYH
TXDOLILHG� �����&%6(�,&6(�6WDWH�%RDUG�([DPLQDWLRQ�ZLWK�PLQLPXP
DJJUHJDWH� RI� ��� SHU� FHQW� PDUNV� LQ� 3K\VLFV�� &KHPLVWU\� DQG
0DWKHPDWLFV� DUH� HOLJLEOH� WR� DSSO\� IRU� FRPPLVVLRQ� XQGHU� WKH
�����7(6���2Q�EHLQJ�VXFFHVVIXO� LQ� WKH�66%�DQG�EHLQJ�GHFODUHG� ILW
E\� WKH�PHGLFDO�ERDUG�� WKH\�XQGHUJR�RQH�\HDU�EDVLF�PLOLWDU\� WUDLQLQJ
DW� WKH� 2IILFHUV� 7UDLQLQJ� $FDGHP\�� *D\D�� DQG� WKHUHDIWHU� XQGHUJR
WKUHH�\HDUV�HQJLQHHULQJ�GHJUHH�FRXUVH�LQ�UHVSHFWLYH�VWUHDPV�EHIRUH
JHWWLQJ�3HUPDQHQW�&RPPLVVLRQ��2Q� EHLQJ� FRPPLVVLRQHG�� WKH\� DUH
IXUWKHU�SXW� WKURXJK�RQH�\HDU�RI�SRVW�FRPPLVVLRQLQJ� WUDLQLQJ� IRU� WKH
$UP�6HUYLFH�LQWR�ZKLFK�WKH\�DUH�FRPPLVVLRQHG�

�H��6KRUW�6HUYLFH�&RPPLVVLRQ��:RPHQ���(OLJLEOH�ZRPHQ�FDQGLGDWHV
DUH� UHFUXLWHG� LQ� WKH� $UP\� DV� 6KRUW� 6HUYLFH� &RPPLVVLRQ� 2IILFHUV�
&RPPLVVLRQ� LV� JUDQWHG� LQ� &RUSV� RI� (OHFWURQLFV� DQG� 0HFKDQLFDO
(QJLQHHUV�� &RUSV� RI� (QJLQHHUV�� 6LJQDOV�� $UP\� (GXFDWLRQDO� &RUSV�
0LOLWDU\�,QWHOOLJHQFH�&RUSV��-XGJH�$GYRFDWH�*HQHUDO¶V�%UDQFK��$UP\
6XSSO\� &RUSV�� $UP\� 2UGQDQFH� &RUSV� DQG� $UP\� $LU� 'HIHQFH�
:RPHQ�DUH�RIIHUHG�6KRUW�6HUYLFH�&RPPLVVLRQ�LQ�WKUHH�VWUHDPV�YL]�
1RQ�7HFKQLFDO�*UDGXDWH��7HFKQLFDO�DQG�3RVW�*UDGXDWH�6SHFLDOLVW�IRU
D�SHULRG�RI�WHQ�\HDUV��H[WHQGDEOH�E\�DGGLWLRQDO�IRXU�\HDUV�SXUHO\�RQ
YROXQWDU\�EDVLV��5HFHQWO\�� WKH�*RYHUQPHQW�RI� ,QGLD�KDG�JUDQWHG�DQ
RSWLRQ� IRU� SHUPDQHQW� FRPPLVVLRQ� IRU� RIILFHUV� LQ� $UP\� (GXFDWLRQ
&RUSV�DQG� -XGJH�$GYRFDWH�*HQHUDO�%UDQFK�DIWHU� FRPSOHWLRQ�RI� ��
\HDUV� RI� VHUYLFH�� 7KH� GXUDWLRQ� RI� WUDLQLQJ� LV� ��� ZHHNV� DW� 2IILFHUV
7UDLQLQJ�$FDGHP\��&KHQQDL��)RU�6KRUW�6HUYLFH�&RPPLVVLRQ�:RPHQ
�7HFKQLFDO�� (QWU\�� SDVVHG� RU� ILQDO� \HDU�VHPHVWHU� VWXGHQWV� RI
%�(��%�7HFK�� LQ� QRWLILHG� VWUHDPV� DUH� HOLJLEOH� WR� DSSO\�� (OLJLEOH
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FDQGLGDWHV� DSSHDU� IRU� GLUHFW� 66%� LQWHUYLHZ� DQG� 0HGLFDO� 7HVW�
WKHUHDIWHU�� 7KH� DSSOLFDQWV� IRU� 1RQ�7HFKQLFDO� *UDGXDWH�� KRZHYHU�� LV
UHTXLUHG�WR�DSSO\�WKURXJK�836&�DQG�DIWHU�ZULWWHQ�H[DPLQDWLRQ��FRPH
XS� IRU� 66%� LQWHUYLHZ� DV� LV� EHLQJ� GRQH� IRU� 6KRUW� 6HUYLFH
&RPPLVVLRQHG� PDOH� RIILFHUV�� $� WRWDO� RI� ��� SHU� FHQW� DOORWWHG� VHDWV
IURP� 1RQ�7HFKQLFDO� VWUHDP� KDYH� EHHQ� UHVHUYHG� IRU� 1&&� ¶&¶
FHUWLILFDWH�KROGHUV�ZRPHQ�FDQGLGDWHV�ZLWK�PLQLPXP�¶%¶�JUDGH�DQG���
SHU� FHQW� DJJUHJDWH� PDUNV� LQ� JUDGXDWLRQ� H[DPLQDWLRQ�� 7KH
DSSOLFDWLRQV� ZLOO� EH� URXWHG� WKURXJK� 1&&� 'LUHFWRUDWH�� ,QWHJUDWHG
+HDGTXDUWHUV�RI�0LQLVWU\�RI�'HIHQFH��$UP\���DV�DSSOLFDEOH� IRU�PDOH
RIILFHUV�� )RU� -XGJH� $GYRFDWH� *HQHUDO� %UDQFK�� DSSOLFDWLRQV� DUH
LQYLWHG� IURP� /DZ� *UDGXDWHV� ZLWK� PLQLPXP� ��� SHU� FHQW�� IRU� GLUHFW
66%� LQWHUYLHZV��:LGRZV� RI� 'HIHQFH� 3HUVRQQHO� ZKR� PHHW� WKH� ODLG
GRZQ�HOLJLELOLW\� FULWHULD�DUH�JUDQWHG� IRXU� \HDUV�DJH� UHOD[DWLRQ�DQG��
SHU�FHQW�VHDWV�RI�HDFK�FRXUVH������HDFK�LQ�7HFK�DQG�1RQ�7HFK��DUH
UHVHUYHG� IRU� WKHP��6KRUW�6HUYLFH�&RPPLVVLRQ�:RPHQ��7HFK���1&&
HQWU\� DQG� -XGJH� $GYRFDWH� *HQHUDO� %UDQFK� DUH� H[HPSWHG� IURP
ZULWWHQ� H[DPLQDWLRQV� DQG� QHHG� WR� DSSO\� GLUHFWO\� WR� $GGLWLRQDO
'LUHFWRUDWH� *HQHUDO� RI� 5HFUXLWLQJ�� ,QWHJUDWHG� +HDGTXDUWHUV� RI
0LQLVWU\�RI�'HIHQFH� �$UP\���7KH�QRWLILFDWLRQ� LV�SXEOLVKHG�DORQJ�ZLWK
66&:��7HFK��WZLFH�D�\HDU�

�I�� 1&&� �6SHFLDO� (QWU\� 6FKHPH��� 8QLYHUVLW\� JUDGXDWHV� SRVVHVVLQJ
1&&� ¶&¶� &HUWLILFDWH� ZLWK� PLQLPXP� ¶%¶� JUDGH� DQG� ��� SHU� FHQW
DJJUHJDWH�PDUNV� LQ�JUDGXDWLRQ�H[DPLQDWLRQ�DUH�HOLJLEOH� WR�DSSO\� IRU
6KRUW�6HUYLFH�&RPPLVVLRQ�WKURXJK�WKLV�HQWU\��7KRVH�VWXG\LQJ�LQ�WKLUG
\HDU�DUH�DOORZHG� WR�DSSO\�SURYLGHG� WKH\�KDYH�VHFXUHG�PLQLPXP���
SHU� FHQW� DJJUHJDWH� PDUNV� LQ� ILUVW� WZR� \HDUV�� 6XFK� FDQGLGDWHV� ZLOO
QHHG� WR�VHFXUH�RYHUDOO� DJJUHJDWH�RI�PLQLPXP����SHU�FHQW�PDUNV� LI
VHOHFWHG� LQ� LQWHUYLHZ�IDLOLQJ�ZKLFK�KLV�FDQGLGDWXUH�ZLOO�EH�FDQFHOOHG�
&DQGLGDWHV�PXVW� SRVVHVV� JUDGXDWLRQ� GHJUHH� DW� WKH� WLPH� RI� MRLQLQJ
27$� RU� WKRVH� FDQGLGDWHV� VWXG\LQJ� LQ� WKLUG� \HDU� VKRXOG� EH� DEOH� WR
SURGXFH�WKH�GHJUHH�ZLWKLQ����ZHHNV�IURP�GDWH�RI�FRPPHQFHPHQW�RI
WUDLQLQJ� DW� 27$�� 6XFK� FDGHWV� KDYH� WR� XQGHUJR� 66%� LQWHUYLHZ
IROORZHG� E\� D� PHGLFDO� ERDUG�� &DQGLGDWHV� PHHWLQJ� WKH� TXDOLWDWLYH
UHTXLUHPHQWV�KDYH�WR�DSSO\�WKURXJK�1&&�*URXS�+HDGTXDUWHUV�DW�WKH
6WDWH� OHYHO�� $IWHU� VFUHHQLQJ� E\� UHVSHFWLYH� *URXS� +HDGTXDUWHUV�
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'LUHFWRUDWH� *HQHUDO� RI� 1&&� IRUZDUGV� WKH� DSSOLFDWLRQV� RI� HOLJLEOH
FDGHWV� WR� WKH� 5HFUXLWLQJ� 'LUHFWRUDWH� RI� ,QWHJUDWHG� +HDGTXDUWHUV� RI
0LQLVWU\�RI�'HIHQFH��$UP\��

�J��-XGJH�$GYRFDWH�*HQHUDO�(QWU\��/DZ�JUDGXDWHV�ZLWK�PLQLPXP���
SHU�FHQW�DJJUHJDWH�PDUNV�LQ�//%��DJHG�EHWZHHQ����WR����\HDUV��FDQ
DSSO\� IRU� -XGJH� $GYRFDWH�*HQHUDO� %UDQFK�� (OLJLEOH� FDQGLGDWHV� DUH
FDOOHG� IRU� GLUHFW� 66%� LQWHUYLHZ� DQG�PHGLFDO� WHVW�� WKHUHDIWHU�� ,W� LV� D
6KRUW� 6HUYLFH� &RPPLVVLRQ� (QWU\� ZKHUHLQ� VXLWDEOH� FDQGLGDWHV� FDQ
RSW�IRU�3HUPDQHQW�&RPPLVVLRQ�

�K��5HFUXLWPHQW�RI� -XQLRU�&RPPLVVLRQHG�2IILFHUV�DQG�2WKHU�5DQNV
�-&2V� DQG� 25V��� ,Q� WKH� DUP\�� WKHUH� DUH� HOHYHQ� =RQDO� 5HFUXLWLQJ
2IILFHV�� WZR�*RUNKD�5HFUXLWLQJ�'HSRWV��RQH�,QGHSHQGHQW�5HFUXLWLQJ
2IILFH�DQG����$UP\�5HFUXLWLQJ�2IILFHV� LQ�DGGLWLRQ� WR����5HJLPHQWDO
&HQWHUV�� ZKLFK� FDUU\� RXW� UHFUXLWPHQW� WKURXJK� UDOOLHV� LQ� WKHLU
UHVSHFWLYH� DUHDV� RI� MXULVGLFWLRQ�� 5HFUXLWPHQW� RI� -&2V� DQG� 25� LV
FDUULHG� RXW� WKURXJK� 2QOLQH� $SSOLFDWLRQ� 6\VWHP� IRU� 6ROGLHU� *HQHUDO
'XW\�� 6ROGLHU� 7UDGHVPDQ�� 6ROGLHU� 7HFKQLFDO�� 6ROGLHU� &OHUN�6WRUH
.HHSHU�7UDGH�DQG�6ROGLHU�1XUVLQJ�$VVLVWDQW�FDWHJRULHV��+RZHYHU��IRU
FDWHJRULHV� OLNH� 5HOLJLRXV� 7HDFKHU� -&2� �57� -&2��� +DYLOGDU
(GXFDWLRQ�� +DYLOGDU� $XWR� &DUWRJUDSKHU� DQG� -&2� &DWHULQJ�
DSSOLFDWLRQ� V\VWHP� LV� EHLQJ� IROORZHG�� 7KH� FXUUHQW� UHFUXLWPHQW� IRU
-&2V� DQG�25� FRPSULVHV� VFUHHQLQJ� RI� DVSLULQJ� FDQGLGDWHV� DW� UDOO\
VLWH� LQ� WKH� ���� NP� UXQ� IROORZHG� E\� GRFXPHQW� FKHFNLQJ�� SK\VLFDO
ILWQHVV�WHVWV��SK\VLFDO�PHDVXUHPHQWV��DQG�PHGLFDO�H[DPLQDWLRQ��7KLV
LV� IROORZHG� E\� D� ZULWWHQ� H[DPLQDWLRQ� IRU� WKH� FDQGLGDWHV� ZKR� DUH
IRXQG� HOLJLEOH� LQ� DOO� UHVSHFWV�� )LQDOO\�� VHOHFWHG� FDQGLGDWHV� DUH
GLVSDWFKHG� WR� UHVSHFWLYH� 7UDLQLQJ� &HQWHUV� IRU� WUDLQLQJ�� (IIRUWV� DUH
PDGH�VR�WKDW�HDFK�GLVWULFW�RI�WKH�FRXQWU\�LV�FRYHUHG�DW�OHDVW�RQFH�E\
UHFUXLWPHQW�UDOOLHV�LQ�D�UHFUXLWPHQW�\HDU�

5HFUXLWPHQW�LQ�WKH�,QGLDQ�1DY\
7KH�0HWKRG�RI�5HFUXLWPHQW�� 7KH� UHFUXLWPHQW� V\VWHP�RI� WKH� ,1� LV� D
VWUHDPOLQHG�� WUDQVSDUHQW�� H[SHGLWLRXV� DQG� FDQGLGDWH�IULHQGO\
SURFHGXUH��7KHUH�DUH� WZR�PRGHV�RI� LQGXFWLRQ� LQ� WKH� ,1�� YL]��836&
(QWU\�DQG�1RQ�836&�(QWU\�
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�D��836&�(QWU\��7KH�836&�KROGV�DQ�H[DPLQDWLRQ�� WZLFH�D�\HDU�� IRU
HQWU\� LQWR� WKH� 1DWLRQDO� 'HIHQFH� $FDGHP\� �1'$�� DQG� ,QGLDQ�1DYDO
$FDGHP\��,1$��DV�3HUPDQHQW�&RPPLVVLRQ��3&��HQWULHV��&DQGLGDWHV
DUH� HOLJLEOH� WR� FRPSHWH� RQ� FRPSOHWLRQ� RI� WKH� ����� �3&0�
([DPLQDWLRQ� RU� ZKLOH� LQ� WKH� ��WK� VWDQGDUG�� 836&� VKRUWOLVWV
FDQGLGDWHV� DIWHU� ZULWWHQ� H[DPLQDWLRQV�� 7KHUHDIWHU�� FDQGLGDWHV� DUH
VHQW� WR� WKH�6HUYLFH�6HOHFWLRQ�%RDUGV� ORFDWHG�DW�%HQJDOXUX��%KRSDO�
&RLPEDWRUH�DQG�9LVDNKDSDWQDP��5HVXOWV�RI�TXDOLILHG�FDQGLGDWHV�DUH
IRUZDUGHG� WR� 836&� IRU� PDNLQJ� WKH� ILQDO� PHULW� OLVW�� 0HGLFDOO\� ILW
FDQGLGDWHV��ZKR�DUH�LQ�WKH�PHULW�OLVW��DUH�LQWLPDWHG�IRU�DSSRLQWPHQW�WR
1'$�,1$� DV� FDGHWV�� 2Q� FRPSOHWLRQ� RI� WKH� 1'$�,1$� WUDLQLQJ�� WKH
1DYDO� &DGHWV� DUH� VHQW� WR� WUDLQLQJ� VKLSV� DW� .RFKL� IRU� 1DYDO� VHD
WUDLQLQJ�� )RU� WKH� *UDGXDWH� 6SHFLDO� (QWU\�� WKH� 836&� KROGV� WKH
&RPELQHG� 'HIHQFH� 6HUYLFHV� ([DPLQDWLRQ� �&'6(��� WZLFH� D� \HDU�
*UDGXDWHV� ZLWK� %�� 7HFK�� GHJUHH� DUH� DOVR� HOLJLEOH� WR� DSSHDU� LQ� WKH
H[DPLQDWLRQ��6XFFHVVIXO�FDQGLGDWHV� MRLQ� WKH� ,QGLDQ�1DYDO�$FDGHP\
DW�(]KLPDOD��.HUDOD�IRU�WKH�1DYDO�2ULHQWDWLRQ�&RXUVH��12&��

�E�� 1RQ�836&� (QWU\�� 7KH� 1RQ�836&� HQWULHV� FDWHU� IRU� ERWK
3HUPDQHQW�&RPPLVVLRQ��3&��DQG�6KRUW�6HUYLFH�&RPPLVVLRQ��66&��
,Q�WKLV�FDVH�WKH�DSSOLFDWLRQV�DUH� LQYLWHG�DQG�VKRUWOLVWHG�DW�,+4�0R'
�1DY\��� 6XEVHTXHQWO\� WKH� VKRUWOLVWHG� FDQGLGDWHV� DUH� WKHQ� VHQW� IRU
6HUYLFH�6HOHFWLRQ�%RDUGV� �66%�� LQWHUYLHZV�� 7KHUHDIWHU�� D�PHULW� OLVW�
FRPSULVLQJ�TXDOLILHG�FDQGLGDWHV��LV�SUHSDUHG�DV�SHU�WKH�DYDLODELOLW\�RI
YDFDQFLHV��5HFUXLWPHQW�IRU�QRQ�836&�HQWULHV�LV�PDGH�WKURXJK�66%V
IRU� WKH�([HFXWLYH��(QJLQHHULQJ� LQFOXGLQJ�1DYDO�$UFKLWHFWV��(OHFWULFDO
(QJLQHHULQJ�DQG�WKH�(GXFDWLRQ�%UDQFKHV�FDGUHV�RI�1DY\�

�F�� ����� �&DGHW� (QWU\� 6FKHPH��� 7KLV� VFKHPH� LV� IRU� SHUPDQHQW
FRPPLVVLRQ�LQ�WKH�([HFXWLYH��(QJLQHHULQJ�DQG�(OHFWULFDO�EUDQFKHV�RI
WKH� ,1�� 8QGHU� WKLV� VFKHPH�� FDQGLGDWHV� ZLWK� ����� �3&0�
TXDOLILFDWLRQV��DIWHU� VHOHFWLRQ� WKURXJK� WKH�6HUYLFHV�6HOHFWLRQ�%RDUG�
DUH� VHQW� WR� WKH� ,QGLDQ�1DYDO�$FDGHP\� IRU� WKH�%��7HFK�� FRXUVH��2Q
VXFFHVVIXO� FRPSOHWLRQ� RI� WKH� FRXUVH� WKH\� DUH� JUDQWHG� 3HUPDQHQW
&RPPLVVLRQ�LQ�WKH�([HFXWLYH��(OHFWULFDO�DQG�(QJLQHHULQJ�EUDQFKHV�RI
WKH�,QGLDQ�1DY\�
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�G��8QLYHUVLW\�(QWU\�6FKHPH��8(6���7KH�8(6�KDV�EHHQ�UH�ODXQFKHG
DV� D� 6KRUW� 6HUYLFH� &RPPLVVLRQ� 6FKHPH�� 6HYHQWK� DQG� HLJKWK
VHPHVWHU�HQJLQHHULQJ�FROOHJH�VWXGHQWV�DUH�HOLJLEOH�IRU�LQGXFWLRQ�LQWR
WKH� ([HFXWLYH� DQG� 7HFKQLFDO� %UDQFKHV� RI� WKH� ,1�� 1DYDO� VHOHFWLRQ
WHDPV� IURP� WKH� ,+4� RI� 0R'� �1DY\�� DQG� &RPPDQG� +HDGTXDUWHUV
YLVLW� $,&7(� DSSURYHG� HQJLQHHULQJ� FROOHJHV�� DFURVV� WKH� FRXQWU\�� WR
VKRUWOLVW� WKH� FDQGLGDWHV�� 7KH� VKRUWOLVWHG� FDQGLGDWHV�� EDVHG� RQ� $OO
,QGLD�0HULW��XQGHUJR� LQWHUYLHZ�DW� WKH�6HUYLFHV�6HOHFWLRQ�%RDUG��7KH
VXFFHVVIXO� FDQGLGDWHV� DUH�� WKHUHDIWHU�� SXW� WKURXJK� PHGLFDO� WHVWV�
)LQDO�VHOHFWLRQ�LV�EDVHG�RQ�DOO�,QGLD�PHULW�UDQNV�RQ�WKH�EDVLV�RI�PDUNV
REWDLQHG�LQ�WKH�66%�LQWHUYLHZV�DQG�DYDLODELOLW\�RI�YDFDQFLHV�

�H�� :RPHQ� 2IILFHUV��:RPHQ� DUH� EHLQJ� LQGXFWHG� LQWR� WKH� 1DY\�� DV
6KRUW� 6HUYLFH� &RPPLVVLRQ� �66&�� RIILFHUV� LQ� WKH� ([HFXWLYH� %UDQFK
�2EVHUYHU��$7&��/DZ�DQG�/RJLVWLF���(GXFDWLRQ�%UDQFK�DQG�WKH�1DYDO
$UFKLWHFWXUH�FDGUH�RI�WKH�(QJLQHHULQJ�%UDQFK�

�I�� 3HUPDQHQW� &RPPLVVLRQ� WR� 66&� 2IILFHUV�� 7KH� JRYHUQPHQW� KDV
LQWURGXFHG� JUDQW� RI� 3HUPDQHQW� &RPPLVVLRQ� SURVSHFWLYHO\� WR� WKH
6KRUW�6HUYLFH�&RPPLVVLRQ�RIILFHUV��IRU�ERWK�PHQ�DQG�ZRPHQ��RI�WKH
([HFXWLYH�%UDQFK� �/DZ�&DGUH���(GXFDWLRQ�%UDQFK�DQG�(QJLQHHULQJ
%UDQFK��1DYDO�$UFKLWHFWXUH��Z�H�I�������

�J�� 5HFUXLWPHQW� WKURXJK� 1&&�� 8QLYHUVLW\� JUDGXDWHV� SRVVHVVLQJ
1DYDO�:LQJ�1&&�¶&¶�FHUWLILFDWH�ZLWK�PLQLPXP�¶%¶�JUDGLQJ�DQG����SHU
FHQW�PDUNV�LQ�WKH�JUDGXDWLRQ�GHJUHH�H[DPLQDWLRQ�DUH�LQGXFWHG�LQ�WKH
1DY\� DV� UHJXODU� FRPPLVVLRQHG� RIILFHUV�� 7KHVH� JUDGXDWHV� DUH
H[HPSWHG�IURP�DSSHDULQJ�LQ�WKH�&'6(�FRQGXFWHG�E\�WKH�836&�DQG
DUH� VHOHFWHG� WKURXJK� WKH� 66%� LQWHUYLHZ� RQO\�� 7KH\� MRLQ� WKH� ,QGLDQ
1DYDO�$FDGHP\�IRU�1DYDO�2ULHQWDWLRQ�&RXUVH��12&��DORQJ�ZLWK� WKH
&'6(�FDGHWV�

�K��6SHFLDO�1DYDO�$UFKLWHFWXUH�(QWU\�6FKHPH��7KH�JRYHUQPHQW�KDV
DSSURYHG� WKH� LQGXFWLRQ� RI� 1DYDO� $UFKLWHFW� RIILFHUV� LQWR� WKH
(QJLQHHULQJ� %UDQFK� RI� WKH� ,QGLDQ� 1DY\�� DV� 6KRUW� 6HUYLFH
&RPPLVVLRQHG� 2IILFHUV�� XQGHU� D� ¶6SHFLDO� 1DYDO� $UFKLWHFWV� (QWU\
6FKHPH¶��61$(6���$Q�HPSRZHUHG�1DYDO�WHDP�YLVLWV�,,7�.KDUDJSXU�
,,7�&KHQQDL��&RFKLQ�8QLYHUVLW\�RI�6FLHQFH�DQG�7HFKQRORJ\��&86$7�
DQG�$QGKUD�8QLYHUVLW\��ZKHUH�%��7HFK���1DYDO�$UFKLWHFWXUH��FRXUVHV
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DUH�FRQGXFWHG��WR�VHOHFW�FDQGLGDWHV�WKURXJK�FDPSXV�LQWHUYLHZV��7KH
VHOHFWHG� FDQGLGDWHV� XQGHUJR� PHGLFDO� H[DPLQDWLRQ� DW� WKH� QHDUHVW
0LOLWDU\�+RVSLWDO�DQG��LI�IRXQG�ILW��DUH�VHOHFWHG�IRU�WUDLQLQJ�

�L��5HFUXLWPHQW�RI�6DLORUV��5HFUXLWPHQW�LQWR�WKH�1DY\�LV�FDUULHG�RXW�RQ
DOO� ,QGLD� EDVLV� RQ� VWDWH�ZLVH� PHULW� RI� WKH� HOLJLEOH� UHFUXLWDEOH� PDOH
SRSXODWLRQ��DV�SHU�WKH�QXPEHU�RI�YDFDQFLHV�DYDLODEOH��7KH�QXPEHU�RI
SHUVRQQHO�UHFUXLWHG�IURP�D�SDUWLFXODU�VWDWH�GHSHQGV�RQ�WKH�QXPEHU�RI
HOLJLEOH�DSSOLFDQWV�ZKR�DUH�DEOH�WR�TXDOLI\�LQ�WKH�ZULWWHQ�H[DPLQDWLRQ�
SK\VLFDO� ILWQHVV� WHVW�� DQG� PHGLFDO� H[DPLQDWLRQ� DQG� WKHLU� UHODWLYH
SRVLWLRQ� LQ� WKH� PHULW�� 7KHUH� LV� QR� TXRWD� RI� YDFDQFLHV� EDVHG� RQ
FDVWH�FUHHG� RU� UHOLJLRQ�� $GYHUWLVHPHQWV� LQ� DOO� OHDGLQJ� QDWLRQDO� DQG
UHJLRQDO�QHZVSDSHUV�DQG�(PSOR\PHQW�1HZV�DUH�SXEOLVKHG�� LQYLWLQJ
DSSOLFDWLRQV� IURP� HOLJLEOH� YROXQWHHUV�� 3XEOLFLW\� PDWHULDO� LV� DOVR
GLVSDWFKHG�WR�D�ODUJH�QXPEHU�RI�VFKRROV�FROOHJHV�DQG�DOO�=LOOD�6DLQLN
%RDUGV�� 7KH� ORFDO� DGPLQLVWUDWLRQ� FDUULHV� RXW� WKH� SXEOLFLW\� GULYH� LQ
UXUDO�EDFNZDUG�DUHDV�WKURXJK�ORFDO�PHGLD�

7\SHV�RI�(QWULHV��7KH�YDULRXV�HQWULHV�� IRU� UHFUXLWPHQW�RI�VDLORUV��DUH
DV�IROORZV��ZLWK�HGXFDWLRQDO�TXDOLILFDWLRQV�LQGLFDWHG�DJDLQVW�HDFK��

D��$UWLILFHU�$SSUHQWLFHV��$$V����������3&0��
E��6HQLRU�6HFRQGDU\�5HFUXLWV��665����������6F���
F��0DWULF�(QWU\�5HFUXLWV��0(5���IRU�UHFUXLWPHQW�RI�&RRNV��6WHZDUGV
DQG�0XVLFLDQV���0DWULFXODWLRQ�

G��1RQ�0DWULF�5HFUXLWV��105���IRU�UHFUXLWPHQW�RI�7RSDVV�6DLORUV
�6DIDLZDOD����&ODVV�9,�

H��'LUHFW�(QWU\��2XWVWDQGLQJ�6SRUWVPHQ��

5HFUXLWPHQW�LQ�WKH�,QGLDQ�$LU�)RUFH
6HOHFWLRQ�RI�2IILFHUV

�D�� ,QGXFWLRQ� RI� 2IILFHUV�� ,QGXFWLRQ� WR� 1DWLRQDO� 'HIHQFH� $FDGHP\
�1'$��DQG�&RPELQHG�'HIHQFH�6HUYLFH�([DPLQDWLRQ��&'6(��HQWULHV
DUH� WKURXJK� 836&�� 7KH� QRQ�836&� HQWULHV� IRU� LQGXFWLRQ� LQWR� WKH
RIILFHU¶V�FDGUH�DUH��66&��0HQ�DQG�:RPHQ��)O\LQJ��1&&�(QWU\� �3&
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IRU�PHQ���$6&��3&�IRU�PHQ���*'2&�1RQ�7HFK���3&�IRU�0HQ���$LUPHQ
(QWU\��3&�IRU�$LU�:DUULRUV���666��7HFKQLFDO���0HQ�DQG�:RPHQ��DQG
66&��1RQ�7HFK���0HQ�DQG�:RPHQ��

�E�� 5HFUXLWPHQW� WKURXJK� 6HUYLFH� 6HOHFWLRQ�� 5HFUXLWPHQW� WKURXJK
6HUYLFH�6HOHFWLRQ�%RDUGV�$LU�)RUFH�6HOHFWLRQ�%RDUGV�LV�PDGH�IRU�WKH
)O\LQJ� �3LORW��� $HURQDXWLFDO� (QJLQHHULQJ� �(OHFWURQLFV��� $HURQDXWLFDO
(QJLQHHULQJ� �0HFKDQLFDO��� (GXFDWLRQ�� $GPLQLVWUDWLRQ�� /RJLVWLFV�
$FFRXQWV�DQG�0HWHRURORJ\�EUDQFKHV�IRU�WKH�$LU�)RUFH�

�F�� 8QLYHUVLW\� (QWU\� 6FKHPH�� )LQDO�SUH�ILQDO� \HDU� VWXGHQWV� LQ
HQJLQHHULQJ� GLVFLSOLQHV� DUH� HOLJLEOH� IRU� LQGXFWLRQ� LQWR� WKH� WHFKQLFDO
EUDQFKHV� RI� $LU� )RUFH� DV� SHUPDQHQW� FRPPLVVLRQHG� RIILFHUV� XQGHU
WKH�8QLYHUVLW\�(QWU\�6FKHPH�

�G��5HFUXLWPHQW�RI�:RPHQ�2IILFHUV��(OLJLEOH�ZRPHQ�DUH�UHFUXLWHG�DV
6KRUW� 6HUYLFH� &RPPLVVLRQHG� 2IILFHUV� LQ� WKH� )O\LQJ�� $HURQDXWLFDO
(QJLQHHULQJ� �(OHFWURQLFV��� $HURQDXWLFDO� (QJLQHHULQJ� �0HFKDQLFDO��
(GXFDWLRQ�� $GPLQLVWUDWLRQ�� /RJLVWLFV�� $FFRXQWV� DQG� 0HWHRURORJ\
EUDQFKHV�RI�WKH�,$)�

�H�� 5HFUXLWPHQW� WKURXJK� 1DWLRQDO� &DGHW� &RUSV� �1&&��� 8QLYHUVLW\
JUDGXDWHV�SRVVHVVLQJ�1&&�¶&¶�&HUWLILFDWH�ZLWK�PLQLPXP�¶%¶�JUDGLQJ
DQG����SHU� FHQW�PDUNV� LQ� JUDGXDWLRQ�DUH� LQGXFWHG� LQ�1DY\�DQG�$LU
)RUFH� DV� 5HJXODU� &RPPLVVLRQHG� 2IILFHUV� E\� ZD\� RI� VHOHFWLRQ
WKURXJK�WKH�6HUYLFH�6HOHFWLRQ�%RDUGV��)O\LQJ�%UDQFK�&DGHWV�VKRXOG
KDYH�0DWKV�DQG�3K\VLFV�DV�PDLQ�VXEMHFWV�LQ������OHYHO�

�I�� 5HFUXLWPHQW� RI� 3HUVRQQHO� %HORZ� 2IILFHUV� 5DQN� �3%25V��� 7KH
VHOHFWLRQ�RI�FDQGLGDWHV�IRU�3HUVRQQHO�%HORZ�2IILFHUV�5DQN��3%25V�
LV� FDUULHG� RXW� WKURXJK� D� FHQWUDOLVHG� VHOHFWLRQ� V\VWHP� RQ� DOO� ,QGLD
EDVLV� LQ�ZKLFK�&HQWUDO�$LUPHQ�6HOHFWLRQ�%RDUG� �&$6%��DVVLVWHG�E\
���$LUPHQ�6HOHFWLRQ�&HQWUHV��$6&V��ORFDWHG�DW�GLIIHUHQW�SDUWV�RI�WKH
FRXQWU\��FDUULHV�RXW�WKH�UHFUXLWPHQW�

:RPHQ�(PSRZHUPHQW
:RPHQ�KDYH� VHUYHG� LQ� WKH�DUPHG� IRUFHV� LQ� WKH�1XUVLQJ�%UDQFK

VLQFH� SUH�LQGHSHQGHQFH�� )XUWKHU�� ZRPHQ� KDYH� EHHQ� VHUYLQJ� DV
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PHGLFDO�RIILFHUV�VLQFH�������:LWK�FKDQJLQJ�WLPHV��DUPHG�IRUFHV�DUH
FRPPLWWHG� WR� SURPRWLQJ� JHQGHU� HTXDOLW\� DQG� KDYH� SXW� LQ
FRQVLGHUDEOH�HIIRUWV�LQ�WKH�SDVW�WKUHH�GHFDGHV�WR�RSHQ�XS�YDFDQFLHV
LQ� YDULRXV� ILHOGV�EUDQFKHV� IRU� ZRPHQ� RIILFHUV�� :RPHQ� RIILFHUV� DUH
PDNLQJ�WKH�WKUHH�6HUYLFHV�SURXG�E\�OHDGLQJ�PDUFKLQJ�FRQWLQJHQWV�DW
5HSXEOLF�'D\�SDUDGHV��SDUWLFLSDWLQJ�LQ�VSRUWV�DW�LQWHUQDWLRQDO�QDWLRQDO
OHYHOV�DQG�E\�SHUIRUPLQJ�DUGXRXV�WDVNV�VXFK�DV�FOLPELQJ�WKH�PLJKW\
+LPDOD\DV�RU�FLUFXPQDYLJDWLQJ�WKH�JOREH�LQ�\DFKW��$UPHG�IRUFHV�DLP
WR� SURYLGH� ZRPHQ� D� SURIHVVLRQDOO\� HQULFKLQJ� FDUHHU� ILOOHG� ZLWK
FKDOOHQJHV� ZKLOH� HQVXULQJ� DGHTXDWH� IUHHGRP� DQG� VDIHW\� ZKLOH
H[HFXWLQJ�WKHLU�DVVLJQHG�WDVNV�

2SSRUWXQLWLHV
(QWU\�RI�ZRPHQ�LQ�FRPEDW�XQLWV�ZDV�UHVWULFWHG�HDUOLHU�GXH�WR�ODFN

RI�UHTXLVLWH�LQIUDVWUXFWXUH��KRZHYHU�QRZ�WKH�DUPHG�IRUFHV�KDYH�SXW�LQ
FRQFHUWHG� HIIRUWV� LQ� SURYLGLQJ� HTXDO� RSSRUWXQLWLHV� WR� WKHP��:RPHQ
DUH�QRZ�VHUYLQJ� LQ�YDULRXV�EUDQFKHV�WUDGHV�DQG�EDVHG�RQ�HOLJLELOLW\
FRQGLWLRQV� DQG� YDFDQFLHV�� SHUPDQHQW� FRPPLVVLRQ� KDV� DOVR� EHHQ
JUDQWHG�

6RPH�RI�WKH�RWKHU�LQLWLDWLYHV�DUH�DV�JLYHQ�KHUH�

,QGLDQ�$UP\
$UP\�SURYLGHV�RSSRUWXQLW\� WR�ZRPHQ� WR�VHUYH� LQ�YDULRXV� UROHV� LQ

EUDQFKHV�OLNH�HGXFDWLRQ��ODZ��(0(��$6&��RUGQDQFH��HWF��7KH�FRPEDW
VXSSRUW�DUPV�RI�(QJLQHHUV�DQG�$UP\�$LU�'HIHQFH� �$$'��DOVR�KDYH
VL]DEOH� QXPEHU� RI� ZRPHQ� RIILFHUV� VHUYLQJ� DORQJ� ZLWK� WKHLU� PDOH
FRXQWHUSDUWV�� ,$� KDV� EHHQ� LQ� WKH� IRUHIURQW� LQ� LQGXFWLQJ� ZRPHQ� LQ
3HUVRQQHO� EHORZ� 2IILFHU� 5DQNV� �3%25��� ZKHUHLQ� ZRPHQ� DUH� QRZ
HPSOR\HG� LQ� WKH� &RUSV� RI� 0LOLWDU\� 3ROLFH� DV� 2WKHU� 5DQNV��:RPHQ
RIILFHUV�DUH�DOVR�EHLQJ�HPSOR\HG�IRU�SHDFH�NHHSLQJ�GXWLHV�DV�SDUW�RI
81�3HDFH�NHHSLQJ�)RUFHV�DW�YDULRXV�PLVVLRQV�

,QGLDQ�1DY\
,1� KDV� WDNHQ� FRQFUHWH� VWHSV� WR� SURYLGH� PD[LPXP� VXSSRUW� DQG

HPSRZHU� ZRPHQ� LQ� YDULRXV� UROHV�� 7R� HQKDQFH� RSSRUWXQLWLHV� WR
ZRPHQ�� ,1� KDV� VWDUWHG� DSSRLQWLQJ� RQERDUG� VKLSV� DQG� WZR� ZRPHQ
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KDYH�EHHQ�VHOHFWHG� IRU�GHFN�EDVHG�KHOLFRSWHU� IOLJKWV�DV�2EVHUYHUV�
:RPHQ� RIILFHUV� DUH� VHUYLQJ� DEURDG� DW� PLOLWDU\� PLVVLRQ� DW� 0RVFRZ
DQG� DOVR� RQ� GHSXWDWLRQ� WR�0DOGLYHV� IRU� 2EVHUYHU� GXWLHV� DV� SDUW� RI
'RUQLHU�DLUFUDIW�FUHZ�

,QGLDQ�$LU�)RUFH
,$)� KDV� RSHQHG� DOO� UROHV� DQG� EUDQFKHV� IRU� LQGXFWLRQ� RI� ZRPHQ

RIILFHUV� DQG� QRZ� ZRPHQ� DUH� EHLQJ� FRPPLVVLRQHG� HYHQ� DV� ILJKWHU
SLORWV��7KHUH�DUH����ZRPHQ�ILJKWHU�SLORWV�LQ�,$)�

7HUULWRULDO�$UP\
7KH� 7HUULWRULDO� $UP\� �7$�� ZDV� UDLVHG� E\� &� 5DMDJRSDODFKDUL�� WKH

ILUVW�*RYHUQRU�*HQHUDO� RI� IUHH� ,QGLD� LQ� ������ ,W� LV� D� YROXQWDU\�� SDUW�
WLPH�&LWL]HQ¶V�$UP\��FRQVLVWLQJ�RI�SHUVRQV�ZKR�DUH�QRW�SURIHVVLRQDO
VROGLHUV� EXW� FLYLOLDQV� HDJHU� WR� GR� WKHLU� ELW� WRZDUGV� WKH� FRXQWU\¶V
GHIHQFH��7KH�UROH�RI�WKH�7HUULWRULDO�$UP\�LV�WR�UHOLHYH�WKH�UHJXODU�DUP\
RI�WKHLU�VWDWLF�GXWLHV�DQG�WR�DLG�WKH�FLYLO�SRZHU�LQ�GHDOLQJ�ZLWK�QDWXUDO
FDODPLWLHV�DQG�PDLQWHQDQFH�RI�HVVHQWLDO�VHUYLFHV�LQ�VLWXDWLRQV�ZKHUH
OLIH� RI� WKH� FRPPXQLW\� LV� DIIHFWHG� RU� WKH� VHFXULW\� RI� WKH� FRXQWU\� LV
WKUHDWHQHG�� ,W� DOVR� SURYLGHV� XQLWV� IRU� WKH� UHJXODU� DUP\�� ZKHQ
UHTXLUHG��7KH�FRQFHSW�RI�7$LV�WR�SURYLGH�SDUW�WLPH�PLOLWDU\�WUDLQLQJ�WR
JDLQIXOO\� HPSOR\HG� FLWL]HQV� ZKR� EHFRPH� FRPSHWHQW� VROGLHUV� DV� D
UHVXOW� RI� WKH� PLOLWDU\� WUDLQLQJ� LPSDUWHG� WR� WKHP�� 7KH� IRUFH� WKXV
HQDEOHV� UHGXFWLRQ� LQ� PDQSRZHU� FRVWV� GXULQJ� SHDFH� WLPH�� DV� LWV
SHUVRQQHO�DUH�UHTXLUHG�WR�DWWHQG�DQQXDO�WUDLQLQJ�IRU�RQO\�WZR�PRQWKV
HYHU\� \HDU� DV� FRPSDUHG� WR� UHJXODU� DUP\� XQLWV�� ZKLFK� DUH� DW� IXOO
VWUHQJWK�WKURXJKRXW�WKH�\HDU��$W�WKH�VDPH�WLPH��LW�HQVXUHV�DYDLODELOLW\
RI�WUDLQHG�PDQSRZHU�IRU�HPHUJHQW�UHTXLUHPHQWV�

7KLV�XQLTXH�RUJDQL]DWLRQ�LV�SHUKDSV�WKH�RQO\�RQH�ZLWK�VXFK�YDULHG
W\SHV� RI� XQLWV� OLNH� ,QIDQWU\�� (FRORJLFDO�� 21*&�� ,2&/� DQG� 5DLOZD\
(QJLQHHUV��7KRXJK�VRPH�RI� WKHVH�XQLWV�DUH�QRW�GLUHFWO\� LQYROYHG� LQ
WKH� GHIHQFH� RI� WKH� FRXQWU\� EXW� FRQWULEXWH� LQ� LPSURYLQJ� WKH
HQYLURQPHQW�DQG�PDQDJLQJ�FULVLV�VLWXDWLRQV�

7$� LV� D� YLWDO� DGMXQFW� RI� WKH� UHJXODU� DUP\�� 7KH� FRPPRQDOLW\� RI
HWKRV��RIILFHULQJ��WUDLQLQJ��HTXLSPHQW�DQG�RUJDQL]DWLRQ�UHQGHU�LW�PRVW
VXLWDEOH�IRU�UDSLG� LQWHJUDWLRQ�ZLWK�WKH�DUP\��1R�RWKHU�3DUD�RU�TXDVL�
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PLOLWDU\�IRUFH�LV�FDSDEOH�RI�VXFK�LQVWDQWDQHRXV�GRYHWDLOLQJ�RI�UROHV�DV
WKH�7$�� ,W� LV�D� IOH[LEOH�DQG�G\QDPLF� V\VWHP�FDSDEOH�RI� UHVXUUHFWLRQ
IURP�FRPSOHWH�GRUPDQF\� WR� IXOO�RSHUDWLRQDO�FDSDELOLW\� LQ�DQ�HIILFLHQW
PDQQHU� ZLWK� DQ� RSHUDWLRQDOO\� DFFHSWDEOH� WLPH±IUDPH�� DV� KDV� EHHQ
SURYHG� GXULQJ� YDULRXV� HPERGLPHQW� GXULQJ� 2S� 9,-$<�� 2S
3$5$.5$0�DQG�IRU�&RXQWHU�,QVXUJHQF\�2SHUDWLRQV�

7UDLQLQJ
$�ODUJH�QXPEHU�RI�WUDLQLQJ�LQVWLWXWLRQV�LQ�WKH�GHIHQFH�VHFWRU�ZRUN

LQ� FRRUGLQDWLRQ� ZLWK� RQH� DQRWKHU�� :KLOH� VRPH� LQVWLWXWLRQV� WUDLQ
SHUVRQQHO� IURP� DOO� WKH� �� VHUYLFHV� YL]�� $UP\�� 1DY\� DQG� $LU� )RUFH�
VRPH�FDWHU�WR�WKH�WUDLQLQJ�QHHGV�RI�WKH�LQGLYLGXDO�VHUYLFHV�

7UDLQLQJ�RI�7UL�6HUYLFHV
1DWLRQDO�'HIHQFH�&ROOHJH

7KH�1DWLRQDO�'HIHQFH�&ROOHJH� LV� D� SUHPLHU� WUDLQLQJ� LQVWLWXWLRQ�RI
WKH�0LQLVWU\�RI�'HIHQFH��ZKLFK�KDV�HVWDEOLVKHG�D�QDPH�IRU�LWVHOI�DV�D
FHQWUH�RI�H[FHOOHQFH�RQ�PDWWHUV�SHUWDLQLQJ� WR�1DWLRQDO�6HFXULW\�DQG
6WUDWHJLF� 6WXGLHV�� 6HOHFWHG� DUPHG� IRUFHV¶� RIILFHUV� RI� WKH� UDQN� RI
%ULJDGLHU�HTXLYDOHQW�IURP�,QGLDQ�DQG�)RUHLJQ�$UPHG�)RUFHV�DQG�&LYLO
6HUYLFHV� RIILFHUV� RI� HTXLYDOHQW� VWDWXV� RI� 'LUHFWRU� DQG� DERYH� DUH
QRPLQDWHG�IRU�WUDLQLQJ�DW�WKH�FROOHJH��7KH�RIILFHUV�XQGHUJR�DQ�HOHYHQ
PRQWKV¶� SURJUDPPH� ZLWK� IRFXV� RQ� QDWLRQDO� VHFXULW\�� FRYHULQJ� DOO
GLPHQVLRQV� RI� GRPHVWLF�� UHJLRQDO� DQG� LQWHUQDWLRQDO� LVVXHV� WR� HTXLS
IXWXUH� SROLF\�PDNHUV� ZLWK� EDFNJURXQG� QHFHVVDU\� WR� JHW� D� EURDG
XQGHUVWDQGLQJ� RI� WKH� PXOWLIDULRXV� HFRQRPLF�� SROLWLFDO�� PLOLWDU\�
VFLHQWLILF�DQG�RUJDQLVDWLRQDO�DVSHFWV�WKDW�DUH�HVVHQWLDO�IRU�SODQQLQJ�RI
QDWLRQDO�VWUDWHJ\�

:HEVLWH���ZZZ�QGF�QLF�LQ

&ROOHJH�RI�'HIHQFH�0DQDJHPHQW
7KH�&ROOHJH�RI�'HIHQFH�0DQDJHPHQW��&'0��LV�WKH�RQO\�WUL�VHUYLFH

WUDLQLQJ�LQVWLWXWLRQ�LQ�WKH�FRXQWU\�ZKLFK�LPSDUWV�GHIHQFH�PDQDJHPHQW
HGXFDWLRQ�WR�VHQLRU�RIILFHUV�RI�WKH�WKUHH�VHUYLFHV��SDUDPLOLWDU\�IRUFHV�
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RIILFHUV� RI� WKH�0LQLVWU\� RI� 'HIHQFH� DQG� LQWHUQDWLRQDO� SDUWLFLSDQWV� DW
WKH� FRQFHSWXDO�� GLUHFWLRQDO� DQG� WKH� IXQFWLRQDO� OHYHOV�� 7KH� &ROOHJH
DOVR�KRVWV�D�QXPEHU�RI�FLYLOLDQ�DQG� IRUHLJQ�GHOHJDWLRQV�RQ�GHIHQFH
PDQDJHPHQW�WUDLQLQJ��7R�PHHW�WKH�UHTXLUHPHQWV�RI�µ+LJKHU�'HIHQFH
0DQDJHPHQW¶�HGXFDWLRQ�LQ�WKH�,QGLDQ�$UPHG�)RUFHV��QHFHVVLWDWHG�E\
WKH� µ5HYROXWLRQ� LQ� 0LOLWDU\� $IIDLUV¶�� &'0� KDV� RSWLPLVHG� LWV� H[LVWLQJ
WUDLQLQJ�LQIUDVWUXFWXUH�DQG�WUDLQV�DSSUR[LPDWHO\�����RIILFHUV�DQQXDOO\�
&'0�KDV�DOVR�GHYHORSHG�WDLORU�PDGH�FDSVXOH�FRXUVHV��0DQDJHPHQW
'HYHORSPHQW�3URJUDPPHV��0'3V��IRU�PDQDJHPHQW�HGXFDWLRQ�DW�DOO
OHYHOV�LQ�WKH�,QGLDQ�$UPHG�)RUFHV��7KHVH�0'3V�DUH�DOVR�VXEVFULEHG
E\�ODUJH�QXPEHU�RI�IULHQGO\�IRUHLJQ�FRXQWULHV�

:HEVLWH���ZZZ�FGP�DS�QLF�LQ

'HIHQFH�6HUYLFHV�6WDII�&ROOHJH
'HIHQFH� 6HUYLFHV� 6WDII� &ROOHJH� �'66&�� LV� DQ� $UPHG� )RUFHV

7UDLQLQJ�,QVWLWXWH��$)7,���ZKLFK�FRQGXFWV�VWDII�FRXUVH�IRU�WKH�VHOHFWHG
RIILFHUV� RI� WKH� WKUHH� VHUYLFHV� DQG� DOVR� WKH� RIILFHUV� IURP� WKH� FHQWUDO
FLYLO� VHUYLFHV�� ,Q� DGGLWLRQ�� GHIHQFH� RIILFHUV� IURP� IULHQGO\� IRUHLJQ
FRXQWULHV� DOVR� VXEVFULEH� WR� WKH� 6WDII� &RXUVH� FRQGXFWHG� E\� WKH
FROOHJH��7KH�RIILFHUV�SDVVLQJ�RXW�IURP�'66&�DUH�DZDUGHG�0DVWHU�RI
6FLHQFH� �06F�� LQ� 'HIHQFH� DQG� 6WUDWHJLF� 6WXGLHV� IURP� &KHQQDL
8QLYHUVLW\�

:HEVLWH���ZZZ�GVVF�JRY�LQ

1DWLRQDO�'HIHQFH�$FDGHP\
1DWLRQDO� 'HIHQFH� $FDGHP\�1'$�� LV� D� SUHPLHU� WUL�VHUYLFH

LQVWLWXWLRQ�ZKLFK� WUDLQV� FDGHWV�RI� DOO� WKUHH�VHUYLFHV�EHIRUH� LQGXFWLQJ
WKHP� LQWR� WKHLU� UHVSHFWLYH� SUH�FRPPLVVLRQLQJ� WUDLQLQJ� DFDGHPLHV�
,QWDNH� WR� 1'$� LV� RUJDQLVHG� WKURXJK� 836&� H[DPLQDWLRQ� ZKLFK� LV
FRQGXFWHG� WZLFH� LQ� D� \HDU� LQ� WKH� PRQWK� RI� $SULO� DQG� 6HSWHPEHU�
$SSOLFDQWV� DUH� UHTXLUHG� WR� EH� ;,,� 6WDQGDUG� SDVV� DQG� LQ� WKH� DJH
EUDFNHW� RI� ��� WR� ��� \HDUV� DW� WKH� WLPH� RI� MRLQLQJ�� 7KH� WKUHH� \HDUV
FRXUVH�DW�1'$�LV�FRYHUHG�LQ�VL[�VHPHVWHUV�DQG�FDGHWV�DUH�DZDUGHG
ZLWK� %�$��%�6F�� GHJUHH�� 2Q� FRQFOXVLRQ� RI� WKLV� WUDLQLQJ�� WKH� FDGHWV
SURFHHG� WR� WKHLU� UHVSHFWLYH� 6HUYLFH� $FDGHPLHV� IRU� IXUWKHU� VHUYLFH
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VSHFLILF�WUDLQLQJ�EHIRUH�EHLQJ�FRPPLVVLRQHG�DV�RIILFHUV�LQ�WKH�$UPHG
)RUFHV�

0LOLWDU\�,QVWLWXWH�RI�7HFKQRORJ\
0LOLWDU\� ,QVWLWXWH� RI� 7HFKQRORJ\� �0,/,7�� LV� D� WUL�VHUYLFHV� WUDLQLQJ

HVWDEOLVKPHQW� VLQFH� ����� ZKLFK� FRQGXFWV� FRXUVHV� IRU� ,QGLDQ� DQG
LQWHUQDWLRQDO� PLOLWDU\� RIILFHUV� DQG� '5'2� VFLHQWLVWV�� 7KH� IODJVKLS
FRXUVHV�FRQGXFWHG�DW�0,/,7�DUH�762&��$UP\��$LU�)RUFH�DQG�1DY\��
762&� �$LU� )RUFH��� 762&� �1DY\�� DQG� 176&� DORQJ� ZLWK� ��� RWKHU
FRXUVHV� RI� YDU\LQJ� GXUDWLRQV� ZKLFK� SULPDULO\� GHDO� ZLWK� PLOLWDU\
WHFKQRORJ\��7KH�LQVWLWXWH�LV�ORFDWHG�LQ�3XQH�

:HEVLWH���ZZZ�QGD�QLF�LQ

,QGLDQ�0LOLWDU\�$FDGHP\
)RXQGHG�LQ�������,QGLDQ�0LOLWDU\�$FDGHP\��,0$���'HKUDGXQ�DLPV

DW�WKH�IXOOHVW�GHYHORSPHQW�RI�LQWHOOHFWXDO��PRUDO�DQG�SK\VLFDO�TXDOLWLHV
RI�SHUVRQV�MRLQLQJ�WKH�$UP\�DV�RIILFHUV��7KH�YDULRXV�PRGHV�RI�HQWU\
LQWR� ,0$� DUH�� �D�� RQ� JUDGXDWLRQ� IURP�1'$�� �E�� RQ� JUDGXDWLRQ� IURP
$UP\�&DGHW�&ROOHJH��ZKLFK�LV�D�ZLQJ�RI�WKH�,0$�LWVHOI���F��GLUHFW�HQWU\
JUDGXDWH�FDGHWV��ZKR�TXDOLI\� WKH�8QLRQ�3XEOLF�6HUYLFH�&RPPLVVLRQ
([DP�DQG�JHW�WKURXJK�WKH�6HUYLFH�6HOHFWLRQ�%RDUG���G��IRU�7HFKQLFDO
*UDGXDWH¶V� &RXUVH� �7*&��� DQG� �H�� XQGHU� 8QLYHUVLW\� (QWU\� 6FKHPH
�8(6�� IRU� HQJLQHHULQJ� FROOHJH� VWXGHQWV� LQ� )LQDO�3UH�)LQDO� \HDU� RI
VWXGLHV�� 7KH� ,0$� DOVR� LPSDUWV� WUDLQLQJ� WR� JHQWOHPHQ� FDGHWV� IURP
IULHQGO\�FRXQWULHV�

2IILFHUV�7UDLQLQJ�$FDGHP\
(VWDEOLVKHG� LQ������� WKH�2IILFHUV�7UDLQLQJ�6FKRRO� �276��ZDV� UH�

GHVLJQDWHG� DV� 2IILFHUV� 7UDLQLQJ� $FDGHP\� �27$�� IURP� ����� RQ
FRPSOHWLRQ�RI����\HDUV�RI� LWV�H[LVWHQFH�� ,WV�PDLQ� WDVN��EHIRUH������
ZDV�WR�WUDLQ�JHQWOHPHQ�FDGHWV�IRU�JUDQW�RI�(PHUJHQF\�&RPPLVVLRQ�
)URP� ����� RQZDUGV�� WKH� $FDGHP\� WUDLQV� FDGHWV� IRU� 6KRUW� 6HUYLFH
&RPPLVVLRQ�� :LWK� WKH� HQWU\� RI� ZRPHQ� RIILFHUV� LQ� WKH� $UP\� VLQFH
������ DURXQG� ���� ODG\� RIILFHUV� QRZ� JHW� FRPPLVVLRQHG� IURP� 27$
HYHU\� \HDU� LQ� $UP\� 6HUYLFH� &RUSV�� -XGJH� $GYRFDWH� *HQHUDO¶V
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'HSDUWPHQW�� &RUSV� RI� (QJLQHHUV�� 6LJQDOV� DQG� (OHFWULFDO� DQG
0HFKDQLFDO�(QJLQHHUV�

2IILFHUV�7UDLQLQJ�$FDGHP\��*D\D
7KH�$FDGHP\�ZDV� FRPPLVVLRQHG� LQ� ������7KH� WUDLQLQJ� FDSDFLW\

DV� RI� QRZ� LV� DURXQG� ���� JHQWOHPHQ� FDGHWV�� 7KH� FDSDFLW\� ZLOO� EH
SURJUHVVLYHO\�EXLOW�XS� WR�D�VWUHQJWK�RI�����JHQWOHPHQ�FDGHWV��27$�
*D\D� LPSDUWV� WUDLQLQJ� IRU� WKH� IROORZLQJ�� �D�� ����� 7HFKQLFDO� (QWU\
6FKHPH��DQG��E��6SHFLDO�&RPPLVVLRQHG�2IILFHUV�

7KH�27$��*D\D�� DOVR� LPSDUWV� WUDLQLQJ� WR� JHQWOHPHQ� FDGHWV� IURP
IULHQGO\�FRXQWULHV�

1DWLRQDO�&DGHW�&RUSV
7KH�1DWLRQDO�&DGHW�&RUSV��1&&��ZDV�HVWDEOLVKHG�LQ������DV�DQ

,QGLDQ�PLOLWDU\� FDGHW� FRUSV�� ,W� LV� D� WUL�VHUYLFHV� RUJDQLVDWLRQ� RSHQ� WR
VFKRRO� DQG� FROOHJH� VWXGHQWV�� ,W� KDV� FRPSOHWHG� ��� \HDUV� RI� LWV
H[LVWHQFH�� 7KH� 1&&� VWULYHV� WR� SURYLGH� WKH� \RXWK� RI� WKH� FRXQWU\
RSSRUWXQLWLHV�IRU�DOO�URXQG�GHYHORSPHQW�ZLWK�D�VHQVH�RI�FRPPLWPHQW�
GHGLFDWLRQ�� VHOI�GLVFLSOLQH� DQG� PRUDO� YDOXHV�� VR� WKDW� WKH\� EHFRPH
UHVSRQVLEOH�FLWL]HQV�DQG�FDQ�WDNH�WKHLU�SODFH�LQ�DOO�ZDONV�RI�OLIH�LQ�WKH
VHUYLFH� RI� WKH� QDWLRQ�� 7KH�PRWWR� RI� 1&&� LV� ³8QLW\� DQG� 'LVFLSOLQH´�
7KH� WRWDO� VDQFWLRQHG� VWUHQJWK� RI� 1&&� FDGHWV� LV� ��� ODNK�� ZKLFK
LQFOXGHV�RQH�ODNK�FDGHWV�VDQFWLRQHG�IRU�H[SDQVLRQ�RI�1&&�WR�FRDVWDO
DQG�ERUGHU� WDOXNDV�DV�DQQRXQFHG�E\� WKH�+RQ¶EOH�3ULPH�0LQLVWHU� LQ
KLV�,QGHSHQGHQFH�'D\�VSHHFK�LQ������

7KH�HQUROOPHQW�SROLF\�RI�6HQLRU�'LYLVLRQ�6HQLRU�:LQJ�FDGHWV�KDV
EHHQ� FKDQJHG� IURP� �� \HDUV� WR� �� \HDUV�� ,W� ZRXOG� UHVXOW� LQ
LPSURYHPHQW�LQ�WUDLQLQJ�VWDQGDUGV�DQG�TXDOLW\�RXWSXW�RI�FDGHWV��1&&
KDV� EHHQ� LQWURGXFHG� DV� DQ� DGGLWLRQDO�HOHFWLYH� VXEMHFW� LQ� FODVVHV� ;
DQG�;,,��7KLV�ZRXOG�PDNH�1&&�PRUH�DWWUDFWLYH�DQG�FDGHWV�ZRXOG�EH
DEOH� WR� VFRUH� FUHGLW� SRLQWV� LQ� WKHLU� DFDGHPLF� UHVXOWV�� 8*&� KDV
DSSURYHG� WKH� LQWURGXFWLRQ� RI� 1&&� DV� D� ¶*HQHUDO� (OHFWLYH� &UHGLW
&RXUVH¶� LQ� XQLYHUVLWLHV�FROOHJHV� DFURVV� WKH� FRXQWU\� XQGHU� &KRLFH
%DVHG�&UHGLW�6\VWHP��LQ�OLQH�ZLWK�1(3������

:HEVLWH���ZZZ�QFFLQGLD�QLF�LQ
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6DLQLN�6FKRROV
7KH� 6DLQLN� 6FKRROV� ZHUH� HVWDEOLVKHG� DV� D� MRLQW� YHQWXUH� RI� WKH

FHQWUDO� DQG� VWDWH� JRYHUQPHQW�� 7KHVH� DUH� XQGHU� WKH� RYHUDOO
JRYHUQDQFH� RI� 6DLQLN� 6FKRROV� 6RFLHW\�� $W� SUHVHQW�� WKHUH� DUH� ��
6DLQLN�6FKRROV�ORFDWHG�LQ�YDULRXV�SDUWV�RI�WKH�FRXQWU\��7KH�REMHFWLYHV
RI� 6DLQLN� 6FKRROV� LQFOXGH� EULQJLQJ� TXDOLW\� SXEOLF� VFKRRO� HGXFDWLRQ
ZLWKLQ� WKH� UHDFK� RI� WKH� FRPPRQ� PDQ�� DOO�URXQG� GHYHORSPHQW� RI� D
FKLOG¶V� SHUVRQDOLW\� LQ� RUGHU� WR� SUHSDUH� WKH� FDGHW� IRU� HQWU\� LQWR
1DWLRQDO�'HIHQFH�$FDGHP\��DQG�WR�UHPRYH�UHJLRQDO�LPEDODQFH�LQ�WKH
RIILFHU¶V� FDGUH� RI� WKH� $UPHG� )RUFHV�� $IWHU� WKH� VXFFHVV� RI� WKH� SLORW
SURMHFW� IRU� DGPLVVLRQ� RI� JLUO� FDGHWV� LQ� 6DLQLN� 6FKRRO� &KKLQJFKKLS�
0L]RUDP� LQ� WKH� DFDGHPLF� VHVVLRQ� ��������� WKH� *RYHUQPHQW� KDV
GHFLGHG�WR�DGPLW�JLUO�FDGHWV�DORQJ�ZLWK�ER\V�LQ�DOO����6DLQLN�6FKRROV
LQ� WKH� FRXQWU\� IURP� WKH� DFDGHPLF� VHVVLRQ� ��������� ��� SHU� FHQW
UHVHUYDWLRQ� IRU� 2%&V� �QRQ� FUHDP\� OD\HU�� LQ� DGPLVVLRQV� WR� 6DLQLN
6FKRROV�KDV�DOVR�EHHQ�DSSURYHG�IURP�DFDGHPLF�VHVVLRQ���������

,Q�D�SDUDGLJP�VKLIW� WR� WKH�H[LVWLQJ�SDWWHUQ�RI�6DLQLN�6FKRROV�� WKH
JRYHUQPHQW� KDV� DSSURYHG� WKH� SURSRVDO� IRU� ODXQFKLQJ� RI� DIILOLDWHG
6DLQLN� 6FKRROV� XQGHU� 6DLQLN� 6FKRROV� 6RFLHW\�� 0LQLVWU\� RI� 'HIHQFH�
7KHVH� VFKRROV� ZLOO� IXQFWLRQ� DV� DQ� H[FOXVLYH� YHUWLFDO� GLVWLQFW� DQG
GLIIHUHQW�IURP�H[LVWLQJ�6DLQLN�6FKRROV�

5DVKWUL\D�0LOLWDU\�6FKRROV
7KHUH� DUH� ILYH� 5DVKWUL\D� 0LOLWDU\� 6FKRROV� LQ� WKH� FRXQWU\� DW

%HOJDXP� DQG� %HQJDOXUX� LQ� .DUQDWDND�� &KDLO� LQ� +LPDFKDO� 3UDGHVK
DQG� $MPHU� DQG� 'KROSXU� LQ� 5DMDVWKDQ�� 7KHVH� VFKRROV� DUH� &%6(
DIILOLDWHG� IXOO\� UHVLGHQWLDO� SXEOLF� VFKRROV� ZKLFK� IXQFWLRQ� XQGHU� WKH
DHJLV� RI�0LQLVWU\� RI� 'HIHQFH�� &DQGLGDWHV� DUH� DGPLWWHG� LQ� &ODVV� 9,
DQG�&ODVV�,;�EDVHG�RQ�WKH�UHVXOWV�RI�&RPPRQ�(QWUDQFH�7HVW��$ERXW
��� SHU� FHQW� VHDWV� DUH� UHVHUYHG� IRU� ZDUGV� RI� -&2V�25V� RI� $UP\�
1DY\� DQG� $LU� )RUFH� �LQFOXGLQJ� H[�VHUYLFHPHQ�� DQG� EDODQFH� ��� SHU
FHQW� IRU� ZDUGV� RI� RIILFHUV� RI� $UP\�� 1DY\� DQG� $LU� )RUFH� �LQFOXGLQJ
UHWLUHG� RIILFHUV�� DQG� ZDUGV� RI� FLYLOLDQV�� $� WRWDO� RI� ��� VHDWV� DUH
UHVHUYHG�IRU�ZDUGV�RI�VHUYLFH�SHUVRQQHO�NLOOHG�LQ�DFWLRQ��$ERXW����SHU
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FHQW�����SHU�FHQW�DQG�����SHU�FHQW�VHDWV�DUH�UHVHUYHG�IRU�2%&��6&
DQG�67�UHVSHFWLYHO\�LQ�DOO�FDWHJRULHV�

:HEVLWH���ZZZ�UDVKWUL\DPLOLWDU\VFKRROV�LQ

5DVKWUL\D�,QGLDQ�0LOLWDU\�&ROOHJH
5DVKWUL\D�,QGLDQ�0LOLWDU\�&ROOHJH��5,0&��ZDV�HVWDEOLVKHG�LQ�����

ZLWK�WKH�REMHFWLYH�RI�SURYLGLQJ�QHFHVVDU\�SUHOLPLQDU\�WUDLQLQJ�IRU�ER\V
RI� ,QGLDQ�ELUWK�RU�GRPLFLOH��ZLVKLQJ�WR�EHFRPH�RIILFHUV� LQ� WKH�$UPHG
)RUFHV�RI�,QGLD��7KH�LQVWLWXWLRQ�QRZ�VHUYHV�DV�D�IHHGHU�LQVWLWXWH�WR�WKH
1DWLRQDO� 'HIHQFH� $FDGHP\�� 6HOHFWLRQ� IRU� 5,0&� LV� WKURXJK� DQ� $OO
,QGLD� (QWUDQFH� ([DPLQDWLRQ� FRPSULVLQJ� D� ZULWWHQ� H[DPLQDWLRQ� DQG
YLYD� YRFH�� 6HDWV� IRU� GLIIHUHQW� VWDWHV� DUH� UHVHUYHG� EDVHG� RQ� WKHLU
SRSXODWLRQ��7KH�FROOHJH�DGPLWV�ER\V� LQ�&ODVV�9,,,��$ERXW����FDGHWV
DUH� DGPLWWHG� LQ� HDFK� WHUP� WZLFH� D� \HDU� �-DQXDU\� DQG� -XO\�� RQ� WKH
EDVLV�RI�$OO�,QGLD�(QWUDQFH�([DPLQDWLRQ�ZLWKRXW�DQ\�UHVHUYDWLRQ�

0LQLVWU\� RI� 'HIHQFH� KDV� SURSRVHG� WR� DOORZ� JLUO� VWXGHQWV� WR� EH
DGPLWWHG� WR�5DVKWUL\D� ,QGLDQ�0LOLWDU\�&ROOHJH� �5,0&��DQG�5DVKWUL\D
0LOLWDU\� 6FKRROV� �506��� 7KLV� LV� SURSRVHG� WR� EH� FDUULHG� RXW� LQ� WZR
SKDVHV�� ,Q� WKH� ILUVW� SKDVH�� JLUOV� ZLOO� EH� DOORZHG� WR� WDNH� WKH� 5,0&
HQWUDQFH�H[DPLQDWLRQ�VFKHGXOHG�LQ�-XQH������IRU�HQWU\�LQWR�5,0&�IRU
WKH�WHUP�VWDUWLQJ�LQ�-DQXDU\�������:LWK�UHVSHFW�WR�LQGXFWLRQ�RI�JLUOV�LQ
506�� ��� SHU� FHQW� RI� WKH� WRWDO� YDFDQFLHV� LQ� HDFK� VFKRRO� ZLOO� EH
UHVHUYHG�IRU�JLUO�FDQGLGDWHV�IRU�HQWU\�LQWR�&ODVV�9,�IURP�WKH�DFDGHPLF
VHVVLRQ�RI���������

:HEVLWH���ZZZ�ULPF�JRY�LQ

&ROOHJH�RI�0LOLWDU\�(QJLQHHULQJ
7KH�&ROOHJH�RI�0LOLWDU\�(QJLQHHULQJ� �&0(��DW�3XQH� LV�D�SUHPLHU

WHFKQLFDO�LQVWLWXWLRQ�FRQGXFWLQJ�WUDLQLQJ�IRU�SHUVRQQHO�RI�WKH�&RUSV�RI
(QJLQHHUV��RWKHU�$UPV�DQG�6HUYLFHV��1DY\��$LU�)RUFH��3DUD�0LOLWDU\
)RUFHV��3ROLFH�DQG�&LYLOLDQV��EHVLGHV��SHUVRQQHO�IURP�IULHQGO\�IRUHLJQ
FRXQWULHV��&0(�LV�DIILOLDWHG�WR�-DZDKDUODO�1HKUX�8QLYHUVLW\��-18��IRU
WKH� DZDUG� RI� %�7HFK�� DQG� 0�7HFK�� GHJUHHV�� $OO� ,QGLD� &RXQFLO� IRU
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7HFKQLFDO� (GXFDWLRQ� �$,&7(�� DOVR� UHFRJQLVHV� WKH� JUDGXDWH� DQG
SRVWJUDGXDWH�FRXUVHV�UXQ�E\�WKH�&0(�

'HIHQFH�3URGXFWLRQ
'HSDUWPHQW� RI�'HIHQFH�3URGXFWLRQ�ZDV� VHW� XS� LQ� �����ZLWK� WKH

REMHFWLYH� RI� GHYHORSLQJ� DQG� SURPRWLQJ� WKH� LQGXVWULDO� EDVH� IRU
SURGXFWLRQ�RI�ZHDSRQV��HTXLSPHQW��SODWIRUPV�DQG�PDWHULDOV�UHTXLUHG
E\� DUPHG� IRUFHV� IRU� GHIHQFH� RI� WKH� FRXQWU\�� 2YHU� WKH� \HDUV�� WKH
'HSDUWPHQW� KDV� HVWDEOLVKHG� ZLGH� UDQJH� RI� SURGXFWLRQ� IDFLOLWLHV� IRU
YDULRXV� GHIHQFH� HTXLSPHQW� WKURXJK� WKH� 2UGQDQFH� )DFWRULHV� DQG
'HIHQFH� 3XEOLF� 6HFWRU� 8QGHUWDNLQJV� �'368V��� 7KH� SURGXFWV
PDQXIDFWXUHG� LQFOXGH� DUPV� DQG� DPPXQLWLRQ�� WDQNV�� DUPRXUHG
YHKLFOHV�� KHDY\� YHKLFOHV�� ILJKWHU� DLUFUDIW� DQG� KHOLFRSWHUV�� ZDUVKLSV�
VXEPDULQHV�� PLVVLOHV�� DPPXQLWLRQ�� HOHFWURQLF� HTXLSPHQW�� HDUWK
PRYLQJ�HTXLSPHQW��VSHFLDO�DOOR\V�DQG�VSHFLDO�SXUSRVH�VWHHOV�

7KH� 'HSDUWPHQW� SURPXOJDWHG� 'HIHQFH� 3URGXFWLRQ� 3ROLF\� ZKLFK
DLPV� DW� DFKLHYLQJ� VXEVWDQWLYH� VHOI�UHOLDQFH� LQ� GHVLJQ�� GHYHORSPHQW
DQG�SURGXFWLRQ�RI�HTXLSPHQW�ZHDSRQ�V\VWHPV� LQ�D�VFKHGXOHG� WLPH�
IUDPH�

2UGQDQFH�)DFWRULHV
7KH�,QGLDQ�2UGQDQFH�)DFWRULHV�RUJDQLVDWLRQ�XQGHU�WKH�DHJLV�RI�LWV

FRUSRUDWH� KHDGTXDUWHUV�2UGQDQFH� )DFWRU\� %RDUG� �2)%��� .RONDWD� ±
SRVVHVVHV� WKH� XQLTXH� GLVWLQFWLRQ� RI� RYHU� ����\HDU� H[SHULHQFH� LQ
GHIHQFH� SURGXFWLRQ�� 7KH� RUJDQLVDWLRQ� LV� HQJDJHG� LQ� SURGXFWLRQ�
WHVWLQJ�� ORJLVWLFV�� UHVHDUFK�� GHYHORSPHQW� DQG� PDUNHWLQJ� RI� D
FRPSUHKHQVLYH� SURGXFW� UDQJH� LQ� WKH� DUHD� RI� ODQG�� VHD� DQG� DLU
V\VWHPV�� ,QGLDQ� 2UGQDQFH� )DFWRULHV� LV� WKH� ROGHVW� DQG� ODUJHVW
LQGXVWULDO� VHWXS� ZKLFK� IXQFWLRQV� XQGHU� WKH� 'HSDUWPHQW� RI� 'HIHQFH
3URGXFWLRQ�� 7KH� RUGQDQFH� IDFWRULHV� IRUP� DQ� LQWHJUDWHG� EDVH� IRU
LQGLJHQRXV�SURGXFWLRQ�RI�GHIHQFH�KDUGZDUH�DQG�HTXLSPHQW��ZLWK�WKH
SULPDU\�REMHFWLYH�RI�VHOI�UHOLDQFH�LQ�HTXLSSLQJ�WKH�DUPHG�IRUFHV�ZLWK
VWDWH�RI�WKH�DUW�EDWWOHILHOG�HTXLSPHQW�

2UGQDQFH�)DFWRU\�%RDUG� �2)%�� LV�ZRUNLQJ�RQ�D�QXPEHU�RI�5	'
SURMHFWV�� WR� SURYLGH� VWDWH�RI�WKH�DUW� EDWWOHILHOG� HTXLSPHQW� DQG
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DPPXQLWLRQ�WR�WKH�VHUYLFHV��7KHVH�LQFOXGH�EL�PRGXODU�FKDUJH�V\VWHP
IRU����PP�[����FDOLEUH�µ'KDQXVK¶�*XQ�$UPDPHQW�8SJUDGH�RI�%03�,,
HWF��2)%�DORQJ�ZLWK�'5'2� LV�ZRUNLQJ� RQ� YDULRXV�5	'�SURMHFWV� WR
HQKDQFH�VHOI�UHOLDQFH�LQ�LPSRUWDQW�DUPV�DQG�DPPXQLWLRQ�UHTXLUHG�E\
WKH� )RUFHV�� ����� [� ��PP� $VVDXOW� 5LIOH�� 3URWHFWLYH� &DUELQH�� XQGHU
%DUUHO� *UHQDGH� /DXQFKHU� $PPXQLWLRQ� HWF�� %HVLGHV� WKLV�� ��
2UGQDQFH� 'HYHORSPHQW� &HQWUHV� RI� 2)%� DUH� HQJDJHG� LQ
GHYHORSPHQW� RI� IXWXULVWLF� UHTXLUHPHQWV� RI� WKH� )RUFHV� VXFK� DV
µ)XWXULVWLF�,QIDQWU\�&RPEDW�9HKLFOH¶��µ$LU�'HIHQFH�*XQ�IRU�$UP\¶��DQG
µ0RXQWHG�*XQ�6\VWHP¶��IRU�ZKLFK�2)%�KDV�DVVRFLDWHG�ZLWK�,,7V�DQG
RWKHU� LQVWLWXWLRQV� RI� UHSXWH� IRU� LQGLJHQRXV� GHYHORSPHQW� RI
WHFKQRORJLHV�DQG�SURGXFWV�

7R� HQKDQFH� IXQFWLRQDO� DXWRQRP\� HIILFLHQF\� DQG� XQOHDVK� QHZ
JURZWK� SRWHQWLDO� DQG� LQQRYDWLRQ�� VHYHQ� QHZ� 'HIHQFH� &RPSDQLHV
KDYH� EHHQ� FUHDWHG� DIWHU� UHVWUXFWXULQJ� WKH� 2)%�� 7KH� QHZ� 'HIHQFH
&RPSDQLHV�DUH��0XQLWLRQV� ,QGLD�/LPLWHG��$UPRXUHG�9HKLFOHV�1LJDP
/LPLWHG�� $GYDQFHG� :HDSRQV� DQG� (TXLSPHQW� ,QGLD� /LPLWHG�� 7URRS
&RPIRUWV�/LPLWHG��7URRS�&RPIRUW� ,WHPV���<DQWUD� ,QGLD�/LPLWHG�� ,QGLD
2SWHO� /LPLWHG�� DQG� *OLGHUV� ,QGLD� /LPLWHG�� 7KHVH� FRPSDQLHV� KDYH
FRPPHQFHG�EXVLQHVV�IURP�2FWREHU��������*RYHUQPHQW�KDV�GHFLGHG
WR�FRQYHUW�2)%� IURP�D�JRYHUQPHQW�GHSDUWPHQW� LQWR�VHYHQ�����SHU
FHQW�JRYHUQPHQW�RZQHG�FRUSRUDWH�HQWLWLHV�

:HEVLWH���ZZZ�GGSGRR�JRY�LQ

'HIHQFH�8QGHUWDNLQJV
+LQGXVWDQ� $HURQDXWLFV� /LPLWHG�� +LQGXVWDQ� $HURQDXWLFV� /LPLWHG
�+$/��� HVWDEOLVKHG� LQ� ������ LV� D� SUHPLHU� DHURQDXWLFDO� FRPSDQ\� RI
$VLD�� +$/�� D� 1DYUDWQD� '368�ZLWK� ��� SURGXFWLRQ� GLYLVLRQV� DQG� ��
5	'� FHQWUHV�� VSUHDG� DFURVV� WKH� FRXQWU\� LQ� QLQH� JHRJUDSKLFDO
ORFDWLRQV�� +$/¶V� H[SHUWLVH� HQFRPSDVVHV� GHVLJQ� DQG� GHYHORSPHQW�
SURGXFWLRQ�� UHSDLU�� RYHUKDXO� DQG� XSJUDGH� RI� DLUFUDIW�� KHOLFRSWHUV�
DHUR�HQJLQHV�� DFFHVVRULHV�� DYLRQLFV�DQG� V\VWHPV��+$/� LV� SURYLGLQJ
PDLQWHQDQFH� VXSSRUW� WR� ,QGLDQ� 'HIHQFH� 6HUYLFHV� IRU� DOO� WKH� IOHHW
VXSSOLHG� E\� +$/� LQFOXGLQJ� IOHHW� VXFK� DV� +6������ &KHHWDK�&KHWDN�
HWF�� IRU� ZKLFK� 2ULJLQDO� (TXLSPHQW� 0DQXIDFWXUHUV� �2(0V�� KDYH
GLVFRQWLQXHG� WKHLU� VXSSRUW�� 7KH� &RPSDQ\� DOVR� VXSSRUWV� QRQ�+$/
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SURGXFHG� DLUFUDIW� DQG� HQJLQHV� OLNH� 0LUDJH� ������ $Q����� 6HDNLQJ
KHOLFRSWHU�PRGXOHV��*QRPH�HQJLQH��70������%��(QJLQH�HWF��+$/¶V
PDLQWHQDQFH�VXSSRUW�WR�WKH�,QGLDQ�$UP\�DQG�&RDVW�*XDUG�LV�����SHU
FHQW�RI�WKHLU�IOHHW�DQG�LQ�UHVSHFW�RI�,QGLDQ�$LU�)RUFH�DQG�,QGLDQ�1DY\
LW� LV� ��� SHU� FHQW� DQG� ��� SHU� FHQW�� +$/� KDV� SRVLWLRQHG� LWVHOI� DV� D
FRPSUHKHQVLYH�VROXWLRQ�SURYLGHU� WR�WKH�,QGLDQ�'HIHQFH�6HUYLFHV�IRU
DYLDWLRQ� UHTXLUHPHQWV� WKDW� LQFOXGH� WUDLQHU�� ILJKWHU�� WUDQVSRUW� DLUFUDIW
DQG�OLJKW�KHOLFRSWHUV�

:HEVLWH���ZZZ�KDO�LQGLD�FR�LQ

%KDUDW� (OHFWURQLFV� /LPLWHG�� %KDUDW� (OHFWURQLFV� /LPLWHG� �%(/��� D
1DYUDWQD� 368�� ZDV� HVWDEOLVKHG� LQ� ������ %(/� KDV� QLQH
PDQXIDFWXULQJ� XQLWV� DFURVV� ,QGLD�� 7KH� FRPSDQ\� KDV� FRUH
FRPSHWHQF\�LQ�DUHDV�RI�'HIHQFH�&RPPXQLFDWLRQV��5DGDUV�	�0LVVLOH
6\VWHPV�� 6RQDUV� 	� )LUH� &RQWURO� 6\VWHPV�� (OHFWURQLF� :DUIDUH� DQG
$YLRQLFV� 6\VWHPV�� 1HWZRUN� &HQWULF� 6\VWHPV�� (OHFWUR�2SWLFV�� 7DQN
(OHFWURQLFV��+RPH�/DQG�6HFXULW\�HWF��$URXQG����SHU�FHQW�RI�WXUQRYHU
FRPHV�IURP�WKHVH�EXVLQHVV�VHJPHQWV��,Q�WKH�QRQ�GHIHQFH�DUHD��%(/
PDQXIDFWXUHV�(OHFWURQLF�9RWLQJ�0DFKLQHV��(90V���7DEOHW�3&V��%(/
GHVLJQHG��� 'RSSOHU� :HDWKHU� 5DGDUV�� ODUJH� YDULHW\� RI� FRPSRQHQWV
OLNH� LQWHJUDWHG�FLUFXLWV�� K\EULG�PLFURFLUFXLWV�� VHPLFRQGXFWRU�GHYLFHV�
VRODU� FHOOV�� HWF�� $SDUW� IURP� WKHVH�� %(/� DOVR� KDV� SUHVHQFH� LQ� WKH
DUHDV� RI� $FFHVV� &RQWURO� V\VWHPV� DQG� VHOHFW� QRQ�GHIHQFH
DSSOLFDWLRQV�

:HEVLWH���ZZZ�EHO�LQGLD�LQ

%(0/�/LPLWHG��%KDUDW�(DUWK�0RYHUV�/LPLWHG��%(0/���LQFRUSRUDWHG�LQ
������LV�D�0LQL�5DWQD��&DWHJRU\�,��3XEOLF�6HFWRU�8QGHUWDNLQJ��XQGHU
WKH� 0LQLVWU\� RI� 'HIHQFH� HQJDJHG� LQ� WKH� GHVLJQ�� GHYHORSPHQW�
PDQXIDFWXULQJ�DQG�DIWHU�VDOHV�VHUYLFH�RI�D�ZLGH�UDQJH�RI�SURGXFWV�IRU
FRUH�VHFWRUV�RI�HFRQRP\�VXFK�DV�FRDO��PLQLQJ��VWHHO��FHPHQW��SRZHU�
LUULJDWLRQ�� FRQVWUXFWLRQ�� URDG� EXLOGLQJ�� 'HIHQFH�� 5DLOZD\� DQG� 0HWUR
WUDQVSRUWDWLRQ� V\VWHP� DQG� $HURVSDFH�� %(0/� RSHUDWHV� LQ� WKUHH
EXVLQHVV� VHJPHQWV²PLQLQJ� DQG� FRQVWUXFWLRQ�� GHIHQFH� DQG
DHURVSDFH�� UDLO� DQG� PHWUR� DQG� LQWHUQDWLRQDO� EXVLQHVV� GLYLVLRQ� IRU
H[SRUW�DFWLYLWLHV�
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:HEVLWH���ZZZ�EHPOLQGLD�LQ

%KDUDW� '\QDPLFV� /LPLWHG��%KDUDW� '\QDPLFV� /LPLWHG� �%'/��� D�0LQL�
5DWQD� &DWHJRU\�,� &RPSDQ\�� ZDV� LQFRUSRUDWHG� LQ� ����� XQGHU� WKH
0LQLVWU\� RI� 'HIHQFH�� $� SLRQHHU� LQ� WKH� PDQXIDFWXUH� RI� $QWL�7DQN
*XLGHG�0LVVLOHV��$7*0���WRGD\��%'/�KDV�HYROYHG�DV�D�FRQJORPHUDWH
PDQXIDFWXULQJ�$7*0V�RI� ODWHVW� JHQHUDWLRQV��6XUIDFH�WR�$LU�ZHDSRQ
V\VWHPV�� VWUDWHJLF� ZHDSRQV�� ODXQFKHUV�� XQGHUZDWHU� ZHDSRQV�
GHFR\V� DQG� WHVW� HTXLSPHQW�� 5HIXUELVKPHQW� DQG� OLIH� H[WHQVLRQ� RI
YLQWDJH�PLVVLOHV�LQ�OLQH�ZLWK�WKH�UHTXLUHPHQW�RI�DUPHG�IRUFHV�LV�DOVR
EHLQJ�GRQH�WR�HQKDQFH�WKH�YDOXH�ZLWK�UHWHQWLRQ�RI�TXDOLW\�

:HEVLWH���ZZZ�EGO�LQGLD�LQ

0D]DJRQ� 'RFN� 6KLSEXLOGHUV� /LPLWHG�� 0D]DJRQ� 'RFN� 6KLSEXLOGHUV
/LPLWHG� �0'/�� LV� D� OHDGLQJ� 'HIHQFH� 368� HVWDEOLVKHG� DV� SXEOLF
OLPLWHG� FRPSDQ\� LQ� ������ 7KH� FRPSDQ\� ZDV� WDNHQ� RYHU� E\� WKH
*RYHUQPHQW� RI� ,QGLD� LQ� ����� ZLWK� WKH� DLP� RI� EXLOGLQJ� LQGLJHQRXV
ZDUVKLSV��0'/�KDV�EXLOW�DQG�GHOLYHUHG�YDULRXV�W\SHV�RI�ZDUVKLSV�OLNH
GHVWUR\HUV��IULJDWHV��PLVVLOH�FRUYHWWHV��PLVVLOH�ERDWV�DQG�VXEPDULQHV
EHVLGHV�FRPPHUFLDO�YHVVHOV�DQG�ULJV�SODWIRUPV�IRU�21*&�

7KH� FRPSDQ\� KDV� XSJUDGHG� DQG� DXJPHQWHG� LWV� ZDUVKLS
FRQVWUXFWLRQ�IDFLOLWLHV�LQ�WKLV�UHJDUG�DGGLQJ�QHZ�IDFLOLWLHV�RI�DGGLWLRQDO
SURGXFWLRQ� OLQH�� DQG� PRGXOH� ZRUNVKRS� DQG� ZHW� EDVLQ� KDYH� EHHQ
FUHDWHG� DV� SDUW� RI� WKH� PRGHUQLVDWLRQ� SODQ�� 7KH� QHZ� DVVHPEO\
ZRUNVKRS�KDV�EHHQ�GHYHORSHG�IRU�VXEPDULQH�FRQVWUXFWLRQ�

:HEVLWH���ZZZ�PD]DJRQGRFN�LQ

*DUGHQ�5HDFK�6KLSEXLOGHUV�DQG�(QJLQHHUV�/LPLWHG��*DUGHQ�5HDFK
6KLSEXLOGHUV� DQG� (QJLQHHUV� /WG� �*56(��� D� 0LQL�5DWQD� &DWHJRU\�,
&RPSDQ\�� ZDV� LQFRUSRUDWHG� DV� D� 'HIHQFH� 368� LQ� ������ 2YHU� WKH
\HDUV�� *56(� KDV� HVWDEOLVKHG� ZHOO�SURYHQ� FDSDELOLWLHV� IRU� LQ�KRXVH
VKLS�GHVLJQ��VKLSEXLOGLQJ�DQG�KDV�PDGH�VLJQLILFDQW�FRQWULEXWLRQ�WR�WKH
VXFFHVV� RI� WKH� LQGLJHQRXV�ZDUVKLS� FRQVWUXFWLRQ� SURJUDPPH�� ,W� KDV
HPHUJHG� DV� D� OHDGLQJ� VKLS\DUG�� EXLOGLQJ� D� ZLGH� DUUD\� RI� YHVVHOV�
IURP� WKH� VWDWH�RI�WKH�DUW� IDVW� DWWDFN� FUDIWV� WR� ZRUOG� FODVV� VWHDOWK
IULJDWHV�� $SDUW� IURP� VKLSEXLOGLQJ� DQG� VKLS� UHSDLU�� *56(� KDV� DOVR
GLYHUVLILHG� LQWR� HQJLQHHULQJ� EXVLQHVV� ZLWK� SURGXFW� SURILOH� RI� GLHVHO
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HQJLQHV�� YDULRXV� GHFN� PDFKLQHU\� DQG� SUH�IDEULFDWHG� VWHHO� EULGJHV�
7KH� VKLS\DUG� KDV� PRGHUQLVHG� LWV� GLHVHO� HQJLQH� SODQW� UHFHQWO\� DQG
KDV� WLHG� XS� ZLWK� 078� *HUPDQ\� WR� LQGLJHQLVH� PDQXIDFWXULQJ� RI
PDULQH�HQJLQHV�

:HEVLWH���ZZZ�JUVH�LQ

*RD�6KLS\DUG�/LPLWHG��*RD�6KLS\DUG�/LPLWHG��*6/�� LV�D�0LQL�5DWQD
*URXS��� ,�VWDWXV�FRPSDQ\�DQG� LV�FDSDEOH�RI� LQGLJHQRXVO\�GHVLJQLQJ
DQG� EXLOGLQJ� KLJK� WHFKQRORJ\� DQG� VRSKLVWLFDWHG� VKLSV� WR� PHHW� WKH
FUXFLDO� PDULWLPH� VHFXULW\� QHHGV� RI� WKH� FRXQWU\�� )RU� RYHU� IRXU
GHFDGHV��*6/�KDV�GHVLJQHG�DQG�EXLOW�ZLGH� UDQJHV�RI�VRSKLVWLFDWHG
YHVVHOV� IRU� GHIHQFH� FRPPHUFLDO� VHFWRUV� ZLWK� VSHFLDO� H[SHUWLVH� LQ
EXLOGLQJ� PRGHUQ� SDWURO� YHVVHOV� RI� VWHHO� DQG� DOXPLQXP� KXOO�� *6/
SURGXFW� UDQJH� LQFOXGHV�2IIVKRUH�3DWURO� 9HVVHOV� �239V��� IDVW� SDWURO
YHVVHOV�� PLVVLOH� ERDWV�� VXUYH\� YHVVHOV�� ODQGLQJ� FUDIW� XWLOLW\� YHVVHOV
DQG� RWKHU� DX[LOLDU\� YHVVHOV�� ,W� KDV� DOVR� VXFFHVVIXOO\� YHQWXUHG� LQWR
EXLOGLQJ�*ODVV�5HLQIRUFHG�3ODVWLF��*53��,QWHUFHSWRU�ERDWV�

:HEVLWH���ZZZ�JRDVKLS\DUG�LQ

+LQGXVWDQ�6KLS\DUG�/WG��+LQGXVWDQ�6KLS\DUG�/WG� �+6/��ZDV� VHW� XS
RULJLQDOO\� LQ� ����� E\� 6HWK� :DOFKDQG� +HUDFKDQG� WR� SURPRWH
LQGLJHQRXV� VKLSEXLOGLQJ� LQGXVWU\�� 7KH� VKLS\DUG� ZDV� WUDQVIHUUHG� WR
0LQLVWU\� RI� 'HIHQFH� LQ� ������ 7KH� VKLS\DUG� KDV� YHU\� JRRG
LQIUDVWUXFWXUH�DQG�SRWHQWLDO�RI�HPHUJLQJ�DV� OHDGLQJ�VKLS\DUG�RQ� WKH
HDVWHUQ�FRDVW��+6/�KDV�EHHQ�HQWUXVWHG�IRU�XQGHUWDNLQJ�FRQVWUXFWLRQ
RI�YDULRXV�YHVVHOV�LQFOXGLQJ�SDWURO�YHVVHOV��UHSDLU�RI�VXEPDULQH��HWF�
6LQFH�LQFHSWLRQ��WKH�VKLS\DUG�KDV�EXLOW�����VKLSV��+6/�LV�ORFDWHG�RQ
WKH� HDVW� FRDVW� RI� WKH� FRXQWU\� DQG� LV� QDWLRQ¶V� SUHPLXP� VKLSEXLOGLQJ
DQG�VKLS�VXEPDULQH�UHSDLU�RUJDQLVDWLRQ�

:HEVLWH���ZZZ�KVOYL]DJ�LQ

0LVKUD� 'KDWX� 1LJDP� /WG�� 0LVKUD� 'KDWX� 1LJDP� /LPLWHG� �0,'+$1,�
ZDV� VHW� XS� LQ� WKH� HDUO\� ����V� LQLWLDOO\� WR� PDQXIDFWXUH� FULWLFDO
PDWHULDOV�UHTXLUHG�LQ�WKH�VWUDWHJLF�VHFWRUV�RI�,QGLD¶V�GHIHQFH�LQGXVWU\�
0,'+$1,�PDQXIDFWXUHV� VXSHUDOOR\V�� WLWDQLXP�DOOR\V�� VSHFLDO� VWHHOV�
PDJQHWLF�DOOR\V�LQ�YDULRXV�IRUPV�OLNH�FDVW�LQJRWV��IRUJLQJV��KRW�UROOHG

Downloaded From - t.me/upsc_cse_updates



DQG� FROG� UROOHG� URGV�� ZLUH�� VKHHWV� DQG� VWULSV�� QHDU� QHW� VKDSHV�
LQYHVWPHQW� FDVWLQJV� DQG� LQGXVWULDO� IDVWHQHUV�� $V� SDUW� RI� LWV� &65
DFWLYLW\�� LW� DOVR� PDQXIDFWXUHV� ELRPHGLFDO� LPSODQWV� IRU� WKH� QHHG\
SDWLHQWV�

:HEVLWH���ZZZ�PLGKDQL�LQGLD�LQ

'LUHFWRUDWH�*HQHUDO�RI�4XDOLW\�$VVXUDQFH
'LUHFWRUDWH�*HQHUDO�RI�4XDOLW\�$VVXUDQFH��'*4$�� LV� UHVSRQVLEOH

IRU� TXDOLW\� DVVXUDQFH� RI� DOO� GHIHQFH� VWRUHV� DQG� HTXLSPHQW�� ERWK
LQGLJHQRXV�DV�ZHOO�DV�LPSRUWHG�IRU�WKH�DUP\��QDY\��H[FOXGLQJ�1DYDO
$UPDPHQWV��DQG�FRPPRQ�XVHU�LWHPV�IRU�WKH�DLU�IRUFH�SURFXUHG�IURP
RUGQDQFH� IDFWRULHV��SXEOLF�VHFWRU�XQGHUWDNLQJV�DQG�SULYDWH�VHFWRU�� ,W
KDV� D� YLWDO� UROH� WR� SOD\� LQ� GHIHQFH� SUHSDUHGQHVV� RI� WKH� FRXQWU\�
'*4$� FDUULHV� RXW� GHWDLOHG� WHFKQLFDO� HYDOXDWLRQ� RI� ZHDSRQV� DQG
HTXLSPHQW� EHIRUH� WKHVH� DUH� LQGXFWHG� LQ� WKH� DUP\�� 7KHUH� LV� D
SDUDGLJP� VKLIW� LQ� UROH� RI� '*4$� IURP� TXDOLW\� DXGLW� WR� TXDOLW\
PDQDJHPHQW�DQG�SURFHVV�DXGLW�RI�WKH�PDQXIDFWXUH�ZLWK�D�YLHZ�WKDW
D�FRQWUROOHG�V\VWHP�ZRXOG�JLYH�TXDOLW\�SURGXFW�DXWRPDWLFDOO\�

:HEVLWH���ZZZ�GJTDGHIHQFH�JRY�LQ

'LUHFWRUDWH�*HQHUDO�RI�$HURQDXWLFDO�4XDOLW\
$VVXUDQFH

'LUHFWRUDWH�*HQHUDO�RI�$HURQDXWLFDO�4XDOLW\�$VVXUDQFH��'*$4$�
LV�WKH�TXDOLW\�DVVXUDQFH��4$��UHJXODWRU\�DXWKRULW\�IRU�PLOLWDU\�DYLDWLRQ
VWRUHV�IRU�,$)��DUP\�DYLDWLRQ��QDYDO�DYLDWLRQ�DQG�,QGLDQ�&RDVW�*XDUG�
,W� SURYLGHV� 4$� FRYHUDJH� WR� PLOLWDU\� DLUFUDIW�� KHOLFRSWHU�� DVVRFLDWHG
DFFHVVRULHV�� DLU� DUPDPHQWV�� XQPDQQHG� DHULDO� YHKLFOHV� �8$9��
PLVVLOHV�� HWF�� GXULQJ� GHVLJQ�� GHYHORSPHQW�� SURGXFWLRQ�� RYHUKDXO�
UHSDLU�� XSJUDGDWLRQ� DQG� PRGLILFDWLRQ� DW� YDULRXV� GHIHQFH� 368V�
RUGQDQFH�IDFWRULHV��'5'2�ODEV��RLO�UHILQHULHV��SULYDWH�WUDGH�ILUPV��HWF�
'*$4$�DOVR�SOD\V�YLWDO�UROH� LQ� WHFKQLFDO�HYDOXDWLRQ�� ILHOG�WULDOV��SUH�
GLVSDWFK� LQVSHFWLRQ� �3',�� GXULQJ� IRUHLJQ� SURFXUHPHQW� RI� PLOLWDU\
DYLDWLRQ�VWRUHV�

:HEVLWH���ZZZ�GJDHURTD�JRY�LQ
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'LUHFWRUDWH�RI�6WDQGDUGLVDWLRQ
7KH�'LUHFWRUDWH�RI�6WDQGDUGLVDWLRQ� �'R6��FDPH� LQWR�H[LVWHQFH� LQ

����� WR� FRQWDLQ� SUROLIHUDWLRQ� RI� GHIHQFH� LQYHQWRU\� RI� WKH� WKUHH
VHUYLFHV� DQG� WR� UHGXFH� LW� WR� RSWLPXP� OHYHO� E\� HVWDEOLVKLQJ
FRPPRQDOLW\� LQ� HTXLSPHQW�FRPSRQHQWV� ZKLFK� LV� SURJUHVVLYHO\
DFKLHYHG� WKURXJK� IRUPXODWLRQ� RI� YDULHG� VWDQGDUGLVDWLRQ� GRFXPHQWV�
FRGLILFDWLRQ�RI�LWHPV�DQG�HQWU\�FRQWURO�

:HEVLWH���ZZZ�GGSGRV�JRY�LQ

'LUHFWRUDWH�RI�3ODQQLQJ�DQG�&RRUGLQDWLRQ
7KH�'LUHFWRUDWH�RI�3ODQQLQJ�DQG�&RRUGLQDWLRQ��DQ�DWWDFKHG�RIILFH

RI�'HSDUWPHQW�RI�'HIHQFH�3URGXFWLRQ��ZDV�HVWDEOLVKHG�LQ�������7KH
'LUHFWRUDWH� LV� SULPDULO\� PDQGDWHG� WR� SURPRWH� LQGLJHQLVDWLRQ� LQ
GHIHQFH�VHFWRU�WKURXJK�YDULRXV�HQDEOLQJ�SROLFLHV�YL]��¶0DNH�LQ�,QGLD¶
LQLWLDWLYH�� OLEHUDOLVDWLRQ� RI� )',� 3ROLF\�� ,QGXVWULDO� OLFHQVLQJ� SROLF\�
SURYLGLQJ� OHYHO�SOD\LQJ� ILHOG� WR�SULYDWH�VHFWRU��DQG�JLYLQJ�SUHIHUHQFH
WR� SURFXUHPHQW� IURP� WKH� LQGLJHQRXV� URXWH�� 7KH� 'LUHFWRUDWH� LV
UHVSRQVLEOH� WR� PDLQWDLQ� DQG� XSGDWH� WKH� ¶0DNH� LQ� ,QGLD¶� SRUWDO� RQ
GHIHQFH� ZHEVLWH�� 7KH� 'LUHFWRUDWH� VWULYHV� WR� IRVWHU� LQWHUQDWLRQDO
FRRSHUDWLRQ� LQ� GHIHQFH� VHFWRU� DQG� ERRVW� H[SRUW� RI� GHIHQFH
HTXLSPHQW� WR� RWKHU� FRXQWULHV�� ,Q� DGGLWLRQ�� WKH� 'LUHFWRUDWH� UHQGHUV
DGYLFH� IURP� ''3¶V� SHUVSHFWLYH� RQ� FDSLWDO� DFTXLVLWLRQ� SURSRVDOV� RI
6HUYLFH�+HDGTXDUWHUV�DQG�DOVR�SOD\V�VLJQLILFDQW�UROH�LQ�VWUHDPLQJ�RI
'HIHQFH�3URFXUHPHQW�3URFHGXUH� �''3��� ,W� DOVR�SOD\V�D� NH\� UROH� LQ
WKH�RQJRLQJ�PRGHUQLVDWLRQ�RI�VKLS\DUGV�

1,5'(6+
1DWLRQDO� ,QVWLWXWH� IRU� 5HVHDUFK� DQG� 'HYHORSPHQW� LQ� 'HIHQFH

6KLSEXLOGLQJ� �1,5'(6+��ZDV�VHW�XS�DW�.R]KLNRGH��.HUDOD��ZLWK� WKH
REMHFWLYH�RI�DFKLHYLQJ�VHOI�UHOLDQFH�LQ�VKLSEXLOGLQJ��7KH�,QVWLWXWH�KDV
EHHQ� HQYLVDJHG� DV� D� &HQWUH� RI� ([FHOOHQFH� IRU� ,QGLD¶V� IXWXULVWLF
VKLSEXLOGLQJ� SURJUDPPHV�� 7KH� WKUXVW� DUHDV� RI� 1,5'(6+�ZRXOG� EH
5	'�� VKLS�GHVLJQ�� WHFKQRORJ\�GHYHORSPHQW� DQG� WUDLQLQJ�DORQJ�ZLWK
LQGXVWU\�LQWHUIDFLQJ��WUDLQLQJ�DQG�SURMHFW�PDQDJHPHQW�
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5HVHDUFK�DQG�'HYHORSPHQW
'HIHQFH�5HVHDUFK�DQG�'HYHORSPHQW�2UJDQLVDWLRQ��'5'2��LV�WKH

UHVHDUFK� DQG� GHYHORSPHQW� DUP� RI� WKH� 0LQLVWU\� RI� 'HIHQFH�� ,W� ZDV
FUHDWHG� LQ� ����� E\� PHUJLQJ� WKH� XQLWV� RI� 'HIHQFH� 6FLHQFH
2UJDQLVDWLRQ�� ZKLFK� ZDV� VHW� XS� LQ� ����� WR� DGYLVH� DQG� DVVLVW� WKH
'HIHQFH�6HUYLFHV�RQ�VFLHQWLILF�SUREOHPV�DQG� WR�XQGHUWDNH�UHVHDUFK
LQ� DUHDV� UHODWHG� WR� GHIHQFH�� ZLWK� WKH� WKHQ� H[LVWLQJ� 7HFKQLFDO
'HYHORSPHQW�(VWDEOLVKPHQWV�RI�WKH�WKUHH�6HUYLFHV��6XEVHTXHQWO\��D
VHSDUDWH� 'HSDUWPHQW� RI� 'HIHQFH� 5HVHDUFK� DQG� 'HYHORSPHQW
�''5	'��ZDV� IRUPHG� LQ� ����� WR� LPSURYH� DGPLQLVWUDWLYH� HIILFLHQF\�
6WDUWLQJ�IURP�D�FOXVWHU�RI�DERXW����ODERUDWRULHV�LQ�������'5'2�WRGD\
KDV���� ODERUDWRULHV�ZKLFK�DUH� VSUHDG� IDU� DQG�ZLGH�� IURP�7H]SXU� LQ
WKH�HDVW�WR�0XPEDL�LQ�WKH�ZHVW��IURP�/HK�LQ�WKH�QRUWK�WR�.RFKL�LQ�WKH
VRXWK�� '5'2¶V� PDQGDWH� LV� WR� SURYLGH� DVVHVVPHQW� DQG� DGYLVH� RQ
VFLHQWLILF�DVSHFWV�RI�ZHDSRQV��SODWIRUPV�DQG�VXUYHLOODQFH�VHQVRUV��WR
FDUU\�RXW�UHVHDUFK�DQG�WR�GHYHORS�FXWWLQJ�HGJH�WHFKQRORJLHV��OHDGLQJ
WR� WKH� SURGXFWLRQ� RI� VWDWH�RI�WKH�DUW� VHQVRUV�� ZHDSRQ� V\VWHPV�
SODWIRUPV�DQG�DOOLHG�HTXLSPHQW�IRU�RXU�'HIHQFH�6HUYLFHV�

,Q� WKH� UHFHQW� SDVW�� WKH� PDQGDWH� KDV� EHHQ� ZLGHQHG� WR� VXSSRUW
QDWLRQDO� F\EHU� VHFXULW\� DUFKLWHFWXUH� ZKLFK� LQFOXGHV� WHVWLQJ
FDSDELOLWLHV�� VHFXULW\� VROXWLRQV�� QHWZRUNLQJ� V\VWHPV� DQG� F\EHU
GHIHQFH� WRROV�� ,Q� WKLV� SURFHVV�� LW� KDV� DOVR� HVWDEOLVKHG� QDWLRQDO
LQIUDVWUXFWXUH��HQKDQFHG�GHIHQFH�LQGXVWULDO�FDSDELOLW\�DQG�GHYHORSHG
FRPPLWWHG�TXDOLW\�KXPDQ�UHVRXUFHV�

'5'2�LV�KHDGHG�E\�WKH�6FLHQWLILF�$GYLVHU�WR�5DNVKD�0DQWUL��ZKR
LV� DOVR� WKH� 6HFUHWDU\�� 'HSDUWPHQW� RI� 'HIHQFH� 5HVHDUFK� DQG
'HYHORSPHQW� DQG� 'LUHFWRU� *HQHUDO� 5	'� �'*5	'��� %DVHG� RQ� WKH
5	'� ZRUN� FDUULHG� RXW� E\� WKH� ��� ODERUDWRULHV� RI� '5'2�� WKH\� DUH
JURXSHG� LQWR� VHYHQ� WHFKQRORJ\� FOXVWHUV� QDPHO\�� $UPDPHQW� DQG
&RPEDW�(QJLQHHULQJ�6\VWHPV��$&(���$HURQDXWLFDO�6\VWHPV��$(52��
0LVVLOHV�DQG�6WUDWHJLF�6\VWHPV��066���1DYDO�6\VWHPV�DQG�0DWHULDOV
�16�DQG�0���(OHFWURQLFV�DQG�&RPPXQLFDWLRQ�6\VWHPV��(&6���0LFUR
(OHFWURQLF� 'HYLFHV� DQG� &RPSXWDWLRQDO� 6\VWHPV� �0('� DQG� &R6��
DQG�/LIH�6FLHQFHV��/6��

+XPDQ�5HVRXUFHV
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%HLQJ� D� PLVVLRQ� PRGH� RUJDQLVDWLRQ�� '5'2� IROORZV� D� G\QDPLF
V\VWHP�RI�PDQSRZHU�SODQQLQJ��$XWKRULVDWLRQ�LV�UHYLHZHG�DIWHU�HYHU\
WZR� \HDUV� WR� PHHW� WKH� FRQWLQJHQW� UHTXLUHPHQWV� RQ� DFFRXQW� RI� WKH
ZRUNORDG� DQG� QHZ� SURMHFWV� XQGHUWDNHQ� E\� WKH� ODERUDWRULHV�� 7KH
RUJDQLVDWLRQ� RSWLPDOO\� XWLOLVHV� PDQSRZHU� WKURXJK� G\QDPLF
PDQSRZHU� PDQDJHPHQW� V\VWHP�� 7R� NHHS� WKH� RUJDQLVDWLRQ� \RXQJ
DQG� HQHUJHWLF� DQG� DOVR� WR� ILOO� GHILFLHQFLHV� FUHDWHG� RQ� DFFRXQW� RI
UHWLUHPHQW� DQG� VXSHUDQQXDWLRQ�� VFLHQWLVWV� DUH� EHLQJ� LQGXFWHG� HYHU\
\HDU�DV�UHTXLUHG�E\�WKH�ODERUDWRULHV��'5'2�IROORZV�RQOLQH�UHFHLSW�RI
DSSOLFDWLRQV�XQGHU�DOO�UHFUXLWPHQW�DQG�DVVHVVPHQW�DFWLYLWLHV�WKHUHE\
GLVFRQWLQXLQJ�WKH�RIIOLQH�SDSHU�DSSOLFDWLRQ�LQ�'5'2�

7KH� '5'2� HQVXUHV� WUDLQLQJ� WR� DOO� FDGUHV� RI� SHUVRQQHO� WKURXJK
WUDLQLQJ� LQVWLWXWHV�� OLNH� ',$7�� 3XQH� �IRU� WHFKQLFDO� FRXUVHV��� ,70�
0XVVRRULH� �IRU� WHFKQR�PDQDJHULDO� SURJUDPPHV��� DQG� 'HIHQFH
/DERUDWRU\�� -RGKSXU� �IRU� WHFKQLFDO�� DGPLQLVWUDWLYH�DQG�DOOLHG� FDGUH��
(YHU\� \HDU�� IHZ� VHOHFWHG� VFLHQWLVWV� DUH� GHSXWHG� WR� XQGHUJR
0�(��0�7HFK��3K�'�� DW� ,QGLDQ� ,QVWLWXWH� RI� 7HFKQRORJ\� �,,7��� ,QGLDQ
,QVWLWXWH�RI�6FLHQFH��,,6F��RU�RWKHU�UHSXWHG�,QGLDQ�XQLYHUVLWLHV�XQGHU
WKH�VSRQVRUVKLS�SURJUDPPH��$�WDUJHWHG�WUDLQLQJ�FHQWUH�KDV�EHHQ�VHW
XS�DW�'U�5DMD�5DPDQQD�&RPSOH[��%HQJDOXUX�� IRU�'5'2�VFLHQWLVWV�
&RQWLQXLQJ� (GXFDWLRQ� 3URJUDPPH� �&(3�� LV� DOVR� D� SDUW� RI� '5'2
DQQXDO�WUDLQLQJ�VFKHGXOH�

:HEVLWH���ZZZ�GUGR�JRY�LQ

5HVHWWOHPHQW�RI�([�6HUYLFHPHQ
7KH� 'HSDUWPHQW� RI� ([�6HUYLFHPHQ� :HOIDUH� �'(6:�� IRUPXODWHV

YDULRXV�SROLFLHV�DQG�SURJUDPPHV�IRU�WKH�ZHOIDUH�DQG�UHVHWWOHPHQW�RI
([�6HUYLFHPHQ� �(60�� LQ� WKH� FRXQWU\�� 7KH� 'HSDUWPHQW� KDV� WZR
GLYLVLRQV� YL]��� 5HVHWWOHPHQW� DQG� 3HQVLRQ�� DQG� �� $WWDFKHG� 2IILFHV
QDPHO\� .HQGUL\D� 6DLQLN� %RDUG� 6HFWW� �.6%� 6HFWW��� 'LUHFWRUDWH
*HQHUDO� �5HVHWWOHPHQW�� �'*5�� DQG� &HQWUDO� 2UJDQLVDWLRQ�� DQG� ([�
6HUYLFHPHQ�&RQWULEXWRU\�+HDOWK�6FKHPH��&2��(&+6��

.HQGUL\D�6DLQLN�%RDUG
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.HQGUL\D� 6DLQLN� %RDUG� �.6%�� 6HFUHWDULDW� LV� WKH� DSH[� ERG\� RI
*RYHUQPHQW� RI� ,QGLD�� ZKLFK� LV� UHVSRQVLEOH� IRU� LPSOHPHQWLQJ
JRYHUQPHQW� SROLFLHV� IRU� ZHOIDUH� RI� ZDU�ZLGRZV�GLVDEOHG� VROGLHUV�
(60� DQG� WKHLU� GHSHQGHQWV�� ,W� LV� DVVLVWHG� LQ� LWV� WDVN� E\� ��� 5DM\D
6DLQLN�%RDUGV�DQG�����=LOD�6DLQLN�%RDUGV��7KH�$UPHG�)RUFHV�)ODJ
'D\� )XQG� �$))')�� LV� WKH� PDMRU� VRXUFH� IRU� SURYLGLQJ� ILQDQFLDO
DVVLVWDQFH� WR� QHHG\� ZDU� ZLGRZV�GLVDEOHG�� (60� DQG� WKHLU
GHSHQGHQWV�

:HEVLWH���ZZZ�NVE�JRY�LQ

'LUHFWRUDWH�*HQHUDO�RI�5HVHWWOHPHQW
'LUHFWRUDWH� *HQHUDO� RI� 5HVHWWOHPHQW� �'*5�� LV� D� WUL�VHUYLFH

RUJDQLVDWLRQ��ZKLFK� ORRNV�DIWHU�YDULRXV�DVSHFWV�RI� UHVHWWOHPHQW�DQG
RIIHUV� PXOWLIDULRXV� DYHQXHV� RI� (PSOR\PHQW�� 6HOI� (PSOR\PHQW� DQG
7UDLQLQJ�WR�2IILFHUV��-&2V�25�DQG�WKHLU�HTXLYDOHQWV�LQ�RWKHU�VHUYLFHV
DV� ZHOO� DV� ZLGRZV� DQG� GHSHQGHQWV�� 1HDUO\� ������� $UPHG� )RUFHV¶
SHUVRQQHO�UHWLUH�RU�DUH�UHOHDVHG�IURP�DFWLYH�VHUYLFH�HYHU\�\HDU��PRVW
RI�WKHP�EHLQJ�LQ�WKH�FRPSDUDWLYHO\�\RXQJHU�DJH�EUDFNHW�RI����WR���
\HDUV� DQG� QHHG� D� VHFRQG� FDUHHU� WR� VXSSRUW� WKHLU� IDPLOLHV�� 7KHVH
SHUVRQQHO� FRQVWLWXWH� D� YDOXDEOH�� GLVFLSOLQHG�� ZHOO�WUDLQHG�� GHGLFDWHG
DQG�WDOHQWHG�SRRO�DYDLODEOH�IRU�QDWLRQ�EXLOGLQJ�

:HEVLWH���ZZZ�GJULQGLD�FRP

7UDLQLQJ�3URJUDPPHV
'*5� LV� HQWUXVWHG� ZLWK� WKH� UHVSRQVLELOLW\� RI� SUHSDULQJ

UHWLULQJ�UHWLUHG� VHUYLFH� SHUVRQQHO� IRU� D� VHFRQG� FDUHHU�� 7KHVH
UHVHWWOHPHQW� FRXUVHV� DUH� VHOHFWHG�ZLWK� D� IRFXV� RQ� HPSOR\DELOLW\� RI
(60�LQ�VRFLHW\�

2IILFHUV¶� 7UDLQLQJ�� )RU� WUDLQLQJ� RI� (60� �2IILFHUV��� WKH� 5HVHWWOHPHQW
7UDLQLQJ� 3URJUDPPHV� DUH� FRQGXFWHG� LQFOXGLQJ�� ��� :HHNV
0DQDJHPHQW�&RXUVHV�DW�,,0V�DQG�RWKHU�UHSXWHG�%�6FKRROV��0RGXODU
0DQDJHPHQW� FRXUVHV� OLNH� 3URMHFW� )LQDQFH�� $FDGHPLF� ,QVWLWXWLRQV�
6XSSO\� &KDLQ�� 5HWDLO�� +XPDQ� 5HVRXUFH�� )DFLOLW\�� ([SRUW� 	� ,PSRUW�
(YHQW�6L[�6LJPD��-HW�7UDQVLWLRQ�DQG�6HDIDULQJ��HWF��DW�RWKHU�UHSXWHG

Downloaded From - t.me/upsc_cse_updates



LQVWLWXWHV��%HVLGHV��VSHFLDOO\�GHVLJQHG�VL[�ZHHN�FRXUVH�RQ�&RUSRUDWH
6HFXULW\� DQG� 6DIHW\� KDYH� EHHQ� LQ� H[LVWHQFH� IRU� RIILFHUV� ORRNLQJ� WR
YHQWXUH� LQWR� VHOI�� HPSOR\PHQW� ILHOGV� VXFK� DV� VHFXULW\� DJHQFLHV�
$ERXW����SHU�FHQW�FRXUVH�IHH�LV�SDLG�E\�'*5��:LGRZV�RI�RIILFHUV�DUH
DOVR�HOLJLEOH�WR�XQGHUJR�WKHVH�FRXUVHV�

-&2V�25� DQG� (TXLYDOHQW� 7UDLQLQJ�� )RU� -&2V�25V� DQG� HTXLYDOHQW�
WKH� WUDLQLQJ�FRXUVHV�DUH�FRQGXFWHG� IRU�D�GXUDWLRQ�XS� WR�RQH�\HDU� LQ
GLYHUVH�ILHOGV��VXFK�DV�6HFXULW\��)LUH�DQG�,QGXVWULDO�6DIHW\��&RPSXWHU
DQG�,7�LQFOXGLQJ�µ2¶�/HYHO��+RVSLWDOLW\��7RXULVP��$JUL�EDVHG��%XVLQHVV
0DQDJHPHQW�� 0RGXODU� 0DQDJHPHQW�� 9RFDWLRQDO� DQG� 7HFKQLFDO�
0HGLFDO� 	� +HDOWKFDUH� DQG� /LEUDU\� DQG� ,QIRUPDWLRQ� 6FLHQFH�� HWF�
7KHVH� FRXUVHV� DUH� DOVR� UXQ� DW� UHSXWHG� LQVWLWXWHV� RI� DFFUHGLWDWLRQ�
&HQW�SHU�FHQW�FRXUVH�IHH�LV�SDLG�E\�'*5��:LGRZV�RQH�GHSHQGHQW�RI
-&2V�25� DUH� DOVR� HOLJLEOH� WR� XQGHUJR� DQ\� FRXUVH� VSRQVRUHG� E\
'*5��(60�DUH�QRZ�DOVR�HQWLWOHG� WR�DSSO\� IRU� UHJXODU�'*5�WUDLQLQJ�
ZKLFK� DUH� QRW� IXOO\� VXEVFULEHG� E\� UHWLULQJ� SHUVRQQHO�� 7KH� PRYH� RI
DOORZLQJ�(60�WR�DWWHQG�UHJXODU�'*5�FRXUVHV�LV�DLPHG�WR�EHQHILW�DOO
WKRVH�H[�VHUYLFHPHQ�ZKR�KDYH�QRW�GRQH�DQ\�UHVHWWOHPHQW�FRXUVH�LQ
WKH�SDVW�DQG�DUH�GHVLURXV�WR�GR�WKHVH�FRXUVHV�WR�KRQH�WKHLU�VNLOO��$W
OHDVW� WZR� FRXUVHV� DUH� SODQQHG� HYHU\� PRQWK� DW� DOO� WKH� 5HJLPHQWDO
&HQWUHV�WR�SURYLGH�YDULHW\�RI�FRXUVHV�WR�WKH�UHWLUHHV�RQ�SHQVLRQ�GULOO�

(60� 7UDLQLQJ�� 8QGHU� WKLV� VFKHPH�� IXQGV� DUH� DOORWWHG� WR� 56%V� IRU
FRQGXFWLQJ�YRFDWLRQDO�WUDLQLQJ�IRU�(60�LQ�WKHLU�VWDWHV��7KH�VFKHPH�LV
SULPDULO\� PHDQW� IRU� WKRVH� (60� ZKR� FRXOG� QRW� DYDLO� WKH� IDFLOLW\� RI
UHVHWWOHPHQW�WUDLQLQJ�ZKLOH�LQ�VHUYLFH�

(PSOR\PHQW�2SSRUWXQLWLHV
5HVHUYDWLRQ� LQ� *RYHUQPHQW� -REV�� 7KH� FHQWUDO� JRYHUQPHQW� KDV
SURYLGHG� IRU� WKH� IROORZLQJ� UHVHUYDWLRQ� IRU�(60� IRU� YDFDQFLHV� LQ� WKH
SRVWV� WR�EH� ILOOHG�E\�GLUHFW� UHFUXLWPHQW�� �D�����SHU�FHQW� LQ�*URXS� µ&¶
SRVWV�DQG����SHU�FHQW� LQ�*URXS� µ'¶�SRVWV�� ,Q�DGGLWLRQ������SHU�FHQW
UHVHUYDWLRQ� LQ� HDFK� FDWHJRU\� LV� PHDQW� IRU� GLVDEOHG� VROGLHUV� DQG
ZLGRZV�GHSHQGHQWV���E�������SHU�FHQW�LQ�*URXS�µ&¶�DQG������SHU�FHQW
*URXS� µ'¶� SRVWV� LQ� 368V� DQG� QDWLRQDOLVHG� EDQNV�� �F�� ��� SHU� FHQW
SRVWV� XS� WR�$VVLVWDQW�&RPPDQGDQWV� LQ� SDUDPLOLWDU\� IRUFHV�� DQG� �G�
FHQW�SHU�FHQW�LQ�'HIHQFH�6HFXULW\�&RUSV�
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-REV� LQ� WKH� &RUSRUDWH�3ULYDWH� 6HFWRU�� 6XEVWDQWLDO� HPSOR\PHQW� IRU
(60� FDQ� EH� JHQHUDWHG� LQ� WKH� SULYDWH�FRUSRUDWH� VHFWRU�� ,Q� RUGHU� WR
JHQHUDWH� DZDUHQHVV� DQG� XUJH� WKHVH� VHFWRUV� WR� HPSOR\� (60�� D
1DWLRQDO� &RUSRUDWH� &RQFODYH� ZDV� FRQGXFWHG� E\� '*5� LQ� $XJXVW
����� ZKHUH� WKH� FRPSHWHQFH� RI� WKH� (60� ZHUH� SUHVHQWHG� WR
&RUSRUDWH� +HDGV� DQG� WKH� 5DNVKD� 0DQWUL� XUJHG� WKHP� WR� RSHQ� WKH
HPSOR\PHQW� RSSRUWXQLWLHV� IRU� (60�� '*5� KDV� VLJQHG� D� 0R8� ZLWK
&RQIHGHUDWLRQ�RI�,QGLDQ�,QGXVWULHV��&,,��WRZDUGV�WKLV�HQG�

6FKHPHV�IRU�6HOI�(PSOR\PHQW
&RDO�7UDQVSRUWDWLRQ�6FKHPHV�DQG�7LSSHU�$WWDFKPHQW��7KLV�VFKHPH
KDV�EHHQ�UH�HQHUJLVHG�E\� LVVXH�RI�QHZ�0R8�DQG�JXLGHOLQHV� LQ�-XO\
�����

&RPSDQ\�2ZQHG�&RPSDQ\�2SHUDWHG�5HWDLO�2XWOHWV�� ,Q�DFFRUGDQFH
ZLWK� WKH� SROLF\� JXLGHOLQHV� LVVXHG� E\� WKH�0LQLVWU\� RI� 3HWUROHXP� DQG
1DWXUDO� *DV�� '*5� VSRQVRUV� RIILFHUV� IRU� PDQDJHPHQW� RI� 5HWDLO
2XWOHWV�RI�,2&/��%3&/�DQG�+3&/�DOO�RYHU�,QGLD�XQGHU�WKH�&RPSDQ\
2ZQHG�&RPSDQ\�2SHUDWHG��&2&2��6FKHPHV�

*RSDOMHH�'DLU\�DQG�)UHVK�)DUP��7KH�VFKHPH�DLPV�DW�SURYLGLQJ�VHOI�
HPSOR\PHQW�WR�-&2V��25V�LQ�WKH�1DWLRQDO�&DSLWDO�5HJLRQ��1&5��

0DQDJHPHQW� RI� &1*� 6WDWLRQV� E\� (60� LQ� 1&5�� 7KH� VFRSH� RI� WKH
VFKHPH�KDV� EHHQ� H[WHQGHG� WR� FRYHU� HQWLUH�1&5� WR� LQFOXGH�1RLGD�
)DULGDEDG�DQG�*XUXJUDP�

$OORWPHQW�RI�$UP\�6XUSOXV�&ODVV�9�µ%¶�9HKLFOHV��([�6HUYLFHPHQ�DQG
ZLGRZV�RI�GHIHQFH�SHUVRQQHO��ZKR�GLHG�ZKLOH�LQ�VHUYLFH��DUH�HOLJLEOH
WR�DSSO\�IRU�DOORWPHQW�RI�$UP\�6XUSOXV�&ODVV�9�µ%¶�9HKLFOHV��$ERXW���
(60�ZHUH�UHJLVWHUHG�ZLWK�'*5�GXULQJ�WKH�\HDU�

2LO� 3URGXFW� $JHQFLHV� 6FKHPH�� ,Q� DFFRUGDQFH� ZLWK� WKH� SROLF\
JXLGHOLQHV� LVVXHG�E\� WKH�0LQLVWU\�RI�3HWUROHXP�DQG�1DWXUDO�*DV�2LO
&RPSDQ\�� '*5� LV� PDQGDWHG� WR� LVVXH� HOLJLELOLW\� FHUWLILFDWHV� IRU
DOORWPHQW�RI�RLO�SURGXFW�DJHQFLHV�XQGHU�WKH���SHU�FHQW�GHIHQFH�TXRWD�

+HDOWKFDUH
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([�6HUYLFHPHQ� &RQWULEXWRU\� +HDOWK� 6FKHPH�� ([�6HUYLFHPHQ
&RQWULEXWRU\� +HDOWK� 6FKHPH� �(&+6�� ZDV� ODXQFKHG� LQ� ������ 7KH
VFKHPH� ZDV� H[SDQGHG� LQ� 2FWREHU� ������ (&+6� DLPV� WR� SURYLGH
TXDOLW\� KHDOWKFDUH� WR� ([�6HUYLFHPHQ� �(60�� DQG� WKHLU� GHSHQGHQWV
WKURXJK�D�QHWZRUN�RI�(&+6�SRO\FOLQLFV��VHUYLFH�PHGLFDO�IDFLOLWLHV�DQG
FLYLO� HPSDQHOOHG�JRYHUQPHQW� KRVSLWDOV� VSUHDG� DFURVV� WKH� FRXQWU\�
7KH�VFKHPH�KDV�EHHQ�VWUXFWXUHG�RQ�WKH�OLQHV�RI�&HQWUDO�*RYHUQPHQW
+HDOWK�6FKHPH��&*+6��DQG�LV�ILQDQFHG�E\�WKH�*RYHUQPHQW�RI�,QGLD�
(QGHDYRXU� LV� WR� HQVXUH� FDVKOHVV� WUHDWPHQW� E\� XWLOLVLQJ� WKH
HPSDQHOOHG�KRVSLWDOV�IRU�WKH�YHWHUDQV�DQG�WKHLU�GHSHQGHQWV�

(&+6�3RO\FOLQLFV�DUH�GHVLJQHG�WR�SURYLGH�µ2XW�3DWLHQW�&DUH¶�WKDW
LQFOXGHV� FRQVXOWDWLRQV�� HVVHQWLDO� LQYHVWLJDWLRQ� DQG� SURYLVLRQ� RI
PHGLFLQHV�� 6SHFLDOLVHG� FRQVXOWDWLRQV�� LQYHVWLJDWLRQV� DQG� µ,Q� 3DWLHQW
&DUH¶� �+RVSLWDOLVDWLRQ�� LV� SURYLGHG� WKURXJK�VSDUH� FDSDFLW\� DYDLODEOH
LQ�VHUYLFH�KRVSLWDOV��DOO�JRYHUQPHQW�KRVSLWDOV�DQG�DOVR� WKURXJK�FLYLO
PHGLFDO�IDFLOLWLHV�HPSDQHOOHG�ZLWK�(&+6�

&HQWUDO�2UJDQLVDWLRQ��$W� WKH�DSH[� OHYHO� LV� WKH�&HQWUDO�2UJDQLVDWLRQ�
(&+6� ORFDWHG� LQ� 'HOKL�� ZKLFK� IXQFWLRQV� XQGHU� WKH� &KLHIV� RI� 6WDII
&RPPLWWHH� WKURXJK� WKH� $GMXWDQW� *HQHUDO� LQ� WKH� ,QWHJUDWHG
+HDGTXDUWHUV� RI� 0LQLVWU\� RI� 'HIHQFH� �$UP\��� 7KH� &HQWUDO
2UJDQLVDWLRQ� LV� KHDGHG� E\� D� VHUYLQJ� 0DMRU� *HQHUDO�� ([HFXWLYH
FRQWURO� RI� (&+6� LV� YHVWHG� ZLWK� 'HSDUWPHQW� RI� ([�6HUYLFHPHQ
:HOIDUH�

(&+6� 7ROO�)UHH� +HOSOLQH�� (&+6� 7ROO�IUHH� +HOSOLQH� KDV� EHHQ�PDGH
DYDLODEOH� IRU� DOO� (&+6� PHPEHUV� DW� ������������� IRU� UHVROYLQJ
TXHULHV�RQ�PHPEHUVKLS�� WUHDWPHQW�DQG�HPSOR\PHQW��7KH�VHUYLFH� LV
DYDLODEOH�IURP�0RQGD\�WR�)ULGD\�RQ�DOO�ZRUNLQJ�GD\V�IURP����������
KRXUV�

:HEVLWH���ZZZ�HFKV�JRY�LQ�

&RPEDWLQJ�&RYLG���
,Q� &HQWUDO� 2UJDQLVDWLRQ� ([�6HUYLFHPHQ� &RQWULEXWRU\� +HDOWK

6FKHPH� �&2(&+6��� DOO� SRO\FOLQLFV� DUH� ZRUNLQJ� ZLWK� ���� SHU� FHQW
PHGLFDO� VWDII� EHLQJ� SDUW� RI� HVVHQWLDO� PHGLFDO� VHUYLFHV�� $OO� UHOHYDQW
DGYLVRULHV�RQ�&RYLG����KDYH�EHHQ�GLVVHPLQDWHG�WR�UHJLRQDO�FHQWUHV
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DQG�SRO\FOLQLFV� IRU� LQIRUPDWLRQ�� DZDUHQHVV� DQG� LPSOHPHQWDWLRQ� DQG
SRVWHG� RQ� WKH� (&+6�ZHEVLWH��:LGH� SXEOLFLW\� LV� EHLQJ� JLYHQ� WR� WKH
$URJ\D�6HWX�DSS�

3URYLVLRQV� KDYH� EHHQ� PDGH� IRU� SXUFKDVH� RI� PHGLFLQHV� E\
YHWHUDQV�ZLWK�FKURQLF�DLOPHQWV�RQ�ORQJ�WUHDWPHQW�IURP�WKH�PDUNHW�RQ
UHLPEXUVHPHQW� EDVLV� WR� SURPRWH� VRFLDO� GLVWDQFLQJ� DQG� DYRLG
XQQHFHVVDU\� H[SRVXUH�� 5HOD[DWLRQV� KDYH� EHHQ� JLYHQ� WR� DOO� SULYDWH
HPSDQHOOHG�KRVSLWDOV�IRU�PLQLPXP�SHULRG�RI�LQWLPDWLRQ�RI�DGPLVVLRQ�
XSORDGLQJ� RI� FODLPV� DQG� 1HHG� 0RUH� ,QIRUPDWLRQ� �10,�� VHWWOHPHQW�
3URYLVLRQV� KDYH� EHHQ� PDGH� IRU� DSSURYDOV� E\� VSHFLDOLVW�6HQLRU
([HFXWLYH� 0HGLFDO� 2IILFHU� �6(02�� WR� EH� JLYHQ� E\� HPDLO�� ID[�� 1R
UHIHUUDO�LV�UHTXLUHG�E\�WKH�YHWHUDQV�LQ�FDVH�RI�IROORZ�XS�WUHDWPHQW�RI
FDQFHU�� ([SHGLWLRXV� SD\PHQWV� RI� RXWVWDQGLQJ� ELOOV� RI� SULYDWH
HPSDQHOOHG� KRVSLWDOV� ZLWK� SUHIHUHQFH� WR� &RYLG���� GHVLJQDWHG
KRVSLWDOV�LV�EHLQJ�PDGH��,W�KDV�EHHQ�GHFLGHG�WR�UHLPEXUVH�WKH�DFWXDO
FRVW�RI�SXOVH�R[LPHWHU��VXEMHFW�WR�D�FHLOLQJ�RI�ൠ��������WR�WKRVH�(&+6
EHQHILFLDULHV�ZKR�KDYH� WHVWHG�SRVLWLYH� IRU�&RYLG����� VXEMHFW� WR�RQH
R[LPHWHU�SHU�IDPLO\�

.HQGUL\D� 6DLQLN� %RDUG� �.6%�� LV� FRRUGLQDWLQJ� ZLWK� DOO� WKH� 5DM\D
6DLQLN� %RDUGV� �56%V�� DQG� =LOD� 6DLQLN� %RDUGV� �=6%V�� DQG� KDV
LGHQWLILHG� ��������� H[�VHUYLFHPHQ� DFURVV� WKH� FRXQWU\� DV� XVHIXO
KXPDQ�UHVRXUFHV�IRU�FDSDFLW\�EXLOGLQJ�DW�VWDWH��GLVWULFW�OHYHO��%HVLGHV
WKLV�� D� QXPEHU� RI� ORFDO� ([�6HUYLFHPHQ� $VVRFLDWLRQV� DUH� SURYLGLQJ
PDVNV��GRQDWLQJ�EORRG��KHOSLQJ�LQ�FRPPXQLW\�NLWFKHQV�DQG�SURYLGLQJ
UDWLRQ� WR� SRRU� DQG� PLJUDQW� ODERXUHUV� LQ� WKH� VWDWHV�87V� RI� -	.�
8WWDUDNKDQG�� 8WWDU� 3UDGHVK�� -KDUNKDQG�� 7ULSXUD�� $VVDP�
&KKDWWLVJDUK�� .DUQDWDND�� $QGKUD� 3UDGHVK�� 7HODQJDQD� DQG
3XGXFKHUU\��RQ�YROXQWDU\�EDVLV��7KUHH�H[�VHUYLFHPHQ�GRFWRUV�KDYH
EHHQ� DVVLVWLQJ� *DXWDP� %XGK� 1DJDU� GLVWULFW� DGPLQLVWUDWLRQ� RQ
YROXQWDU\�EDVLV�

(60�*ULHYDQFHV�GXULQJ�/RFNGRZQ
$�1RGDO�2IILFHU�ZDV�QRPLQDWHG�WR�KDQGOH�JULHYDQFHV�DULVLQJ�RXW�RI

H[WUDRUGLQDU\�VLWXDWLRQV�GXH�WR�&RYLG����ORFNGRZQ��ZLWK�KLV�QDPH��H�
PDLO� DQG� PRELOH� QXPEHU� XSORDGHG� RQ� WKH� ZHESDJH�� 'XH� WR� WKH
ORFNGRZQ��VLQFH�WKH�GHIHQFH�SHUVRQQHO�ZKR�KDG�UHWLUHG�EXW�FRXOG�QRW
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PRYH� RXW�� WKH� $LU� )RUFH� DQG� 1DYDO� DXWKRULWLHV� ZHUH� UHTXHVWHG� WR
H[WHQG�SHULRG�RI�UHWHQWLRQ�RI�JRYHUQPHQW�DFFRPPRGDWLRQ�

'HIHQFH�3HQVLRQV
3HQVLRQ� WR� DSSUR[LPDWHO\� ��� ODNK� GHIHQFH� SHQVLRQHUV�IDPLO\

SHQVLRQHUV� LV� GLVEXUVHG� WKURXJK� ��� SXEOLF� VHFWRU� EDQNV�� �� SULYDWH
VHFWRU�EDQNV������WUHDVXULHV�����'HIHQFH�3HQVLRQ�'LVEXUVLQJ�2IILFHV
�'3'2V��� �� SRVW� RIILFH�� �� 3D\� DQG� $FFRXQWV� 2IILFHV� �3$2V�
VFDWWHUHG�DOO�RYHU�,QGLD��)RU�WKH�$UPHG�)RUFHV�3HQVLRQHUV�UHVLGLQJ�LQ
1HSDO��GLVEXUVHPHQW�RI�SHQVLRQ�LV�GRQH�WKURXJK���3HQVLRQ�3D\PHQW
2IILFHV��332V��
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� /DZ�DQG�-XVWLFH

0,1,675<� RI� /DZ� DQG� -XVWLFH� LV� WKH� ROGHVW� OLPE� RI� WKH
*RYHUQPHQW�RI�,QGLD�GDWLQJ�EDFN�WR������ZKHQ�WKH�&KDUWHU�$FW������
ZDV�HQDFWHG�E\� WKH�%ULWLVK�3DUOLDPHQW��7KH�VDLG�$FW�YHVWHG� IRU� WKH
ILUVW�WLPH�OHJLVODWLYH�SRZHU�LQ�D�VLQJOH�DXWKRULW\��QDPHO\�WKH�*RYHUQRU
*HQHUDO� RI� &RXQFLO�� %\� YLUWXH� RI� WKLV� DXWKRULW\� DQG� WKH� DXWKRULW\
YHVWHG�XQGHU�KLP�XQGHU�6HFWLRQ����RI�WKH�,QGLDQ�&RXQFLOV�$FW�������
WKH�*RYHUQRU�*HQHUDO� LQ�&RXQFLO�HQDFWHG� ODZV� IRU� WKH�FRXQWU\� IURP
�����WR�������$IWHU�WKH�FRPPHQFHPHQW�RI�WKH�*RYHUQPHQW�RI�,QGLD
$FW�� ������ WKH� OHJLVODWLYH� SRZHU� ZDV� H[HUFLVHG� E\� WKH� ,QGLDQ
/HJLVODWXUH� FRQVWLWXWHG� WKHUHXQGHU�� 7KH� *RYHUQPHQW� RI� ,QGLD� $FW�
�����ZDV� IROORZHG�E\� WKH�*RYHUQPHQW�RI� ,QGLD�$FW��������:LWK� WKH
SDVVLQJ� RI� WKH� ,QGLDQ� ,QGHSHQGHQFH� $FW�� ������ ,QGLD� EHFDPH� D
'RPLQLRQ� DQG� WKH� 'RPLQLRQ� /HJLVODWXUH� PDGH� ODZV� IURP� ����� WR
�����XQGHU�WKH�SURYLVLRQV�RI�6HFWLRQ�����RI�WKH�*RYHUQPHQW�RI�,QGLD
$FW��������DV�DGDSWHG�E\� WKH�,QGLD��3URYLVLRQDO�&RQVWLWXWLRQ��2UGHU�
������ 8QGHU� WKH� &RQVWLWXWLRQ� RI� ,QGLD� ZKLFK� FDPH� LQWR� IRUFH� RQ
-DQXDU\�����������WKH�OHJLVODWLYH�SRZHU�LV�YHVWHG�LQ�WKH�3DUOLDPHQW�

:HEVLWH���ZZZ�ODZPLQ�JRY�LQ
0LQLVWU\�RI�/DZ�DQG�-XVWLFH�FRPSULVHV�WKUHH�GHSDUWPHQWV�QDPHO\

WKH�'HSDUWPHQW�RI�/HJDO�$IIDLUV��WKH�/HJLVODWLYH�'HSDUWPHQW�DQG�WKH
'HSDUWPHQW�RI�-XVWLFH��7KH�'HSDUWPHQW�RI�/HJDO�$IIDLUV� LV�DVVLJQHG
OHJDO� IXQFWLRQV� LQFOXGLQJ� WKH� LQWHUSUHWDWLRQ� RI� WKH� &RQVWLWXWLRQ� DQG
ODZV�� OLWLJDWLRQ�� OHJDO� SURIHVVLRQ�� ODZ� UHIRUPV�� WUHDWLHV� DQG
DJUHHPHQWV�ZLWK�IRUHLJQ�FRXQWULHV�LQ�WKH�PDWWHUV�RI�WKH�FLYLO�ODZ��OHJDO
VHUYLFHV� LQFOXGLQJ� ,QGLDQ� /HJDO� 6HUYLFH�� HWF�� 7KH� /HJLVODWLYH
'HSDUWPHQW�LV�FRQFHUQHG�ZLWK�WKH�GUDIWLQJ�RI�WKH�SULQFLSDO�OHJLVODWLRQ
IRU�WKH�FHQWUDO�JRYHUQPHQW��7KH�'HSDUWPHQW�RI�-XVWLFH�LV�FRQFHUQHG
ZLWK� WKH� DSSRLQWPHQW�� UHVLJQDWLRQ� DQG� WKH� UHPRYDO� RI� WKH� &KLHI
-XVWLFH�RI�,QGLD��WKH�MXGJHV�RI�WKH�6XSUHPH�&RXUW�+LJK�&RXUWV��HWF�

:HEVLWHV���ZZZ�OHJDODIIDLUV�JRY�LQZZZ�GRM�JRY�LQ
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ௗௗZZZ�OHJLVODWLYH�JRY�LQ

,QGLDQ�/HJDO�6\VWHP
7KH�,QGLDQ�/HJDO�6\VWHP�FRPSULVHV�IRXU�FRPSRQHQWV��QDPHO\�WKH

EDVLF�YDOXHV�DQG�SULQFLSOHV�HQVKULQHG�LQ�WKH�&RQVWLWXWLRQ��ULJKWV�DQG
REOLJDWLRQV� FRQIHUUHG� E\� RUGLQDU\� VWDWXWHV�� RUJDQLVDWLRQDO� VHW�XS� WR
HQIRUFH�WKHVH�ULJKWV�DQG�REOLJDWLRQV�ZLWKLQ�WKH�&RQVWLWXWLRQDO�QRUPV�
DQG�ODVWO\�WKH�OHJDO�DQG�MXGLFLDO�SHUVRQQHO��,QGLD�EHLQJ�D�GHPRFUDWLF
FRXQWU\�� DQG� WKHUH� EHLQJ� D� UHSUHVHQWDWLYH� GHPRFUDF\�� WKHUH� LV� D
FKDLQ�RI�DFFRXQWDELOLW\�WRZDUGV�WKH�VRYHUHLJQ�ZKLFK�OLHV�DPRQJVW�WKH
SHRSOH�

6RXUFHV�RI�/DZ
7KH� PDLQ� VRXUFHV� RI� ODZ� LQ� ,QGLD� DUH� WKH� &RQVWLWXWLRQ�� 6WDWXWHV

�OHJLVODWLRQ���&XVWRPDU\�/DZ�DQG�&DVH�/DZ��6WDWXWHV�DUH�HQDFWHG�E\
WKH� 3DUOLDPHQW�� VWDWH� OHJLVODWXUHV� DQG� XQLRQ� WHUULWRU\� OHJLVODWXUHV�
%HVLGHV�� WKHUH� LV� D� YDVW� ERG\� RI� ODZV� NQRZQ� DV� VXERUGLQDWH
OHJLVODWLRQ�LQ�WKH�IRUP�RI�UXOHV��UHJXODWLRQV�DV�ZHOO�DV�E\H�ODZV�PDGH
E\� FHQWUDO�VWDWH� JRYHUQPHQWV� DQG� ORFDO� DXWKRULWLHV� OLNH� PXQLFLSDO
FRUSRUDWLRQV�� PXQLFLSDOLWLHV�� JUDP� SDQFKD\DWV� DQG� RWKHU� ORFDO
ERGLHV�� 7KLV� VXERUGLQDWH� OHJLVODWLRQ� LV� PDGH� XQGHU� WKH� DXWKRULW\
FRQIHUUHG� RU� GHOHJDWHG� HLWKHU� E\� WKH� 3DUOLDPHQW� RU� VWDWH� RU� XQLRQ
WHUULWRU\�OHJLVODWXUHV�FRQFHUQHG��-XGLFLDO�GHFLVLRQV�RI�VXSHULRU�FRXUWV
OLNH� 6XSUHPH� &RXUW� DQG� +LJK� &RXUWV� DUH� LPSRUWDQW� VRXUFHV� RI� ODZ�
'HFLVLRQV�RI� WKH�6XSUHPH�&RXUW�DUH�ELQGLQJ� LQ�DOO�FRXUWV�ZLWKLQ� WKH
WHUULWRU\� RI� ,QGLD�� /RFDO� FXVWRPV� DQG� FRQYHQWLRQV� ZKLFK� DUH� QRW
DJDLQVW� VWDWXWH�� PRUDOLW\�� HWF��� DUH� DOVR� UHFRJQLVHG� DQG� WDNHQ� LQWR
DFFRXQW�E\�FRXUWV�ZKLOH�DGPLQLVWHULQJ�MXVWLFH�LQ�FHUWDLQ�VSKHUHV�

(QDFWPHQW�RI�/DZ
7KH� 3DUOLDPHQW� LV� FRPSHWHQW� WR� PDNH� ODZV� RQ� PDWWHUV

HQXPHUDWHG� LQ� WKH� 8QLRQ� /LVW�� 6WDWH� OHJLVODWXUHV� DUH� FRPSHWHQW� WR
PDNH�ODZV�RQ�PDWWHUV�HQXPHUDWHG�LQ�WKH�6WDWH�/LVW��7KH�3DUOLDPHQW
DORQH�KDV�SRZHU�WR�PDNH�ODZV�RQ�PDWWHUV�QRW� LQFOXGHG�LQ�WKH�6WDWH
/LVW� RU� &RQFXUUHQW� /LVW�� 2Q� PDWWHUV� HQXPHUDWHG� LQ� WKH� &RQFXUUHQW
/LVW�� ODZV� FDQ� EH� PDGH� E\� ERWK� WKH� 3DUOLDPHQW� DQG� WKH� VWDWH
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OHJLVODWXUH�� %XW� LQ� WKH� HYHQW� RI� UHSXJQDQF\�� ODZ� PDGH� E\� WKH
3DUOLDPHQW� VKDOO� SUHYDLO� RYHU� ODZ� PDGH� E\� VWDWH� OHJLVODWXUH�� WR� WKH
H[WHQW� RI� UHSXJQDQF\�� EH� YRLG� XQOHVV� WKH� ODWWHU� ODZ� KDYLQJ� EHHQ
UHVHUYHG�IRU�FRQVLGHUDWLRQ�RI�3UHVLGHQW��KDV�UHFHLYHG�KLV�DVVHQW�DQG
LQ�WKDW�HYHQW�VKDOO�SUHYDLO�LQ�WKDW�VWDWH�

-XGLFLDU\
$W�WKH�DSH[�RI�WKH�HQWLUH�MXGLFLDO�V\VWHP�H[LVWV�WKH�6XSUHPH�&RXUW

RI�,QGLD�ZLWK�D�+LJK�&RXUW�IRU�HDFK�VWDWH�RU�JURXS�RI�VWDWHV�DQG�XQGHU
WKH� +LJK� &RXUWV� WKHUH� LV� D� KLHUDUFK\� RI� VXERUGLQDWH� FRXUWV�
3DQFKD\DW�&RXUWV�DOVR�IXQFWLRQ�LQ�VRPH�VWDWHV�XQGHU�YDULRXV�QDPHV
OLNH� 1\D\D� 3DQFKD\DW�� 3DQFKD\DW� $GDODW�� *UDP� .DFKHKUL�� HWF��� WR
GHFLGH�FLYLO�DQG�FULPLQDO�GLVSXWHV�RI�SHWW\�DQG�ORFDO�QDWXUH��'LIIHUHQW
VWDWH�ODZV�SURYLGH�IRU�MXULVGLFWLRQ�RI�WKHVH�FRXUWV�

7KH�KLJKHVW�FRXUW� LQ�HDFK�GLVWULFW� LV� WKDW�RI�'LVWULFW�DQG�6HVVLRQV
-XGJH��7KLV�GLVWULFW�FRXUW�LV�WKH�SULQFLSDO�FRXUW�RI�FLYLO�MXULVGLFWLRQ�DQG
FDQ�WU\�DOO�RIIHQFHV�LQFOXGLQJ�WKRVH�SXQLVKDEOH�ZLWK�GHDWK��+H�LV�WKH
KLJKHVW� MXGLFLDO�DXWKRULW\� LQ�D�GLVWULFW��%HORZ�KLP��WKHUH�DUH�FRXUWV�RI
FLYLO� MXULVGLFWLRQ�� NQRZQ� LQ� GLIIHUHQW� VWDWHV� DV� 0XQVLIV�� 6XE�-XGJHV�
&LYLO� -XGJHV� DQG� WKH� OLNH�� 6LPLODUO\�� FULPLQDO� FRXUWV� FRPSULVH� &KLHI
-XGLFLDO� 0DJLVWUDWH� DQG� -XGLFLDO� 0DJLVWUDWH� RI� )LUVW� DQG� 6HFRQG
FODVV�

6XSUHPH�&RXUW
'XULQJ�WKH�%ULWLVK�UHJLPH��WKH�.LQJ�LQ�&RXQFLO��RU�3ULY\�&RXQFLO�DV

LW�ZDV�JHQHUDOO\� FDOOHG��ZDV� WKH�KLJKHVW� IRUXP� WR�HQWHUWDLQ�DSSHDOV
IURP� WKH� MXGJHPHQWV�DQG�RUGHUV�SDVVHG�E\� WKH�FRXUWV� LQ� ,QGLD��2Q
HQDFWPHQW�RI�WKH�-XGLFLDO�&RPPLWWHH�$FW��������LW�FDPH�WR�EH�FDOOHG
WKH�-XGLFLDO�&RPPLWWHH�RI�3ULY\�&RXQFLO�

*RYHUQPHQW�RI� ,QGLD�$FW������� LQWURGXFHG�D� IHGHUDO�FRQVWLWXWLRQ�
LQYROYLQJ� GLVWULEXWLRQ� RI� SRZHUV� EHWZHHQ� WKH� &HQWUH� DQG� WKH
FRQVWLWXHQW�XQLWV��7KH�)HGHUDO�&RXUW�RI�,QGLD�EHJDQ�IXQFWLRQLQJ�IURP
2FWREHU� ���� ������ 7R� EHJLQ� ZLWK�� )HGHUDO� &RXUW� KDG� D� YHU\� OLPLWHG
MXULVGLFWLRQ�� FRQILQHG� WR�RULJLQDO� MXULVGLFWLRQ�EHWZHHQ� WKH� FHQWUH�DQG
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FRQVWLWXHQW�XQLWV�RU� LQWHU�VH�DPRQJVW� WKH� ODWWHU��DGYLVRU\� MXULVGLFWLRQ
DQG�DSSHOODWH�MXULVGLFWLRQ�RQ�D�FHUWLILFDWH�IURP�WKH�+LJK�&RXUW�

$IWHU�DWWDLQLQJ�LQGHSHQGHQFH�LQ�$XJXVW��������WKHUH�ZDV�GHPDQG
IURP� WKH� ,QGLDQ�SROLW\� IRU�HQODUJLQJ� WKH� MXULVGLFWLRQ�RI�)HGHUDO�&RXUW
DQG� JUDQWLQJ� PRUH� SRZHUV� WR� LW�� )URP� ����� DSSHDOV� WR� WKH� 3ULY\
&RXQFLO� ZHUH� DEROLVKHG� DOWRJHWKHU� DQG� WKH� HQWLUH� DSSHOODWH
MXULVGLFWLRQ�ZDV�YHVWHG� LQ� WKH�)HGHUDO�&RXUW��2Q�-DQXDU\����������
)HGHUDO� &RXUW� JDYH� ZD\� WR� WKH� 6XSUHPH� &RXUW� RI� ,QGLD� XQGHU� WKH
QHZ�&RQVWLWXWLRQ�

$IWHU� LWV� LQDXJXUDWLRQ� RQ� -DQXDU\� ���� ������ WKH� DSH[� FRXUW
FRPPHQFHG�LWV�VLWWLQJV�LQ�D�SDUW�RI�WKH�3DUOLDPHQW�+RXVH��7KH�&RXUW
PRYHG� LQWR� WKH� SUHVHQW� EXLOGLQJ� DW� 7LODN� 0DUJ� RQ� $XJXVW� ��� �����
7KH�2ULJLQDO�&RQVWLWXWLRQ�RI������HQYLVDJHG�D�6XSUHPH�&RXUW�ZLWK�D
&KLHI� -XVWLFH� DQG� �� SXLVQH� -XGJHV�OHDYLQJ� LW� WR� 3DUOLDPHQW� WR
LQFUHDVH� WKLV� QXPEHU�� ,Q� WKH� HDUO\� \HDUV�� DOO� WKH� -XGJHV� RI� WKH
6XSUHPH� &RXUW� VDW� WRJHWKHU� WR� KHDU� WKH� FDVHV� SUHVHQWHG� EHIRUH
WKHP�� $V� WKH� ZRUN� RI� WKH� &RXUW� LQFUHDVHG� DQG� DUUHDUV� RI� FDVHV
EHJDQ�WR�FXPXODWH��3DUOLDPHQW�LQFUHDVHG�WKH�QXPEHU�RI�-XGJHV�IURP
�� LQ������ WR���� LQ���������� LQ���������� LQ���������� LQ���������� LQ
�����DQG����LQ������

7KH�6XSUHPH�&RXUW�RI� ,QGLD�FRPSULVHV� WKH�&KLHI�-XVWLFH�DQG���
RWKHU� -XGJHV� DSSRLQWHG� E\� WKH� 3UHVLGHQW� RI� ,QGLD�� 6XSUHPH� &RXUW
-XGJHV� UHWLUH� XSRQ� DWWDLQLQJ� WKH� DJH� RI� ��� \HDUV�� ,Q� RUGHU� WR� EH
DSSRLQWHG� DV� D� -XGJH� RI� WKH� 6XSUHPH� &RXUW�� D� SHUVRQ� PXVW� EH� D
FLWL]HQ�RI�,QGLD�DQG�PXVW�KDYH�EHHQ��IRU�DW�OHDVW�ILYH�\HDUV��D�MXGJH�RI
D� +LJK� &RXUW� RU� RI� WZR� RU� PRUH� VXFK� &RXUWV� LQ� VXFFHVVLRQ�� RU� DQ
$GYRFDWH� RI� D� +LJK� &RXUW� RU� RI� WZR� RU� PRUH� VXFK� &RXUWV� LQ
VXFFHVVLRQ�IRU�DW�OHDVW����\HDUV�RU�KH�PXVW�EH��LQ�WKH�RSLQLRQ�RI�WKH
3UHVLGHQW��D�GLVWLQJXLVKHG�MXULVW�

7KH�&RQVWLWXWLRQ�VHHNV�WR�HQVXUH�WKH�LQGHSHQGHQFH�RI�DSH[�FRXUW
-XGJHV� LQ� YDULRXV� ZD\V�� $� MXGJH� RI� WKH� 6XSUHPH� &RXUW� FDQQRW� EH
UHPRYHG�IURP�RIILFH�H[FHSW�E\�DQ�RUGHU�RI�WKH�3UHVLGHQW�SDVVHG�DIWHU
DQ�DGGUHVV�LQ�HDFK�+RXVH�RI�3DUOLDPHQW�VXSSRUWHG�E\�D�PDMRULW\�RI
WKH�WRWDO�PHPEHUVKLS�RI�WKDW�+RXVH�DQG�E\�D�PDMRULW\�RI�QRW�OHVV�WKDQ
WZR�WKLUGV� RI� PHPEHUV� SUHVHQW� DQG� YRWLQJ�� DQG� SUHVHQWHG� WR� WKH
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3UHVLGHQW� LQ� WKH� VDPH� 6HVVLRQ� IRU� VXFK� UHPRYDO� RQ� WKH� JURXQG� RI
SURYHG�PLVEHKDYLRXU�RU�LQFDSDFLW\��$�SHUVRQ�ZKR�KDV�EHHQ�D�MXGJH
RI�WKH�6XSUHPH�&RXUW�LV�GHEDUUHG�IURP�SUDFWLVLQJ�LQ�DQ\�FRXUW�RI�ODZ
RU� EHIRUH� DQ\� RWKHU� DXWKRULW\� LQ� ,QGLD�� 7KH� SURFHHGLQJV� RI� WKH
6XSUHPH�&RXUW�DUH�FRQGXFWHG�LQ�(QJOLVK�RQO\��6XSUHPH�&RXUW�5XOHV�
�����UHSODFLQJ�WKH������UXOHV��KDYH�EHHQ�IUDPHG�XQGHU�$UWLFOH����
RI� WKH� &RQVWLWXWLRQ� WR� UHJXODWH� WKH� SUDFWLFH� DQG� SURFHGXUH� RI� WKH
6XSUHPH� &RXUW�� -XVWLFH� 1XWKDODSDWL� 9HQNDWD� 5DPDQD� LV� WKH� ��WK

&KLHI�-XVWLFH�RI�,QGLD�

:HEVLWH���ZZZ�VXSUHPHFRXUWRILQGLD�QLF�LQ

+LJK�&RXUWV
+LJK� &RXUW� VWDQGV� DW� WKH� KHDG� RI� WKH� VWDWH¶V� MXGLFLDO

DGPLQLVWUDWLRQ��7KHUH�DUH����+LJK�&RXUWV�LQ�WKH�FRXQWU\��WKUHH�KDYLQJ
MXULVGLFWLRQ�RYHU�PRUH� WKDQ�RQH�VWDWH��$PRQJVW� WKH�XQLRQ� WHUULWRULHV
�87V��� 'HOKL� KDV� LWV� RZQ� +LJK� &RXUW� ZKLOH� -DPPX� 	� .DVKPLU� DQG
/DGDNK�KDYH�D�FRPPRQ�+LJK�&RXUW�ZLWK�3ULQFLSDO�6HDW�DW�-DPPX�LQ
ZLQWHUV� DQG� 6ULQDJDU� LQ� VXPPHUV�� 2WKHU� 87V� FRPH� XQGHU� WKH
MXULVGLFWLRQ�RI�GLIIHUHQW�VWDWH�+LJK�&RXUWV��(DFK�+LJK�&RXUW�FRPSULVHV
D�&KLHI� -XVWLFH�DQG�VXFK�RWKHU�-XGJHV�DV� WKH�3UHVLGHQW�PD\�� IURP
WLPH�WR�WLPH��DSSRLQW�

7KH�&KLHI�-XVWLFH�RI�D�+LJK�&RXUW�LV�DSSRLQWHG�E\�WKH�3UHVLGHQW�LQ
FRQVXOWDWLRQ�ZLWK�WKH�&KLHI�-XVWLFH�RI� ,QGLD�DQG�WKH�*RYHUQRU�RI� WKH
VWDWH�� 7KH� SURFHGXUH� IRU� DSSRLQWLQJ� WKH� +LJK� &RXUW� MXGJHV� LV� WKH
VDPH�H[FHSW�WKDW�WKH�UHFRPPHQGDWLRQ�IRU�WKH�DSSRLQWPHQW�RI�MXGJHV
LQ� WKH�+LJK�&RXUW� LV� LQLWLDWHG�E\� WKH�&KLHI�-XVWLFH�RI� WKH�+LJK�&RXUW
FRQFHUQHG��7KH\�KROG�RIILFH�XS�WR����\HDUV�RI�DJH��7R�EH�HOLJLEOH�IRU
DSSRLQWPHQW�DV�D� MXGJH��RQH�PXVW�EH�D�FLWL]HQ�RI� ,QGLD�DQG�VKRXOG
KDYH� KHOG� D� MXGLFLDO� RIILFH� LQ� ,QGLD� IRU� ��� \HDUV� RU� PXVW� KDYH
SUDFWLVHG�DV�DQ�DGYRFDWH�RI�D�+LJK�&RXUW�RU�WZR�RU�PRUH�VXFK�FRXUWV
LQ�VXFFHVVLRQ�IRU�D�VLPLODU�SHULRG�

-XULVGLFWLRQ�DQG�6HDW�RI�+LJK�&RXUWV
(DFK� KLJK� FRXUW� KDV� SRZHUV� RI� VXSHULQWHQGHQFH� RYHU� DOO� FRXUWV

DQG� WULEXQDOV�ZLWKLQ� LWV� MXULVGLFWLRQ�� ,W� FDQ�FDOO� IRU� UHWXUQV� IURP�VXFK
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FRXUWV��PDNH�DQG�LVVXH�JHQHUDO�UXOHV�DQG�SUHVFULEH�IRUPV�WR�UHJXODWH
WKHLU�SUDFWLFHV�DQG�SURFHHGLQJV�DQG�GHWHUPLQH�WKH�PDQQHU�DQG�IRUP
LQ� ZKLFK� ERRN� HQWULHV� DQG� DFFRXQWV� VKDOO� EH� NHSW�� 7KLV� WDEOH� JLYHV
WKH�VHDW�DQG�WHUULWRULDO�MXULVGLFWLRQ�RI�WKH�KLJK�FRXUWV�

1DPH�RI�+LJK�&RXUWV��WKHLU�3ULQFLSDO�6HDWV��%HQFKHV�DQG�WKHLU
-XULVGLFWLRQ

6,
1R�+LJK�&RXUW

3ULQFLSDO
6HDW -XULVGLFWLRQ

3HUPDQHQW�%HQFK
DQG�'DWH�IURP
ZKLFK�WKH�%HQFK
EHJDQ�IXQFWLRQLQJ

� $OODKDEDG 3UD\DJUDM 8WWDU�3UDGHVK /XFNQRZ
������������

� $QGKUD
3UDGHVK

$PDUDYDWL $QGKUD
3UDGHVK

$PUDYDWL
������������

� %RPED\ 0XPEDL 0DKDUDVKWUD�
*RD�

1DJSXU
������������

'DPDQ�DQG
'LX

3DQDML�������������

'DGUD�DQG
1DJDU�+DYHOL

$XUDQJDEDG
������������

� &DOFXWWD .RONDWD :HVW�%HQJDO
DQG
$QGDPDQ
DQG�1LFREDU
,VODQGV

&LUFXLW�%HQFKHV

3RUW�%ODLU
������������
-DOSDLJXUL
������������

� &KKDWWLVJDUK %LODVSXU &KKDWWLVJDUK �
� 'HOKL 1HZ�'HOKL 1&7�RI�'HOKL �
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6,
1R�+LJK�&RXUW

3ULQFLSDO
6HDW -XULVGLFWLRQ

3HUPDQHQW�%HQFK
DQG�'DWH�IURP
ZKLFK�WKH�%HQFK
EHJDQ�IXQFWLRQLQJ

� *DXKDWL *XZDKDWL $VVDP�
1DJDODQG�
0L]RUDP�DQG
$UXQDFKDO
3UDGHVK

.RKLPD
������������

$L]DZO
������������
,WDQDJDU
������������

� *XMDUDW 6ROD
�$KPHGDEDG�

*XMDUDW �

� +LPDFKDO
3UDGHVK

6KLPOD +LPDFKDO
3UDGHVK

�

�� -DPPX�DQG
.DVKPLU�	
/DGDNK

-DPPX�DQG
6ULQDJDU

-DPPX�
6ULQDJDU�DQG
/DGDNK

�

�� -KDUNKDQG 5DQFKL -KDUNKDQG �
�� .DUQDWDND %HQJDOXUX .DUQDWDND &LUFXLW�%HQFKHV�DW

'KDUZDG
������������
*XOEDUJD
������������

�� .HUDOD .RFKL .HUDOD�DQG
/DNVKDGZHHS
,V�

�

�� 0DGK\D
3UDGHVK

-DEDOSXU 0DGK\D
3UDGHVK

*ZDOLRU
������������
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6,
1R�+LJK�&RXUW

3ULQFLSDO
6HDW -XULVGLFWLRQ

3HUPDQHQW�%HQFK
DQG�'DWH�IURP
ZKLFK�WKH�%HQFK
EHJDQ�IXQFWLRQLQJ
,QGRUH�������������

�� 0DGUDV &KHQQDL 7DPLO�1DGX
DQG
3XGXFKHUU\

0DGXUDL
������������

�� 0DQLSXU ,PSKDO 0DQLSXU +LJK�&RXUW�)URP
����������

�� 0HJKDOD\D 6KLOORQJ 0HJKDOD\D +LJK�&RXUW�)URP
����������

�� 2ULVVD &XWWDFN 2GLVKD �
�� 3DWQD 3DWQD %LKDU �
�� 3XQMDE�DQG

+DU\DQD
&KDQGLJDUK 3XQMDE�

+DU\DQD�DQG
&KDQGLJDUK

&KDQGLJDUK

�� 5DMDVWKDQ -RGKSXU 5DMDVWKDQ -DLSXU�������������
�� 6LNNLP *DQJWRN 6LNNLP �
�� 7HODQJDQD +\GHUDEDG 7HODQJDQD +\GHUDEDG

������������
�� 7ULSXUD $JDUWDOD 7ULSXUD +LJK�&RXUW�)URP

����������
�� 8WWDUDNKDQG 1DLQLWDO 8WWDUDNKDQG �

$SSURYHG�DQG�:RUNLQJ�6WUHQJWK�RI�6XSUHPH
&RXUW�DQG�+LJK�&RXUWV
7KH�VDQFWLRQHG�VWUHQJWK��ZRUNLQJ�VWUHQJWK�DQG�YDFDQFLHV�RI� MXGJHV
LQ� WKH� 6XSUHPH� &RXUW� RI� ,QGLD� DQG� WKH� +LJK� &RXUWV� �DV� RQ
������������LV�DV�EHORZ�
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6O�
1R�

1DPH�RI�WKH
&RXUW

6DQFWLRQHG
6WUHQJWK

:RUNLQJ
6WUHQJWK

9DFDQFLHV�DV
SHU�$SSURYHG

6WUHQJWK

$
6XSUHPH
&RXUW�RI
,QGLD

�� �� ��

%� +LJK�&RXUW 3PW�$GGO�7RWDO 3PW�$GGO�7RWDO3PW�$GGO�7RWDO

6O�
1R�

1DPH�RI�WKH
&RXUW

6DQFWLRQHG
6WUHQJWK

:RUNLQJ
6WUHQJWK

9DFDQFLHV�DV
SHU�$SSURYHG

6WUHQJWK

$
6XSUHPH
&RXUW�RI
,QGLD

�� �� ��

%� +LJK�&RXUW 3PW�$GGO�7RWDO 3PW�$GGO�7RWDO3PW�$GGO�7RWDO
� $OODKDEDG ��� �� ��� �� �� �� �� �� ��
� $QGKUD

3UDGHVK
�� � �� �� � �� � � ��

� %RPED\ �� �� �� �� �� �� �� �� ��
� &DOFXWWD �� �� �� �� � �� �� � ��
� &KKDWWLVJDUK �� � �� �� � �� � � �
� 'HOKL �� �� �� �� � �� �� �� ��
� *DXKDWL �� � �� �� � �� � � �
� *XMDUDW �� �� �� �� � �� � �� ��
� +LPDFKDO

3UDGHVK
�� � �� � � � � � �

�� -	.�DQG
/DGDNK

�� � �� �� � �� � � �

�� -KDUNKDQG �� � �� �� � �� � � �
�� .DUQDWDND �� �� �� �� � �� � � ��
�� .HUDOD �� �� �� �� �� �� � � �
�� 0DGK\D

3UDGHVK
�� �� �� �� � �� �� �� ��

�� 0DGUDV �� �� �� �� �� �� �� � ��
�� 0DQLSXU � � � � � � � � �
�� 0HJKDOD\D � � � � � � � � �
�� 2ULVVD �� � �� �� � �� � � �
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6O�
1R�

1DPH�RI�WKH
&RXUW

6DQFWLRQHG
6WUHQJWK

:RUNLQJ
6WUHQJWK

9DFDQFLHV�DV
SHU�$SSURYHG

6WUHQJWK

$
6XSUHPH
&RXUW�RI
,QGLD

�� �� ��

%� +LJK�&RXUW 3PW�$GGO�7RWDO 3PW�$GGO�7RWDO3PW�$GGO�7RWDO
�� 3DWQD �� �� �� �� � �� �� �� ��
�� 3XQMDE	

+DU\DQD
�� �� �� �� � �� �� �� ��

�� 5DMDVWKDQ �� �� �� �� � �� �� �� ��
�� 6LNNLP � � � � � � � � �
�� 7HODQJDQD �� �� �� �� � �� �� �� ��
�� 7ULSXUD � � � � � � �� � �
�� 8WWDUDNKDQG � � �� � � � � � �

7RWDO ��� ��� ���� ��� �� ��� ��� ��� ���

3RZHU�RI�6XSUHPH�&RXUW�DQG�+LJK�&RXUWV
6XSUHPH� &RXUW� KDV� SRZHU� WR� LVVXH� DQ\� SHUVRQ� RU� DXWKRULW\� DQG

JRYHUQPHQW�ZLWKLQ� LWV� MXULVGLFWLRQ��GLUHFWLRQ��RUGHU�RU�ZULWV�� LQFOXGLQJ
ZULWV�ZKLFK�DUH�LQ�WKH�QDWXUH�RI�HQIRUFHPHQW�RI�)XQGDPHQWDO�5LJKWV
DQG�IRU�DQ\�RWKHU�SXUSRVH��7KLV�SRZHU�PD\�DOVR�EH�H[HUFLVHG�E\�DQ\
+LJK�&RXUW�H[HUFLVLQJ�MXULVGLFWLRQ�LQ�UHODWLRQ�WR�WHUULWRULHV�ZLWKLQ�ZKLFK
WKH� FDXVH� RI� DFWLRQ�� ZKROO\� RU� LQ� SDUW� DULVHV� IRU� H[HUFLVH� RI� VXFK
SRZHU��HYHQ�LI�WKH�VHDW�RI�VXFK�JRYHUQPHQW�RU�DXWKRULW\�RU�UHVLGHQFH
RI�VXFK�SHUVRQ�LV�QRW�ZLWKLQ�WKRVH�WHUULWRULHV�

6XERUGLQDWH�&RXUWV
7KH�VWUXFWXUH�DQG�IXQFWLRQV�RI�VXERUGLQDWH�FRXUWV�DUH�PRUH�RU�OHVV

XQLIRUP�WKURXJKRXW�WKH�FRXQWU\��'HVLJQDWLRQV�RI�FRXUWV�FRQQRWH�WKHLU
IXQFWLRQV�� 7KHVH� FRXUWV� GHDO� ZLWK� DOO� GLVSXWHV� RI� FLYLO� RU� FULPLQDO
QDWXUH� DV� SHU� WKH� SRZHUV� FRQIHUUHG� RQ� WKHP�� 6XERUGLQDWH� FRXUWV
IROORZ�WZR�LPSRUWDQW�FRGHV�SUHVFULELQJ�SURFHGXUHV��WKH�&RGH�RI�&LYLO
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3URFHGXUH�������DQG�WKH�&RGH�RI�&ULPLQDO�3URFHGXUH��&U�3�&��������
IXUWKHU�VWUHQJWKHQHG�E\�VWDWH�OHYHO�DPHQGPHQWV��$V�SHU�GLUHFWLRQ�RI
WKH�6XSUHPH�&RXUW� LQ�:3��&LYLO������������ LQ� WKH�$OO� ,QGLD�-XGJHV
$VVRFLDWLRQ�FDVH��D�XQLIRUP�GHVLJQDWLRQ�KDV�EHHQ�EURXJKW�DERXW� LQ
WKH�VXERUGLQDWH� MXGLFLDU\¶V� MXGLFLDO�RIILFHUV�DOO� RYHU� WKH�FRXQWU\�� YL]��
'LVWULFW�RU�$GGLWLRQDO�'LVWULFW�-XGJH��&LYLO�-XGJH��6HQLRU�'LYLVLRQ��DQG
&LYLO� -XGJH� �-XQLRU�'LYLVLRQ��RQ� WKH�FLYLO� VLGH��DQG�RQ�FULPLQDO�VLGH�
6HVVLRQV� -XGJH�� $GGLWLRQDO� 6HVVLRQV� -XGJH�� &KLHI� -XGLFLDO
0DJLVWUDWH�DQG�-XGLFLDO�0DJLVWUDWH��HWF���DV� ODLG�GRZQ�LQ�WKH�&U�3�&�
$SSURSULDWH�DGMXVWPHQW�� LI�DQ\��KDV�EHHQ�PDGH� LQ�H[LVWLQJ�SRVWV�E\
LQGLFDWLQJ� WKHLU� HTXLYDOHQW� ZLWK� DQ\� RI� WKHVH� FDWHJRULHV� E\� DOO� VWDWH
JRYHUQPHQWV�87� DGPLQLVWUDWLRQV�� 8QGHU� $UWLFOH� ���� RI� WKH
&RQVWLWXWLRQ�RI�,QGLD��WKH�DGPLQLVWUDWLYH�FRQWURO�RYHU�WKH�PHPEHUV�RI
VXERUGLQDWH� MXGLFLDO� VHUYLFH� YHVWV� ZLWK� WKH� FRQFHUQHG� +LJK� &RXUW�
)XUWKHU�� LQ� WKH� H[HUFLVH� RI� SRZHUV� FRQIHUUHG� XQGHU� SURYLVLRQ� WR
$UWLFOH� ���� UHDG� ZLWK� $UWLFOHV� ���� DQG� ���� RI� WKH� &RQVWLWXWLRQ�� WKH
VWDWH� JRYHUQPHQW� VKDOO� IUDPH� UXOHV� DQG� UHJXODWLRQV� LQ� FRQVXOWDWLRQ
ZLWK� WKH� +LJK� &RXUW� H[HUFLVLQJ� MXULVGLFWLRQ� LQ� UHODWLRQ� WR� VXFK� VWDWH�
7KH�PHPEHUV�RI� WKH�6WDWH�-XGLFLDO�6HUYLFHV�DUH�JRYHUQHG�E\� WKHVH
UXOHV�DQG�UHJXODWLRQV�

1DWLRQDO�0LVVLRQ�IRU�-XVWLFH�'HOLYHU\�DQG�/HJDO�5HIRUPV
1DWLRQDO�0LVVLRQ�IRU�-XVWLFH�'HOLYHU\�DQG�/HJDO�5HIRUPV�ZDV�VHW

XS� LQ������ZLWK� WKH� WZLQ�REMHFWLYH�RI� LQFUHDVLQJ�DFFHVV�E\�UHGXFLQJ
GHOD\V� DQG� DUUHDUV� LQ� WKH� V\VWHP� DQG� HQKDQFLQJ� DFFRXQWDELOLW\
WKURXJK� VWUXFWXUDO� FKDQJHV� DQG� E\� VHWWLQJ� SHUIRUPDQFH� VWDQGDUGV
DQG� FDSDFLWLHV�� 'LVSRVDO� RI� FDVHV� LV� ZLWKLQ� WKH� GRPDLQ� RI� WKH
MXGLFLDU\��7KH�6XSUHPH�&RXUW�KDV�WLPH�DQG�DJDLQ�VWUHVVHG�WKH�QHHG
IRU�H[SHGLWLRXV�GLVSRVDO�RI�FRXUW�FDVHV��)XUWKHU�� WKH�6XSUHPH�&RXUW
EHQFK�KHDGHG�E\�WKH�&-,�KDV�GLUHFWHG�WKH�VWDWH�JRYHUQPHQWV���87V
DQG�5HJLVWUDUV�*HQHUDO�RI�WKH�MXULVGLFWLRQDO�+LJK�&RXUWV�WR�LQIRUP�WKH
6HFUHWDU\�*HQHUDO�RI�WKH�6XSUHPH�&RXUW��WKH�SRVLWLRQ�ZLWK�UHJDUG�WR
ILOOLQJ�XS�RI�WKH�YDFDQFLHV�LQ�WKH�MXGLFLDO�VHUYLFHV�LQ�HDFK�VWDWH�

7KH� JRYHUQPHQW� KDV� DGRSWHG� D� FR�RUGLQDWHG� DSSURDFK� WR� DVVLVW
WKH� MXGLFLDU\� IRU� SKDVHG� OLTXLGDWLRQ� RI� DUUHDUV�� ZKLFK� LQWHU� DOLD
LQYROYHV� EHWWHU� LQIUDVWUXFWXUH� IRU� FRXUWV�� LQFUHDVH� LQ� WKH� VWUHQJWK� RI
MXGLFLDO�RIILFHUV�DQG�SROLF\�DQG� OHJLVODWLYH�PHDVXUHV�IRU�DUHDV�SURQH
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WR�H[FHVVLYH�OLWLJDWLRQ��7KH�'HSDUWPHQW�RI�-XVWLFH�KDV�KRVWHG�D�ZHE�
SRUWDO�RQ� LWV�ZHEVLWH�IRU�UHSRUWLQJ�DQG�PRQLWRULQJ�RI�VDQFWLRQHG�DQG
ZRUNLQJ� VWUHQJWK�� DQG� YDFDQFLHV� RI� MXGLFLDO� RIILFHUV� RI� GLVWULFW� DQG
VXERUGLQDWH�FRXUWV�RQ�PRQWKO\�EDVLV�

'HYHORSPHQW�RI�,QIUDVWUXFWXUH�RI�6XERUGLQDWH�&RXUWV
7KH� SULPDU\� UHVSRQVLELOLW\� RI� LQIUDVWUXFWXUH� GHYHORSPHQW� IRU� WKH

MXGLFLDU\�UHVWV�ZLWK�WKH�VWDWH�JRYHUQPHQWV��'HSDUWPHQW�RI�-XVWLFH�KDV
EHHQ� DGPLQLVWHULQJ� D� FHQWUDOO\� VSRQVRUHG� VFKHPH� �&66�� IRU
GHYHORSPHQW�RI�LQIUDVWUXFWXUH�IDFLOLWLHV�IRU�MXGLFLDU\�VLQFH����������,W
FRYHUV� FRQVWUXFWLRQ� RI� FRXUW� EXLOGLQJV� DQG� UHVLGHQWLDO
DFFRPPRGDWLRQ�RI�MXGLFLDO�RIILFHUV�RI�GLVWULFW�DQG�VXERUGLQDWH�FRXUWV�
3UHVHQWO\�� WKH� IXQG� VKDULQJ� SDWWHUQ� XQGHU� WKH� VFKHPH� LV� �����
�FHQWUH�� VWDWH�� LQ� UHVSHFW� RI� VWDWHV� RWKHU� WKDQ� 1RUWK�(DVW� DQG
+LPDOD\DQ� VWDWHV�ZKHUH� LW� LV� ������DQG�����SHU� FHQW� DVVLVWDQFH� LV
JLYHQ�WR�87V��7KH�FHQWUDO�JRYHUQPHQW�KDV�DSSURYHG�WKH�FRQWLQXDWLRQ
RI� WKH� VFKHPH� WLOO� ��������� ZLWK� D� ILQDQFLDO� LPSOLFDWLRQ� RI� 5V�� ����
FURUH��RXW�RI�ZKLFK�5V��������FURUH�ZRXOG�EH�IRU�*UDP�1\D\DOD\DV�
IRU�FRPSOHWLRQ�RI�RQJRLQJ�DQG�QHZ�SURMHFWV� IRU� FRPSOHWLRQ�RI�����
FRXUW� KDOOV�� ����� UHVLGHQWLDO� XQLWV�� ����� ODZ\HUV¶� KDOO�� ����� WRLOHWV
DQG� ����� GLJLWDO� FRPSXWHU� URRPV� IRU� MXGLFLDO� RIILFHUV� RI� GLVWULFW� DQG
VXERUGLQDWH�FRXUWV�

7KH� 'HSDUWPHQW� RI� -XVWLFH� KDV� GHYHORSHG� QRUPV� DQG
VSHFLILFDWLRQV� IRU�FRQVWUXFWLRQ�RI�FRXUW�KDOOV�ZKLFK�DUH�DSSOLFDEOH� WR
DOO� VWDWHV�87V� IURP� ��������� 7KH� QRUPV� DQG� VSHFLILFDWLRQV� KDYH
EHHQ� FDOFXODWHG� EDVHG� RQ� UHFRPPHQGDWLRQV� RI� WKH� 1DWLRQDO� &RXUW
0DQDJHPHQW� 6\VWHPV� &RPPLWWHH� RI� WKH� 6XSUHPH� &RXUW� LQ� WKH
%DVHOLQH� 5HSRUW� RQ� &RXUW� 'HYHORSPHQW� 3ODQQLQJ� 6\VWHP�� H[LVWLQJ
QRUPV� DQG� SUDFWLFH� EHLQJ� IROORZHG� E\� GLIIHUHQW� 6WDWH� *RYHUQPHQWV
DQG�FHUWDLQ�&3:'�QRUPV�

*UDP�1\D\DOD\DV
*UDP� 1\D\DOD\DV� $FW�� ����� ZDV� HQDFWHG� WR� SURYLGH� GRRUVWHS

MXVWLFH�WR�FLWL]HQV�DQG�WR�HVWDEOLVK�*UDP�1\D\DOD\DV��*1��IRU�HYHU\
3DQFKD\DW� DW� LQWHUPHGLDWH� OHYHO� RU� D� JURXS� RI� FRQWLJXRXV
3DQFKD\DWV��*UDP�1\D\DOD\DV�DUH�GHHPHG�WR�EH�D�&RXUW�RI�-XGLFLDO
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0DJLVWUDWH� RI� )LUVW� &ODVV� DQG� H[HUFLVH� ERWK� FLYLO� DQG� FULPLQDO
MXULVGLFWLRQ�DV�SHU�6FKHGXOHV��&HQWUDO� DQG� VWDWH�JRYHUQPHQWV�KDYH
WKH�SRZHU� WR�DGG�RU�RPLW�DQ\� LWHP�LQ�6FKHGXOHV��3UHVHQWO\�����*1
KDYH�EHHQ�QRWLILHG�LQ����VWDWHV��RXW�RI�ZKLFK�����DUH�IXQFWLRQDO��7KH
FHQWUDO�JRYHUQPHQW�KDV�EHHQ�HQFRXUDJLQJ�WKH�VWDWHV�WR�VHW�XS�*UDP
1\D\DOD\DV� E\� SURYLGLQJ� QRQ�UHFXUULQJ� DQG� UHFXUULQJ� ILQDQFLDO
DVVLVWDQFH�

(QIRUFHPHQW�RI�&RQWUDFWV�DQG�&RPPHUFLDO�&RXUWV
7R� SURPRWH� IDVWHU� UHVROXWLRQ� RI� FRPPHUFLDO� GLVSXWHV� WKH

&RPPHUFLDO�&RXUWV�$FW�������ZDV�HQDFWHG��,W�SURYLGHV�IRU�VHWWLQJ�XS
RI� FRPPHUFLDO� FRXUWV� DW� GLVWULFW� OHYHOV� LQ� DOO� MXULVGLFWLRQV�� LQFOXGLQJ
+LJK�&RXUWV�KDYLQJ�RULJLQDO� RUGLQDU\� FLYLO� MXULVGLFWLRQ��2WKHU�QRWDEOH
UHIRUPV�XQGHUWDNHQ�RQ�WKH�LVVXH�LQFOXGH�RQOLQH�H�ILOLQJ��H�SD\PHQW�RI
FRXUW� IHHV��HOHFWURQLF�VHUYLFH�RI�SURFHVVHV�� UDQGRP�DQG�DXWRPDWHG
DOORFDWLRQ� RI� FDVHV� LQFOXGLQJ� UHPRYDO� RI� PDQXDO� FKHFNER[� V\VWHP�
UHGXFWLRQ� RI� SHFXQLDU\� MXULVGLFWLRQ�� LQVWLWXWLRQDOL]DWLRQ� RI� FDVH
PDQDJHPHQW� KHDULQJ� DQG� SUH�WULDO� FRQIHUHQFH� EHVLGHV� ZLGHVSUHDG
XVH� RI� HOHFWURQLF� FDVH� PDQDJHPHQW� WRROV� E\� MXGJHV� DQG� ODZ\HUV�
LQFOXGLQJ�SUH�LQVWLWXWLRQ�PHGLDWLRQ�VHWWOHPHQW�ZLWK�RSW�RXW�PRGHO� IRU
SXWWLQJ� LQ� SODFH� DQ� HIILFLHQW�� HIIHFWLYH� DQG� H[SHGLWLRXV� FRQWUDFW
HQIRUFHPHQW�UHJLPH�

'LJLWLVDWLRQ�,QLWLDWLYHV�7KURXJK�H&RXUWV�3URMHFW
$V� SDUW� RI� 1DWLRQDO� H*RYHUQDQFH� 3ODQ�� H&RXUWV� 3URMHFW� LV� DQ

,QWHJUDWHG� 0LVVLRQ� 0RGH� 3URMHFW� XQGHU� LPSOHPHQWDWLRQ� VLQFH� ����
IRU� WKH� ,&7� GHYHORSPHQW� RI� WKH� ,QGLDQ� MXGLFLDU\� EDVHG� RQ� WKH
µ1DWLRQDO� 3ROLF\� DQG� $FWLRQ� 3ODQ� IRU� ,PSOHPHQWDWLRQ� RI� ,QIRUPDWLRQ
DQG�&RPPXQLFDWLRQ�7HFKQRORJ\�LQ�,QGLDQ�-XGLFLDU\¶��7KH�REMHFWLYH�RI
WKH� H&RXUWV� SURMHFW� LV� WR� SURYLGH� GHVLJQDWHG� VHUYLFHV� WR� OLWLJDQWV�
ODZ\HUV�DQG�WKH�MXGLFLDU\�E\�XQLYHUVDO�FRPSXWHUL]DWLRQ�RI�GLVWULFW�DQG
VXERUGLQDWH� FRXUWV� LQ� WKH� FRXQWU\� E\� OHYHUDJLQJ� ,QIRUPDWLRQ� DQG
&RPPXQLFDWLRQ�7HFKQRORJ\��,&7��IRU�LPSURYHG�MXVWLFH�GHOLYHU\��,Q�DOO
������� GLVWULFW� DQG� VXERUGLQDWH� FRXUWV� KDYH� EHHQ� FRPSXWHUL]HG�
8QGHU�WKH�:LGH�$UHD�1HWZRUN��:$1��3URMHFW�������VLWHV�KDYH�EHHQ
FRPPLVVLRQHG� ZLWK� ��� 0ESV� WR� ���� 0ESV� EDQGZLGWK� VSHHG�� 7KLV
IRUPV� WKH�EDFNERQH� IRU�HQVXULQJ�GDWD�FRQQHFWLYLW\� LQ� FRXUWV�DFURVV
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WKH� OHQJWK� DQG� EUHDGWK� RI� WKH� FRXQWU\�� &DVH� ,QIRUPDWLRQ� 6RIWZDUH
�&,6�� ZKLFK� IRUPV� WKH� EDVLV� IRU� WKH� H&RXUW� VHUYLFHV� LV� EDVHG� RQ
FXVWRPL]HG� )UHH� DQG� 2SHQ�6RXUFH� 6RIWZDUH� �)266�� ZKLFK� KDV
EHHQ� GHYHORSHG� E\� 1,&�� $� QHZ� VRIWZDUH� SDWFK� DQG� FRXUW� XVHU
PDQXDO� IRU� &RYLG���� PDQDJHPHQW� KDV� DOVR� EHHQ� GHYHORSHG� ZKLFK
KHOSV�LQ�VPDUW�VFKHGXOLQJ�RI�FDVHV�

$V� SDUW� RI� H&RXUW� SURMHFW�� �� SODWIRUPV� KDYH� EHHQ� FUHDWHG� WR
SURYLGH� UHDO� WLPH� LQIRUPDWLRQ� RQ� FDVH� VWDWXV�� FDXVH� OLVWV�
MXGJHPHQWV��HWF��� WR� ODZ\HUV� �� OLWLJDQWV� WKURXJK�606�3XVK�DQG�3XOO�
HPDLO��PXOWLOLQJXDO�DQG�WDFWLOH�H&RXUWV�VHUYLFHV�SRUWDO��MXGLFLDO�VHUYLFH
FHQWUHV� DQG� LQIR� NLRVNV�� (OHFWURQLF� FDVH� PDQDJHPHQW� WRROV� KDYH
EHHQ�FUHDWHG�ZLWK�0RELOH�$SS�IRU�ODZ\HUV�DQG�-XVW�,6�DSS�IRU�MXGJHV�

1DWLRQDO� -XGLFLDO� 'DWD� *ULG� �1-'*�� LV� D� GDWDEDVH� RI� RUGHUV�
MXGJHPHQWV� DQG� FDVHV�� FUHDWHG� DV� DQ� RQOLQH� SODWIRUP� XQGHU� WKH
H&RXUWV� 3URMHFW�� /LWLJDQWV� FDQ� DFFHVV� FDVH� VWDWXV� LQIRUPDWLRQ� LQ
UHVSHFW� RI� RYHU� ������ FURUH� FDVHV� DQG� PRUH� WKDQ� ������ FURUH
RUGHUV�MXGJHPHQWV� SHUWDLQLQJ� WR� WKHVH� FRPSXWHUL]HG� FRXUWV�� 2SHQ
$3,V�ZHUH�LQWURGXFHG�LQ������WR�DOORZ�FHQWUDO�DQG�VWDWH�JRYHUQPHQWV
DQG�LQVWLWXWLRQDO�OLWLJDQWV�LQFOXGLQJ�ORFDO�ERGLHV�WR�DFFHVV�1-'*�GDWD
WR�LPSURYH�SHQGHQF\�PRQLWRULQJ�DQG�FRPSOLDQFH�

7KH� 6XSUHPH� &RXUW� RI� ,QGLD� HPHUJHG� DV� D� JOREDO� OHDGHU� E\
FRQGXFWLQJ����������YLUWXDO�KHDULQJV� �DV� LQ�2FWREHU������VLQFH� WKH
EHJLQQLQJ� RI� ORFNGRZQ� SHULRG��� 7KH� +LJK� &RXUWV� ����������
KHDULQJV�� DQG� 6XERUGLQDWH� &RXUWV� ������������� KHDULQJV�� KDYH
FRQGXFWHG�PRUH�WKDQ������FURUH�YLUWXDO�KHDULQJV�WLOO�1RYHPEHU������
7R� EULQJ� DERXW� XQLIRUPLW\� DQG� VWDQGDUGLVDWLRQ�� 9LGHR� &RQIHUHQFLQJ
�9&��UXOHV�KDYH�EHHQ�IUDPHG�DQG�FLUFXODWHG�WR�DOO�WKH�+LJK�&RXUWV�IRU
DGRSWLRQ�DIWHU�ORFDO�FRQWH[WXDOL]DWLRQ��$�WRWDO�RI����+LJK�&RXUWV�KDYH
LPSOHPHQWHG� 9&� UXOHV�� 6XFK� IDFLOLWLHV� KDYH� DOVR� EHHQ� HQDEOHG
EHWZHHQ� ����� FRXUW� FRPSOH[HV� DQG� FRUUHVSRQGLQJ� ������ MDLOV�� 7R
SURPRWH�/LYH�6WUHDPLQJ�RI�FRXUW�SURFHHGLQJV��0RGHO�/LYH�6WUHDPLQJ
5XOHV�KDYH�EHHQ�FLUFXODWHG�DPRQJVW�DOO� WKH�+LJK�&RXUWV�DFURVV�WKH
FRXQWU\� IRU� WKHLU� VXJJHVWLRQV� EHIRUH� DGRSWLRQ�� /LYH� 6WUHDPLQJ� RI
YLGHR�FRQIHUHQFLQJ�RI�SURFHHGLQJV�KDV�EHHQ�VWDUWHG� LQ�+LJK�&RXUWV
RI� *XMDUDW�� 2ULVVD�� .DUQDWDND�� -KDUNKDQG�� 3DWQD� DQG� 0DGK\D
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3UDGHVK�WKXV�DOORZLQJ�PHGLD�DQG�RWKHU�LQWHUHVWHG�SHUVRQV�WR�MRLQ�WKH
SURFHHGLQJV�

$Q�H�ILOLQJ�V\VWHP�9HUVLRQ�����KDV�EHHQ�GHYHORSHG�DQG�D�SRUWDO
GHVLJQHG� IRU� WKH� SXUSRVH� �H�)LOLQJ�HFRXUWV�JRY�LQ��� 7KH� SRUWDO
HQDEOHV� HOHFWURQLF� ILOLQJ� RI� OHJDO� SDSHUV�� 1HZ� XSJUDGHG� H�ILOLQJ
V\VWHP� �YHUVLRQ� ����� KDV� EHHQ� UROOHG� RXW� IRU� WKH� HOHFWURQLF� ILOLQJ� RI
OHJDO� SDSHUV� ZLWK� XSJUDGHG� IHDWXUHV� OLNH� QHZ� GDVKERDUG� LQFOXGLQJ
WKH� RSWLRQV� RI� P\� SDUWQHUV�� &DVH� )LOLQJ�� 9DNDODWQDPD�� SOHDGLQJ�� H�
SD\PHQWV��DSSOLFDWLRQV�DQG�SRUWIROLR�� ,QVWUXFWLRQV�KDYH�EHHQ� LVVXHG
E\� H&RPPLWWHH� WR� DOO� +&V� WR� HQVXUH� WKDW� DOO� *RYHUQPHQW� OLWLJDWLRQ
VKRXOG� EH� H�ILOHG� E\� -DQXDU\� ������ $� 0DQXDO� RQ� H�ILOLQJ� DQG� D
%URFKXUH�RQ�³+RZ�WR�UHJLVWHU�IRU�(�)LOLQJ´�KDV�EHHQ�PDGH�DYDLODEOH
LQ� (QJOLVK�� +LQGL� DQG� ��� UHJLRQDO� ODQJXDJHV� IRU� WKH� XVH� RI� WKH
ODZ\HUV��$�<RX7XEH�FKDQQHO�KDV�EHHQ�FUHDWHG�LQ�WKH�QDPH�RI�WKH�H
&RXUW�VHUYLFHV�ZKLFK�KDV�KHOSHG�DGYRFDWHV�WR�DFTXLUH�VNLOOV�UHTXLUHG
IRU� RSHUDWLQJ� GLJLWDO� SODWIRUPV� ZLWK� HDVH�� 7KH� H&RPPLWWHH� RI� WKH
6XSUHPH� &RXUW� RI� ,QGLD� KDV� FRQGXFWHG� WUDLQLQJV� DQG� DZDUHQHVV
SURJUDPPHV� RQ� WKH� ,&7� VHUYLFHV� ZKLFK� KDYH� FRYHUHG� ��������
VWDNHKROGHUV��2QOLQH�SD\PHQW�RI�FRXUW�IHHV��ILQHV�DQG�SHQDOWLHV�KDV
EHHQ�LQLWLDWHG�WKURXJK�ZZZ�SD\�HFRXUWV�JRY�LQ�

1DWLRQDO� 6HUYLFH� DQG� WUDFNLQJ� RI� (OHFWURQLF� 3URFHVVHV� �167(3�
KDV�EHHQ�GHYHORSHG�IRU�SURFHVV�VHUYLQJ�DQG�LVVXH�RI�VXPPRQV�DQG
LV�FXUUHQWO\� IXQFWLRQDO� LQ����VWDWHV�87V��$�QHZ� µ-XGJHPHQW�	�2UGHU
6HDUFK¶� SRUWDO� KDV� EHHQ� LQDXJXUDWHG� WR� SURYLGH� D� UHSRVLWRU\� IRU
-XGJPHQWV�DQG�)LQDO�2UGHUV�RI�WKH�+LJK�&RXUWV�DQG�FDQ�EH�UHDFKHG
DW�ZZZ�MXGJPHQWV�HFRXUWV�JRY�LQ�

7R�PDNH�HIIHFWLYH�XVH�RI�GDWDEDVH�FUHDWHG�WKURXJK�1-'*�DQG�WR
PDNH� WKH� LQIRUPDWLRQ� DYDLODEOH� WR� SXEOLF� ��� /('� 'LVSOD\� 0HVVDJH
6LJQ�%RDUG�6\VWHP�FDOOHG�-XVWLFH�&ORFNV��KDYH�EHHQ�LQVWDOOHG�LQ���
+LJK�&RXUWV�

$FFHVV�WR�-XVWLFH
7KH� 'HSDUWPHQW� RI� -XVWLFH�� KDV� FXUDWHG� D� XQLILHG� SDQ�,QGLD

6FKHPH�QDPHO\� µ'HVLJQLQJ� ,QQRYDWLYH�6ROXWLRQV�RQ�+ROLVWLF�$FFHVV
WR� -XVWLFH� LQ� ,QGLD¶� �',6+$�� IRU� WKH� SHULRG� ���������� WKDW
HQGHDYRXUV�WR�SURYLGH�FRPSUHKHQVLYH��LQWHJUDWHG��WHFKQRORJ\�EDVHG
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FLWL]HQ�FHQWULF� VROXWLRQV� RQ� $FFHVV� WR� -XVWLFH�� ,W� FRQVROLGDWHV� DQG
PHUJHV�YDULRXV�SURJUDPPHV� WKDW� LQFOXGH�7HOH�/DZ��1\D\D�%DQGKX�
1\D\D�0LWUD�DQG�OHJDO�OLWHUDF\�DQG�DZDUHQHVV�EHLQJ�LPSOHPHQWHG�E\
WKH�'HSDUWPHQW�

7HOH�/DZ�SURJUDPPH�FRYHULQJ�����GLVWULFWV�DFURVV����VWDWHV���87V
HQDEOHV� WR� FRQQHFW� SRRU� DQG� QHHG\� WKURXJK� WHFKQRORJ\� �YLD� YLGHR
FRQIHUHQFH� DQG� WHOHSKRQH�� IDFLOLWLHV� DYDLODEOH� LQ� WKHLU� YLOODJHV�
WKURXJK�WKH�&RPPRQ�6HUYLFH�&HQWUHV��&6&V��� WR�VHHN� OHJDO�DGYLFH
DQG�FRQVXOWDWLRQ�IURP�WKH�SDQHO�ODZ\HUV�VWDWLRQHG�DW�WKH�VWDWH�OHYHO�
$�PRELOH�DSSOLFDWLRQ� IRU�GLUHFWO\�FRQQHFWLQJ� WKH�EHQHILFLDU\�ZLWK� WKH
SDQHO�ODZ\HU�KDV�DOVR�EHHQ�GHYHORSHG�

1\D\D� %DQGKX� �3UR� %RQR� /HJDO� 6HUYLFHV�� SURJUDPPH� DLPV� WR
HVWDEOLVK� D� IUDPHZRUN� IRU� GLVSHQVDWLRQ� RI� SUR� ERQR� OHJDO� VHUYLFHV
DFURVV�WKH�FRXQWU\��3UR�%RQR�&OXE�6FKHPH�ZDV�LQLWLDWHG�LQ������WR
SURYLGH� DVVLVWDQFH� WR� SUR� ERQR� DGYRFDWHV� IURP� FRPSHWHQW� ODZ
VWXGHQWV�DQG�LQVWLO�SUR�ERQR�FXOWXUH�LQ�EXGGLQJ�ODZ\HUV��'HSDUWPHQW
RI�-XVWLFH�DOVR�IDFLOLWDWHV�FUHDWLRQ�RI�3DQHOV�RI�3UR�%RQR�$GYRFDWHV
LQ� YDULRXV� +LJK� &RXUWV� DQG� KDV� GHYHORSHG� ZHE� DQG� PRELOH� EDVHG
DSSOLFDWLRQV� IRU� D� V\VWHPLF� GDWDEDVH�� 1\D\D� 0LWUD� SURJUDPPH� KDV
EHHQ�LQWURGXFHG�LQ�GLVWULFW�FRXUWV�WR�IDFLOLWDWH�UHGXFWLRQ�RI�PRUH�WKDQ
D�GHFDGH�ROG�SHQGLQJ�FRXUW�FDVHV��6SHFLILF��FRQWH[WXDOL]HG�LQLWLDWLYHV
RQ� HPSRZHULQJ� WKH� RUGLQDU\� SHRSOH� WR� DFFHVV� WKHLU� ULJKWV� DQG
HQWLWOHPHQWV�EHLQJ� LPSOHPHQWHG� LQ�1RUWK�(DVWHUQ�6WDWHV�DQG�87�RI
-	.� DQG� /DGDNK� KDV� EHHQ� H[SDQGHG� WR� FRYHU� SDQ� ,QGLD� XQGHU
',6+$�

2UJDQLVHG� E\� /HJDO� 6HUYLFHV� $XWKRULWLHV�� /RN� $GDODWV� DUH� DQ
$OWHUQDWLYH� 'LVSXWH� 5HVROXWLRQ� �$'5�� PRGH� ZKHUHLQ� SUH�OLWLJDWLRQ
DQG� SHQGLQJ� FDVHV� LQ� WKH� FRXUWV� DUH� GLVSRVHG� RQ� WKH� EDVLV� RI
DPLFDEOH� VHWWOHPHQW� ZLWKRXW� DQ\� H[SHQVH� RQ� WKH� SDUW� RI� OLWLJDQWV�
'XULQJ� WKH� ODVW���\HDUV��/RN�$GDODWV�KDYH�EHHQ�DEOH� WR�VHWWOH�PRUH
WKDQ� ������� ODNK� FDVHV�� 'XULQJ� WKH� SHULRG� RI� &RYLG���� SDQGHPLF�
/HJDO�6HUYLFHV�$XWKRULWLHV�RUJDQL]HG�H�/RN$GDODW�RQ�YLUWXDO�SODWIRUP
LQ����VWDWHV���87V�ZKHUHLQ�������ODNK�FDVHV�ZHUH�WDNHQ�XS�DQG�����
ODNK�GLVSRVHG�RI�

6SHHG\�-XVWLFH�'HOLYHU\�IRU�0DUJLQDOLVHG
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$Q� HIILFLHQW� DQG� H[SHGLWLRXV� MXVWLFH� GHOLYHU\� V\VWHP� LV� DQ
LPSRUWDQW�FRQVWLWXWLRQDO�UHTXLUHPHQW�IRU�JRRG�JRYHUQDQFH�DQG�UXOH�RI
ODZ�LQ�WKH�FRXQWU\��7KLV�LV�SRVVLEOH�ZKHQ�HYHU\RQH�KDV�HDV\�DFFHVV
WR� MXGLFLDO� V\VWHPV�� 'HSDUWPHQW� RI� -XVWLFH� KDV� EHHQ� PDNLQJ
FRQVLVWHQW� HIIRUWV� LQ� RUGHU� WR� DLG� WKH� SURYLVLRQ� RI� VSHHG\� MXVWLFH� E\
IDFLOLWDWLQJ� VHWWLQJ� XS� RI� FRXUWV�� LQFOXGLQJ� )DVW� 7UDFN� &RXUWV�
HVSHFLDOO\�IRU�PDUJLQDOLVHG�SHRSOH�ZLWK�D�WKUXVW�IRU�GHDOLQJ�FDVHV�RI
VHQVLWLYH� QDWXUH�� 7KH� ��WK� )LQDQFH� &RPPLVVLRQ� HQGRUVHG� WKH
SURSRVDO�RI�WKLV�'HSDUWPHQW�IRU�HVWDEOLVKLQJ������)DVW�7UDFN�&RXUWV
�)7&V��WR�GHDO�ZLWK�FDVHV�RI�KHLQRXV�FULPHV�LQYROYLQJ�VHQLRU�FLWL]HQV�
ZRPHQ��FKLOGUHQ��GLVDEOHG�DQG� OLWLJDQWV�DIIHFWHG�ZLWK�+,9�$,'6�DQG
RWKHU� WHUPLQDO�DOLPHQWV��DQG�FLYLO�GLVSXWHV� LQYROYLQJ� ODQG�DFTXLVLWLRQ
DQG�SURSHUW\�UHQW�GLVSXWHV�SHQGLQJ�IRU�PRUH�WKDQ�ILYH�\HDUV��2XW�RI
WKHVH������)7&V�DUH�IXQFWLRQDO�LQ����VWDWHV�87V�

7KH�'HSDUWPHQW� LV� LPSOHPHQWLQJ�D�&HQWUDOO\�6SRQVRUHG�6FKHPH
IRU�VSHHG\�WULDO�DQG�GLVSRVDO�RI�SHQGLQJ�UDSH�DQG�32&62�$FW�FDVHV
LQ� SXUVXDQFH� WR� WKH� &ULPLQDO� /DZ� �$PHQGPHQW�� $FW�� ������ 7KLV
VFKHPH� ZDV� LQLWLDOO\� IRU� RQH� \HDU�� L�H��� XS� WR� 0DUFK� ������ &HQWUDO
VKDUH�LV�SURYLGHG�WR�VWDWHV�87V�IURP�1LUEKD\D�)XQG�WR�VHW�XS������
)DVW� 7UDFN� 6SHFLDO� &RXUWV� LQFOXGLQJ� H[FOXVLYH� 32&62� &RXUWV�
7ZHQW\� HLJKW� VWDWHV�87V� KDYH� MRLQHG� WKH� VFKHPH�� 7R� SURPRWH
FRQFLOLDWLRQ� DQG� VHFXUH� VSHHG\� VHWWOHPHQW� RI� GLVSXWH� UHODWLQJ� WR
PDUULDJH� DQG� IDPLO\� DIIDLUV� DQG� PDWWHUV� FRQQHFWHG� WKHUH� ZLWK�� DV
SURYLGHG� LQ� 7KH� )DPLO\� &RXUWV� $FW�� ������ )DPLO\� &RXUWV� DUH
HVWDEOLVKHG� E\� WKH� VWDWH� JRYHUQPHQW� LQ� FRQVXOWDWLRQ� ZLWK� WKH
UHVSHFWLYH�+LJK�&RXUWV��7KH���WK�)LQDQFH�&RPPLVVLRQ�HQGRUVHG�WKH
SURSRVDO� RI� 'HSDUWPHQW� RI� -XVWLFH� IRU� VWUHQJWKHQLQJ� RI� WKH� MXGLFLDO
V\VWHP� LQ� VWDWHV�� ZKLFK� LQFOXGHG� HVWDEOLVKLQJ� )DPLO\� &RXUWV�� $W
SUHVHQW�����)DPLO\�&RXUWV�DUH�RSHUDWLRQDO�LQ����VWDWHV�87V�

,Q� SXUVXDQFH� WR� WKH� GLUHFWLRQ� GDWHG� 1RYHPEHU� ��� ����� RI� WKH
6XSUHPH� &RXUW� RI� ,QGLD� LQ� $VKZLQL� .XPDU� 8SDGKD\D\� 9V� 8QLRQ� RI
,QGLD�	�2WKHUV�:3��&���7ZHOYH�6SHFLDO�&RXUWV�ZHUH�FRQVWLWXWHG� IRU
H[SHGLWLRXV� WULDO� RI� FULPLQDO� FDVHV� LQYROYLQJ� HOHFWHG� 03V�0/$V�
3UHVHQWO\�����VXFK�6SHFLDO�&RXUWV�DUH�IXQFWLRQDO�LQ���VWDWHV�

/HJDO�$IIDLUV
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'HSDUWPHQW�RI�/HJDO�$IIDLUV�LV�WKH�QRGDO�GHSDUWPHQW�IRU�UHFLSURFDO
DUUDQJHPHQW� ZLWK� IRUHLJQ� FRXQWULHV� IRU� HQIRUFHPHQW� RI� DUELWUDO
DZDUGV�SXUVXDQW�WR�WKH�1HZ�<RUN�&RQYHQWLRQ�XQGHU�6HFWLRQ����E��RI
WKH�$UELWUDWLRQ�DQG�&RQFLOOLDWLRQ�$FW��������7KH�'HSDUWPHQW�RI�/HJDO
$IIDLUV�LV�WKH�&HQWUDO�$XWKRULW\�XQGHU�WKH�+DJXH�&RQYHQWLRQ�RI�����
IRU�VHUYLFH�DEURDG�RI�MXGLFLDO�DQG�H[WUD�MXGLFLDO�GRFXPHQWV�LQ�FLYLO�DQG
FRPPHUFLDO� PDWWHUV�� 8QGHU� WKLV� REOLJDWLRQ�� DURXQG� ������� UHTXHVWV
KDYH�EHHQ�SURFHVVHG�VLQFH�0D\������WR�-XO\������

5HIRUPV�LQ�/HJDO�3URIHVVLRQ
,Q�D�GHPRFUDWLF�SROLW\�� WKH� UROH�RI� WKH� OHJDO� IUDWHUQLW\�KDV�DOZD\V

EHHQ�YHU\� LPSRUWDQW�� ,W� LV� WKH�ZDWFKGRJ�RI�GHPRFUDF\�DQG� UHPDLQV
HYHU�YLJLODQW� LQ� WKH�PDWWHUV�FRQFHUQLQJ� WKH�UXOH�RI� ODZ�DV�HQVKULQHG
DQG� JXDUDQWHHG� E\� RXU� &RQVWLWXWLRQ�� 7KHUH� KDV� EHHQ� D� VWURQJ
REMHFWLRQ�RQ�WKH�PDWWHU�RI�DOORZLQJ�OHJDO�SUDFWLFH� LQ�,QGLD�E\�IRUHLJQ
ODZ\HUV�DQG�ODZ�ILUPV��LQWHU�DOLD��RQ�WKH�JURXQG�RI�SURFHGXUDO�KXUGOHV
IDFHG� E\� ,QGLDQ� ODZ\HUV� LQ� FDVH� WKH\� ZDQW� WR� SUDFWLFH� LQ� IRUHLJQ
FRXQWULHV��7KHUHIRUH�� WKH� LVVXH� LV�RI�SDULW\� LQ�RSSRUWXQLW\� WR�SUDFWLFH
RQ�UHFLSURFDO�EDVLV�

,QGLDQ�/HJDO�6HUYLFH
:LWK� WKH� GHYHORSPHQW� RI� WKH� VRFLHW\�� WKH� OHJDO� SURIHVVLRQ

XQGHUZHQW�D�PHWDPRUSKRVLV�DQG�VHYHUDO�DWWHPSWV�KDYH�EHHQ�PDGH
IRU�SURSHU�GLVSHQVDWLRQ�RI�MXVWLFH�DQG�WR�FDWHU�WKH�OHJDO�QHHGV�RI�WKH
VRFLHW\��2QH�VXFK�DWWHPSW�PDGH� LQ������ WR� FDWHU� WKH�QHHGV�RI� WKH
JRYHUQPHQW� TXDOLWDWLYHO\� ZDV� WKH� FUHDWLRQ� RI� &HQWUDO� /HJDO� 6HUYLFH
�WKH� IRUHUXQQHU� RI� WKH� SUHVHQW� ,QGLDQ� /HJDO� 6HUYLFH��� 7KH
*RYHUQPHQW�RI�,QGLD�,QGLDQ�/HJDO�6HUYLFH�LQ�WKH�0LQLVWU\�RI�/DZ�DQG
-XVWLFH� HVWDEOLVKHG� XQGHU� WKH� ,QGLDQ� /HJDO� 6HUYLFH� 5XOHV�� �����
6LQFH�LWV�LQFHSWLRQ�WKH�RIILFHUV�RI�WKH�,QGLDQ�/HJDO�6HUYLFH��,/6��KDYH
EHHQ�UHQGHULQJ�GHGLFDWHG�VHUYLFH�WR�WKH�QDWLRQ�E\�JLYLQJ�OHJDO�DGYLFH
LQ� LPSRUWDQW� PDWWHUV� WR� YDULRXV� PLQLVWULHV�GHSDUWPHQWV� RI� WKH
*RYHUQPHQW�DQG�GUDIWLQJ�ELOOV�DQG�RUGLQDQFHV�ZKLFK�DUH� LQWURGXFHG
LQ� WKH� 3DUOLDPHQW�� 7KLV� VHUYLFH� LV� SURYLGHG� WR� *RYHUQRUV� RI� VWDWHV�
6HFUHWDU\�*HQHUDO�RI�ERWK�WKH�+RXVHV�RI�3DUOLDPHQW��&KLHI�(OHFWLRQ
&RPPLVVLRQHU�DQG�(OHFWLRQ�&RPPLVVLRQHUV��-XGJHV�WR�+LJK�&RXUWV
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DQG� MXGLFLDO� PHPEHUV� WR� YDULRXV� WULEXQDOV� OLNH� &$7�� HWF��� DQG
,QIRUPDWLRQ�&RPPLVVLRQHU�

5ROH�RI�,/6
$V� WKH�/HJLVODWLYH�'HSDUWPHQW� LV� WKH�SULQFLSDO� OHJDO�RUJDQ�RI� WKH

*RYHUQPHQW�RI�,QGLD��WKH�RIILFHUV�RI�WKH�,/6�PDQQLQJ�WKH�'HSDUWPHQW
RI� /HJDO� $IIDLUV� KDYH� ULVHQ� WR� WKH� FKDOOHQJHV� DQG� SHUIRUPHG� DW
RSWLPXP�OHYHOV��7KH�GLJLWDO�UHYROXWLRQ�KDV�FKDQJHG�WKH�G\QDPLFV�RI
LQIRUPDWLRQ� VKDULQJ� DQG� WKH� HFRQRP\� KDV� FUHDWHG� QHZ� DUHDV� RI
ZHDOWK�FUHDWLRQ��7KLV�QHFHVVLWDWHV�WKH�,/6�RIILFHUV�WR�XSGDWH�WKH�OHJDO
VNLOO�DQG�DFXPHQ� WR�FDWHU� WR�HPHUJLQJ� OHJDO�QHHGV��7KH\�EHLQJ� WKH
3ULQFLSDO� /HJDO� $GYLVHUV� WR� WKH� *RYHUQPHQW� KDYH� UHVSRQGHG
HIIHFWLYHO\� DQG� VSHHGLO\� WR� WKH� GHPDQGV� PDGH� XSRQ� WKHP� E\� WKH
YDULRXV� RUJDQV� RI� WKH� *RYHUQPHQW� DQG� SOD\� D� SLYRWDO� UROH� LQ� ERWK
DGYLVRU\�DV�ZHOO�DV�LQ�GUDIWLQJ�ZRUN�

/LWLJDWLRQ�$VVHVVPHQW
7KH�'HSDUWPHQW�KDV�WDNHQ�SUHOLPLQDU\�VWHSV�WR�IRUPXODWH�OLWLJDWLRQ

DVVHVVPHQW�JXLGHOLQHV� WR�H[DPLQH�D�FDVH�GXULQJ� LWV� MRXUQH\�DULVLQJ
IURP� D� GLVSXWH� WR� D� IXOO�EORZQ� OLWLJDWLRQ� DQG� LWV� RXWFRPH� DQG
VXEVHTXHQW� LPSOHPHQWDWLRQ� DVSHFW� RU� RWKHUZLVH�� ,I� WKH� OLWLJDWLRQ
DVVHVVPHQW�LV�FDUULHG�RXW�DW�WKH�VWDJH�RI�SROLF\�IRUPXODWLRQ��LW�ZRXOG
KDYH� WKH� IROORZLQJ� UHVXOWV�� �L�� D� KROLVWLF� SLFWXUH� ZLOO� HPHUJH� LQ� WKH
SURSRVDO�� �LL�� PD\� SUHYHQW� OLWLJDWLRQ� WR� FURS� XS�� �LLL�� ZLOO� EULQJ� GRZQ
FDVH�ORDG�RQ�WKH�MXGLFLDO�V\VWHP��DQG���LY��UHGXFH�FRQVHTXHQW�EXUGHQ
RQ�WKH�SXEOLF�H[FKHTXHU�

1DWLRQDO�/LWLJDWLRQ�3ROLF\
7KHUH� DUH� DSSUR[LPDWHO\� ���� FURUH� FDVHV� SHQGLQJ� LQ� YDULRXV

FRXUWV� LQ� ,QGLD�� 7KH� *RYHUQPHQW� LV� VDLG� WR� EH� WKH� PDMRU� OLWLJDQW�
7KHUH�KDYH�EHHQ�VHYHUDO�/DZ�&RPPLVVLRQ�UHSRUWV�VXJJHVWLQJ�IRU�D
/LWLJDWLRQ� 3ROLF\� WR� DYRLG� XQZDUUDQWHG� OLWLJDWLRQ� E\� WKH� JRYHUQPHQW
DQG�WKXV�EULQJ�GRZQ�ORDG�RQ�WKH�FRXUW�V\VWHP�DV�ZHOO�DV�EXUGHQ�RQ
WKH�SXEOLF�H[FKHTXHU��)RU�WKLV�SXUSRVH��1DWLRQDO�/LWLJDWLRQ�3ROLF\�ZDV
IRUPXODWHG�E\�WKH�'HSDUWPHQW�RI�/HJDO�$IIDLUV�LQ������
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$V� WKH� GUDIW� SROLF\� LV� VWLOO� EHLQJ� GLVFXVVHG�� LQ� WKH� PHDQZKLOH�
VHYHUDO� LQLWLDWLYHV� KDYH� EHHQ� WDNHQ� WR� UHGXFH� OLWLJDWLRQV�� 7KH
LPSRUWDQW�RQHV� LQFOXGH���L��DOO� WKH�PLQLVWULHV�GHSDUWPHQWV�KDYH�EHHQ
UHTXHVWHG� WR� ODXQFK� 6SHFLDO� $UUHDUV� &OHDUDQFH� 'ULYHV� WR� UHGXFH
OLWLJDWLRQV� DQG� PLQLPLVH� IUHVK� JRYHUQPHQW� OLWLJDWLRQV�� �LL�� WR� UHVROYH
WKH� GLVSXWHV� WKURXJK� PHGLDWLRQ�� WKH� 0HGLDWLRQ� DQG� &RQFLOLDWLRQ
3URMHFW�&RPPLWWHH�VHW�XS�E\� WKH�6XSUHPH�&RXUW�KDV�VXEPLWWHG� WKH
'UDIW�0HGLDWLRQ�%LOO�ZKLFK�LV�XQGHU�FRQVLGHUDWLRQ�RI�WKH�JRYHUQPHQW�
�LLL�� WR� UHGXFH� WKH� FRPPHUFLDO� GLVSXWHV� EHWZHHQ� &HQWUDO� 3XEOLF
6HFWRU� (QWHUSULVHV� �&36(V�� LQWHU�VH� DQG� &36(V� DQG� JRYHUQPHQW
GHSDUWPHQWV�RUJDQLVDWLRQV��$GPLQLVWUDWLYH�0HFKDQLVP�IRU�5HVROXWLRQ
RI�&36(�'LVSXWHV��$05&'��KDV�EHHQ�HYROYHG�E\�WKH�'HSDUWPHQW�RI
3XEOLF� (QWHUSULVHV� LQ� SODFH� RI� µ3HUPDQHQW� 0DFKLQHU\� RI� $UELWUDWLRQ
�30$�¶�� �LY�� /HJDO� ,QIRUPDWLRQ� DQG� 0DQDJHPHQW� %ULHILQJ� 6\VWHP
�/,0%6�� 9HUVLRQ� ���� KDV� EHHQ� ODXQFKHG� E\� 'HSDUWPHQW� RI� /HJDO
$IIDLUV�WR�HQKDQFH�LWV�IHDWXUHV�DQG�VSHHG�ZLWK�D�YLHZ�WR�GHYHORS�LW�DV
D� ZHE� SODWIRUP� IRU� PRQLWRULQJ� JRYHUQPHQW� OLWLJDWLRQ�� DQG� �Y�� 1HZ
'HOKL� ,QWHUQDWLRQDO� $UELWUDWLRQ� &HQWUH� �1',$&�� $FW�� ����� KDV� EHHQ
HQDFWHG�WR�HVWDEOLVK�1',$&�DV�DQ�LQVWLWXWH�RI�QDWLRQDO�LPSRUWDQFH�IRU
LQVWLWXWLRQDOLVHG�DUELWUDWLRQ�DQG� WR�PDNH� ,QGLD�D�KXE� IRU� LQVWLWXWLRQDO
DUELWUDWLRQ�

/HJDO�,QIRUPDWLRQ�0DQDJHPHQW
,Q�OLQH�ZLWK�'LJLWDO�,QGLD�0LVVLRQ��WKH�'HSDUWPHQW�RI�/HJDO�$IIDLUV�

LQ�DVVRFLDWLRQ�ZLWK�1DWLRQDO�,QIRUPDWLFV�&HQWUH��KDV�LPSOHPHQWHG�WKH
/HJDO�,QIRUPDWLRQ�0DQDJHPHQW�DQG�%ULHILQJ�6\VWHP��/,0%6���D�ZHE
EDVHG�DSSOLFDWLRQ� WR�PRQLWRU�JRYHUQPHQW� OLWLJDWLRQ� LQ�YDULRXV�FRXUWV
DQG� WULEXQDOV� LQ� D� SURDFWLYH�� WUDQVSDUHQW� DQG� HIIHFWLYH� PDQQHU�
/,0%6�LV�EHLQJ�XWLOLVHG�E\����FHQWUDO�PLQLVWULHV��$V�DQ�LQQRYDWLYH�DQG
HDV\�WR�DFFHVV�RQOLQH�WRRO��LW�LV�DYDLODEOH���[��WR�DOO�WKH�VWDNHKROGHUV�
YL]��� JRYHUQPHQW� RIILFLDOV�� GHSDUWPHQW� XVHUV�� QRGDO� RIILFHUV�� KLJKHU
RIILFLDOV� RI� PLQLVWULHV�� DGYRFDWHV�� DUELWUDWRUV� DQG� FODLPDQWV� WR
PDQDJH� DQG� PRQLWRU� WKH� FRXUW� FDVH� UHODWHG� LQIRUPDWLRQ� LQ� D
V\VWHPDWLF�PDQQHU��,W�KDV�IRVWHUHG�WKH�VHQVH�RI�RZQHUVKLS�RI�FDVHV
DPRQJ� YDULRXV� VWDNHKROGHUV� GXULQJ� WKH� HQWLUH� OLIHF\FOH� RI� D� FRXUW
FDVH�
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5HFHQWO\�� WKH� XSJUDGHG� YHUVLRQ�� L�H��� /,0%6� 9HU��� KDV� UHSODFHG
WKH�HDUOLHU�SODWIRUP��,W�LV�D�PRUH�UREXVW�GDVKERDUG�EDVHG�V\VWHP�IRU
WKH�XVHU�PLQLVWULHV�GHSDUWPHQWV�IRU�TXLFN�DQDO\VLV�RI�FDVHV�VR�DV�WR
KHOS� LQ� HIIHFWLYH� OLWLJDWLRQ� PDQDJHPHQW�� )XUWKHU�� /,0%6� KDV� EHHQ
LQWHJUDWHG� ZLWK� YDULRXV� FRXUWV�WULEXQDOV� IRU� IHWFKLQJ� GHWDLOV� GLUHFWO\
IURP�WKH�GDWDEDVH�VR�DV�WR�PLQLPLVH�GDWD�GLVFUHSDQFLHV��7KXV�� LW� LV
SURYLQJ� WR� EH� DQ� HIIHFWLYH� RQOLQH� WRRO� LQ� PRQLWRULQJ� RI� JRYHUQPHQW
OLWLJDWLRQ�

6WHSV�IRU�6WUHQJWKHQLQJ�WKH�$UELWUDWLRQ�0HFKDQLVP
,Q� RUGHU� WR� VWUHQJWKHQ� LQVWLWXWLRQDO� DUELWUDWLRQ� PHFKDQLVP� LQ� WKH

FRXQWU\��WKH�$UELWUDWLRQ�DQG�&RQFLOLDWLRQ��$PHQGPHQW��$FW�������DQG
WKH� 1HZ� 'HOKL� ,QWHUQDWLRQDO� $UELWUDWLRQ� &HQWUH� $FW� ����� ZHUH
HQDFWHG�� 7KH� $UELWUDWLRQ� DQG� &RQFLOLDWLRQ� �$PHQGPHQW�� $FW�� ����
VHHNV� WR� HVWDEOLVK� D� ERG\� FDOOHG� $UELWUDWLRQ� &RXQFLO� RI� ,QGLD� �$&,�
ZKLFK� ZLOO� IUDPH�� UHYLHZ� DQG� XSGDWH� QRUPV� WR� HQVXUH� VDWLVIDFWRU\
OHYHOV� RI� DUELWUDWLRQ� DQG� FRQFLOLDWLRQ� DQG� ZLOO� DOVR� IUDPH� SROLFLHV
JRYHUQLQJ� WKH�JUDGLQJ�RI� DUELWUDO� LQVWLWXWLRQ�� ,W� IXUWKHU�PLQLPLVHV� WKH
FRXUW�LQWHUYHQWLRQ�LQ�DUELWUDWLRQ�PDWWHUV�E\�HPSRZHULQJ�WKH�6XSUHPH
&RXUW�DQG�+LJK�&RXUWV� WR�GHVLJQDWH�$&,�JUDGHG�DUELWUDO� LQVWLWXWLRQV
IRU�WKH�SXUSRVH�RI�DSSRLQWPHQW�RI�DUELWUDWRUV�XQGHU�6HFWLRQ����RI�WKH
$UELWUDWLRQ� DQG� &RQFLOLDWLRQ� $FW�� ������ 1HFHVVDU\� VWHSV� IRU
HVWDEOLVKPHQW�RI�$UELWUDWLRQ�&RXQFLO�RI�,QGLD�DUH�XQGHUZD\�

7KH� 1HZ� 'HOKL� ,QWHUQDWLRQDO� $UELWUDWLRQ� &HQWUH� $FW�� ����� VHHNV�
LQWHU� DOLD�� WR� HVWDEOLVK� DQ� LQVWLWXWLRQ� RI� QDWLRQDO� LPSRUWDQFH�� QDPHO\
WKH�1HZ�'HOKL� ,QWHUQDWLRQDO�$UELWUDWLRQ�&HQWUH� �1',$&�� IRU� FUHDWLQJ
DQ�LQGHSHQGHQW�DQG�DXWRQRPRXV�UHJLPH�IRU�LQVWLWXWLRQDO�DUELWUDWLRQ��,W
LV�SURSRVHG�WR�GHYHORS�WKH�1',$&�DV�D�SUHIHUUHG�VHDW�IRU�GRPHVWLF
DQG�LQWHUQDWLRQDO�FRPPHUFLDO�DUELWUDWLRQ��7KH�&HQWUH�VKDOO��LQWHU�DOLD�
SURYLGH� IDFLOLWLHV� DQG� DGPLQLVWUDWLYH� DVVLVWDQFH� IRU� FRQFLOLDWLRQ�
PHGLDWLRQ� DQG� DUELWUDO� SURFHHGLQJV�� PDLQWDLQ� SDQHOV� RI� DFFUHGLWHG
DUELWUDWRUV�� FRQFLOLDWRUV� DQG� PHGLDWRUV� ERWK� DW� QDWLRQDO� DQG
LQWHUQDWLRQDO�OHYHO�RU�VSHFLDOLVWV�VXFK�DV�VXUYH\RUV�DQG�LQYHVWLJDWRUV�
SURPRWH� UHVHDUFK� DQG� VWXG\�� WHDFKLQJ� DQG� WUDLQLQJ�� DQG� RUJDQLVLQJ
FRQIHUHQFHV�DQG�VHPLQDUV� LQ�DUELWUDWLRQ��FRQFLOLDWLRQ��PHGLDWLRQ�DQG
RWKHU�DOWHUQDWLYH�GLVSXWH�UHVROXWLRQ�PDWWHUV�
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3URPRWLRQ�RI�$OWHUQDWH�'LVSXWH�5HVROXWLRQ
,Q� RUGHU� WR� VXSSOHPHQW� WKH� WUDGLWLRQDO� FRXUW� V\VWHP�� WKH

JRYHUQPHQW� LV� DFWLYHO\� SURPRWLQJ� WKH� $OWHUQDWH� 'LVSXWH� 5HVROXWLRQ
�$'5�� PHFKDQLVPV� DQG� KDV� WDNHQ� VHYHUDO� LQLWLDWLYHV� WR� SURPRWH
TXLFN� UHVROXWLRQ� RI� GLVSXWHV�� $UELWUDWLRQ� DQG� &RQFLOLDWLRQ� $FW�� ����
KDV�EHHQ�DPHQGHG�ZLWK�D�YLHZ�WR�SURPRWH�LQVWLWXWLRQDO�DUELWUDWLRQ�LQ
WKH� FRXQWU\� DQG� WR� GHYHORS� ,QGLD� DV� D� KXE� RI� LQWHUQDWLRQDO
FRPPHUFLDO� DUELWUDWLRQ�� 7KH� VHWWLQJ� XS� RI� WKH� $UELWUDWLRQ� &RXQFLO� RI
,QGLD��$&,��XQGHU�WKH�$UELWUDWLRQ�DQG�&RQFLOLDWLRQ��$PHQGPHQW��$FW�
�����LV�D�VWHS�WR�ERRVW�LQVWLWXWLRQDOLVDWLRQ�RI�DUELWUDWLRQ�LQ�WKH�FRXQWU\
ZKHUHLQ�SUHVHQWO\�D�PDMRULW\�RI�WKH�DUELWUDWLRQ�LV�FRQGXFWHG�LQ�DG�KRF
PDQQHU��&RPPHUFLDO�&RXUWV�$FW�������ZDV�DOVR�DPHQGHG�LQ������WR
SURYLGH� IRU� 3UH� ,QVWLWXWLRQ� 0HGLDWLRQ� DQG� 6HWWOHPHQW� �3,06�
PHFKDQLVPV��7KHVH� LQLWLDWLYHV�ZLOO�QRW�RQO\�SURPRWH�VZLIW� UHVROXWLRQ
RI�GLVSXWHV�EXW�ZLOO�DOVR�KHOS� LQ� UHGXFLQJ� WKH�EXUGHQ�RI� MXGLFLDU\�DV
ZHOO�DV�SHQGHQF\�RI�FDVHV�LQ�WKH�FRXQWU\��LQ�D�PRUH�HIIHFWLYH�PDQQHU�

,QFRPH�WD[�$SSHOODWH�7ULEXQDO
6HFWLRQ�����RI�WKH�,QFRPH�WD[�$FW�������SURYLGHV�WKDW�WKH�FHQWUDO

JRYHUQPHQW� VKDOO� FRQVWLWXWH� DQ� $SSHOODWH� 7ULEXQDO� FRQVLVWLQJ� RI� DV
PDQ\�-XGLFLDO�0HPEHUV�DQG�$FFRXQWDQW�0HPEHUV�DV�LW� WKLQNV�ILW�� WR
H[HUFLVH� WKH� SRZHUV� DQG� GLVFKDUJH� WKH� IXQFWLRQV� FRQIHUUHG� RQ� WKH
$SSHOODWH� 7ULEXQDO� E\� WKH� VDLG� $FW�� 7KH� ,QFRPH�WD[� $SSHOODWH
7ULEXQDO��,7$7��ZDV�HVWDEOLVKHG�RQ�-DQXDU\����������LQ�SXUVXDQFH�RI
D�VLPLODU�SURYLVLRQ�FRQWDLQHG�LQ�WKH�HUVWZKLOH�,QGLDQ�,QFRPH�WD[�$FW�
�����

7KH� ,QFRPH�WD[�$SSHOODWH�7ULEXQDO�GHDOV�ZLWK�VHFRQG�DSSHDOV� LQ
DOO�PDWWHUV�RI�GLUHFW� WD[HV�� LQFOXGLQJ�DSSHDOV�DJDLQVW� WKH�UHYLVLRQDU\
RUGHUV� RI� DGPLQLVWUDWLYH� FRPPLVVLRQHUV� DV� ZHOO� DV� RUGHUV� GHQ\LQJ
UHJLVWUDWLRQ�XQGHU�6HFWLRQ���$�RU�XQGHU�6HFWLRQ���*�RI�WKH�,QFRPH�
WD[� $FW� ������ HWF�� 7KH� $SSHOODWH� 7ULEXQDO� DOVR� GHDOV� ZLWK� VHFRQG
DSSHDOV� LQ� DOO� PDWWHUV� RI� WKH� %ODFN� 0RQH\� �8QGLVFORVHG� )RUHLJQ
,QFRPH�DQG�$VVHWV�� DQG� ,PSRVLWLRQ�RI�7D[�$FW�� ����� LQFOXGLQJ�DQ\
UHYLVLRQDU\� RUGHU� SDVVHG� E\� WKH� 3ULQFLSDO
&RPPLVVLRQHU�&RPPLVVLRQHU�XQGHU�WKH������$FW�
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7KH� WULEXQDO� DV� FRQVWLWXWHG� SUHVHQWO\�� FRQVLVWV� RI� ��� %HQFKHV
FRPSULVLQJ� RQH� 3UHVLGHQW�� ZKR� LV� DVVLVWHG� E\� WHQ� =RQDO� 9LFH�
3UHVLGHQWV�DQG�����PHPEHUV��L�H���$FFRXQWDQW�0HPEHUV�DQG�-XGLFLDO
0HPEHUV��

(QIRUFHPHQW�$JHQFLHV
3ROLFH

7KH�SROLFH�IRUFH�LQ�WKH�FRXQWU\�LV�HQWUXVWHG�ZLWK�WKH�UHVSRQVLELOLW\
RI� PDLQWHQDQFH� RI� SXEOLF� RUGHU� DQG� SUHYHQWLRQ� DQG� GHWHFWLRQ� RI
FULPHV�� 3XEOLF� RUGHU� DQG� SROLFH� EHLQJ� VWDWH� VXEMHFWV� XQGHU� WKH
&RQVWLWXWLRQ�� SROLFH� LV� PDLQWDLQHG� DQG� FRQWUROOHG� E\� VWDWHV�� 7KH
SROLFH� IRUFH� LQ� D� VWDWH� LV� KHDGHG� E\� WKH� 'LUHFWRU� *HQHUDO� RI
3ROLFH�,QVSHFWRU�*HQHUDO�RI�3ROLFH��$�VWDWH�LV�GLYLGHG�LQWR�FRQYHQLHQW
WHUULWRULDO�GLYLVLRQV�FDOOHG�UDQJHV�DQG�HDFK�SROLFH�UDQJH�LV�XQGHU�WKH
DGPLQLVWUDWLYH� FRQWURO� RI� D� 'HSXW\� ,QVSHFWRU� *HQHUDO� RI� 3ROLFH�� $
QXPEHU�RI�GLVWULFWV�FRQVWLWXWH�WKH�UDQJH��'LVWULFW�SROLFH�LV�IXUWKHU�VXE�
GLYLGHG�LQWR�SROLFH�GLYLVLRQV��FLUFOHV�DQG�SROLFH�VWDWLRQV��%HVLGHV�WKH
FLYLO� SROLFH�� VWDWHV� DOVR� PDLQWDLQ� WKHLU� RZQ� DUPHG� SROLFH� DQG� KDYH
VHSDUDWH�LQWHOOLJHQFH�EUDQFKHV��FULPH�EUDQFKHV��HWF��3ROLFH�VHW�XS�LQ
ELJ� FLWLHV� OLNH� 'HOKL�� .RONDWD�� 0XPEDL�� &KHQQDL�� %HQJDOXUX�
+\GHUDEDG�� $KPHGDEDG�� 1DJSXU�� 3XQH�� HWF��� LV� GLUHFWO\� XQGHU� D
&RPPLVVLRQHU� RI� 3ROLFH� ZKR� HQMR\V� PDJLVWHULDO� SRZHUV�� $OO� VHQLRU
SROLFH� SRVWV� LQ� YDULRXV� VWDWHV� DUH� PDQQHG� E\� WKH� ,QGLDQ� 3ROLFH
6HUYLFH� �,36�� FDGUHV�� UHFUXLWPHQW� WR� ZKLFK� LV� PDGH� RQ� $OO�,QGLD
EDVLV�

7KH� FHQWUDO� JRYHUQPHQW� PDLQWDLQV� &HQWUDO� 3ROLFH� IRUFHV�
,QWHOOLJHQFH� %XUHDX� �,%��� &HQWUDO� %XUHDX� RI� ,QYHVWLJDWLRQ� �&%,��
LQVWLWXWLRQV� IRU� WUDLQLQJ� RI� SROLFH� RIILFHUV� DQG� IRUHQVLF� VFLHQFH
LQVWLWXWLRQV� WR� DVVLVW� WKH� VWDWHV� LQ� JDWKHULQJ� LQWHOOLJHQFH�� LQ
PDLQWDLQLQJ� ODZ�DQG�RUGHU�� LQ� LQYHVWLJDWLQJ�VSHFLDO�FULPH�FDVHV�DQG
LQ� SURYLGLQJ� WUDLQLQJ� WR� WKH� VHQLRU� SROLFH� RIILFHUV� RI� WKH� VWDWH
JRYHUQPHQWV�

,QGR�7LEHWDQ�%RUGHU�3ROLFH
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7KH�,QGR�7LEHWDQ�%RUGHU�3ROLFH��,7%3��ZDV�UDLVHG�LQ�WKH�ZDNH�RI
&KLQHVH� DJJUHVVLRQ� LQ� ����� XQGHU� DQ� LQWHJUDWHG� ¶JXHULOOD�FXP�
LQWHOOLJHQFH�FXP�ILJKWLQJ� IRUFH¶�� VHOI�FRQWDLQHG� LQ� VXSSOLHV�
FRPPXQLFDWLRQ� DQG� LQWHOOLJHQFH� FROOHFWLRQ�� ,W� KDV� HYROYHG� ZLWK
SDVVDJH� RI� WLPH� LQWR� D� FRQYHQWLRQDO� ERUGHU� JXDUGLQJ� IRUFH�� 7RGD\�
,7%3�JXDUGV�WKH�������NP�RI�,QGR�&KLQD�ERUGHU�DQG�LV�PDQQLQJ����
%RUGHU� 2XW� 3RVWV� �%23V�� ZLWK� DOWLWXGHV� UDQJLQJ� IURP� ������ IHHW� WR
������� IHHW� LQ� WKH� ZHVWHUQ�� PLGGOH� DQG� HDVWHUQ� VHFWRU� RI� WKH� ,QGR�
&KLQD�%RUGHU�DORQJ�WKH�+LPDOD\DV�IURP�.DUDNRUDP�3DVV�LQ�/DGDNK
WR�-DFKHS�/D�LQ�$UXQDFKDO�3UDGHVK��(LJKW�,7%3�%QV�DUH�GHSOR\HG�LQ
0DRLVW�DIIHFWHG�DUHDV�RI�&KKDWWLVJDUK��7KH�IRUFH�RSHUDWHV�WKURXJK��
IURQWLHU�KHDGTXDUWHUV�����VHFWRU�KHDGTXDUWHUV�����VHUYLFH�EDWWDOLRQV�
��'0�EDWWDOLRQV����VSHFLDOLVHG�EDWWDOLRQV�DQG����WUDLQLQJ�FHQWUHV�

,7%3�LV�EDVLFDOO\�D�PRXQWDLQ�WUDLQHG�IRUFH�DQG�PRVW�RI�WKH�RIILFHUV
DQG� PHQ� DUH� SURIHVVLRQDOO\� WUDLQHG� PRXQWDLQHHUV� DQG� VNLHUV�� 7KH\
KDYH� VFDOHG� PRUH� WKDQ� ���� +LPDOD\DQ� SHDNV� LQFOXGLQJ� WKH� 0W�
(YHUHVW��,7%3�PRXQWDLQHHUV�KDYH�DOVR�VXFFHVVIXOO\�FOLPEHG�SHDNV�LQ
1HSDO�� ,UDQ�� -DSDQ� DQG� 6RXWK� $PHULFD�� ,7%3� VNLHUV� KDYH� EHHQ
QDWLRQDO� FKDPSLRQV� DQG� KDYH� WDNHQ� SDUW� LQ� :LQWHU� 2O\PSLFV�� 7KH\
KDYH�DOVR�SDUWLFLSDWHG� LQ�DGYHQWXURXV�:KLWH�:DWHU�5DIWLQJ�� WKURXJK
WXUEXOHQW�DQG�PLJKW\�ZDWHUV�RI� WKH�%UDKPDSXWUD�� WKH� ,QGXV�DQG� WKH
*DQJHV�DQG�DOVR�KDYH� LQWHUQDWLRQDO� DFKLHYHPHQWV� WR� WKHLU� FUHGLW� LQ
WKLV�ILHOG�

:HEVLWH���ZZZ�LWESROLFH�QLF�LQ

%RUGHU�6HFXULW\�)RUFH
,QWHUQDWLRQDO� ERUGHUV� RI� ,QGLD� ZLWK� 3DNLVWDQ� ERWK� HDVW� DQG� ZHVW

ZHUH�EHLQJ�PDQQHG�E\�WKH�UHVSHFWLYH�VWDWH�SROLFH�IRUFHV�WLOO�,QGR�3DN
ZDU� LQ� 6HSWHPEHU� ������ &HUWDLQ� LQKHUHQW� VKRUWFRPLQJV� RI� WKLV
DUUDQJHPHQW�FDPH�WR�OLJKW�GXULQJ�WKH�ZDU�DQG�LW�ZDV�GHFLGHG�WR�KDYH
RQH� VLQJOH� IRUFH� XQGHU� WKH� 8QLRQ� RI� ,QGLD� IRU� JXDUGLQJ� WKH
LQWHUQDWLRQDO�ERUGHUV�ZLWK�3DNLVWDQ�

%RUGHU�6HFXULW\�)RUFH�ZDV�UDLVHG�LQ������ZLWK�WKH�VWUHQJWK�RI���
%DWWDOLRQV�DQG���&R\V��2YHU�WKH�\HDUV��WKH�IRUFH�KDV�JURZQ�LQ�VL]H�
7KH� IRUFH� KDV� LWV� KHDGTXDUWHUV� LQ� 1HZ� 'HOKL�� ,WV� ILHOG� IRUPDWLRQV

Downloaded From - t.me/upsc_cse_updates



LQFOXGHV� �� 6SHFLDO� 'LUHFWRUDWHV� *HQHUDO� �6SO� 'V*��� L�H��� 6SO� '*
�(DVWHUQ�&RPPDQG��DQG�6SO�'*��:HVWHUQ�&RPPDQG������)URQWLHUV
DQG����VHFWRU�KHDGTXDUWHUV��ZDWHU�ZLQJ��DLU�ZLQJ�DQG�RWKHU�DQFLOODU\
XQLWV�

%6)¶V�UROH�GXULQJ�SHDFH�WLPH�LV�DV�IROORZV����L��WR�SURPRWH�D�VHQVH
RI�VHFXULW\�DPRQJ�WKH�SHRSOH�OLYLQJ�LQ�WKH�ERUGHU�DUHDV���LL��WR�SUHYHQW
WUDQV�ERUGHU�FULPHV��XQDXWKRULVHG�HQWU\�LQWR�RU�H[LW�IURP�WKH�WHUULWRU\
RI� ,QGLD���LLL�� WR�SUHYHQW�VPXJJOLQJ�DQG�DQ\�RWKHU� LOOHJDO�DFWLYLWLHV�RQ
WKH�ERUGHU�� �LY��DQWL�LQILOWUDWLRQ�GXWLHV��DQG��Y�� WR�FROOHFW� WUDQV�ERUGHU
LQWHOOLJHQFH��,WV�UROH�GXULQJ�ZDU�WLPH�LV�DV�IROORZV���L��KROGLQJ�JURXQG
LQ�DVVLJQHG�VHFWRUV��OLPLWHG�DJJUHVVLYH�DFWLRQ�DJDLQVW�FHQWUDO�DUPHG
SROLFH�RU� LUUHJXODU� IRUFHV�RI� WKH�HQHP\�� �LL��PDLQWHQDQFH�RI� ODZ�DQG
RUGHU� LQ� HQHP\� WHUULWRU\� DGPLQLVWHUHG� XQGHU� WKH� DUP\¶V� FRQWURO�� �LLL�
JXDUGLQJ�RI�SULVRQHUV�RI�ZDU�FDPSV���LY��DFWLQJ�DV�JXLGHV�WR�WKH�DUP\
LQ� ERUGHU� DUHDV�� �Y�� DVVLVWDQFH� LQ� FRQWURO� RI� UHIXJHHV�� DQG� �YL�
SHUIRUPLQJ�VSHFLDO�WDVNV�FRQQHFWHG�ZLWK�LQWHOOLJHQFH�LQFOXGLQJ�UDLGV�

:HEVLWH���ZZZ�EVI�JRY�LQ

$VVDP�5LIOHV
7KH� $VVDP� 5LIOHV� UDLVHG� DV� &DWFKDU� /HY\� LQ� ����� LV� WKH� ROGHVW

&HQWUDO�3DUD�0LOLWDU\�)RUFH�LQ�,QGLD��7KH�IRUFH�ZDV�UDLVHG�SULPDULO\�WR
JXDUG� WKH� DOOXYLDO� SODLQV� RI� $VVDP� IURP� WKH� ZLOG� DQG� XQUXO\� WULEHV
LQKDELWLQJ�WKH�VXUURXQGLQJ�KLOO�WUDFWV��7KLV�ZDV�WKH�HDUOLHVW�HPERGLHG
XQLW�RI�ZKDW�HYHQWXDOO\�GHYHORSHG� LQWR� WKH�$VVDP�5LIOHV��*UDGXDOO\�
PRUH�VXFK�XQLWV�ZHUH�UDLVHG�DQG�HPSOR\HG�IRU�HVWDEOLVKLQJ�SRVWV�LQ
WKH� LQWHULRU� DQG� WKXV� DFWHG� DV� WKH� VWURQJ� DUP� RI� WKH� FLYLO
DGPLQLVWUDWLRQ� LQ�H[WHQGLQJ�WKH�DXWKRULW\�RI� WKH�%ULWLVKHUV��7KH�IRUFH
DOVR�KHOSHG�LQ�RSHQLQJ�XS�WKHVH�LQDFFHVVLEOH�DQG�LVRODWHG�DUHDV��DQG
LQ�XQGHUWDNLQJ�GHYHORSPHQW�DFWLYLWLHV��HDUQLQJ�PDQ\�DFFRODGHV�IURP
WKH� DGPLQLVWUDWLRQ�� 7KH� $VVDP� 5LIOHV¶� FRQWULEXWLRQ� WRZDUGV
DVVLPLODWLRQ� RI� WKH� SHRSOH� RI� WKH� QRUWK�HDVW� LQWR� WKH� QDWLRQDO
PDLQVWUHDP� LV� WUXO\� PRQXPHQWDO�� 7KHLU� ORQJ� DVVRFLDWLRQ� ZLWK� WKH
UHJLRQ� UHIOHFWV� LQ� WKH� IRUFH�EHLQJ� IRQGO\� FDOOHG� ³7KH�6HQWLQHO� RI� WKH
1RUWK�(DVW´�DQG�³)ULHQGV�RI�WKH�+LOO�3HRSOH´�

Downloaded From - t.me/upsc_cse_updates



,W� KDV� LWV� KHDGTXDUWHUV� DW� 6KLOORQJ� DQG� WKH� IRUFH� LV� FRPSOHWHO\
GHSOR\HG� LQ� WKH�1RUWK�(DVW� IRU� JXDUGLQJ� WKH� ,QGR�0\DQPDU�%RUGHU�
VSUHDG� RYHU� ������ NLORPHWUHV�� 7KH� IRUFH� FRPSULVHV� D� 'LUHFWRUDWH
*HQHUDO� KHDGTXDUWHU�� WKUHH� ,QVSHFWRUDWH� *HQHUDO� KHDGTXDUWHUV�� ��
VHFWRU�KHDGTXDUWHUV�����EDWWDOLRQV��RQH�WUDLQLQJ�FHQWUH�

:HEVLWH���ZZZ�DVVDPULIOHV�JRY�LQ

1DWLRQDO�6HFXULW\�*XDUG
7HUURULVP�� ERWK� QDWLRQDO� DQG� LQWHUQDWLRQDO�� UDLVHG� LWV� KHDG� LQ� WKH

ZHVW� GXULQJ� WKH� VHYHQWLHV�� ,W� PDQLIHVWHG� LQ� PDQ\� IRUPV� LQFOXGLQJ
KLMDFNLQJ�RI�DLUFUDIW�� WDNLQJ�RI�KRVWDJHV��DVVDVVLQDWLRQ�RI�GLJQLWDULHV
DQG� RWKHUV�� 7KH� QRUPDO� ODZ� DQG� RUGHU� PDFKLQHU\� DQG� WKH� GHIHQFH
IRUFHV� RI� WKH� :HVW� ZHUH� IRXQG� ZDQWLQJ� WR� GHDO� ZLWK� WKLV� PHQDFH�
6SHFLDOO\�HTXLSSHG�DQG�WUDLQHG�IRUFHV�OLNH�6$6�RI�8.��'HOWD�)RUFH�RI
86$�DQG�*6*���RI�:HVW�*HUPDQ\�ZHUH�UDLVHG�DEURDG��7KH�QHHG�IRU
FUHDWLQJ�D�VSHFLDO� IRUFH� IRU�H[HFXWLQJ�VXUJLFDO�RSHUDWLRQV�EDVHG�RQ
WDFWLFDO� LQWHOOLJHQFH�ZDV� IHOW� LQ� ,QGLD�ZKHQ�2SHUDWLRQ�%OXH�6WDU�ZDV
FDUULHG� RXW� E\� WKH� $UP\� DW� WKH� *ROGHQ� 7HPSOH�� $PULWVDU� LQ� �����
1DWLRQDO� 6HFXULW\� *XDUG� �16*�� ZDV� FRQFHSWXDOLVHG� DQG� FUHDWHG
DIWHU� VWXG\LQJ� DQG� DQDO\VLQJ� 6SHFLDO� )RUFH� OLNH� 6$6� LQ� WKH� 8QLWHG
.LQJGRP�� *,*1� LQ� )UDQFH�� *6*��� LQ� *HUPDQ\�� 6KDU�HW�PDWNDO� LQ
,VUDHO�DQG�'HOWD�)RUFH� LQ� WKH�86$��$FFRUGLQJO\��16*�ZDV�UDLVHG� LQ
2FWREHU� ������ DV� D� )HGHUDO� &RQWLQJHQF\� )RUFH� XQGHU� WKH� 0+$�� ,W
FRQVLVWV�RI�VHOHFWHG�DQG�KLJKO\�PRWLYDWHG�SHUVRQQHO� IURP� WKH�$UP\
DV�ZHOO�DV�WKH�FHQWUDO�DUPHG�SROLFH�IRUFHV��$ERXW����SHU�FHQW�RI�WKH
SHUVRQQHO� DUH�GUDZQ� IURP� WKH�$UP\�ZKLOH� WKH� FHQWUDO� DUPHG�SROLFH
IRUFHV�OLNH�%6)��&53)�DQG�,7%3�FRQWULEXWH����SHU�FHQW��16*�KDV�D
JORULRXV� KHULWDJH� DQG� LV� KHOG� LQ� KLJK� HVWHHP� E\� WKH� QDWLRQ�� 6LQFH
UDLVLQJ��LWV�FRPPDQGRV�KDYH�EHHQ�HPSOR\HG�LQ�����PDMRU�VXFFHVVIXO
FRXQWHU�WHUURULVW�RSHUDWLRQV��HDUQLQJ�QXPHURXV�DZDUGV�DQG�UHZDUGV
LQFOXGLQJ� WKUHH� $VKRN� &KDNUDV�� WZR� .LUWL� &KDNUDV�� WKUHH� 6KDXU\D
&KDNUDV�DQG����330*��1LQH�16*�&RPPDQGRV�KDYH�DOVR�PDGH�WKH
VXSUHPH� VDFULILFH� LQ� OLYLQJ� XS� WR� WKH� 16*¶V� PRWWR� RI� 6DUYDWUD
6DUYRWWDP�6XUDNVKD�

:HEVLWH���ZZZ�QVJ�JRY�LQ
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&HQWUDO�5HVHUYH�3ROLFH�)RUFH
7KH� &HQWUDO� 5HVHUYH� 3ROLFH� )RUFH� �&53)�� ZDV� IRUPHG� LQ� -XO\

����� DW� 1HHPXFK� DV� WKH� &URZQ� 5HSUHVHQWDWLYH¶V� 3ROLFH�� $IWHU
LQGHSHQGHQFH��LW�ZDV�UHQDPHG�DV�WKH�&HQWUDO�5HVHUYH�3ROLFH�)RUFH�
6DUGDU�9DOODEK�%KDL�3DWHO��WKH�WKHQ�+RPH�0LQLVWHU��KDG�YLVXDOLVHG�D
PXOWL�GLPHQVLRQDO� UROH� IRU� LW�� 7KH� &53)� KDV� LQQXPHUDEOH
DFKLHYHPHQWV�WR�LWV�FUHGLW��,W�ZDV�WKH�&53)�ZKLFK�ERUH�WKH�EUXQW�RI
WKH� ILUVW� RQVODXJKW� RI� WKH� &KLQHVH� DJJUHVVLRQ� DW� +RW� 6SULQJV� LQ
/DGDNK� LQ� ����� ZKHQ� D� VPDOO� &53)� SDWURO� ZDV� DPEXVKHG� DQG
KHDYLO\�RXW�QXPEHUHG�E\�WKH�&KLQHVH�DUP\��,Q�WKH�HQVXLQJ�EDWWOH����
&53)� PHQ� ODLG� GRZQ� WKHLU� OLYHV�� $V� D� WULEXWH�� HYHU\� \HDU�� ��VW
2FWREHU� LV�REVHUYHG�DV� WKH�3ROLFH�&RPPHPRUDWLRQ�'D\��7KH� IRUFH
SURYHG� LWV� PHWWOH� LQ� ����� ZKHQ� D� VPDOO� FRQWLQJHQW� RI� 6HFRQG� %Q
&53)�� VXFFHVVIXOO\� IRXJKW� DQG� UHSXOVHG� DQ� DWWDFN� E\� D� 3DNLVWDQL
%ULJDGH� RQ� �WK� $SULO� DW� 6DUGDU� 3RVW� LQ� *XMDUDW�� NLOOLQJ� ��� 3DNLVWDQL
VROGLHUV�DQG�FDSWXULQJ���DOLYH��1HYHU�LQ�WKH�KLVWRU\�RI�PLOLWDU\�EDWWOHV
KDYH�D�KDQGIXO�SROLFHPHQ�IRXJKW�EDFN�D�IXOO�IOHGJHG�LQIDQWU\�EULJDGH
LQ� VXFK� D� PDQQHU�� ,Q� WKLV� LQFLGHQW�� VL[� YDOLDQW� &53)� PHQ� DOVR� ODLG
GRZQ�WKHLU�OLYHV��$V�D�WULEXWH�WR�WKH�VDJD�RI�RXU�EUDYH�PHQ���WK�$SULO
LV�QRZ�EHILWWLQJO\�FHOHEUDWHG�DV�³9DORXU�'D\´�LQ�WKH�IRUFH�

7KH� &53)� KDV� DOVR� EHHQ� GHSOR\HG� LQWHUQDWLRQDOO\� DW� .RVRYR�
+DLWL� DQG� 6UL� /DQND�� ,Q� 6UL� /DQND�� WZR� &53)� %DWWDOLRQV� DQG� RQH
FRPSDQ\� RI� 0DKLOD� %DWWDOLRQ� ZHUH� D� SDUW� RI� WKH� ,QGLDQ� 3HDFH
.HHSLQJ�)RUFH��7KH�ILUVW�PDMRU�RIIHQVLYH�RI�WKH�/77(�GLUHFWHG�DJDLQVW
WKH�&53)��XVLQJ�XQFRQYHQWLRQDO�ZDUIDUH�ZDV�VXFFHVVIXOO\� UHSHOOHG�
1RZ�� IRU� WKH� ILUVW� WLPH� LQ� WKH�KLVWRU\�RI�81��D� IXOO\� IRUPHG�ZRPHQ¶V
XQLW� LV� SRVWHG� LQ� /LEHULD� DV� D� SDUW� RI� 8QLWHG� 1DWLRQV� 3HDFHNHHSLQJ
0LVVLRQ�� 2Q� 'HFHPEHU� ���� ������ ZKHQ� WKH� WHUURULVWV� DWWDFNHG� WKH
3DUOLDPHQW�+RXVH�LW�ZDV�WKH�EUDYH�&53)�ZKR�VXFFHVVIXOO\�IRLOHG�WKH
DWWDFN�� ,Q� H[FKDQJH� RI� ILUH�� DOO� WKH� ILYH� PLOLWDQWV� ZHUH� HOLPLQDWHG�
0DKLOD�&W�.DPOHVK�.XPDUL�ZKR�VDFULILFHG�KHU�OLIH�GXULQJ�WKH�LQFLGHQW
ZDV�� IRU� KHU� H[HPSODU\� EUDYHU\�� DZDUGHG� WKH� KLJKHVW� SHDFHWLPH
*DOODQWU\� $ZDUG� µ$VKRN� &KDNUD¶� SRVWKXPRXVO\�� :KHQ� �� DUPHG
WHUURULVWV� WULHG� WR� VWRUP� WKH� 5DP� -DQDPEKRRPL�%DEUL� 0DVMLG
&RPSOH[� LQ� $\RGK\D� LQ� -XO\� ������ DQG� KDG� SHQHWUDWHG� WKH� RXWHU
VHFXULW\�ULQJV��WKH\�ZHUH�FRQIURQWHG�E\�WKH�&53)�SRVWHG�DW�WKH�LQQHU

Downloaded From - t.me/upsc_cse_updates



VHFXULW\�ULQJ��7KH�&53)�-DZDQV�IRXJKW�EUDYHO\�DQG�WKZDUWHG�WKH�HYLO
GHVLJQV� RI� WKH� WHUURULVWV� DQG� VXFFHVVIXOO\� HOLPLQDWHG� DOO� RI� WKHP� RQ
WKH�VSRW�

)URP�D�VLQJOH�EDWWDOLRQ�LQ�������WKH�IRUFH�KDV�QRZ�JURZQ�WR�IRXU
]RQHV�� ��� $GP�� 6HFWRUV�� �� 2SV� 6HFWRUV�� ��� $GP� 5DQJHV�� �� 2SV
5DQJHV�� ���� %QV�� ��� JURXS� FHQWUHV�� ��� WUDLQLQJ� LQVWLWXWLRQV� DQG� �
FRPSRVLWH�KRVSLWDOV��,W�LV�WKH�RQO\�&HQWUDO�$UPHG�3ROLFH�)RUFH�LQ�WKH
FRXQWU\� ZKLFK� KDV� �� 0DKLOD� %DWWDOLRQV�� 7KH� EXON� RI� WKH� IRUFH� LV
GHSOR\HG�LQ�-DPPX�DQG�.DVKPLU��OHIW�ZLQJ�H[WUHPLVP�DIIHFWHG�VWDWHV
DQG�LQ�QRUWK�HDVWHUQ�VWDWHV�WR�WDFNOH�WHUURULVW�DQG�LQVXUJHQW�DFWLYLWLHV�
,W�SUHVHQWO\�KDV����&REUD�XQLWV��D�VSHFLDOO\�WUDLQHG�IRUFH�WR�ILJKW�WKH
QD[DO�PHDQV��7KH�&REUD�EDWWDOLRQV�KDYH�EHHQ�GHSOR\HG�VWUDWHJLFDOO\
LQ�WKH�QD[DO�DIIHFWHG�DUHDV��&53)�DOZD\V�SOD\V�D�VLJQLILFDQW�UROH� LQ
WLPHV�RI�QDWXUDO�GLVDVWHUV��:KHQ�WKH�GHVWUXFWLYH�7VXQDPL�KDG�FDXVHG
DQ�XQSUHFHGHQWHG�GDPDJH�WR�OLYHV�DQG�SURSHUW\�RU�ZKHQ�WKH�-DPPX
DQG�.DVKPLU�HDUWKTXDNH�KDG�GHYDVWDWHG� ODUJH�DUHDV�GLVUXSWLQJ� OLIH
RQ� D� PDVVLYH� VFDOH�� &53)� SOD\HG� D� VLJQLILFDQW� UROH� LQ� WKH� UHOLHI�
UHVFXH� DQG� UHKDELOLWDWLRQ� HIIRUWV�� :H� QRZ� KDYH� WZR� EDWWDOLRQV� RI
&53)�GHVLJQDWHG�DV�'LVDVWHU�0DQDJHPHQW�EDWWDOLRQV�DQG�WKH\�KDYH
EHHQ�ORFDWHG�LQ�3XQH�DQG�$KPHGDEDG�

:HEVLWH���ZZZ�FUSI�JRY�LQ

5DSLG�$FWLRQ�)RUFH
,Q����������%DWWDOLRQV�RI�&53)�ZHUH�UHRUJDQLVHG�DQG�FRQYHUWHG

LQWR����EDWWDOLRQV�RI���&R\V�HDFK�RI�5DSLG�$FWLRQ�)RUFH��5$)���7KH
SHUVRQQHO�LQ�5$)�DUH�WUDLQHG�DQG�HTXLSSHG�WR�EH�DQ�HIIHFWLYH�VWULNH
IRUFH� LQ�FRPPXQDO� ULRWV�DQG�VLPLODU�VLWXDWLRQV��7KHVH�EDWWDOLRQV�DUH
ORFDWHG�DW� ��� FRPPXQDOO\� VHQVLWLYH� ORFDWLRQV�DFURVV� WKH�FRXQWU\� WR
IDFLOLWDWH� TXLFN� UHVSRQVH� LQ� FDVH� RI� DQ\� VXFK� LQFLGHQW�� $OO� WKHVH
EDWWDOLRQV�DUH�RUJDQLVHG�RQ�DQ�XQDWWDFKHG�SDWWHUQ�DQG�DUH�ZRUNLQJ
XQGHU�WKH�VXSHUYLVLRQ�RI�DQ�,QVSHFWRU�*HQHUDO�

&RPPDQGR�%DWWDOLRQ�IRU�5HVROXWH�$FWLRQ
,Q�RUGHU� WR�HIIHFWLYHO\� WDFNOH� WKH�0DRLVWV�� WKH�QHHG� IRU�D�6SHFLDO

)RUFH�� FDSDEOH� RI� VWULNLQJ� DW� WKH� FRUH� RI� QD[DO� KHDUWODQG� ZDV� IHOW�
:LWK� WKLV� LGHD�� WHQ� &R%5$� �&RPPDQGR� %DWWDOLRQ� IRU� 5HVROXWH
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$FWLRQ��EDWWDOLRQV�ZHUH�UDLVHG�EHWZHHQ������DQG�������7KH�VHOHFWHG
SHUVRQQHO� DUH� SXW� WKURXJK� VSHFLDOLVHG� WUDLQLQJ� UHJLPHQ� WR� SUHSDUH
SK\VLFDOO\�DQG�PHQWDOO\�WR�VXUYLYH�WKH�ULJRXUV�RI�WKH�WUHDFKHURXV�DQG
LQKRVSLWDEOH� WHUUDLQV�DQG� ILJKW� WKH�JXHULOODV� OLNH� WKH�JXHULOODV��2XW�RI
WKH� WHQ� &R%5$� EDWWDOLRQV�� QLQH� DUH� GHSOR\HG� LQ� /:(� �/HIW� :LQJ
([WUHPLVP��L�H���0DRLVWV�LQIHVWHG�DUHDV��DQG�RQH�LQ�$VVDP�

&HQWUDO�,QGXVWULDO�6HFXULW\�)RUFH
5DLVHG� LQ� ������ &HQWUDO� ,QGXVWULDO� 6HFXULW\� )RUFH� �&,6)�� LV

SURYLGLQJ� VHFXULW\� FRYHU� WR� RYHU� ���� XQLWV� LQFOXGLQJ� GRPHVWLF� DQG
LQWHUQDWLRQDO� DLUSRUWV� DQG� ILUH� SURWHFWLRQ� FRYHU� WR� LQGXVWULDO
XQGHUWDNLQJV�� :LWK� JOREDOLVDWLRQ� DQG� OLEHUDOLVDWLRQ� RI� WKH� HFRQRP\�
&,6)�LV�QR�ORQJHU�D�368�FHQWULF�RUJDQLVDWLRQ��,QVWHDG��LW�KDV�EHFRPH
D�SUHPLHU�PXOWL�VNLOOHG� VHFXULW\�DJHQF\�RI� WKH� FRXQWU\��PDQGDWHG� WR
SURYLGH� VHFXULW\� WR� PDMRU� FULWLFDO� LQIUDVWUXFWXUH� LQVWDOODWLRQV� RI� WKH
FRXQWU\� LQ� GLYHUVH� UHJLRQV� LQFOXGLQJ� WHUURULVW� DQG� QD[DO� DIIHFWHG
DUHDV�� &,6)� LV� FXUUHQWO\� SURYLGLQJ� VHFXULW\� FRYHU� WR� PRUH� WKDQ� ���
XQLWV�ZKLFK�LQFOXGH�DWRPLF�SRZHU�SODQWV��VSDFH�LQVWDOODWLRQV��GHIHQFH
SURGXFWLRQ� XQLWV�� PLQHV�� RLO� ILHOGV� DQG� UHILQHULHV�� PDMRU� VHD� SRUWV�
KHDY\� HQJLQHHULQJ� VWHHO� SODQWV�� IHUWLOLVHU� XQLWV�� DLUSRUWV�� K\GUR
HOHFWULF�WKHUPDO�SRZHU�SODQWV��VHQVLWLYH�JRYHUQPHQW�EXLOGLQJV��'HOKL
0HWUR��DQG�HYHQ�KHULWDJH�PRQXPHQWV� �LQFOXGLQJ� WKH�7DM�0DKDO�DQG
WKH� 5HG� )RUW��� 7KH� IRUFH� LV� DOVR� RQH� RI� WKH� ODUJHVW� ILUH� SURWHFWLRQ
VHUYLFH�SURYLGHUV�LQ�WKH�FRXQWU\��,W�SURYLGHV�ILUH�SURWHFWLRQ�FRYHU�WR���
LQGXVWULDO�XQGHUWDNLQJV��&,6)�KDV�EHHQ� LQGXFWHG� LQWR�5DWQDJLUL�*DV
DQG� 7KHUPDO� 3RZHU� 6WDWLRQ� /WG��� 5DMLY� *DQGKL� 7KHUPDO� 3RZHU
3URMHFW��+LVVDU��+DU\DQD��7KH�VSHFLDOLVHG�WDVN�RI�DLUSRUW�VHFXULW\�ZDV
DVVLJQHG�WR�&,6)�LQ�WKH�ZDNH�RI�KLMDFNLQJ�RI�,QGLDQ�$LUOLQHV�SODQH�WR
.DQGDKDU�

7KH�IRUFH�KDV�VR�IDU�WDNHQ�RYHU�VHFXULW\�RI�DOO�PDMRU�DLUSRUWV�LQ�WKH
FRXQWU\�� ZKLFK� LQFOXGHV� LQWHUQDWLRQDO� DLUSRUWV� RI� 0XPEDL�� 'HOKL�
&KHQQDL� DQG� .RONDWD�� %HVLGHV�� LW� KDV� WDNHQ� RYHU� VHFXULW\� RI
JRYHUQPHQW�EXLOGLQJV��ZKLFK�LQFOXGH�1RUWK�%ORFN��SDUW�RI�6RXWK�%ORFN
DQG�&*2�&RPSOH[� LQ�'HOKL��&,6)�$FW�ZDV�DPHQGHG� WR�HQDEOH� WKH
IRUFH�WR�SURYLGH�VHFXULW\��RQ�SD\PHQW�EDVLV�� WR�SULYDWH�� MRLQW�YHQWXUH
LQGXVWULDO�XQGHUWDNLQJV��ZKLFK�DUH�YLWDO�IRU�WKH�VHFXULW\�DQG�HFRQRP\
RI� WKH�FRXQWU\��$IWHU� WKH�0XPEDL� WHUURULVW�DWWDFN� LQ�1RYHPEHU������
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WKH� PDQGDWH� RI� WKH� IRUFH� KDV� EHHQ� EURDGHQHG� WR� SURYLGH� GLUHFW
VHFXULW\�FRYHU�WR�SULYDWH�VHFWRU�DOVR��,QIRV\V�7HFKQRORJLHV�/LPLWHG�±
D� PXOWLQDWLRQDO� LQIRUPDWLRQ� WHFKQRORJ\� VHUYLFHV� FRPSDQ\� ZLWK
KHDGTXDUWHU�LQ�%HQJDOXUX�±�EHFDPH�WKH�ILUVW�SULYDWH�VHFWRU�FRPSDQ\
WR� JHW� WKH� &,6)� VHFXULW\� FRYHU� LQ� $XJXVW� ������ &,6)� LV� D� FRVW
UHLPEXUVHPHQW� IRUFH�� L�H��� LW� LV� QRW� D� EXUGHQ� RQ� WKH� QDWLRQDO
H[FKHTXHU��&,6)�LQ�2FWREHU�������VWDUWHG�D�SDVVHQJHU�IULHQGO\�XWLOLW\
RQ� LWV� RIILFLDO� ZHEVLWH� IRU� WKH� ORVW� DQG� IRXQG� DUWLFOHV� DW� DOO� DLUSRUWV
ZKHUH�&,6)�KDV�EHHQ�GHSOR\HG�

:HEVLWH���ZZZ�FLVI�JRY�LQ

6DVKDVWUD�6HHPD�%DO
7KH�6DVKDVWUD�6HHPD�%DO� �66%�� LV� WKH�QHZHVW�ERUGHU�JXDUGLQJ

IRUFH�RI�8QLRQ�RI�,QGLD�HQWUXVWHG�ZLWK�WKH�JXDUGLQJ�RI�,QGR�1HSDO�DQG
,QGR�%KXWDQ�ERUGHUV��66%�LV�JXDUGLQJ�,QGR�1HSDO�ERUGHU�VLQFH�����
DQG� ZDV� DOVR� JLYHQ� WKH� DGGLWLRQDO� UHVSRQVLELOLW\� RI� JXDUGLQJ� ,QGR�
%KXWDQ� ERUGHU� LQ� ������ 66%� FDPH� LQWR� H[LVWHQFH� XQGHU� WKH� QDPH
6SHFLDO� 6HUYLFH� %XUHDX� LQ� HDUO\� ����� LQ� WKH� ZDNH� RI� ,QGR�&KLQD
FRQIOLFW�� ,WV�HDUOLHU�DLP�ZDV�WR�EXLOG�SHRSOH¶V�PRUDOH�DQG�LQFXOFDWH�D
VSLULW� RI� UHVLVWDQFH� LQ� ERUGHU� SRSXODWLRQ� LQ� WKH� WKHQ� 1()$�� 1RUWK
$VVDP��1RUWK�%HQJDO��KLOOV�RI�8WWDU�3UDGHVK��+LPDFKDO�3UDGHVK�DQG
-DPPX�DQG�.DVKPLU��/DGDNK���7KH�DUHD�RI�RSHUDWLRQ�ZDV�H[WHQGHG
WR� RWKHU� ERUGHU� DUHDV� LQ� 0DQLSXU�� 7ULSXUD�� -DPPX�� 0HJKDOD\D�
6LNNLP�� 5DMDVWKDQ�� *XMDUDW�� 0L]RUDP�� 6RXWK� %HQJDO� DQG� 1DJDODQG
EHWZHHQ���������

66%� LV� QRZ� VSUHDG� DORQJ� WKH� LQWHUQDWLRQDO� ERUGHU� DFURVV
8WWDUDNKDQG��83��%LKDU��:HVW�%HQJDO��6LNNLP��$VVDP�DQG�$UXQDFKDO
3UDGHVK��66%¶V�SUHVHQW�FKDUWHU�RI�GXWLHV�LV�WR�VDIHJXDUG�WKH�VHFXULW\
RI�DVVLJQHG�ERUGHUV�RI� ,QGLD�DQG�SURPRWH�VHQVH�RI�VHFXULW\�DPRQJ
WKH� SHRSOH� OLYLQJ� LQ� ERUGHU� DUHDV�� SUHYHQW� WUDQV�ERUGHU� FULPHV�
VPXJJOLQJ�DQG�DQ\�RWKHU�LOOHJDO�DFWLYLWLHV��SUHYHQW�XQDXWKRULVHG�HQWU\
LQWR� RU� H[LW� IURP� WKH� WHUULWRU\� RI� ,QGLD�� FDUU\� RXW� FLYLF� DFWLRQ
SURJUDPPH� LQ� WKH� DUHD� RI� UHVSRQVLELOLW\�� SHUIRUP� DQ\� RWKHU� GXW\
DVVLJQHG�E\�WKH�FHQWUDO�JRYHUQPHQW��66%�LV�EHLQJ�GHSOR\HG�IRU�ODZ
DQG�RUGHU��FRXQWHU�LQVXUJHQF\�RSHUDWLRQ�DQG�HOHFWLRQ�GXW\��
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:HEVLWH���ZZZ�VVE�JRY�LQ

&LYLO�'HIHQFH
&LYLO� 'HIHQFH� LQFOXGHV� DQ\� PHDVXUHV� QRW� DPRXQWLQJ� WR� DFWXDO

FRPEDW�� IRU� DIIRUGLQJ� SURWHFWLRQ� WR� DQ\� SHUVRQ�� SURSHUW\�� SODFH� RU
WKLQJ� LQ� ,QGLD�RU�DQ\�SDUW�RI� WKH� WHUULWRU\� WKHUHRI�DJDLQVW�DQ\�KRVWLOH
DWWDFN�ZKHWKHU�IURP�DLU��ODQG��VHD�RU�RWKHU�SODFHV�RU�IRU�GHSULYLQJ�DQ\
VXFK�DWWDFN�RI�WKH�ZKROH�RU�SDUW�RI�LWV�HIIHFW��ZKHWKHU�VXFK�PHDVXUHV
DUH� WDNHQ� EHIRUH�� GXULQJ� RU� DIWHU� WKH� WLPH� RI� VXFK� DWWDFN�� RU� DQ\
PHDVXUHV� WDNHQ� IRU� WKH� SXUSRVH� RI� GLVDVWHU� PDQDJHPHQW�� EHIRUH�
GXULQJ��RU�DIWHU�DQ\�GLVDVWHU�

'LUHFWRUDWH�*HQHUDO�RI�&LYLO�'HIHQFH� �'*&'��ZDV�HVWDEOLVKHG� LQ
����� ZLWK� LWV� KHDGTXDUWHUV� DW� 1HZ� 'HOKL� LQ� WKH� 0LQLVWU\� RI� +RPH
$IIDLUV� WR� KDQGOH� DOO� SROLF\� DQG� SODQQLQJ� PDWWHUV� UHODWHG� WR� FLYLO
GHIHQFH��KRPH�JXDUGV�DQG�ILUH�VHUYLFHV� LQFOXGLQJ� WKH�IXQFWLRQLQJ�RI
1DWLRQDO� &LYLO� 'HIHQFH� &ROOHJH� DQG� 1DWLRQDO� )LUH� 6HUYLFH� &ROOHJH�
1DJSXU��7KH�SRVW�RI�'LUHFWRU�*HQHUDO��&LYLO�'HIHQFH�KDV�VLQFH�EHHQ
UH�GHVLJQDWHG�DV�'LUHFWRU�*HQHUDO� �)LUH�6HUYLFH��&LYLO�'HIHQFH�DQG
+RPH� *XDUGV��� 7KH� 1DWLRQDO� &LYLO� 'HIHQFH� &ROOHJH�� 1DJSXU� KDV
EHHQ�PHUJHG�LQ�WKH�1DWLRQDO�'LVDVWHU�5HVSRQVH�)RUFH�$FDGHP\�DQG
LV�SUHVHQWO\�ZRUNLQJ�XQGHU�WKH�FRQWURO�RI�1DWLRQDO�'LVDVWHU�5HVSRQVH
)RUFH�

&LYLO� 'HIHQFH� YROXQWHHUV� DUH� LQ� YDULRXV� FRQVWUXFWLYH� DQG� QDWLRQ
EXLOGLQJ� DFWLYLWLHV²LQFOXGLQJ� SURYLGLQJ� DVVLVWDQFH� WR� WKH
DGPLQLVWUDWLRQ� LQ�XQGHUWDNLQJ�VRFLDO�DQG�ZHOIDUH�VHUYLFHV�DQG� LQ�WKH
SUHYHQWLRQ��PLWLJDWLRQ�RI�QDWXUDO��PDQ��PDGH�GLVDVWHUV�DV�ZHOO�DV� LQ
SRVW�GLVDVWHU� UHVSRQVH� DQG� UHOLHI� RSHUDWLRQV� DQG� ODZ� DQG� RUGHU
VLWXDWLRQV��7KH�WUDLQLQJ�LV�FDUULHG�RXW�LQ�WKUHH�WLHU�OHYHOV��7KH�WUDLQLQJ
RI� PDVWHU� WUDLQHUV� DQG� VSHFLDOLVHG� WUDLQLQJ� LV� FRQGXFWHG� DW� WKH
1DWLRQDO�&LYLO�'HIHQFH�&ROOHJH��1DJSXU��DQG�WHDP�OHDGHUVKLS�WUDLQLQJ
LV� FRQGXFWHG� DW� VWDWH� FLYLO� GHIHQFH� LQVWLWXWHV�� 7UDLQLQJ� RI� WKH
YROXQWHHUV� LQ�&LYLO�'HIHQFH�2UJDQLVDWLRQ� LV�FRQGXFWHG�DW� ORFDO�WRZQ
OHYHOV� E\� WUDLQHG� WUDLQHUV� LQ� WKH� IRUP� RI� VKRUW�WHUP� WUDLQLQJ
SURJUDPPHV�

7KH�&LYLO�'HIHQFH�$FW��������ZDV�VXLWDEO\�DPHQGHG�E\� WKH�&LYLO
'HIHQFH� �$PHQGPHQW�� $FW�� ����� WR� LQFOXGH� WKH� GLVDVWHU
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PDQDJHPHQW�DV�DQ�DGGLWLRQDO�UROH�IRU�WKH�&LYLO�'HIHQFH�&RUSV��ZKLOH
UHWDLQLQJ�LWV�SULPDU\�UROH��7KH�DGGLWLRQDO�UROH�LQ�GLVDVWHU�PDQDJHPHQW
LV�HQDFWHG�E\� WKH�&LYLO�'HIHQFH�3HUVRQQHO� EHIRUH�� GXULQJ�DQG�DIWHU
HPHUJHQFLHV� DULVLQJ� RXW� RI� FDODPLWLHV�GLVDVWHUV�� ZKHWKHU� QDWXUDO� RU
PDQ�PDGH�� $OWKRXJK� WKH� &LYLO� 'HIHQFH� $FW�� ������ LV� DSSOLFDEOH
WKURXJKRXW�WKH�FRXQWU\��WKH�RUJDQLVDWLRQ�LV�RQO\�UDLVHG�LQ�VXFK�DUHDV
DQG� ]RQHV� ZKLFK� DUH� WDFWLFDOO\� DQG� VWUDWHJLFDOO\� FRQVLGHUHG
YXOQHUDEOH�IURP�HQHP\�DWWDFN�SRLQW�RI�YLHZ�

7KH�REMHFWLYHV�RI�&LYLO�'HIHQFH�DUH�WR�VDYH�OLYHV��WR�PLQLPLVH�ORVV
RI�SURSHUW\��WR�PDLQWDLQ�FRQWLQXLW\�RI�SURGXFWLRQ�DQG�WR�NHHS�KLJK�WKH
PRUDOH�RI� WKH�SHRSOH��'XULQJ� WLPHV�RI�ZDU�DQG�HPHUJHQFLHV�� LW�KDV
WKH�YLWDO�UROH�RI�JXDUGLQJ�WKH�KLQWHUODQG��VXSSRUWLQJ�WKH�DUPHG�IRUFHV�
PRELOLVLQJ� WKH�FLWL]HQV�DQG�KHOSLQJ�FLYLO�DGPLQLVWUDWLRQ��7KH�FRQFHSW
RI� &LYLO� 'HIHQFH� RYHU� WKH� \HDUV� KDV� VKLIWHG� IURP� PDQDJHPHQW� RI
GDPDJH� DJDLQVW� FRQYHQWLRQDO� ZHDSRQV� WR� DOVR� LQFOXGH� WKUHDW
SHUFHSWLRQV� DJDLQVW� QXFOHDU� ZHDSRQV�� ELRORJLFDO� DQG� FKHPLFDO
ZDUIDUH� DQG� QDWXUDO� DQG� PDQ�PDGH� GLVDVWHUV�� &LYLO� 'HIHQFH� LV
SULPDULO\�RUJDQLVHG�RQ�YROXQWDU\�EDVLV�H[FHSW�IRU�D�VPDOO�QXFOHXV�RI
SDLG� VWDII� DQG� HVWDEOLVKPHQW� ZKLFK� LV� DXJPHQWHG� GXULQJ
HPHUJHQFLHV��+RZHYHU��GXW\�WUDLQLQJ�DOORZDQFH�LV�DGPLVVLEOH�WR�VXFK
YROXQWHHUV��7KHVH�YROXQWHHUV�DUH�DGPLQLVWHUHG�DQG�WUDLQHG�E\�GHSXW\
FRQWUROOHUV�DQG�PHGLFDO�RIILFHUV�

7R� KHOS� WKH� VWDWH� JRYHUQPHQWV�� WKH� FHQWUDO� JRYHUQPHQW
UHLPEXUVHV� ��� SHU� FHQW� RI� WKH� H[SHQGLWXUH� LQFXUUHG� E\� WKH� VWDWH
JRYHUQPHQW� RQ� WKH� DXWKRULVHG� LWHPV� RI� &LYLO� 'HIHQFH� IRU� UDLVLQJ�
WUDLQLQJ�DQG�HTXLSSLQJ�RI�&LYLO�'HIHQFH�6HUYLFHV��HWF���IRU�WKH�QRUWK�
HDVWHUQ� VWDWHV� H[FOXGLQJ� $VVDP� DQG� ��� SHU� FHQW� IRU� RWKHU� VWDWHV
LQFOXGLQJ� $VVDP� LQ� WKH� IRUP� RI� JUDQWV�LQ�DLG�� (YHU\� \HDU�� WKHVH
JUDQWV�LQ�DLG� DUH� UHOHDVHG� LQ� WKH� IRUP� RI� UHLPEXUVHPHQW� VKDUH� RI
H[SHQGLWXUH�FODLPV�VXEPLWWHG�E\� WKH�VWDWHV��$SDUW� IURP�FDUU\LQJ�RXW
WUDLQLQJ� DQG� UHKHDUVDO�GHPRQVWUDWLRQ� RI� &LYLO� 'HIHQFH� PHDVXUHV
GXULQJ�SHDFH�WLPH��VXFK�YROXQWHHUV�DUH�DOVR�GHSOR\HG��RQ�YROXQWDU\
EDVLV��� LQ� YDULRXV� FRQVWUXFWLYH� DQG� QDWLRQ� EXLOGLQJ� DFWLYLWLHV�� ZKLFK
LQFOXGH� SURYLGLQJ� DVVLVWDQFH� WR� WKH� DGPLQLVWUDWLRQ� LQ� XQGHUWDNLQJ
VRFLDO� DQG� ZHOIDUH� VHUYLFHV� DQG� LQ� WKH� SUHYHQWLRQ�PLWLJDWLRQ� RI
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QDWXUDO�PDQ�PDGH� GLVDVWHUV� DV� ZHOO� DV� LQ� SRVW�GLVDVWHU� UHVSRQVHV
DQG�UHOLHI�RSHUDWLRQV�

+RPH�*XDUGV
+RPH� *XDUGV� LV� D� YROXQWDU\� IRUFH�� ILUVW� UDLVHG� LQ� ,QGLD� LQ

'HFHPEHU������� WR�DVVLVW� WKH�SROLFH� LQ�FRQWUROOLQJ�FLYLO�GLVWXUEDQFHV
DQG� FRPPXQDO� ULRWV�� 6XEVHTXHQWO\�� WKH� FRQFHSW� RI� WKH� YROXQWDU\
FLWL]HQV¶�IRUFH�ZDV�DGRSWHG�E\�VHYHUDO�VWDWHV��,Q�WKH�ZDNH�RI�&KLQHVH
DJJUHVVLRQ� LQ� ������ WKH� FHQWUH� DGYLVHG� WKH� VWDWHV� DQG� XQLRQ
WHUULWRULHV� WR� PHUJH� WKHLU� H[LVWLQJ� YROXQWDU\� RUJDQLVDWLRQV� LQWR� RQH
XQLIRUP�YROXQWDU\� IRUFH�NQRZQ�DV�+RPH�*XDUGV��7KH�UROH�RI�+RPH
*XDUGV� LV� WR� VHUYH� DV� DQ� DX[LOLDU\� WR� WKH� SROLFH� LQ� PDLQWHQDQFH� RI
LQWHUQDO�VHFXULW\��KHOS�WKH�FRPPXQLW\�LQ�DQ\�NLQG�RI�HPHUJHQF\�VXFK
DV� DQ� DLU�UDLG�� ILUH�� F\FORQH�� HDUWKTXDNH�� HSLGHPLF�� HWF��� KHOS� LQ
PDLQWHQDQFH�RI�HVVHQWLDO�VHUYLFHV��SURPRWH�FRPPXQDO�KDUPRQ\�DQG
DVVLVW�WKH�DGPLQLVWUDWLRQ�LQ�SURWHFWLQJ�ZHDNHU�VHFWLRQV��SDUWLFLSDWH�LQ
VRFLR�HFRQRPLF� DQG� ZHOIDUH� DFWLYLWLHV� DQG� SHUIRUP� FLYLO� GHIHQFH
GXWLHV�� +RPH� *XDUGV� DUH� RI� WZR� W\SHV²UXUDO� DQG� XUEDQ�� ,Q� ERUGHU
VWDWHV��%RUGHU�:LQJ�+RPH�*XDUG�%DWWDOLRQV�KDYH�DOVR�EHHQ�UDLVHG�
ZKLFK� VHUYH� DV� DQ� DX[LOLDU\� WR� WKH� %RUGHU� 6HFXULW\� )RUFH�� 7KH
RUJDQLVDWLRQ� LV� VSUHDG� DFURVV� DOO� WKH� VWDWHV� DQG� XQLRQ� WHUULWRULHV
H[FHSW� LQ�.HUDOD�� ,Q�VHYHQ�ERUGHU�VWDWHV��D� WRWDO�RI����%RUGHU�:LQJ
+RPH� *XDUGV� �%:+*�� %DWWDOLRQV� KDYH� DOVR� EHHQ� UDLVHG�� YL]��
3XQMDE����%QV���5DMDVWKDQ����%QV���*XMDUDW����%QV��DQG�RQH�HDFK�IRU
$VVDP�� 0HJKDOD\D�� 7ULSXUD� DQG� :HVW� %HQJDO� WR� VHUYH� DV� DQ
DX[LOLDU\� WR� %RUGHU� 6HFXULW\� )RUFH� IRU� SUHYHQWLQJ� LQILOWUDWLRQ� RQ� WKH
LQWHUQDWLRQDO� ERUGHU�FRDVWDO� DUHDV�� JXDUGLQJ� RI� 99,3V� DQG� OLQHV� RI
FRPPXQLFDWLRQ� LQ� YXOQHUDEOH� DUHDV� DW� WKH� WLPH� RI� H[WHUQDO
DJJUHVVLRQ�

+RPH�*XDUGV�DUH�UDLVHG�XQGHU�WKH�+RPH�*XDUGV�$FW�DQG�UXOHV�RI
WKH� VWDWHV�XQLRQ� WHUULWRULHV�� 7KH\� DUH� UHFUXLWHG� IURP� YDULRXV� FURVV�
VHFWLRQV�RI� WKH�SHRSOH�VXFK�DV�GRFWRUV��HQJLQHHUV�� ODZ\HUV��SULYDWH
VHFWRU� RUJDQLVDWLRQV�� FROOHJH� DQG� XQLYHUVLW\� VWXGHQWV�� DJULFXOWXUDO
DQG� LQGXVWULDO� ZRUNHUV�� HWF��� ZKR� JLYH� WKHLU� VSDUH� WLPH� WR� WKH
RUJDQLVDWLRQ� IRU� EHWWHUPHQW� RI� WKH� FRPPXQLW\�� $OO� FLWL]HQV� RI� ,QGLD
ZKR�DUH�LQ�WKH�DJH�JURXS�RI��������DUH�HOLJLEOH�WR�EHFRPH�PHPEHUV
RI�+RPH�*XDUGV��1RUPDO�WHQXUH�RI�PHPEHUVKLS�LQ�+RPH�*XDUGV�LV��
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WR� �� \HDUV�� +RPH� *XDUGV� SHUVRQQHO� DUH� DOVR� DZDUGHG� 3UHVLGHQW¶V
0HGDO�IRU�JDOODQWU\��GLVWLQJXLVKHG�DQG�PHULWRULRXV�VHUYLFHV��$�+RPH
*XDUG�� ZKHQHYHU� FDOOHG� RXW� IRU� GXW\�WUDLQLQJ�� LV� SDLG� GXW\�WUDLQLQJ
DOORZDQFH� DW� SUHVFULEHG� UDWHV� WR� PHHW� RXW�RI�SRFNHW� H[SHQVHV�
0HPEHUV�RI�+RPH�*XDUGV� LQ� WKH�RUJDQLVDWLRQ�DUH� WUDLQHG� WR�DVVLVW
SROLFH� LQ� PDLQWHQDQFH� RI� ODZ� DQG� RUGHU�� SUHYHQWLRQ� RI� FULPH�� DQWL�
GDFRLW\� PHDVXUHV�� ERUGHU� SDWUROOLQJ�� SURKLELWLRQ�� IORRG� UHOLHI�� ILUH�
ILJKWLQJ��HOHFWLRQ�GXWLHV��DQG�VRFLDO�ZHOIDUH�DFWLYLWLHV��,Q�WKH�HYHQW�RI
QDWLRQDO� HPHUJHQF\�� VRPH� SRUWLRQ� RI� &LYLO� 'HIHQFH� ZRUN� LV� DOVR
HQWUXVWHG� WR� WKH� +RPH� *XDUGV�� 7KH� 0LQLVWU\� RI� +RPH� $IIDLUV
IRUPXODWHV� WKH� SROLF\� LQ� UHVSHFW� RI� UROH�� WDUJHW�� UDLVLQJ�� WUDLQLQJ�
HTXLSSLQJ�� HVWDEOLVKPHQW� DQG� RWKHU� LPSRUWDQW� PDWWHUV� RI� +RPH
*XDUGV� 2UJDQLVDWLRQ�� ([SHQGLWXUH� RQ� +RPH� *XDUGV� LV� JHQHUDOO\
VKDUHG� EHWZHHQ� FHQWUH� DQG� VWDWH� JRYHUQPHQWV� DV� SHU� H[LVWLQJ
ILQDQFLDO�SROLF\�

)LUH�6HUYLFHV
)LUH� 6HUYLFHV� LV� D� VWDWH� VXEMHFW� DQG� KDV� EHHQ� LQFOXGHG� DV� D

PXQLFLSDO�IXQFWLRQ�LQ�WKH�;,,�6FKHGXOH�RI�WKH�&RQVWLWXWLRQ�RI�,QGLD�LQ
WHUPV�RI�$UWLFOH�����:��$V�VXFK��LW�LV�WKH�SULPDU\�UHVSRQVLELOLW\�RI�WKH
VWDWH�JRYHUQPHQWV�PXQLFLSDO�ERGLHV�WR�HQIRUFH�WKH�1DWLRQDO�%XLOGLQJ
&RGH� DQG� DOORFDWH� VXIILFLHQW� UHVRXUFHV� IRU� VWUHQJWKHQLQJ� DQG
HTXLSSLQJ� )LUH� 6HUYLFHV� WR� HQVXUH� VDIHW\� RI� OLIH� DQG� SURSHUW\� RI
FLWL]HQV� ZLWKLQ� WKHLU� MXULVGLFWLRQ�� )LUH� SUHYHQWLRQ� DQG� ILUHILJKWLQJ
VHUYLFHV� DUH� RUJDQLVHG� E\� WKH� VWDWHV�XQLRQ� WHUULWRULHV�� 0LQLVWU\� RI
+RPH�$IIDLUV�UHQGHUV�WHFKQLFDO�DGYLFH�WR�VWDWHV�XQLRQ�WHUULWRULHV�DQG
FHQWUDO� PLQLVWULHV� RQ� ILUH� SURWHFWLRQ�� ILUH� SUHYHQWLRQ�� ILUH� OHJLVODWLRQ
DQG� WUDLQLQJ�� 7R� DXJPHQW�� WKH� FDSDELOLWLHV� RI� )LUH� 6HUYLFHV� RI� WKH
VWDWHV�� *RYHUQPHQW� RI� ,QGLD� KDV� HDUPDUNHG� ൠ� ������ FURUH� IRU
XSJUDGDWLRQ� DQG� PRGHUQLVDWLRQ� WKURXJK� JUDQW�LQ�DLG� XQGHU� ��WK
)LQDQFH�&RPPLVVLRQ��7KH�SURFHVV�RI� ILQDOLVDWLRQ�RI� SDUDPHWHUV� IRU
GLVEXUVHPHQW�RI�WKH�IXQG�DPRQJ�WKH�VWDWHV�LV�LQ�SURFHVV��7KH�DLP�LV
WR�ILOO�WKH�H[LVWLQJ�JDSV�LQ�ILUHILJKWLQJ�DQG�UHVFXH�FDSDELOLWLHV�WKURXJK
LQWURGXFWLRQ� RI� PRGHUQ� WHFKQRORJ\� VXFK� DV� DGYDQFHG� ILUH� WHQGHU�
KLJK� SUHVVXUH� SXPS� ZLWK� PLVW� WHFKQRORJ\�� TXLFN� UHVSRQVH� WHDP
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YHKLFOH��FRPEL� WRROV� IRU�VHDUFK�DQG�UHVFXH�DQG�FDSDFLW\�EXLOGLQJ�RI
YDULRXV�VWDNHKROGHUV�

3HUVRQDO�/DZ
7KH�SHRSOH�RI�,QGLD�DUH�RI�GLIIHUHQW�UHOLJLRQV�DQG�IDLWKV��7KH\�DUH

JRYHUQHG� E\� GLIIHUHQW� VHWV� RI� SHUVRQDO� ODZV� LQ� UHVSHFW� RI� PDWWHUV
UHODWLQJ� WR� IDPLO\� DIIDLUV�� L�H��� PDUULDJH�� GLYRUFH�� VXFFHVVLRQ�
DGRSWLRQ��ZLOOV��HWF��7KH�VXEMHFW�PDWWHU�RI�SHUVRQDO� ODZV�LV�UHODWDEOH
WR�HQWU\���RI� /LVW� ,,,�&RQFXUUHQW� OLVW� LQ� WKH�6HYHQWK�6FKHGXOH� WR� WKH
&RQVWLWXWLRQ� RI� ,QGLD� DQG� KHQFH� WKH� 8QLRQ� /HJLVODWXUH�� QDPHO\�� WKH
3DUOLDPHQW� DQG� VXEMHFW� WR� WKH� SURYLVLRQV� RI� $UWLFOH� ���� RI� WKH
&RQVWLWXWLRQ��7KH�VWDWH�OHJLVODWXUHV�DUH�DOVR�FRPSHWHQW�WR�PDNH�ODZV
LQ�WKH�ILHOG�

0DUULDJH
/DZV� UHODWLQJ� WR� PDUULDJH� DQG� GLYRUFH� KDV� EHHQ� FRGLILHG� LQ

GLIIHUHQW� HQDFWPHQWV� DSSOLFDEOH� WR� SHRSOH� RI� GLIIHUHQW� UHOLJLRQV�
7KHVH�DUH���L��7KH�&RQYHUWV�0DUULDJH�'LVVROXWLRQ�$FW���������LL��7KH
'LYRUFH�$FW���������LLL��7KH�,QGLDQ�&KULVWLDQ�0DUULDJH�$FW���������LY�
7KH� .D]LV� $FW�� ������ �Y�� 7KH� $QDQG� 0DUULDJH� $FW�� ������ �YL�� 7KH
,QGLDQ� 6XFFHVVLRQ� $FW�� ������ �YLL�� 7KH� 3DUVL� 0DUULDJH� DQG� 'LYRUFH
$FW�� ������ �YLLL�� 7KH� 'LVVROXWLRQ� RI� 0XVOLP� 0DUULDJH� $FW�� ������ �L[�
7KH�6SHFLDO�0DUULDJH�$FW���������[��7KH�+LQGX�0DUULDJH�$FW�������
�[L�� 7KH� )RUHLJQ� 0DUULDJH� $FW�� ������ DQG� �[LL�� 7KH� 0XVOLP� :RPHQ
�3URWHFWLRQ�RI�5LJKWV�RQ�'LYRUFH��$FW�������

7KH�3HUVRQDO�/DZV��$PHQGPHQW��$FW�������IXUWKHU�DPHQGHG�WKH
'LYRUFH�$FW����������RI�������� WKH�'LVVROXWLRQ�RI�0XVOLP�0DUULDJHV
$FW�� ����� ��� RI� ������� WKH� 6SHFLDO� 0DUULDJH� $FW�� ����� �� WKH� +LQGX
0DUULDJH�$FW�������DQG�WKH�+LQGX�$GRSWLRQV�DQG�0DLQWHQDQFH�$FW�
����� VR� DV� WR� RPLW� WKH� SURYLVLRQV� WKDW� DUH� GLVFULPLQDWRU\� WR� WKH
OHSURV\� DIIHFWHG� SHUVRQV� FRQWDLQHG� WKHUHLQ�� 7KH� $PHQGPHQW� $FW
FDPH�LQWR�IRUFH�RQ�0DUFK���������

7KH�6SHFLDO�0DUULDJH�$FW��������ZKLFK�SURYLGHV�IRU�D�VSHFLDO�IRUP
RI� PDUULDJH� DQG� WKH� UHJLVWUDWLRQ� RI� VXFK� PDUULDJHV�� H[WHQGV� WR� WKH
ZKROH�RI� ,QGLD�H[FHSW� WKH� IRUPHU�VWDWH�RI� -DPPX�DQG�.DVKPLU��EXW
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DOVR�DSSOLHV�WR�WKH�FLWL]HQV�RI�,QGLD�GRPLFLOHG�LQ�-DPPX�DQG�.DVKPLU�
3HUVRQV� JRYHUQHG� E\� WKLV� $FW� FDQ� VSHFLILFDOO\� UHJLVWHU� PDUULDJH
XQGHU�WKH�VDLG�$FW�HYHQ�WKRXJK�WKH\�DUH�RI�GLIIHUHQW�UHOLJLRXV�IDLWKV�
7KH�$FW�DOVR�SURYLGHV�WKDW�WKH�PDUULDJH�FHOHEUDWHG�XQGHU�DQ\�RWKHU
IRUP� FDQ� DOVR� EH� UHJLVWHUHG� XQGHU� WKH� 6SHFLDO� 0DUULDJH� $FW�� LI� LW
VDWLVILHV�WKH�UHTXLUHPHQWV�RI�WKH�$FW��7KH�6HFWLRQ���E���LLL��RI�WKH�$FW�
ZDV�DPHQGHG� WR�RPLW� WKH�ZRUGV� ³RU�HSLOHSV\¶¶��6HFWLRQV����DQG���
KDYH�EHHQ�DPHQGHG�WR�SURYLGH�WKDW�DQ�DSSOLFDWLRQ�IRU�DOLPRQ\�RU�WKH
PDLQWHQDQFH�DQG�HGXFDWLRQ�RI�PLQRU�FKLOGUHQ�EH�GLVSRVHG�RII�ZLWKLQ
���GD\V�IURP�WKH�GDWH�RI�VHUYLFH�RI�QRWLFH�RQ�WKH�UHVSRQGHQW�

$Q� DWWHPSW� KDV� EHHQ� PDGH� WR� FRGLI\� FXVWRPDU\� ODZ� ZKLFK� LV
SUHYDOHQW�DPRQJ�+LQGXV�E\�HQDFWLQJ�WKH�+LQGX�0DUULDJH�$FW�������
7KLV�$FW��ZKLFK�H[WHQGV�WR�WKH�ZKROH�RI�,QGLD��H[FHSW�WKH�IRUPHU�VWDWH
RI� -DPPX� DQG� .DVKPLU�� DSSOLHV� DOVR� WR� +LQGXV� GRPLFLOHG� LQ
WHUULWRULHV� WR� ZKLFK� WKH� $FW� H[WHQGV� DQG� WKRVH� ZKR� DUH� RXWVLGH� WKH
VDLG� WHUULWRULHV�� ,W� DSSOLHV� WR� +LQGXV� �LQ� DQ\� RI� LWV� IRUPV� RU
GHYHORSPHQW�� DQG� DOVR� WR� %XGGKLVWV�� 6LNKV�� -DLQV� DQG� DOVR� WKRVH
ZKR� DUH� QRW� 0XVOLPV�� &KULVWLDQV�� 3DUVLV� RU� -HZV� E\� UHOLJLRQ�
+RZHYHU��WKH�$FW�GRHV�QRW�DSSO\�WR�PHPEHUV�RI�DQ\�VFKHGXOHG�WULEHV
XQOHVV� WKH�FHQWUDO�JRYHUQPHQW�E\�QRWLILFDWLRQ� LQ� WKH�RIILFLDO�*D]HWWH
RWKHUZLVH� GLUHFWV�� 3URYLVLRQV� DV� UHJDUG� WR� GLYRUFH� DUH� FRQWDLQHG� LQ
6HFWLRQ����RI�7KH�+LQGX�0DUULDJH�$FW�DQG�6HFWLRQ����RI�7KH�6SHFLDO
0DUULDJH�$FW��&RPPRQ�JURXQG�RQ�ZKLFK�GLYRUFH�FDQ�EH�VRXJKW�E\�D
KXVEDQG�RU�D�ZLIH�XQGHU�WKHVH�$FWV�DUH��DGXOWHU\��GHVHUWLRQ��FUXHOW\�
XQVRXQGQHVV� RI� PLQG�� YHQHUHDO� GLVHDVH�� OHSURV\�� PXWXDO� FRQVHQW
DQG�EHLQJ�QRW�KHDUG�RI�DV�DOLYH�IRU�VHYHQ�\HDUV�

$V�UHJDUGV�&KULVWLDQV��SURYLVLRQV�UHODWLQJ�WR�PDUULDJH�DQG�GLYRUFH
DUH� FRQWDLQHG� LQ� WKH� ,QGLDQ� &KULVWLDQ� 0DUULDJH� $FW�� ������ DQG� LQ
6HFWLRQ����RI�WKH�,QGLDQ�'LYRUFH�$FW��������UHVSHFWLYHO\��8QGHU�WKDW
6HFWLRQ��WKH�KXVEDQG�FDQ�VHHN�GLYRUFH�RQ�JURXQGV�RI�DGXOWHU\�RQ�WKH
SDUW�RI�KLV�ZLIH�DQG�WKH�ZLIH�FDQ�VHHN�GLYRUFH�RQ�WKH�JURXQG�WKDW�WKH
KXVEDQG� KDV� FRQYHUWHG� WR� DQRWKHU� UHOLJLRQ� DQG� KDV� JRQH� WKURXJK
PDUULDJH�ZLWK�DQRWKHU�ZRPDQ�RU�KDV�EHHQ�JXLOW\�RI�� �D�� LQFHVWXRXV
DGXOWHU\���E��ELJDP\�ZLWK�DGXOWHU\���F��PDUULDJH�ZLWK�DQRWKHU�ZRPDQ
ZLWK�DGXOWHU\���G��UDSH��VRGRP\�RU�EHVWLDOLW\���H��DGXOWHU\�FRXSOHG�ZLWK
VXFK�FUXHOW\�DV�ZLWKRXW�DGXOWHU\�ZRXOG�KDYH�HQWLWOHG�KHU�WR�D�GLYRUFH
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�D� V\VWHP� RI� GLYRUFH� FUHDWHG� E\� WKH� 5RPDQ� &DWKROLF� &KXUFK
HTXLYDOHQW� WR� MXGLFLDO� VHSDUDWLRQ� RQ� JURXQGV� RI� DGXOWHU\�� SHUYHUVH
SUDFWLFHV�� FUXHOW\��� DQG� �I�� DGXOWHU\� FRXSOHG� ZLWK� GHVHUWLRQ� ZLWKRXW
UHDVRQDEOH�H[FXVH�IRU�WZR�\HDUV�RU�PRUH�

,Q� WKH� 'LYRUFH� $FW�� ������ FRPSUHKHQVLYH� DPHQGPHQWV� ZHUH
PDGH�WKURXJK�WKH�,QGLDQ�'LYRUFH��$PHQGPHQW��$FW��������WR�UHPRYH
GLVFULPLQDWRU\�SURYLVLRQV�DJDLQVW�ZRPHQ�LQ�WKH�PDWWHU�RI�GLYRUFH�DQG
WR� SURYLGH� IRU� GLVVROXWLRQ� RI� PDUULDJH� E\� PXWXDO� FRQVHQW�� )XUWKHU�
6HFWLRQ� ��� RI� WKH� ����� $FW� ZDV� DPHQGHG� E\� WKH� 0DUULDJH� /DZV
�$PHQGPHQW��$FW��������WR�SURYLGH�WKDW�DQ�DSSOLFDWLRQ�IRU�DOLPRQ\�RU
WKH� PDLQWHQDQFH� DQG� HGXFDWLRQ� RI� PLQRU� FKLOGUHQ� EH� GLVSRVHG� RII
ZLWKLQ����GD\V�IURP�WKH�GDWH�RI�VHUYLFH�RI�QRWLFH�RQ�WKH�UHVSRQGHQW�

$V� UHJDUGV� 0XVOLPV�� PDUULDJHV� DUH� JRYHUQHG� E\� WKH
0RKDPPHGDQ� /DZ� SUHYDOHQW� LQ� WKH� FRXQWU\�� $V� UHJDUGV� GLYRUFH�� D
0XVOLP� ZLIH� KDG� D� PXFK� UHVWULFWHG� ULJKW� WR� GLVVROYH� KHU� PDUULDJH�
8QZULWWHQ� DQG� WUDGLWLRQDO� ODZ� WULHG� WR� DPHOLRUDWH� KHU� SRVLWLRQ� E\
SHUPLWWLQJ�KHU�WR�VHHN�GLVVROXWLRQ�XQGHU�WKH�IROORZLQJ�IRUPV���D��7KLV
LV� D� IRUP� RI� GHOHJDWHG� GLYRUFH�� $FFRUGLQJ� WR� WKLV� WKH� KXVEDQG
GHOHJDWHV� KLV� ULJKW� WR� GLYRUFH� LQ� D� PDUULDJH� FRQWUDFW� ZKLFK� PD\
VWLSXODWH�� RQ� KLV� WDNLQJ� DQRWKHU� ZLIH�� WKH� ILUVW� ZLIH� KDV� D� ULJKW� WR
GLYRUFH� KLP�� �E�� WKLV� LV� D� GLVVROXWLRQ� RI� DJUHHPHQW� EHWZHHQ� WKH
SDUWLHV� WR� PDUULDJH� RQ� WKH� ZLIH¶V� JLYLQJ� VRPH� FRQVLGHUDWLRQ� WR� WKH
KXVEDQG� IRU� KHU� UHOHDVH� IURP� PDUULDJH� WLHV�� 7HUPV� DUH� D� PDWWHU� RI
EDUJDLQ� DQG� XVXDOO\� WDNH� WKH� IRUP� RI� WKH� ZLIH� JLYLQJ� XS� KHU� RU� D
SRUWLRQ�RI�LW��DQG��F��WKLV�LV�GLYRUFH�E\�PXWXDO�FRQVHQW�

)XUWKHU�� E\� WKH� 'LVVROXWLRQ� RI� 0XVOLP� 0DUULDJH� $FW�� ������ D
0XVOLP� ZLIH� KDV� EHHQ� JLYHQ� WKH� ULJKW� WR� VHHN� GLVVROXWLRQ� RI� KHU
PDUULDJH�RQ�WKHVH�JURXQGV���L��ZKHUHDERXWV�RI�WKH�KXVEDQG�KDYH�QRW
EHHQ�NQRZQ�IRU�D�SHULRG�RI�IRXU�\HDUV���LL��KXVEDQG�LV�QRW�PDLQWDLQLQJ
KHU� IRU� D� SHULRG� RI� WZR� \HDUV�� �LLL�� LPSULVRQPHQW� RI� KXVEDQG� IRU� D
SHULRG�RI�VHYHQ�\HDUV�RU�PRUH���LY��IDLOXUH�RQ�WKH�SDUW�RI�KXVEDQG�WR
SHUIRUP� KLV� PDULWDO� REOLJDWLRQV�� ZLWKRXW� D� UHDVRQDEOH� FDXVH�� IRU� D
SHULRG�RI� WKUHH� \HDUV�� �Y�� LPSRWHQF\�RI� KXVEDQG�� �YL�� WZR�\HDU� ORQJ
LQVDQLW\���YLL��VXIIHULQJ�IURP�OHSURV\�RU�YLUXOHQW�YHQHUHDO�GLVHDVH���YLLL�
PDUULDJH�WRRN�SODFH�EHIRUH�VKH�DWWDLQHG�WKH�DJH�RI����\HDUV�DQG�QRW
FRQVXPPDWHG��DQG��L[��FUXHOW\�
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7KH� 3DUVL� 0DUULDJH� DQG� 'LYRUFH� $FW�� ������ JRYHUQV� WKH
PDWULPRQLDO�UHODWLRQV�RI�3DUVLV��7KH�ZRUG�µ3DUVL¶�LV�GHILQHG�LQ�WKH�$FW
DV�D�3DUVL�=RURDVWULDQ��$�=RURDVWULDQ�LV�D�SHUVRQ�ZKR�SURIHVVHV�WKH
=RURDVWULDQ� UHOLJLRQ�� ,W� KDV� D� UDFLDO� VLJQLILFDQFH�� (YHU\� PDUULDJH� DV
ZHOO� DV� GLYRUFH� XQGHU� WKLV� $FW� LV� UHTXLUHG� WR� EH� UHJLVWHUHG� LQ
DFFRUGDQFH�ZLWK�WKH�SURFHGXUH�SUHVFULEHG�LQ�WKH�$FW��7KH�SURYLVLRQV
RI�WKH�3DUVL�0DUULDJH�DQG�'LYRUFH�$FW��������KDYH�EHHQ�HQODUJHG�VR
DV�WR�EULQJ�WKHP�LQ�OLQH�ZLWK�WKH�+LQGX�0DUULDJH�$FW��������6HFWLRQV
��� DQG� ��� RI� 7KH� 3DUVL� 0DUULDJH� DQG� 'LYRUFH� $FW�� ������ ZHUH
DPHQGHG� E\� WKH� 0DUULDJH� /DZV� �$PHQGPHQW�� $FW�� ����� DQG
HGXFDWLRQ�RI�PLQRU�FKLOGUHQ�EH�GLVSRVHG�RII�ZLWKLQ����GD\V�IURP�WKH
GDWH�RI�VHUYLFH�RI�QRWLFH�RQ�WKH�ZLIH�RU�WKH�KXVEDQG�DV�WKH�FDVH�PD\
EH��$V� IRU� WKH�PDWULPRQLDO� ODZV�RI�-HZV�� WKHUH� LV�QR�FRGLILHG� ODZ� LQ
,QGLD��(YHQ�WRGD\��WKH\�DUH�JRYHUQHG�E\�WKHLU�UHOLJLRXV�ODZV��-HZV�GR
QRW�UHJDUG�PDUULDJH�DV�D�FLYLO�FRQWUDFW��EXW�DV�D�UHODWLRQ�EHWZHHQ�WZR
SHUVRQV� LQYROYLQJ� YHU\� VDFUHG� GXWLHV�� 0DUULDJH� FDQ� EH� GLVVROYHG
WKURXJK�FRXUWV�RQ�JURXQGV�RI�DGXOWHU\�RU�FUXHOW\�

$GRSWLRQ
$OWKRXJK� WKHUH� LV� QR� JHQHUDO� ODZ� JRYHUQLQJ� DGRSWLRQ�� LW� LV

SHUPLWWHG� E\� WKH� +LQGX� $GRSWLRQ� DQG� 0DLQWHQDQFH� $FW�� �����
DPRQJVW� +LQGXV� DQG� E\� FXVWRP� DPRQJVW� D� IHZ� QXPHULFDOO\
LQVLJQLILFDQW�FDWHJRULHV�RI�SHUVRQV��6LQFH�DGRSWLRQ�LV� OHJDO�DIILOLDWLRQ
RI� D� FKLOG�� LW� IRUPV� WKH� VXEMHFW� PDWWHU� RI� SHUVRQDO� ODZ�� 0XVOLPV�
&KULVWLDQV�DQG�3DUVLV�KDYH�QR�DGRSWLRQ�ODZV�DQG�KDYH�WR�DSSURDFK
WKH� FRXUW� XQGHU� WKH� *XDUGLDQV� DQG� :DUGV� $FW�� ������ 0XVOLPV�
&KULVWLDQV�DQG�3DUVLV�FDQ�WDNH�D�FKLOG�XQGHU�WKH�VDLG�$FW�RQO\�XQGHU
IRVWHU� FDUH�� 2QFH� D� FKLOG� XQGHU� IRVWHU� FDUH� DWWDLQV� WKH� DJH� RI
PDMRULW\��WKDW�LV�HLJKWHHQ�\HDUV�ROG��KH�LV�IUHH�WR�EUHDN�DZD\�DOO�WKHVH
FRQQHFWLRQV��%HVLGHV��VXFK�D�FKLOG�GRHV�QRW�KDYH� WKH� OHJDO� ULJKW�RI
LQKHULWDQFH��)RUHLJQHUV��ZKR�ZDQW� WR�DGRSW� ,QGLDQ�FKLOGUHQ��KDYH� WR
DSSURDFK�WKH�FRXUW�XQGHU�WKH�DIRUHVDLG�$FW�

7KH� +LQGX� ODZ� UHODWLQJ� WR� DGRSWLRQ� KDV� EHHQ� DPHQGHG� DQG
FRGLILHG�LQWR�WKH�+LQGX�$GRSWLRQV�DQG�0DLQWHQDQFH�$FW��������XQGHU
ZKLFK�D�PDOH�RU�IHPDOH�+LQGX�KDYLQJ�OHJDO�FDSDFLW\��FDQ�WDNH�D�VRQ
RU� D� GDXJKWHU� LQ� DGRSWLRQ�� ,Q� GHDOLQJ� ZLWK� WKH� TXHVWLRQ� RI
JXDUGLDQVKLS�RI�D�PLQRU�FKLOG��DV�LQ�RWKHU�VSKHUHV�RI�IDPLO\�ODZ��WKHUH
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LV� QR� XQLIRUP� ODZ�� +LQGX� ODZ�� 0XVOLP� /DZ� DQG� WKH� *XDUGLDQV� DQG
:DUGV� $FW�� ������ DUH� WKUHH� GLVWLQFW� OHJDO� V\VWHPV� ZKLFK� DUH
SUHYDOHQW�� $� JXDUGLDQ� PD\� EH� D� QDWXUDO� JXDUGLDQ�� WHVWDPHQWDU\
JXDUGLDQ� RU� D� JXDUGLDQ� DSSRLQWHG� E\� WKH� FRXUW�� ,Q� GHFLGLQJ� WKH
TXHVWLRQ� RI� JXDUGLDQVKLS�� WZR� GLVWLQFW� WKLQJV� KDYH� WR� EH� WDNHQ� LQWR
DFFRXQW²SHUVRQ� RI� WKH� PLQRU� DQG� KLV� SURSHUW\�� 2IWHQ� WKH� VDPH
SHUVRQ� LV� QRW� HQWUXVWHG� ZLWK� ERWK�� 7KURXJK� WKH� 3HUVRQDO� /DZV
�$PHQGPHQW��$FW��������WKH�+LQGX�$GRSWLRQV�DQG�0DLQWHQDQFH�$FW�
������ ZDV� DPHQGHG�� VR� DV� WR� UHPRYH� WKH� LQFDSDFLW\� RI� PDUULHG
ZRPHQ� WR� WDNH� LQ� DGRSWLRQ� RI� D� VRQ� RU� D� GDXJKWHU� PHUHO\� RQ� WKH
EDVLV� RI� KHU� PDULWDO� VWDWXV� DQG� WR� SURYLGH� WKDW� WKH� PRWKHU� ZLWK� WKH
FRQVHQW�RI� WKH� IDWKHU�DQG� WKH� IDWKHU�ZLWK� WKH�FRQVHQW�RI� WKH�PRWKHU
VKDOO�KDYH�HTXDO�ULJKWV�WR�JLYH�LQ�DGRSWLRQ�RI�WKHLU�FKLOGUHQ�

7KH�+LQGX�0LQRULW\�DQG�*XDUGLDQVKLS�$FW��������KDV�FRGLILHG�ODZV
RI� +LQGXV� UHODWLQJ� WR� PLQRULW\� DQG� JXDUGLDQVKLS�� $V� LQ� WKH� FDVH� RI
XQFRGLILHG�ODZ��LW�KDV�XSKHOG�WKH�VXSHULRU�ULJKW�RI�IDWKHU��,W�OD\V�GRZQ
WKDW�D�FKLOG�LV�D�PLQRU�WLOO�WKH�DJH�RI����\HDUV��3ULRU�ULJKW�RI�PRWKHU�LV
UHFRJQLVHG� RQO\� IRU� WKH� FXVWRG\� RI� FKLOGUHQ� EHORZ� ILYH�� ,Q� FDVH� RI
LOOHJLWLPDWH�FKLOGUHQ��WKH�PRWKHU�KDV�D�EHWWHU�FODLP�WKDQ�WKH�SXWDWLYH
IDWKHU��7KH�$FW�PDNHV�QR�GLVWLQFWLRQ�EHWZHHQ�WKH�SHUVRQ�RI�WKH�PLQRU
DQG� KLV� SURSHUW\� DQG� WKHUHIRUH� JXDUGLDQVKLS� LPSOLHV� FRQWURO� RYHU
ERWK��8QGHU�WKH�0XVOLP�/DZ��6KDULDW���WKH�IDWKHU�HQMR\V�D�GRPLQDQW
SRVLWLRQ�� ,W� DOVR� PDNHV� D� GLVWLQFWLRQ� EHWZHHQ� JXDUGLDQVKLS� DQG
FXVWRG\�� )RU� JXDUGLDQVKLS�� ZKLFK� XVXDOO\� KDV� UHIHUHQFH� WR
JXDUGLDQVKLS�RI�SURSHUW\��DFFRUGLQJ�WR�6XQQLV��WKH�IDWKHU�LV�SUHIHUUHG
DQG�LQ�KLV�DEVHQFH�KLV�H[HFXWRU��,I�QR�H[HFXWRU�KDV�EHHQ�DSSRLQWHG
E\�WKH�IDWKHU��WKH�JXDUGLDQVKLS�SDVVHV�RQ�WKH�SDWHUQDO�JUDQGIDWKHU�WR
WDNH� RYHU� UHVSRQVLELOLW\� DQG� QRW� WKDW� RI� WKH� H[HFXWRU�� %RWK� VFKRROV�
KRZHYHU��DJUHH�WKDW�IDWKHU�ZKLOH�DOLYH�LV�WKH�VROH�JXDUGLDQ��0RWKHU�LV
QRW� UHFRJQLVHG� DV� D� QDWXUDO� JXDUGLDQ� HYHQ� DIWHU� WKH� GHDWK� RI� WKH
IDWKHU��$V�UHJDUGV�ULJKWV�RI�D�QDWXUDO�JXDUGLDQ��WKHUH�LV�QR�GRXEW�WKDW
IDWKHU¶V� ULJKW� H[WHQGV� ERWK� WR� WKH� SURSHUW\� DQG� SHUVRQ� RI� WKH� FKLOG�
(YHQ� ZKHQ� PRWKHU� KDV� WKH� FXVWRG\� RI� PLQRU� FKLOG�� WKH� IDWKHU¶V
JHQHUDO� ULJKW� RI� VXSHUYLVLRQ� DQG� FRQWURO� UHPDLQV�� )DWKHU� FDQ�
KRZHYHU�� DSSRLQW� PRWKHU� DV� WHVWDPHQWDU\� JXDUGLDQ�� 7KXV�� WKRXJK
PRWKHU� PD\� QRW� EH� UHFRJQLVHG� DV� QDWXUDO� JXDUGLDQ�� WKHUH� LV� QR
REMHFWLRQ�WR�KHU�EHLQJ�DSSRLQWHG�XQGHU�WKH�IDWKHU¶V�ZLOO�
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7KH�0XVOLP�ODZ�UHFRJQLVHV�WKDW�PRWKHU¶V�ULJKW�WR�FXVWRG\�RI�PLQRU
FKLOGUHQ�LV�DQ�DEVROXWH�ULJKW��(YHQ�WKH�IDWKHU�FDQQRW�GHSULYH�KHU�RI�LW�
0LVFRQGXFW�LV�WKH�RQO\�FRQGLWLRQ�ZKLFK�FDQ�GHSULYH�WKH�PRWKHU�RI�WKLV
ULJKW�� $V� UHJDUGV� WKH� DJH� DW� ZKLFK� WKH� ULJKW� RI� PRWKHU� WR� FXVWRG\
WHUPLQDWHV�� WKH�6KLD�VFKRRO�KROGV� WKDW�PRWKHU¶V� ULJKW� LV�RQO\�GXULQJ
WKH�SHULRG�RI�UHDULQJ�ZKLFK�HQGV�ZKHQ�WKH�FKLOG�FRPSOHWHV�WKH�DJH�RI
WZR��ZKHUHDV�WKH�+DQDIL�VFKRRO�H[WHQGV�WKH�SHULRG�WLOO�WKH�PLQRU�VRQ
KDV� UHDFKHG� WKH� DJH� RI� VHYHQ�� ,Q� FDVH� RI� JLUOV�� 6KLD� ODZ� XSKROGV
PRWKHU¶V�ULJKW�WLOO�WKH�JLUO�UHDFKHV�WKH�DJH�RI�VHYHQ�DQG�+DQDIL�VFKRRO
WLOO�VKH�DWWDLQV�SXEHUW\�

7KH�JHQHUDO� ODZ� UHODWLQJ� WR�JXDUGLDQV�DQG�ZDUGV� LV�FRQWDLQHG� LQ
WKH�*XDUGLDQV�DQG�:DUGV�$FW��������,W�FOHDUO\�OD\V�GRZQ�WKDW�IDWKHU¶V
ULJKW� LV� SULPDU\� DQG� QR� RWKHU� SHUVRQ� FDQ� EH� DSSRLQWHG� XQOHVV� WKH
IDWKHU�LV�IRXQG�XQILW��7KLV�$FW�DOVR�SURYLGHV�WKDW�WKH�FRXUW�PXVW�WDNH
LQWR� FRQVLGHUDWLRQ� WKH� ZHOIDUH� RI� WKH� FKLOG� ZKLOH� DSSRLQWLQJ� D
JXDUGLDQ�XQGHU�WKH�$FW��7KH�3HUVRQDO�/DZV��$PHQGPHQW��$FW�������
WKH�*XDUGLDQV�DQG�:DUGV�$FW��������ZDV�DPHQGHG�VR�DV�WR�LQFOXGH
WKH�PRWKHU�DORQJ�ZLWK�WKH�IDWKHU�DV�D�ILW�SHUVRQ�WR�EH�DSSRLQWHG�DV�D
JXDUGLDQ� RI� D� FKLOG� VR� WKDW� WKH� FRXUWV� VKDOO� QRW� DSSRLQW� DQ\� RWKHU
SHUVRQ�DV�D�JXDUGLDQ�RI�D�PLQRU�LI�HLWKHU�RI�WKH�SDUHQWV�LV�ILW�WR�EH�WKH
JXDUGLDQ�RI�VXFK�PLQRU�

0DLQWHQDQFH
2EOLJDWLRQ� RI� D� KXVEDQG� WR� PDLQWDLQ� KLV� ZLIH� DULVHV� RXW� RI� WKH

VWDWXV� RI� WKH� PDUULDJH�� ULJKW� WR� PDLQWHQDQFH� IRUPV� D� SDUW� RI� WKH
SHUVRQDO� ODZ��8QGHU� WKH�&RGH�RI�&ULPLQDO�3URFHGXUH��������ULJKW�RI
PDLQWHQDQFH� H[WHQGV� QRW� RQO\� WR� WKH� ZLIH� DQG� GHSHQGHQW� FKLOGUHQ�
EXW�DOVR�WR� LQGLJHQW�SDUHQWV�DQG�GLYRUFHG�ZLYHV��&ODLPV�RI�WKH�ZLIH�
HWF��� KRZHYHU�� GHSHQGV� RQ� WKH� KXVEDQG� KDYLQJ� VXIILFLHQW� PHDQV�
&ODLP�RI�PDLQWHQDQFH�IRU�DOO�GHSHQGHQW�SHUVRQV�ZDV�OLPLWHG�WR�ൠ����
SHU� PRQWK�� %XW�� WKLV� OLPLW� ZDV� UHPRYHG� E\� WKH� &RGH� RI� &ULPLQDO
3URFHGXUH� �$PHQGPHQW�� $FW�� ������ ,QFOXVLRQ� RI� WKH� ULJKW� RI
PDLQWHQDQFH� XQGHU� WKH� &RGH� RI� &ULPLQDO� 3URFHGXUH� KDV� WKH
DGYDQWDJH�RI�PDNLQJ�WKH�UHPHG\�ERWK�VSHHG\�DQG�FKHDS��+RZHYHU�
GLYRUFHG� ZLYHV� ZKR� KDYH� UHFHLYHG� PRQH\� SD\DEOH� XQGHU� WKH
FXVWRPDU\�SHUVRQDO�ODZ�DUH�QRW�HQWLWOHG�WR�FODLP�PDLQWHQDQFH�XQGHU
WKH�&RGH�RI�&ULPLQDO�3URFHGXUH�
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8QGHU� WKH� +LQGX� /DZ�� WKH� ZLIH� KDV� DQ� DEVROXWH� ULJKW� WR� FODLP
PDLQWHQDQFH� IURP� KHU� KXVEDQG�� %XW� VKH� ORVHV� KHU� ULJKW� LI� VKH
GHYLDWHV� IURP� WKH� SDWK� RI� FKDVWLW\�� +HU� ULJKW� WR� PDLQWHQDQFH� LV
FRGLILHG� LQ� WKH� +LQGX� $GRSWLRQV� DQG� 0DLQWHQDQFH� $FW�� ������ ,Q
DVVHVVLQJ�WKH�DPRXQW�RI�PDLQWHQDQFH�� WKH�FRXUW� WDNHV� LQWR�DFFRXQW
YDULRXV� IDFWRUV� OLNH� SRVLWLRQ� DQG� OLDELOLWLHV� RI� WKH� KXVEDQG�� ,W� DOVR
MXGJHV� ZKHWKHU� WKH� ZLIH� LV� MXVWLILHG� LQ� OLYLQJ� DSDUW� IURP� KXVEDQG�
-XVWLILDEOH� UHDVRQV� DUH� VSHOW� RXW� LQ� WKH� $FW�� 0DLQWHQDQFH� �SHQGLQJ
WKH�VXLW�� DQG�HYHQ�H[SHQVHV�RI�D�PDWULPRQLDO� VXLW�ZLOO� EH�ERUQH�E\
HLWKHU�� KXVEDQG� RU� ZLIH�� LI� WKH� RWKHU� VSRXVH� KDV� QR� LQGHSHQGHQW
LQFRPH� IRU� KLV� RU� KHU� VXSSRUW�� 7KH� VDPH� SULQFLSOH� ZLOO� JRYHUQ
SD\PHQW�RI�SHUPDQHQW�PDLQWHQDQFH�

8QGHU� WKH�0XVOLP�/DZ�� WKH�0XVOLP�:RPHQ��3URWHFWLRQ�RI�5LJKWV
RQ� 'LYRUFH�� $FW�� ������ SURWHFWV� ULJKWV� RI� 0XVOLP� ZRPHQ� ZKR� KDYH
EHHQ�GLYRUFHG�E\�RU�KDYH�REWDLQHG�GLYRUFH�IURP�WKHLU�KXVEDQGV�DQG
SURYLGHV� IRU�PDWWHUV�FRQQHFWHG� WKHUHZLWK�RU� LQFLGHQWDO� WKHUHWR��7KLV
$FW�SURYLGHV� WKDW�D�GLYRUFHG�0XVOLP�ZRPDQ�VKDOO�EH�HQWLWOHG� WR�� �D�
UHDVRQDEOH�DQG�IDLU�SURYLVLRQ�DQG�PDLQWHQDQFH�WR�EH�PDGH�DQG�SDLG
WR�KHU�ZLWKLQ�WKH�SHULRG�E\�KHU�IRUPHU�KXVEDQG���E��ZKHUH�VKH�KHUVHOI
PDLQWDLQV�FKLOGUHQ�ERUQ�WR�KHU�EHIRUH�RU�DIWHU�KHU�IRUPHU�KXVEDQG�IRU
D� SHULRG� RI� WZR� \HDUV� IURP� WKH� UHVSHFWLYH� GDWHV� RI� ELUWK� RI� VXFK
FKLOGUHQ�� �F��DQ�DPRXQW�HTXDO� WR� WKH�VXP�RI�RU�GRZHU�DJUHHG� WR�EH
SDLG� WR� KHU� DW� WKH� WLPH� RI� KHU� PDUULDJH� RU� DW� DQ\� WLPH� WKHUHDIWHU
DFFRUGLQJ�WR�WKH�0XVOLP�/DZ��DQG��G��DOO�SURSHUW\�JLYHQ�WR�KHU�EHIRUH
RU�DW� WKH� WLPH�RI�PDUULDJH�RU�DIWHU�KHU�PDUULDJH�E\�KHU� UHODWLYHV�RU
IULHQGV�RU�E\�KXVEDQG�RU�DQ\�UHODWLYHV�RI�WKH�KXVEDQG�RU�KLV�IULHQGV�

,Q� DGGLWLRQ�� WKH� $FW� DOVR� SURYLGHV� WKDW� ZKHUH� D� GLYRUFHG� 0XVOLP
ZRPDQ�LV�XQDEOH�WR�PDLQWDLQ�KHUVHOI�DIWHU� WKH�SHULRG�WKH�PDJLVWUDWH
VKDOO� RUGHU� GLUHFWLQJ� VXFK� RI� KHU� UHODWLYHV� DV� ZRXOG� EHHQ� WLWOHG� WR
LQKHULW�KHU�SURSHUW\�RQ�KHU�GHDWK�DFFRUGLQJ�WR�WKH�0XVOLP�/DZ�DQG�WR
SD\� VXFK� UHDVRQDEOH� DQG� IDLU� PDLQWHQDQFH� WR� KHU� DV� KH� PD\
GHWHUPLQH�ILW�DQG�SURSHU��KDYLQJ�UHJDUG�WR�WKH�QHHGV�RI�WKH�GLYRUFHG
ZRPDQ�� VWDQGDUG� RI� OLIH� HQMR\HG� E\� KHU� GXULQJ� KHU� PDUULDJH� DQG
PHDQV�RI�VXFK�UHODWLYHV�DQG�VXFK�PDLQWHQDQFH�VKDOO�EH�SD\DEOH�E\
VXFK� UHODWLYHV� LQ� SURSRUWLRQ� WR� WKH� VL]H� RI� WKHLU� LQKHULWDQFH� RI� KHU
SURSHUW\�DQG�DW�VXFK�SHULRGV�DV�KH�PD\�VSHFLI\�LQ�KLV�RUGHU�
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:KHUH� VXFK� GLYRUFHG� ZRPDQ� KDV� FKLOGUHQ�� WKH� PDJLVWUDWH� VKDOO
RUGHU�RQO\�VXFK�FKLOGUHQ�WR�SD\�PDLQWHQDQFH�WR�KHU�DQG�LQ�WKH�HYHQW
RI� DQ\� VXFK� FKLOGUHQ� EHLQJ� XQDEOH� WR� SD\� VXFK� PDLQWHQDQFH�� WKH
PDJLVWUDWH� VKDOO� RUGHU� SDUHQWV� RI� VXFK� GLYRUFHG� ZRPDQ� WR� SD\
PDLQWHQDQFH�WR�KHU��,Q�WKH�DEVHQFH�RI�VXFK�UHODWLYHV�RU�ZKHUH�VXFK
UHODWLYHV� DUH� QRW� LQ� D� SRVLWLRQ� WR� PDLQWDLQ� KHU�� WKH� PDJLVWUDWH� PD\
GLUHFW�WKH�VWDWH�:DNI�%RDUG�HVWDEOLVKHG�XQGHU�6HFWLRQ����RI�WKH�:DNI
$FW��������IXQFWLRQLQJ�LQ�WKH�DUHD�LQ�ZKLFK�WKH�ZRPDQ�UHVLGHV��WR�SD\
VXFK�PDLQWHQDQFH�DV�GHWHUPLQHG�E\�KLP�

7KH�0XVOLP�:RPHQ��3URWHFWLRQ�RI�5LJKWV�RQ�0DUULDJH��%LOO�������
ZKLFK� UHSODFHG� WKH� 0XVOLP� :RPHQ� �3URWHFWLRQ� RI� 5LJKWV� RQ
0DUULDJH��6HFRQG�2UGLQDQFH��������ZDV�HQDFWHG�DV�$FW����RI�����
RQ�WKH�-XO\�����������7KH�HQDFWPHQW�LV�IRU�SUHYHQWLRQ�RI�GLYRUFH�E\
ZD\� RI� WDODT�H�ELGGDW� E\� FHUWDLQ� 0XVOLP� KXVEDQGV� LQ� VSLWH� RI� WKH
VDPH� KDYLQJ� EHHQ� VHW� DVLGH� E\� WKH� 6XSUHPH� &RXUW�� 7KLV� $FW� LV� LQ
IRUFH� IURP� 6HSWHPEHU� ���� ������ �L�H�� WKH� GDWH� IURP� ZKLFK� WKH� ILUVW
2UGLQDQFH�� QDPHO\�� WKH� 0XVOLP� :RPDQ� �3URWHFWLRQ� RI� 5LJKWV� RQ
0DUULDJH��2UGLQDQFH�������

7KH�3DUVL�0DUULDJH�DQG�'LYRUFH�$FW��������UHFRJQLVHV�WKH�ULJKW�RI
ZLIH� WR� PDLQWHQDQFH²ERWK� DOLPRQ\� DQG� SHUPDQHQW� DOLPRQ\�� 7KH
PD[LPXP� DPRXQW� WKDW� FDQ� EH� GHFUHHG� E\� WKH� FRXUW� DV� DOLPRQ\
GXULQJ�WKH�WLPH�D�PDWULPRQLDO�VXLW� LV�SHQGLQJ� LQ�FRXUW�� LV�RQH�ILIWK�RI
WKH� KXVEDQG¶V� QHW� LQFRPH�� ,Q� IL[LQJ� WKH� TXDQWXP� DV� SHUPDQHQW
PDLQWHQDQFH�� WKH� FRXUW�ZLOO� GHWHUPLQH�ZKDW� LV� MXVW�� EHDULQJ� LQ�PLQG
WKH�DELOLW\�RI�KXVEDQG� WR�SD\��ZLIH¶V�RZQ�DVVHWV�DQG�FRQGXFW�RI� WKH
SDUWLHV��7KH�RUGHU�ZLOO�UHPDLQ�LQ�IRUFH�DV�ORQJ�DV�ZLIH�UHPDLQV�FKDVWH
DQG�XQPDUULHG��7KH�'LYRUFH�$FW��������JRYHUQV�PDLQWHQDQFH�ULJKWV
RI�D�&KULVWLDQ�ZLIH��7KH�SURYLVLRQV�DUH�WKH�VDPH�DV�WKRVH�XQGHU�WKH
3DUVL� /DZ� DQG� WKH� VDPH� FRQVLGHUDWLRQV� DUH� DSSOLHG� LQ� JUDQWLQJ
PDLQWHQDQFH��ERWK�DOLPRQ\�DQG�SHUPDQHQW�PDLQWHQDQFH�

6XFFHVVLRQ
7KH� ,QGLDQ� 6XFFHVVLRQ� $FW� ZDV� HQDFWHG� LQ� ����� WR� FRQVROLGDWH

WKH� ODZ� DSSOLFDEOH� WR� LQWHVWDWH� DQG� WHVWDPHQWDU\� VXFFHVVLRQ� ZKLFK
ZDV�LQ�H[LVWHQFH�DW�WKDW�WLPH��7KH�$FW�GRHV�QRW�DSSO\�WR�WKH�UHVLGHQWV
RI� WKH� XQLRQ� WHUULWRU\� RI� 3XGXFKHUU\�� :KLOH� FRQVROLGDWLQJ� WKH� ODZ� LQ
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UHVSHFW� RI� VXFFHVVLRQ�� WZR� VFKHPHV�� RQH� UHODWLQJ� WR� VXFFHVVLRQ� WR
SURSHUW\�RI�SHUVRQV�OLNH�,QGLDQ�&KULVWLDQV��-HZV�DQG�SHUVRQV�PDUULHG
XQGHU� WKH� 6SHFLDO� 0DUULDJH� $FW�� ����� DQG� WKH� RWKHU� UHODWLQJ� WR
VXFFHVVLRQ�ULJKWV�RI�3DUVLV��ZHUH�DGRSWHG�

,Q� WKH� ILUVW� VFKHPH�� DSSO\LQJ� WR� WKRVH� RWKHU� WKDQ� 3DUVLV�� LQ� WKH
FDVH�RI�D�SHUVRQ�G\LQJ� LQWHVWDWH� OHDYLQJ�EHKLQG�D�ZLGRZ�DQG� OLQHDO
GHVFHQGDQWV�� WKH� ZLGRZ� ZRXOG� EH� HQWLWOHG� WR� D� IL[HG� VKDUH� RI� RQH�
WKLUG� RI� SURSHUW\� DQG� OLQHDO� GHVFHQGDQWV� VKDOO� EH� HQWLWOHG� WR� WKH
UHPDLQLQJ� WZR�WKLUGV��7KLV� ODZ�ZDV�DPHQGHG�VXEVHTXHQWO\�ZLWK� WKH
REMHFWLYH� RI� LPSURYLQJ� ULJKWV� RI� ZLGRZV� DQG� LW� ZDV� SURYLGHG� WKDW
ZKHUH� WKH� LQWHVWDWH� GLHV� OHDYLQJ� EHKLQG� KLV� ZLGRZV� DQG� QR� OLQHDO
GHVFHQGDQW�DQG�WKH�QHW�YDOXH�RI�WKH�HVWDWH�GRHV�QRW�H[FHHG�������
WKH�ZLGRZ�ZRXOG�EH�HQWLWOHG�WR�WKH�ZKROH�RI�KLV�SURSHUW\��:KHUH�WKH
QHW� YDOXH� RI� WKH� HVWDWH� H[FHHGV� ������� VKH� LV� HQWLWOHG� WR� FKDUJH� D
VXP�RI�������ZLWK�LQWHUHVW�DW���SHU�FHQW�SD\PHQW�DQG�LQ�WKH�UHVLGXH�
VKH� LV� HQWLWOHG� WR� KHU� VKDUH�� 7KH� $FW� LPSRVHV� QR� UHVWULFWLRQ� RQ� WKH
SRZHU�RI�D�SHUVRQ�WR�ZLOO�DZD\�KLV�SURSHUW\�

8QGHU� WKH� VHFRQG� VFKHPH�� WKH� $FW� SURYLGHV� IRU� 3DUVL� LQWHVWDWH
VXFFHVVLRQ��%\� WKH� ,QGLDQ�6XFFHVVLRQ� �$PHQGPHQW��$FW�������� WKH
$FW� ZDV� DPHQGHG� WR� SURYLGH� HTXDO� VKDUHV� IRU� ERWK� VRQV� DQG
GDXJKWHUV� LQ� WKHLU�SDUHQWDO�SURSHUWLHV�� LUUHVSHFWLYH�RI� WKH� IDFW� WKDW� LW
ZDV�WKDW�RI�WKH�IDWKHU�RU�WKDW�RI�WKH�PRWKHU��,W�DOVR�HQDEOHV�WKH�3DUVLV
WR� EHTXHDWK� WKHLU� SURSHUW\� WR� UHOLJLRXV� RU� FKDULWDEOH� SXUSRVHV�� HWF��
ZLWKRXW� DQ\� UHVWULFWLRQV�� ,Q� HIIHFW�� WKH� DPHQGHG� ODZ� SURYLGHV� WKDW
ZKHUH�D�3DUVL�GLHV� LQWHVWDWH� OHDYLQJ�EHKLQG�D�ZLGRZ�RU�ZLGRZHU�DV
WKH�FDVH�PD\�EH�DQG�FKLOGUHQ�� WKH�SURSHUW\�VKDOO�EH�GLYLGHG�VR�WKDW
WKH�ZLGRZ�RU�ZLGRZHU�DQG�HDFK�FKLOG�UHFHLYHV�HTXDO�VKDUH��)XUWKHU�
ZKHUH�D�3DUVL�GLHV�OHDYLQJ�EHKLQG�RQH�RU�ERWK�SDUHQWV�LQ�DGGLWLRQ�WR
FKLOGUHQ�� RU� ZLGRZ�ZLGRZHU� DQG� FKLOGUHQ�� WKH� SURSHUW\� VKDOO� EH� VR
GLYLGHG�WKDW� WKH�SDUHQW�RU�HDFK�RI� WKH�SDUHQWV�VKDOO� UHFHLYH�D�VKDUH
HTXDO�WR�KDOI�WKH�VKDUH�RI�HDFK�FKLOG�

7KLV� $FW� ZDV� DPHQGHG� E\� WKH� ,QGLDQ� 6XFFHVVLRQ� �$PHQGPHQW�
$FW�� ������ ,W� ZDV� IHOW� WKDW� 6HFWLRQ� ��� RI� WKH� 3ULQFLSDO� $FW� LV
GLVFULPLQDWRU\�WR�ZLGRZV�DQG�DV�VXFK�WKH�SURYLVR�WR�6HFWLRQ����ZDV
RPLWWHG�WR�UHPRYH�GLVFULPLQDWLRQ�LQ�WKLV�UHJDUG��6HFWLRQ�����ZDV�DOVR
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DPHQGHG�E\�WKLV�DPHQGLQJ�$FW�WR�PDNH�&KULVWLDQV�DW�SDU�ZLWK�RWKHU
FRPPXQLWLHV�

7KH� ODZ� UHODWLQJ� WR� WHVWDPHQWDU\� VXFFHVVLRQ� DPRQJ� +LQGXV�
%XGGKLVWV�� 6LNKV� RU� -DLQV�� VXEMHFW� WR� FHUWDLQ� UHVWULFWLRQV� DQG
PRGLILFDWLRQV� LV�FDUULHG� LQ�6HFWLRQ����RI� WKH� ,QGLDQ�6XFFHVVLRQ�$FW�
������ UHDG� ZLWKLQ� WKH� 7KLUG� 6FKHGXOH�� 7KH� ODZ� UHODWLQJ� WR� LQWHVWDWH
VXFFHVVLRQ�DPRQJ�+LQGXV� LV�FRGLILHG� LQ� WKH�+LQGX�6XFFHVVLRQ�$FW�
������ ,W� H[WHQGV� WR� WKH� ZKROH� RI� ,QGLD� H[FHSW� WKH� IRUPHU� VWDWH� RI
-DPPX� DQG� .DVKPLU�� 7KH� UHPDUNDEOH� IHDWXUHV� RI� WKH� $FW� DUH� WKH
UHFRJQLWLRQ�RI� WKH� ULJKW�RI�ZRPHQ� WR� LQKHULW� SURSHUW\�RI�DQ� LQWHVWDWH
HTXDOO\� ZLWK� PHQ� DQG� DEROLWLRQ� RI� WKH� OLIH� HVWDWH� RI� IHPDOH� KHLUV�
)XUWKHU� �YLGH� 7KH� +LQGX� 6XFFHVVLRQ� �$PHQGPHQW�� $FW�� ������� WKH
+LQGX�6XFFHVVLRQ�$FW��������ZDV�DPHQGHG�VR�DV�WR�SURYLGH�IRU�WKH
HTXDO�VKDUH�WR�D�FRSDUFHQHU�GDXJKWHU�LQ�D�MRLQW�+LQGX�SURSHUW\�

$� YDVW� PDMRULW\� RI� 0XVOLPV� LQ� ,QGLD� IROORZ� +DQDIL� GRFWULQHV� RI
6XQQL�ODZ��&RXUWV�SUHVXPH�WKDW�0XVOLPV�DUH�JRYHUQHG�E\�+DQDIL�ODZ
XQOHVV� LW� LV� HVWDEOLVKHG� WR� EH� WKH� FRQWUDU\�� 7KRXJK� WKHUH� DUH� PDQ\
IHDWXUHV�LQ�FRPPRQ�EHWZHHQ�6KLD�DQG�6XQQL�VFKRROV��\HW�WKHUH�DUH
GLIIHUHQFHV� LQ�VRPH� UHVSHFWV��6XQQL� ODZ� UHJDUGV�4XUDQLF�YHUVHV�RI
LQKHULWDQFH� DV� DQ� DGGHQGXP� WR� SUH�,VODPLF� FXVWRPDU\� ODZ� DQG
SUHVHUYHV� WKH� VXSHULRU� SRVLWLRQ� RI�PDOH� DJQDWHV�� 8QOLNH� +LQGX� DQG
&KULVWLDQ� ODZV�� 0XVOLP� ODZ� UHVWULFWV� D� SHUVRQ¶V� ULJKW� RI� WHVWDWLRQ�� $
0XVOLP� FDQ� EHTXHDWK� RQO\� RQH�WKLUG� RI� KLV� HVWDWH�� $� EHTXHVW� WR� D
VWUDQJHU�LV�YDOLG�ZLWKRXW�WKH�FRQVHQW�RI�KHLUV�LI� LW�GRHV�QRW�H[FHHG�D
WKLUG�RI� WKH�HVWDWH��EXW�D�EHTXHVW� WR�DQ�KHLU�ZLWKRXW� WKH�FRQVHQW�RI
RWKHU�KHLUV�LV�LQYDOLG��&RQVHQW�RI�KHLUV�WR�D�EHTXHVW�PXVW�EH�VHFXUHG
DIWHU�WKH�VXFFHVVLRQ�KDV�RSHQHG�DQG�DQ\�FRQVHQW�JLYHQ�WR�D�EHTXHVW
GXULQJ� WKH� OLIH� WLPH�RI� WKH� WHVWDWRU� FDQ�EH� UHWUDFWHG�DIWHU�KLV�GHDWK�
6KLD� ODZ� DOORZV� 0XVOLPV� WKH� IUHHGRP� RI� EHTXHVW� ZLWKLQ� WKH
GLVSRVDEOH�WKLUG�

$QDQG�0DUULDJH��$PHQGPHQW��$FW������
7KH�$QDQG�0DUULDJH�$FW�������ZDV�HQDFWHG�WR�UHPRYH�GRXEWV�DV

WR�WKH�YDOLGLW\�RI�WKH�PDUULDJH�ULJKWV�RI�WKH�6LNK�FDOOHG�³$QDQG´�DQG�LW
GRHV�QRW�SURYLGH�IRU�WKH�SURYLVLRQV�RI�UHJLVWUDWLRQ�RI�PDUULDJHV��7KH
+LQGX�0DUULDJH�$FW��������DSSOLHV�WR�DOO�+LQGXV��%XGGKLVWV��-DLQV�RU
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6LNKV� E\� UHOLJLRQ�� ,W� DOVR� DSSOLHV� WR� DOO� RWKHU� SHUVRQV� ZKR� DUH� QRW
0XVOLPV��&KULVWLDQV��3DUVLV�RU�-HZV�XQOHVV� WKH\�HVWDEOLVK� WKDW� WKH\
ZHUH�QRW�JRYHUQHG�E\�+LQGX� ODZ��FXVWRP�RU�XVDJH�SULRU� WR� WKH�$FW�
6HFWLRQ���RI� WKH�+LQGX�0DUULDJH�$FW��������SURYLGHV�IRU�UHJLVWUDWLRQ
RI�+LQGX�PDUULDJHV�DQG�DV�6LNKV�ZHUH� LQFOXGHG� LQ� WKH�GHILQLWLRQ�RI
+LQGX�� XQGHU� 6HFWLRQ� �� RI� WKH� +LQGX� 0DUULDJH� $FW�� ������ D� 6LNK
PDUULDJH�SHUIRUPHG�DFFRUGLQJ�WR�WKH�6LNK�PDUULDJH�FHUHPRQ\�FDOOHG
³$QDQG´� RU� RWKHU� FXVWRPDU\� FHUHPRQLHV� FRXOG� EH� UHJLVWHUHG� KHUH
XQGHU�WKH�SURYLVLRQV�RI�6HFWLRQ���RI�WKH�+LQGX�0DUULDJH�$FW�������

+RZHYHU��YLGH�WKH�$QDQG�0DUULDJH��$PHQGPHQW���$FW��������7KH
$QDQG�0DUULDJH�$FW�������ZDV�DPHQGHG� WR�SURYLGH� IRU� UHJLVWUDWLRQ
RI�$QDQG�PDUULDJHV�FRPPRQO\�NQRZQ�DV�$QDQG�.DUDM�

(OHFWLRQ�/DZV�DQG�(OHFWRUDO�5HIRUPV
7KH� $FWV� LQ� FRQQHFWLRQ� ZLWK� WKH� FRQGXFW� RI� HOHFWLRQV� WR� WKH

3DUOLDPHQW��VWDWH�OHJLVODWXUHV�DQG�WR�WKH�RIILFHV�RI�WKH�3UHVLGHQW�DQG
WKH� 9LFH� 3UHVLGHQW� DUH�� �L�� 7KH� 5HSUHVHQWDWLRQ� RI� WKH� 3HRSOH� $FW�
������ �LL�� 7KH� 5HSUHVHQWDWLRQ� RI� WKH� 3HRSOH� $FW�� ������ �LLL�� 7KH
3UHVLGHQWLDO� DQG� 9LFH�3UHVLGHQWLDO� (OHFWLRQV� $FW�� ������ �LY�� 7KH
'HOLPLWDWLRQ�$FW�������� �Y��7KH�$QGKUD�3UDGHVK�/HJLVODWLYH�&RXQFLO
$FW�� ������ DQG� �YL�� 7KH� 7DPLO� 1DGX� /HJLVODWLYH� &RXQFLO� $FW�� �����
7KHVH�DUH�DGPLQLVWUDWHG�E\� WKH�/HJLVODWLYH�'HSDUWPHQW��0LQLVWU\� RI
/DZ�DQG�-XVWLFH�

7KH�HOHFWRUDO�V\VWHP�RI�WKH�FRXQWU\��DOVR�FDOOHG�WKH�ILUVW�SDVW�WKH�
SRVW�V\VWHP�RI�HOHFWLRQV�KDV�FRPSOHWHG�VHYHQW\�\HDUV�

7KH� FRQWLQXRXVO\� FKDQJLQJ� HOHFWRUDO� VFHQDULR� KDV� QHFHVVLWDWHG
UHIRUPV� RI� HOHFWRUDO� ODZV� RQ� VHYHUDO� RFFDVLRQV�� ,Q� WKH� OLJKW� RI� WKH
H[SHULHQFH� JDLQHG� GXULQJ� HOHFWLRQV�� UHFRPPHQGDWLRQV� RI� WKH
(OHFWLRQ�&RPPLVVLRQ��WKH�SURSRVDOV�IURP�GLIIHUHQW�VRXUFHV�LQFOXGLQJ
SROLWLFDO� SDUWLHV�� HPLQHQW� PHQ� LQ� SXEOLF� OLIH� DQG� WKH� GHOLEHUDWLRQV� LQ
WKH� /HJLVODWXUHV� DQG� YDULRXV� SXEOLF� ERGLHV�� WKH� VXFFHVVLYH
JRYHUQPHQWV�KDYH�WDNHQ�D�QXPEHU�RI�PHDVXUHV�� IURP�WLPH�WR� WLPH�
WR� EULQJ� DERXW� HOHFWRUDO� UHIRUPV�� WKRXJK� QHHG� WR� HIIHFW� D
FRPSUHKHQVLYH� SDFNDJH� RI� HOHFWRUDO� UHIRUPV� FDQQRW� EH� JDLQVDLG�
7KH� &RQGXFW� RI� (OHFWLRQ� 5XOHV�� ����� ZHUH� DPHQGHG� LQ� ����� WR
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SURYLGH�IRU�SRVWDO�EDOORW�IDFLOLW\�IRU�WKH�DJHG�SHUVRQV�DQG�IRU�SHUVRQV
ZLWK�GLVDELOLW\��7KLV�IDFLOLW\�LV�DOVR�H[WHQGHG�WR�WKRVH�ZKR�DUH�QRW�LQ�D
SRVLWLRQ� WR� UHDFK� WKH� SROOLQJ� VWDWLRQ� RZLQJ� WR� H[LJHQFLHV� RI� WKHLU
VHUYLFH�FRQGLWLRQV�

'HOLPLWDWLRQ�RI�&RQVWLWXHQFLHV
7KH� SHULRGLF� UHDGMXVWPHQW� RI� WKH� /RN� 6DEKD� DQG� $VVHPEO\

FRQVWLWXHQFLHV�LV�PDQGDWRU\�LQ�D�UHSUHVHQWDWLYH�V\VWHP�ZKHUH�VLQJOH�
PHPEHU� FRQVWLWXHQFLHV� DUH� XVHG� IRU� HOHFWLQJ� SROLWLFDO
UHSUHVHQWDWLYHV��7KH�HOHFWRUDO�ERXQGDULHV�DUH�GUDZQ�RQ�WKH�EDVLV�RI
WKH� ODVW� SXEOLVKHG� FHQVXV� ILJXUHV� DQG� DUH� UHODWLYHO\� HTXDO� LQ
SRSXODWLRQ��(TXDOO\�SRSXORXV�FRQVWLWXHQFLHV�DOORZ�YRWHUV�WR�KDYH�DQ
HTXDOO\�ZHLJKWHG�YRWH�LQ�WKH�/HJLVODWXUH��(OHFWRUDO�FRQVWLWXHQFLHV�WKDW
YDU\�JUHDWO\�LQ�SRSXODWLRQ�±�D�FRQGLWLRQ�FDOOHG�³PDODSSRUWLRQPHQW´�±
YLRODWH�D�FHQWUDO�WHQHW�RI�GHPRFUDF\��QDPHO\��WKDW�DOO�YRWHUV�VKRXOG�EH
DEOH�WR�FDVW�D�YRWH�RI�HTXDO�ZHLJKW��'HOLPLWDWLRQ�DQG�HOHFWLRQV�DUH�WKH
WZR�EDVLF�SLOODUV�RI�D�SDUOLDPHQWDU\�GHPRFUDF\�

7KH� ILUVW� 'HOLPLWDWLRQ� &RPPLVVLRQ� LQ� ,QGLD� ZDV� FRQVWLWXWHG� LQ
������ WKH�VHFRQG� LQ������DQG� WKH� WKLUG� LQ� WKH�\HDU�������7KH� WKLUG
GHOLPLWDWLRQ� H[HUFLVH� ±� EDVHG� RQ� ����� FHQVXV� ±� ZDV� FRPSOHWHG� LQ
WKH�\HDU�������7KH�SUHVHQW�GHOLPLWDWLRQ��EDVHG�RQ������FHQVXV��KDV
EHHQ�XQGHUWDNHQ�DIWHU����\HDUV��7KH�SRSXODWLRQ�LQFUHDVHG�E\�DOPRVW
���SHU�FHQW�DQG� WKH�QDWXUH�RI�FRQVWLWXHQFLHV� LQ� WKH�FRXQWU\��E\�DQG
ODUJH��KDG�EHFRPH�PDODSSRUWLRQHG�

7KH� JRYHUQPHQW�� DV� SDUW� RI� WKH� 1DWLRQDO� 3RSXODWLRQ� 3ROLF\
VWUDWHJ\�� GHFLGHG� WR� H[WHQG� WKH� FXUUHQW� FRQVWLWXWLRQDO� IUHH]H� RQ
XQGHUWDNLQJ�IUHVK�GHOLPLWDWLRQ�XS�WR������DV�D�PRWLYDWLRQDO�PHDVXUH
WR� HQDEOH� VWDWH� JRYHUQPHQWV� WR� IHDUOHVVO\� SXUVXH� WKH� DJHQGD� IRU
SRSXODWLRQ� VWDELOLVDWLRQ�� ,W� KDV� DOVR� EHHQ� GHFLGHG�� KRZHYHU�� WR
VLPXOWDQHRXVO\� XQGHUWDNH� UHDGMXVWPHQW� DQG� UDWLRQDOLVDWLRQ� RI
HOHFWRUDO�FRQVWLWXHQFLHV�� LQFOXGLQJ�WKRVH�UHVHUYHG�IRU�WKH�6FKHGXOHG
&DVWHV�DQG� WKH�6FKHGXOHG�7ULEHV��EDVHG�RQ� WKH�SRSXODWLRQ�FHQVXV
IRU�WKH�\HDU�������ZLWKRXW�DIIHFWLQJ�WKH�QXPEHU�RI�VHDWV�DOORFDWHG�WR
VWDWHV�LQ�WKH�OHJLVODWLYH�ERGLHV�VR�DV�WR�FRUUHFW�WKH�LPEDODQFH�FDXVHG
GXH� WR� XQHYHQ� JURZWK� RI� SRSXODWLRQ�HOHFWRUDWH� LQ� GLIIHUHQW
FRQVWLWXHQFLHV�� 7KH� &RQVWLWXWLRQ� �(LJKW\�IRXUWK� $PHQGPHQW�� $FW�
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�����HQDFWHG�LQ�������KDV�HIIHFWHG�WKH�DIRUHVDLG�SROLF\�GHFLVLRQV�RI
WKH� JRYHUQPHQW�� 3XUVXDQW� WR� WKH� HQDFWPHQW� RI� WKH� &RQVWLWXWLRQ
�(LJKW\�IRXUWK� $PHQGPHQW�� $FW�� ������ ZKLFK� SURYLGHG� IRU
UHDGMXVWPHQW�RI�HOHFWRUDO�FRQVWLWXHQFLHV��LQFOXGLQJ�WKRVH�UHVHUYHG�IRU
WKH� 6FKHGXOHG� &DVWHV� DQG� WKH� 6FKHGXOHG� 7ULEHV�� WKH� 'HOLPLWDWLRQ
$FW�� ������ ZDV� HQDFWHG�� 7KH� 'HOLPLWDWLRQ� &RPPLVVLRQ� KDG
DFFRUGLQJO\� EHHQ� FRQVWLWXWHG� LQ� ����� XQGHU� WKH� SURYLVLRQV� RI� WKH
'HOLPLWDWLRQ�$FW�������ZLWK�6KUL�-XVWLFH�.XOGLS�6LQJK��D�UHWLUHG�MXGJH
RI� WKH� 6XSUHPH� &RXUW� DV� LWV� &KDLUSHUVRQ� DQG� 6KUL� %�%�� 7DQGRQ�
(OHFWLRQ�&RPPLVVLRQHU�LQ�WKH�(OHFWLRQ�&RPPLVVLRQ�RI�,QGLD�DQG�WKH
6WDWH�(OHFWLRQ�&RPPLVVLRQHU�DV� LWV�PHPEHUV��7KH�PDLQ� WDVN�RI� WKH
&RPPLVVLRQ�ZDV� WR� UHDGMXVW� WKH�GLYLVLRQ�RI� WHUULWRULDO�FRQVWLWXHQFLHV
RI�WKH�VHDWV�LQ�WKH�+RXVH�RI�WKH�3HRSOH�DOORFDWHG�WR�HDFK�VWDWH�DQG
WKH� UHDGMXVWPHQW� RI� WKH� GLYLVLRQ� RI� WHUULWRULDO� FRQVWLWXHQFLHV� RI� WKH
WRWDO� QXPEHU� RI� VHDWV� LQ� WKH� /HJLVODWLYH� $VVHPEO\� RI� HDFK� VWDWH�
6XEVHTXHQW� WR� WKDW� WKH� &RQVWLWXWLRQ� �(LJKW\�VHYHQWK� $PHQGPHQW�
$FW�������ZDV�HQDFWHG�DQG�E\�WKDW�$FW�WKH�EDVLV�RI�WKH�GHOLPLWDWLRQ
RI�WHUULWRULDO�FRQVWLWXHQFLHV�ZDV�FKDQJHG�EDVHG�RQ�WKH������FHQVXV
LQ�SODFH�RI������

$OWKRXJK� WKH� UXOHV� IRU� GHOLPLWDWLRQ� YDU\� DFURVV� FRXQWULHV�� WDVNV
LQYROYHG� LQ� GUDZLQJ� ERXQGDULHV� DUH� JHQHUDOO\� VLPLODU�� ,Q� ,QGLD�� WKH
GUDZLQJ�RI�ERXQGDULHV��JHQHUDOO\��HQWDLOV�� �D��DOORFDWLQJ�VHDWV� WR� WKH
VWDWHV�DQG�GLVWULFWV�ZLWKLQ�D�VWDWH���E��FUHDWLQJ�D�GDWDEDVH�FRPSRVHG
RI� PDSV�� SRSXODWLRQ� ILJXUHV� DQG� WKH� GHWDLOV� VKRZLQJ
JHRJUDSKLF�QDWXUDO�DGPLQLVWUDWLYH� FRQGLWLRQV� RI� WKH� DUHD� FRQFHUQHG�
�F��DVVRFLDWLQJ�WKH�VWDWXWRU\�UHSUHVHQWDWLYHV�IURP�WKH�/RN�6DEKD�DQG
6WDWH� $VVHPEOLHV�� �G�� GLVWULEXWLQJ� WKH� VWDWHV� DQG� GLVWULFWV� LQWR
JHRJUDSKLF� XQLWV� FDOOHG� WKH� FRQVWLWXHQFLHV�� �H�� KDYLQJ�DQ�H[WHQVLYH
H[HUFLVH� IRU� SXEOLF� LQSXW� LQWR� GHOLPLWDWLRQ� SURFHVV�� �I�� VXPPDULVLQJ
DQG� HYDOXDWLQJ� WKH� FRQVWLWXHQFLHV�� DQG� �J�� SDVVLQJ� DQG� SXEOLVKLQJ
WKH� ILQDO� RUGHU�� 7KH� SURFHGXUH� IRU� GHOLPLWLQJ� WKH� FRQVWLWXHQFLHV� LQ
,QGLD�VWDQGV�FOHDUO\�VSHOW�RXW�LQ�WKH�'HOLPLWDWLRQ�$FW��������7KLV�OHJDO
IUDPHZRUN� SURYLGHV� IRU� DQ� LQGHSHQGHQW� DQG� LPSDUWLDO� 'HOLPLWDWLRQ
&RPPLVVLRQ��7KH�ILQDO�RUGHUV�RI� WKH�&RPPLVVLRQ�DUH�QRW�VXEMHFW� WR
DQ\�PRGLILFDWLRQ�RU�YHWR�E\�WKH�JRYHUQPHQW�
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7KH�'HOLPLWDWLRQ�&RPPLVVLRQ�IXQFWLRQHG�LQ�D�WUDQVSDUHQW�PDQQHU�
7KH� PHWKRGRORJ\� DQG� JXLGHOLQHV� ZHUH� FOHDUO\� HVWDEOLVKHG� DQG
SXEOLVKHG� LQ� DGYDQFH�� :KLOH� IUDPLQJ� WKH� FRQVWLWXHQFLHV�� WKH
&RPPLVVLRQ²DV� IDU� DV� SUDFWLFDEOH²NHSW� LQ� YLHZ� WKH� LQWHUHVW� RI
FRPPXQLWLHV�VXFK�DV� WKRVH�VKDULQJ�D�FRPPRQ� WULEH�� UDFH�RU�HWKQLF
EDFNJURXQG� DQG� DOVR� WKRVH� GHILQHG� JHRJUDSKLFDOO\� RU� E\� SK\VLFDO
IHDWXUHV� OLNH� PRXQWDLQV�� IRUHVWV�� ULYHUV�� HWF�� 7KH� &RPPLVVLRQ� GUHZ
WKH�ERXQGDULHV�RI� WKH�FRQVWLWXHQFLHV� UHVHUYHG� IRU�VFKHGXOHG�FDVWHV
DQG� VFKHGXOHG� WULEHV� VWULFWO\� LQ� DFFRUGDQFH� ZLWK� WKH� FRQVWLWXWLRQDO
DQG� VWDWXWRU\� SURYLVLRQV�� $IWHU� JHWWLQJ� ILQDOLW\� RI� WKH� GHOLPLWDWLRQ
H[HUFLVH�� LQ� SXUVXDQFH� RI� WKH� VHFRQG� SURYLVR� WR� $UWLFOH� ��� DQG
VHFRQG� SURYLVR� WR� FODXVH� ���� RI� $UWLFOH� ���� RI� WKH� &RQVWLWXWLRQ�� D
3UHVLGHQWLDO�2UGHU�GDWHG�)HEUXDU\�����������ZDV�LVVXHG�PDNLQJ�QHZ
GHOLPLWDWLRQ�HIIHFWLYH�WKURXJKRXW�WKH�FRXQWU\��+RZHYHU��6HFWLRQ����%�
RI� WKH� 'HOLPLWDWLRQ� $FW�� ������ GHIHUUHG� WKH� OHJDO� HIIHFW� RI� WKH� ����
GHOLPLWDWLRQ�RUGHU�LQ�UHODWLRQ�WR�WKH�VWDWH�RI�-KDUNKDQG�

:LWK�WKH�LVVXDQFH�RI�WKH�3UHVLGHQWLDO�2UGHU�VSHFLI\LQJ�WKH�GDWH�RQ
ZKLFK�WKH�GHOLPLWDWLRQ�RUGHUV�QRWLILHG�E\�WKH�'HOLPLWDWLRQ�&RPPLVVLRQ
VKDOO� WDNH�HIIHFW�� LW�ZDV�QHFHVVDU\�WR�DPHQG�WKH�UHOHYDQW�SURYLVLRQV
DQG� WKH� )LUVW� DQG� 6HFRQG� 6FKHGXOHV� RI� WKH� 5HSUHVHQWDWLRQ� RI� WKH
3HRSOH� $FW�� ������ WR� UHIOHFW� WKH� FKDQJHV� PDGH� E\� WKH� GHOLPLWDWLRQ
RUGHUV�QRWLILHG�E\� WKH�'HOLPLWDWLRQ�&RPPLVVLRQ��$V�D�FRQVHTXHQWLDO
UHTXLUHPHQW�� WKH� 5HSUHVHQWDWLRQ� RI� WKH� 3HRSOH� �$PHQGPHQW�� $FW�
������ DPHQGLQJ� WKH� 5HSUHVHQWDWLRQ� RI� WKH� 3HRSOH� $FW�� ������ LQ
FRQIRUPLW\� ZLWK� WKH� GHOLPLWDWLRQ� ZDV� HQDFWHG� DQG� PDGH� HIIHFWLYH
IURP�������%\�WKLV�DPHQGPHQW�� WKH�)LUVW�6FKHGXOH�DQG�WKH�6HFRQG
6FKHGXOH� WR� WKH� 5HSUHVHQWDWLRQ� RI� WKH� 3HRSOH� $FW�� ����� ZHUH
UHSODFHG� LQFOXGLQJ�RWKHU� DPHQGPHQWV��)XUWKHU�� D� QHZ�6HFWLRQ���$�
ZDV� LQVHUWHG� LQ� WKH�5HSUHVHQWDWLRQ�RI� WKH�3HRSOH�$FW��������ZKLFK�
SURYLGHG� WKDW� LI� WKH� 3UHVLGHQW� RI� ,QGLD� LV� VDWLVILHG� WKDW� WKH� VLWXDWLRQ
DQG�WKH�FRQGLWLRQV�SUHYDLOLQJ�LQ�$UXQDFKDO�3UDGHVK��$VVDP��0DQLSXU
RU�1DJDODQG�DUH�FRQGXFLYH� IRU� WKH�FRQGXFW�RI�GHOLPLWDWLRQ�H[HUFLVH�
KH� PD\�� E\� RUGHU�� UHVFLQG� WKH� VDLG� GHIHUPHQW� RUGHUV� LVVXHG� XQGHU
6HFWLRQ����$��RI�WKH�'HOLPLWDWLRQ�$FW�������LQ�UHODWLRQ�WR�DQ\�RI�WKRVH
VWDWHV� DQG� SURYLGH� IRU� WKH� FRQGXFW� RI� GHOLPLWDWLRQ� H[HUFLVH� LQ� WKH
VWDWHV� E\� WKH� (OHFWLRQ� &RPPLVVLRQ� RI� ,QGLD�� )XUWKHU�� WKH� (OHFWLRQ
&RPPLVVLRQ�RI� ,QGLD��DV�SHU�VXE�6HFWLRQ� ����RI�6HFWLRQ���$��RI� WKH
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5HSUHVHQWDWLRQ�RI� WKH�3HRSOH�$FW�������KDV�QRZ�EHHQ�HPSRZHUHG
WR�XQGHUWDNH�IUHVK�GHOLPLWDWLRQ�LQ�UHVSHFW�WR�WKH�DIRUHPHQWLRQHG�IRXU
VWDWHV�DV�VRRQ�DV��PD\�EH�DIWHU� WKH�GHIHUPHQW�RUGHUV� LQ� UHVSHFW� WR
WKHVH� VWDWHV� DUH� UHVFLQGHG�� $� IUHVK� GHOLPLWDWLRQ� H[HUFLVH� ZLOO� EH
LQLWLDWHG�DV�DQG�ZKHQ�FRQGLWLRQV�SUHYDLOLQJ� LQ� WKHVH�VWDWHV�EHFRPH
FRQGXFLYH�WR�WKH�FRQGXFW�RI�GHOLPLWDWLRQ�H[HUFLVH�

$IWHU� WKH� LVVXDQFH� RI� WKH� 3UHVLGHQWLDO� 2UGHU� RI� ������ WKH
'HOLPLWDWLRQ� &RPPLVVLRQ� KDG� LVVXHG� HLJKW� RUGHUV�FRUULJHQGD
DPHQGLQJ� LWV� HDUOLHU� RUGHUV� LQ� UHVSHFW� RI� .DUQDWDND�� :HVW� %HQJDO�
8WWDU�3UDGHVK��7DPLO�1DGX��1&7�RI�'HOKL��%LKDU�DQG�*XMDUDW�

5HVHUYDWLRQ�RI�6HDWV�IRU�:RPHQ
'XULQJ�WKH�\HDUV��D�FRQVLVWHQW�GHPDQG�KDV�EHHQ�PDGH�IRU�JLYLQJ

DGHTXDWH� UHSUHVHQWDWLRQ� WR� ZRPHQ� LQ� WKH� 3DUOLDPHQW� DQG� VWDWH
OHJLVODWXUHV�� 6XFK� D� GHPDQG� ILQGV� VXSSRUW� LQ� WKH� ��� DQG� ��
$PHQGPHQWV� WR� WKH� &RQVWLWXWLRQ� PDGH� LQ� ������ 7KHUH� ZDV� D
SURSRVDO�WR�DPHQG�WKH�&RQVWLWXWLRQ�DQG�WR�SURYLGH�IRU�UHVHUYDWLRQ�LQ
WKH�3DUOLDPHQW�DQG�VWDWH�OHJLVODWXUHV�

(OHFWURQLF�9RWLQJ�0DFKLQHV
7KH�XVH�RI�(OHFWURQLF�9RWLQJ�0DFKLQHV��(90V��ZDV�VWDUWHG�LQ�WKH

FRXQWU\�RQ�H[SHULPHQW�EDVLV�LQ�������,W�WRRN�PRUH�WKDQ�WZR�GHFDGHV
IRU� WKH�XQLYHUVDO� XVH�RI�(90V�DQG�GXULQJ� WKH�*HQHUDO�(OHFWLRQV� WR
WKH� /RN� 6DEKD� LQ� ������ (90V� ZHUH� XVHG� LQ� DOO� SROOLQJ� VWDWLRQV
DFURVV� WKH� FRXQWU\�� 7KHUHDIWHU�� (90V� DUH� EHLQJ� XVHG� LQ� DOO� WKH
HOHFWLRQV� RI� WKH� +RXVH� RI� WKH� 3HRSOH� DQG� VWDWH� DVVHPEOLHV�� 7KH
(90V� ZHUH� GHYHORSHG� DW� WKH� EHKHVW� RI� WKH� (OHFWLRQ� &RPPLVVLRQ
MRLQWO\� ZLWK� WZR� 3XEOLF� 6HFWRU� 8QGHUWDNLQJV�� %KDUDW� (OHFWURQLFV
/LPLWHG� �%(/��� %HQJDOXUX� DQG� (OHFWURQLFV� &RUSRUDWLRQ� RI� ,QGLD
/LPLWHG��(&,/���+\GHUDEDG�LQ������

(OHFWRUV¶�3KRWR�,GHQWLW\�&DUGV
7KH�XVH�RI�HOHFWRUV¶�SKRWR� LGHQWLW\�FDUGV��(3,&V��E\�WKH�(OHFWLRQ

&RPPLVVLRQ� ZDV� VWDUWHG� LQ� ����� WKURXJKRXW� WKH� FRXQWU\� WR� FKHFN
ERJXV� YRWLQJ� DQG� LPSHUVRQDWLRQ� RI� HOHFWRUV� DW� HOHFWLRQV�� 7KH
HOHFWRUDO�UROO�LV�WKH�EDVLV�IRU�LVVXH�RI�(3,&V�WR�WKH�UHJLVWHUHG�HOHFWRUV�
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7KH�HOHFWRUDO�UROOV�DUH�QRUPDOO\�UHYLVHG�HYHU\�\HDU�ZLWK��VW�-DQXDU\
RI� WKH� \HDU�DV� WKH�TXDOLI\LQJ�GDWH��(YHU\� ,QGLDQ� FLWL]HQ�ZKR�DWWDLQV
WKH�DJH�RI����\HDUV�RU�DERYH�DV�RQ�WKDW�GDWH�LV�HOLJLEOH�IRU�LQFOXVLRQ
LQ� WKH� HOHFWRUDO� UROO� DQG� FDQ� DSSO\� IRU� WKH� VDPH�� 2QFH� VKH�KH� LV
UHJLVWHUHG� LQ� WKH� UROO�� VKH�KH�ZRXOG�EH�HOLJLEOH� IRU� JHWWLQJ�DQ�(3,&�
7KH� VFKHPH� RI� LVVXLQJ� WKH� (3,&V� LV�� WKHUHIRUH�� D� FRQWLQXRXV� DQG
RQJRLQJ� SURFHVV� IRU� WKH� FRPSOHWLRQ� RI� ZKLFK� QR� WLPH� OLPLW� FDQ� EH
IL[HG�

+RZHYHU�� FRQVWDQW� HIIRUWV� DUH� EHLQJ� PDGH� WR� LVVXH� (3,&� WR� DOO
VXFK� SHUVRQV� ZKRVH� QDPHV� KDYH� DOUHDG\� EHHQ� HQUROOHG� LQ� WKH
HOHFWRUDO� UROO�� DV� HDUO\� DV� SRVVLEOH�� 6RPH� RI� WKHP� DUH�� �L�� VSHFLDO
SKRWRJUDSK\� FDPSDLJQV� DUH� RUJDQLVHG� WR� PDNH� (3,&� RI� DOO� YRWHUV�
�LL��YRWHUV�DUH�DOORZHG�WR�JLYH�FRSLHV�RI�WKHLU�SKRWRJUDSKV�ZKLFK�DUH
VFDQQHG�IRU�PDNLQJ�(3,&���LLL��ERRWK� OHYHO�RIILFHUV�DUH�DSSRLQWHG�E\
WKH�&RPPLVVLRQ�WR�FROOHFW�SKRWRJUDSKV�DQG�PDNH�(3,&�RI�DOO�YRWHUV�
�LY����WK�-DQXDU\�KDV�EHHQ�GHFODUHG�DV� WKH�1DWLRQDO�9RWHUV¶�'D\�WR
IRFXV�RQ�HQUROPHQW�RI�YRWHUV�DQG�PDNLQJ�(3,&���Y��VSHFLDO�SXEOLFLW\
FDPSDLJQ� LV� XQGHUWDNHQ� WR� LQIRUP� HOHFWRUV� RI� WKH� SURFHGXUH� RI
SUHSDUDWLRQ� RI� (3,&�� DQG� �YL�� LQVWUXFWLRQ� KDV� EHHQ� LVVXHG� WKDW� WKH
(3,&�QXPEHU�RQFH� LVVXHG�ZLOO�EH�YDOLG� WKURXJKRXW� WKH�HOHFWRU¶V� OLIH
HYHQ�LI�KLV�KHU�DGGUHVV�FKDQJHV�

9RWLQJ�5LJKWV�WR�WKH�&LWL]HQV�RI�,QGLD�/LYLQJ�$EURDG
6HFWLRQ� ��� RI� WKH� 5HSUHVHQWDWLRQ� RI� WKH� 3HRSOH� $FW�� ����

SURYLGHV�WKDW�HYHU\�SHUVRQ�ZKR�LV�QRW� OHVV�WKDQ����\HDUV�RI�DJH�RQ
WKH� TXDOLI\LQJ� GDWH� DQG� LV� RUGLQDULO\� D� UHVLGHQW� LQ� WKH� FRQVWLWXHQF\
VKDOO� EH� HQWLWOHG� WR� EH� UHJLVWHUHG� LQ� WKH� HOHFWRUDO� UROOV� IRU� WKDW
FRQVWLWXHQF\�� 7KH� PHDQLQJ� RI� ³RUGLQDULO\� UHVLGHQW´� LV� ODLG� GRZQ� LQ
6HFWLRQ����RI�WKH�VDLG�$FW��,W�KDV�EHHQ�VSHFLILHG�XQGHU�&KDSWHU�,,,�LQ
WKH�+DQG�%RRN�IRU�(OHFWRUDO�5HJLVWUDWLRQ�2IILFHUV�WKDW�D�SHUVRQ�ZKR
KDV�JRQH�RXW�RI� WKH�FRXQWU\� IRU�EXVLQHVV�RU�HPSOR\PHQW�VKRXOG�EH
WUHDWHG� DV� KDYLQJ� PRYHG� RXW� RI� WKDW� SODFH�� 0HUH� RZQHUVKLS� RU
SRVVHVVLRQ�RI�D�EXLOGLQJ�RU�RWKHU�LPPRYDEOH�SURSHUW\�ZLOO�QRW�EHVWRZ
RQ�WKH�RZQHU��WKH�UHVLGHQWLDO�TXDOLILFDWLRQ�

7KHUH�DUH�D� ODUJH�QXPEHU�RI� ,QGLDQ�FLWL]HQV� UHVLGLQJ�RXWVLGH� WKH
FRXQWU\� GXH� WR� YDULRXV� UHDVRQV�� 7KH\� KDYH� EHHQ� SHUVLVWHQWO\

Downloaded From - t.me/upsc_cse_updates



GHPDQGLQJ�IRU�FRQIHUULQJ�WKHP�WKH�YRWLQJ�ULJKWV�
,Q�SXUVXDQFH�RI�WKH�UHFRPPHQGDWLRQV�RI�WKH�6WDQGLQJ�&RPPLWWHH�

WKH�JRYHUQPHQW� LQWURGXFHG�D� IUHVK�%LOO��QDPHO\�� WKH�5HSUHVHQWDWLRQ
RI�WKH�3HRSOH��$PHQGPHQW��%LOO��������LQ�$XJXVW�������WR�DPHQG�WKH
5HSUHVHQWDWLRQ� RI� WKH� 3HRSOH� $FW�� ����� WR�� �D�� SURYLGH� WKDW� HYHU\
FLWL]HQ�RI�,QGLD��ZKRVH�QDPH�LV�QRW�LQFOXGHG�LQ�WKH�HOHFWRUDO�UROO�DQG
ZKR�KDV�QRW�DFTXLUHG�WKH�FLWL]HQVKLS�RI�DQ\�RWKHU�FRXQWU\�DQG�ZKR�LV
DEVHQWLQJ�IURP�KLV�SODFH�RI�RUGLQDU\�UHVLGHQFH�LQ�,QGLD�RZLQJ�WR�KLV
HPSOR\PHQW�� HGXFDWLRQ�� RU� RWKHUZLVH� RXWVLGH� ,QGLD� �ZKHWKHU
WHPSRUDULO\�RU�QRW���VKDOO�EH�HQWLWOHG� WR�KDYH�KLV�QDPH�UHJLVWHUHG� LQ
WKH�HOHFWRUDO�UROO�LQ�WKH�FRQVWLWXHQF\�LQ�ZKLFK�KLV�SODFH�RI�UHVLGHQFH�LQ
,QGLD� DV� PHQWLRQHG� LQ� KLV� SDVVSRUW� LV� ORFDWHG�� �E�� SURYLGH� WKDW� WKH
(OHFWRUDO� 5HJLVWUDWLRQ� 2IILFHU� VKDOO� PDNH� FRUUHFWLRQV� RI� HQWULHV� LQ
HOHFWRUDO� UROOV� DQG� LQFOXVLRQ� RI� QDPHV� LQ� HOHFWRUDO� UROOV� DIWHU� SURSHU
YHULILFDWLRQ�� DQG� �F�� FRQIHU� SRZHU� XSRQ� WKH� FHQWUDO� JRYHUQPHQW� WR
VSHFLI\��DIWHU�FRQVXOWLQJ� WKH�(OHFWLRQ�&RPPLVVLRQ�RI� ,QGLD��E\�UXOHV�
WKH� WLPH� ZLWKLQ� ZKLFK� WKH� QDPH� RI� SHUVRQV� UHIHUUHG� WR� LQ� VXE�
SDUDJUDSK� DERYH� VKDOO� EH� UHJLVWHUHG� LQ� WKH� HOHFWRUDO� UROO� DQG� WKH
PDQQHU� DQG� SURFHGXUH� IRU� UHJLVWHULQJ� RI� VXFK� SHUVRQV� LQ� WKH
HOHFWRUDO�UROO�

7KH� VDLG� %LOO� KDV� EHHQ� HQDFWHG� DV� WKH� 5HSUHVHQWDWLRQ� RI� WKH
3HRSOH� �$PHQGPHQW�� $FW�� ������ ,Q� SXUVXDQFH� RI� WKH� SURYLVLRQV� RI
WKH�VDLG�$FW�WKH�FHQWUDO�JRYHUQPHQW��LQ�FRQVXOWDWLRQ�ZLWK�WKH�(OHFWLRQ
&RPPLVVLRQ�� SUHSDUHG� DQG� SXEOLVKHG� WKH� 5HJLVWUDWLRQ� RI� (OHFWRUV
�$PHQGPHQW��5XOHV��������RQ�)HEUXDU\����������DQG�5HJLVWUDWLRQ�RI
(OHFWRUV� �6HFRQG� $PHQGPHQW�� 5XOHV�� ����� RQ� )HEUXDU\� ���� �����
7KH� FHQWUDO� JRYHUQPHQW� KDV� LVVXHG� QHFHVVDU\� QRWLILFDWLRQ� EULQJLQJ
WKH� $FW� LQWR� IRUFH� IURP� )HEUXDU\� ������ 7KH� ,QGLDQV� RYHUVHDV� FDQ
QRZ�IXUQLVK�WKH�GRFXPHQWV�VHOI�DWWHVWHG�E\�WKHP�DQG�JHW�WKHLU�QDPH
HQUROOHG�LQ�WKH�HOHFWRUDO�UROO�RI�WKHLU�UHVSHFWLYH�FRQVWLWXHQF\�

5HVHUYDWLRQ�RI�6HDWV�IRU�6FKHGXOHG�&DVWHV�DQG�6FKHGXOHG
7ULEHV

2XU�&RQVWLWXWLRQ�PDNHUV�ZHUH�IXOO\�FRQVFLRXV�RI� WKH�IDFW� WKDW� WKH
6FKHGXOHG�&DVWHV�DQG�6FKHGXOHG�7ULEHV�KDG�EHHQ�RSSUHVVHG�DQG
XQGHUSULYLOHJHG�VHFWLRQV�RI�RXU� VRFLHW\�RYHU� WKH�FHQWXULHV�DQG� WKH\
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GHVHUYHG�D�VSHFLDO�GLVSHQVDWLRQ�VR�WKDW�WKHLU�FRQGLWLRQ�PD\�EH�YDVWO\
LPSURYHG�� )RU� WKLV� SXUSRVH�� VHYHUDO� VSHFLDO� SURYLVLRQV� ZHUH
LQFRUSRUDWHG� LQ� RXU� &RQVWLWXWLRQ�� 2QH� VXFK� SURYLVLRQ� UHODWHG� WR� WKH
UHVHUYDWLRQ�RI�VHDWV� IRU� WKHVH�FRPPXQLWLHV� LQ�/RN�6DEKD�DQG�VWDWH
OHJLVODWLYH�DVVHPEOLHV��7KLV�SURYLVLRQ�IRXQG�SODFH�LQ�$UWLFOHV�����DQG
���� RI� WKH� &RQVWLWXWLRQ�� 6LPLODUO\�� WKH\� ZHUH� DOVR� VHQVLWLYH� RI� WKH
GLIILFXOWLHV� DQG� SUREOHPV� ZKLFK� ZHUH� OLNHO\� WR� EH� IDFHG� E\� WKH
SHUVRQV� EHORQJLQJ� WR� $QJOR� ,QGLDQ� FRPPXQLW\� LQ� WKH� FRXQWU\�
&RQVHTXHQWO\�� DGHTXDWH� VDIHJXDUGV� ZHUH� SURYLGHG� IRU� WKHP� LQ� RXU
&RQVWLWXWLRQ� E\� JLYLQJ� UHSUHVHQWDWLRQ� WR� WKLV� VPDOO� VHFWLRQ� RI� WKH
VRFLHW\��XQGHU�$UWLFOH�����RI�WKH�&RQVWLWXWLRQ�E\�ZD\�RI�QRPLQDWLRQ�RI
WZR� SHUVRQV� RI� WKDW� FRPPXQLW\� LQ� WKH� +RXVH� RI� WKH� 3HRSOH� E\� WKH
3UHVLGHQW�

/LNHZLVH�� SURYLVLRQ� IRU� QRPLQDWLRQ� RI� RQH� PHPEHU� HDFK� E\� WKH
*RYHUQRU�� ZKHUHYHU� QHFHVVDU\�� EHORQJLQJ� WR� WKLV� FRPPXQLW\� LQ� WKH
VWDWH� OHJLVODWLYH� DVVHPEOLHV� ZDV� DOVR� LQFRUSRUDWHG�� ,QLWLDOO\�� WKH
DIRUHVDLG�SURYLVLRQV�ZHUH�PDGH�RQO\� IRU�D�SHULRG�RI� WHQ�\HDUV� IURP
WKH�FRPPHQFHPHQW�RI� WKH�&RQVWLWXWLRQ��+RZHYHU�� WKH�SURYLVLRQ�KDV
EHHQ�H[WHQGHG�IURP�WLPH�WR�WLPH��5HFHQWO\��WKURXJK�WKH�&RQVWLWXWLRQ
�2QH� +XQGUHG� DQG� 7ZHQW\�6L[WK� $PHQGPHQW�� %LOO�� ������ H[WHQVLRQ
RI� WKH� SHULRG� IRU� D� IXUWKHU� WHQ� \HDUV�� IRU� PHPEHUV� IURP� 6FKHGXOHG
&DVWHV�DQG�6FKHGXOHG�7ULEHV��KDV�EHHQ�SDVVHG�E\�ERWK�WKH�+RXVHV
RI�WKH�3DUOLDPHQW�DQG�UHFHLYHG�WKH�DVVHQW�RI�WKH�3UHVLGHQW��7KH�VDLG
%LOO� ZDV� HQDFWHG� DV� WKH� &RQVWLWXWLRQ� �2QH� +XQGUHG� DQG� )RXUWK
$PHQGPHQW��$FW�������
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� ,QGLD�DQG�WKH�:RUOG

7+(� SULQFLSDO� DLP� RI� ,QGLD¶V� HQJDJHPHQW� ZLWK� WKH� ZRUOG� LV� WR
HQVXUH� UHJLRQDO� DQG� JOREDO� SHDFH� DQG� VWDELOLW\� WKHUHE\� FUHDWLQJ� D
FRQGXFLYH� HQYLURQPHQW� IRU� ,QGLD¶V� FRQWLQXHG� HFRQRPLF� JURZWK� DQG
GHYHORSPHQW�� ,QGLD¶V� IRUHLJQ� SROLF\� DLPV� WR� GLYHUVLI\� WKH� FRXQWU\¶V
VWUDWHJLF�DQG�HFRQRPLF�RSWLRQV�WR�HQVXUH�WKDW�,QGLD�FRQWLQXHV�RQ�LWV
XSZDUG�WUDMHFWRU\�DV�D�IDVW�JURZLQJ�HFRQRP\��ZLWK�D�ULVLQJ�SURILOH�LQ
JOREDO�DIIDLUV��7KH�0LQLVWU\�RI�([WHUQDO�$IIDLUV��0($��DOVR�NQRZQ�DV
WKH� )RUHLJQ� 0LQLVWU\�� LV� WKH� JRYHUQPHQW� DJHQF\� UHVSRQVLEOH� IRU� WKH
FRQGXFW�RI�IRUHLJQ�UHODWLRQV�RI�WKH�FRXQWU\�

7KH�GLIILFXOWLHV�RI������FRQWLQXHG�WKURXJK�������&RYLG����EHFDPH
WKH�JUHDWHVW�VKRFN�WR�WKH�LQWHUQDWLRQDO�V\VWHP�VLQFH�:RUOG�:DU�,,��,W
KDV�EHHQ�D�KHDOWK�FDWDVWURSKH�WKDW�KDV�DOVR�GHOLYHUHG�DQ�HQRUPRXV
HFRQRPLF� EORZ�� 7KH� VHFRQG� ZDYH� RI� WKH� SDQGHPLF� LQ� WKH� FRXQWU\
WUHPHQGRXVO\�RYHUZKHOPHG� WKH�KHDOWK� LQIUDVWUXFWXUH��DQG�EURXJKW�D
KHDY\�KXPDQ� WROO�ZLWK� LWVHOI�� 7KH�0($�� OLNH� WKH� UHVW� RI� JRYHUQPHQW
DQG� VRFLHW\�� ZDV� IDFHG� ZLWK� DQ� XQSUHFHGHQWHG� VLWXDWLRQ�� ,QGLD� LV� D
FRXQWU\�ZLWK�PDMRU�GLDVSRUD��DQG�D�JOREDOLVHG�HFRQRP\�WKDW�LV�OLQNHG
ZLWK�JOREDO�FDSLWDO��WHFKQRORJ\��DQG�WUDGH�IORZV�

.HHSLQJ� XS� ZLWK� ,QGLD¶V� UHSXWDWLRQ� DV� DQ� HVWDEOLVKHG� ILUVW
UHVSRQGHU� DQG� D� UHVSRQVLEOH� SOD\HU� LQ� +XPDQLWDULDQ� DQG� 'LVDVWHU
5HOLHI� �+$'5�� DFWLYLWLHV�� WKH� 0LQLVWU\� UHVSRQGHG� WR� WKH� RXWEUHDN� RI
&RYLG���� SDQGHPLF� E\� UHDFKLQJ� RXW� WR� RXU� GHYHORSLQJ� SDUWQHU
FRXQWULHV� ZLWK� PXFK� QHHGHG� PHGLFDO� DLG� LQ� WKH� IRUP� RI� PHGLFLQHV�
YDFFLQHV��WHVWLQJ�NLWV��&RYLG�SURWHFWLRQ�JHDU��DQG�PHGLFDO�H[SHUWLVH�

7KH� 0LQLVWU\� DGDSWHG� ZLWK� VSHHG� DQG� VFDOH� WR� WKH� FKDOOHQJHV
LPSRVHG� WR� GLSORPDWLF� FRPPXQLFDWLRQ� DQG� LQWHUDFWLRQ� LPSRVHG� E\
WKH� GLVUXSWLRQV� WR� WUDYHO�� &RURQD�HUD� GLSORPDF\� XVLQJ� YLUWXDO� WRROV
ZDV�UDSLGO\�DFWLYDWHG��0XOWLODWHUDO��SOXULODWHUDO�DQG�ELODWHUDO�PHHWLQJV
KDYH� WDNHQ� SODFH� DW� DOO� OHYHOV� XVLQJ� YLUWXDO� SODWIRUPV� DQG� YRLFH
FRPPXQLFDWLRQV�� 7KH� 3ULPH� 0LQLVWHU� SDUWLFLSDWHG� LQ� VHYHUDO� YLUWXDO
PXOWLODWHUDO� DQG� SOXULODWHUDO� VXPPLW� OHYHO� PHHWLQJV� LQFOXGLQJ� *���
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6$$5&�� 81� *HQHUDO� $VVHPEO\�� %5,&6� 6XPPLW�� WKH� 9DFFLQH
6XPPLW��6&2�6XPPLW��DQG�WKH�$6($1��,QGLD�6XPPLW�

'XULQJ�WKH�\HDU��WKH�0LQLVWU\�FRQWLQXHG�LWV�SUDJPDWLF�DQG�RXWFRPH
RULHQWHG� HQJDJHPHQWV� WR� HQKDQFH� ,QGLD¶V� VHFXULW\� DQG� XSKROG� LWV
WHUULWRULDO� LQWHJULW\� ZKLOH� SURPRWLQJ� DQG� IDFLOLWDWLQJ� HFRQRPLF
WUDQVIRUPDWLRQ�� 7KLV� ZDV� GRQH� LQ� D� SURDFWLYH� PDQQHU�� WKURXJK
VWUHQJWKHQHG�ELODWHUDO��UHJLRQDO�DQG�PXOWLODWHUDO�SDUWQHUVKLSV�DQG�E\
VHHNLQJ� WR� EXLOG� LQIOXHQFH� LQ� NH\� JOREDO� IRUXPV�� 'XULQJ� WKH� SHULRG
EHWZHHQ� -DQXDU\� DQG� 6HSWHPEHU� ������ 3ULPH� 0LQLVWHU� YLVLWHG
%DQJODGHVK� DQG� WKH� 86$�� 'XULQJ� WKLV� SHULRG�� ([WHUQDO� $IIDLUV
0LQLVWHU� �($0�� YLVLWHG� 6UL� /DQND�� 0DOGLYHV�� 0DXULWLXV�� %DQJODGHVK�
7DMLNLVWDQ�� 8QLWHG� $UDE� (PLUDWHV�� 8QLWHG� .LQJGRP�� 86$�� .XZDLW�
.HQ\D�� *UHHFH�� ,WDO\�� 5XVVLD�� *HRUJLD�� 8]EHNLVWDQ�� ,UDQ�� 6ORYHQLD�
&URDWLD�� 'HQPDUN�� DQG� 0H[LFR�� %HWZHHQ� -DQXDU\� DQG� 6HSWHPEHU
������ 3ULPH� 0LQLVWHU� DQG� ($0� KHOG� WHOHSKRQLF� FRQYHUVDWLRQV� ZLWK
WKHLU�FRXQWHUSDUWV�

:HEVLWH���ZZZ�PHD�JRY�LQ

9DQGH�%KDUDW�0LVVLRQ
7KH� SDFH� RI� WKH� RXWUHDFK� HIIRUWV� ZLWK� WKH� ,QGLDQ� GLDVSRUD

FRQWLQXHG�ZLWK�FKDUDFWHULVWLF�YLJRXU�DQG�LQQRYDWLYH�PHFKDQLVPV��7KH
9DQGH� %KDUDW� 0LVVLRQ�� ODXQFKHG� WR� UHSDWULDWH� ,QGLDQ� QDWLRQDOV
VWUDQGHG� RYHUVHDV� LQ� WKH� ZDNH� RI� WKH� SDQGHPLF� DQG� JOREDO
ORFNGRZQV��KDV�EHHQ�WKH�ODUJHVW�H[HUFLVH�RI�LWV�NLQG�HYHU�XQGHUWDNHQ
E\� WKH� JRYHUQPHQW� DQG� KDV� GHPRQVWUDWHG� D� FDSDFLW\� WR� HIIHFWLYHO\
FDUU\� RXW� FRPSOH[� KXPDQLWDULDQ� PLVVLRQV�� 0RUH� WKDQ� �� PLOOLRQ
,QGLDQV� UHWXUQHG� WR� ,QGLD�XQGHU� WKLV�0LVVLRQ��5HWXUQV� WRRN�SODFH�E\
DLU��VHD�DQG�ODQG��7KH�ZKROH�UHSDWULDWLRQ�SURFHVV�ZDV�EURXJKW�RQOLQH
WKURXJK�D�GLJLWDO�SODWIRUP�

+XPDQLWDULDQ�$VVLVWDQFH�DQG�'LVDVWHU�5HOLHI
,QGLD� DFWHG� DV� D� UHVSRQVLEOH� LQWHUQDWLRQDO� DFWRU� GXULQJ� WKH� FULVLV

E\� SURYLGLQJ� &RYLG�UHODWHG� PHGLFDO� VXSSOLHV� WR� RYHU� ���� FRXQWULHV�
7KHVH� LQFOXGHG� PHGLFDWLRQV� VXFK� DV� +\GUR[\FKORURTXLQH� DQG
3DUDFHWDPRO��7KHVH�VXSSOLHV�ZHUH�WUDQVSRUWHG�LQ�VSLWH�RI�ORFNGRZQV
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DQG� ORJLVWLFDO�FKDOOHQJHV�� ,QGLDQ�5DSLG�5HVSRQVH�7HDPV�ZHUH�DOVR
GHSOR\HG� LQ� &RPRURV�� .XZDLW�� 0DOGLYHV� DQG� 0DXULWLXV� WR� DVVLVW� LQ
SDQGHPLF�UHVSRQVH�

/DXQFKHG� LQ� 0D\� ������ 0LVVLRQ� 6DJDU� ZDV� ,QGLD¶V� LQLWLDWLYH� WR
GHOLYHU� +XPDQLWDULDQ� $VVLVWDQFH� DQG� 'LVDVWHU� 5HOLHI� �+$'5�� DQG
&RYLG���� UHODWHG� DVVLVWDQFH� WR� WKH� FRXQWULHV� LQ� WKH� ,QGLDQ� 2FHDQ
UHJLRQ��RYHU�WKUHH�SKDVHV��0LVVLRQ�6DJDU�LV�D�PDMRU�PLOHVWRQH�LQ�RXU
HQJDJHPHQW� ZLWK� WKH� FRXQWULHV� LQ� WKH� ,QGLDQ� 2FHDQ� 5HJLRQ�� 0($�
WKURXJK�LWV�0LVVLRQV��UHDFKHG�RXW�WR�RIIHU�WKH�&R:,1�SODWIRUP�DV�DQ
RSHQ�VRXUFH�VRIWZDUH�IUHH�RI�FRVW�WR�LQWHUHVWHG�FRXQWULHV�

+LJK�/HYHO�9LVLWV
)URP� -DQXDU\� WR� 6HSWHPEHU� ������ 3ULPH� 0LQLVWHU� YLVLWHG

%DQJODGHVK� DQG� 86$�� 'XULQJ� WKLV� SHULRG�� ($0� YLVLWHG� 6UL� /DQND�
0DOGLYHV�� 0DXULWLXV�� %DQJODGHVK�� 7DMLNLVWDQ�� 8QLWHG� $UDE� (PLUDWHV�
8QLWHG� .LQJGRP�� 86$�� .XZDLW�� .HQ\D�� *UHHFH�� ,WDO\�� 5XVVLD�
*HRUJLD��8]EHNLVWDQ��,UDQ��6ORYHQLD��&URDWLD��'HQPDUN��DQG�0H[LFR�
8QWLO� 6HSWHPEHU� ������ ,QGLD� KDV� ZHOFRPHG� KLJK�OHYHO� YLVLWLQJ
GHOHJDWLRQV��+HDG�RI�6WDWH�+HDG�RI�*RYHUQPHQW�)RUHLJQ�0LQLVWHU�RU
HTXLYDOHQW�� IURP� 1HSDO�� (WKLRSLD�� 8]EHNLVWDQ�� 8$(�� 6DXGL� $UDELD�
.XZDLW�� $IJKDQLVWDQ�� 5XVVLD�� %DKUDLQ�� (ULWUHD�� )UDQFH�� 0DOGLYHV�
86$��$XVWUDOLD��6$$5&�FRXQWULHV��6HUELD�DQG�&RORPELD�

1HLJKERXUKRRG�)LUVW
7KH�1HLJKERXUKRRG�)LUVW�SROLF\�LV�DQ�HIIRUW�WR�DFFRUG�LQVWLWXWLRQDO

SULRULW\�DQG�FHQWUDOLW\�DFURVV�DOO� UHOHYDQW�DUPV�RI�JRYHUQPHQW� WR� WKH
PDQDJHPHQW� RI� SROLFLHV� WRZDUGV� ,QGLD¶V� SDUWQHUV� LQ� LPPHGLDWH
QHLJKERXUKRRG�� $IJKDQLVWDQ�� %DQJODGHVK�� %KXWDQ�� 0DOGLYHV�
0\DQPDU��1HSDO��3DNLVWDQ�DQG�6UL�/DQND��7KH�UHJLRQ�LV�WLHG�WRJHWKHU
ZLWK� LQWULFDWH� ERQGV� RI� KLVWRU\�� FXOWXUH�� ODQJXDJH�� DQG� JHRJUDSK\�
7KHVH� FRPPRQDOLWLHV� DQG� FRPSOH[LWLHV� JLYH� ZD\� WR� XQLTXH
RSSRUWXQLWLHV� ZKLOH� DOVR� PDNLQJ� WKH� UHJLRQ� VXVFHSWLEOH� WR� SHFXOLDU
WKUHDWV�� JUDQWLQJ� 6RXWK� $VLD� D� SULQFLSDO� SODFH� LQ� RXU� IRUHLJQ� SROLF\
WKLQNLQJ�
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7KH� SROLF\� RI� SXWWLQJ� 1HLJKERXUKRRG� )LUVW� UHPDLQHG� RQH� RI� WKH
IXQGDPHQWDO� SLOODUV� RI� ,QGLDQ� GLSORPDF\� GXULQJ� WKLV� SHULRG�� 7KH
6$$5&� &RYLG���� (PHUJHQF\� )XQG� ZDV� FUHDWHG� ZLWK� ,QGLD
FRQWULEXWLQJ� 86'� ��� PLOOLRQ�� $� QXPEHU� RI� MRLQW� FDSDFLW\� EXLOGLQJ
SURJUDPPHV�VXFK�DV� ,QGLD��%KXWDQ�)ULHQGVKLS�6FKRODUVKLSV�DQG�H�
,7(&�SURJUDPPHV�ZHUH�ODXQFKHG��,QGLD�VHQW�FRQVLJQPHQWV�RI�&RYLG
UHODWHG�HVVHQWLDO�PHGLFLQHV�YLD�VHD�WR�0DOGLYHV�DQG�DLUOLIWHG�DQRWKHU
���� WRQV� RI� PHGLFLQHV� XQGHU� 2SHUDWLRQ� 6DQMHHYDQL�� ,QGLD� DOVR� VHQW
&RYLG� UHODWHG� PHGLFLQHV� DQG� PHGLFDO� HTXLSPHQW� E\� DLU� WR
$IJKDQLVWDQ��%DQJODGHVK��%KXWDQ��0\DQPDU��1HSDO��DQG�6UL�/DQND�
,Q�-XO\�������8QLRQ�0LQLVWHU�RI�)LQDQFH�DQG�&RUSRUDWH�$IIDLUV��DORQJ
ZLWK� WKH� %KXWDQHVH� FRXQWHUSDUW�� MRLQWO\� ODXQFKHG� %+,0±83,� LQ
%KXWDQ� LQ� D� YLUWXDO� FHUHPRQ\�� :LWK� WKLV� ODXQFK�� WKH� SD\PHQW
LQIUDVWUXFWXUHV� RI� WKH� WZR� FRXQWULHV� DUH� VHDPOHVVO\� FRQQHFWHG� DQG
ZLOO� EHQHILW� D� ODUJH� QXPEHU� RI� WRXULVWV� DQG� EXVLQHVVPHQ� IURP� ,QGLD
ZKR�WUDYHO�WR�%KXWDQ�HDFK�\HDU�

7RWDO� WUDGH�ZLWK�$IJKDQLVWDQ��%DQJODGHVK��%KXWDQ�� WKH�0DOGLYHV�
0\DQPDU��1HSDO�DQG�6UL�/DQND�KDV�LQFUHDVHG�IURP�86'�������ELOOLRQ
WR�86'��������ELOOLRQ�LQ�WKH�ODVW�VL[�\HDUV��,QGLD¶V�/LQHV�RI�&UHGLW�WR
LWV� QHLJKERXUV�KDYH� MXPSHG� IURP�86'������ELOOLRQ� LQ� ����� WR�86'
������ ELOOLRQ� LQ� ������ ,QGLD� XQGHUWDNHV� D� ODUJH� QXPEHU� RI� TXLFN
JHVWDWLRQ�DQG�KLJK�LPSDFW�SURMHFWV�DLPHG�DW�EHQHILWLQJ�FRPPXQLWLHV
GLUHFWO\��2XW�RI�WKH�WRWDO�/2&V�RI�86'�������ELOOLRQ��86'�������ELOOLRQ
KDYH� EHHQ� H[WHQGHG� WR� $VLDQ� FRXQWULHV�� ZLWK� WKH� ODUJHVW� YDOXH� RI
FRPPLWPHQWV� KDYLQJ� EHHQ� PDGH� LQ� ,QGLD¶V� LPPHGLDWH
QHLJKERXUKRRG�

($0�YLVLWHG�6UL�/DQND� LQ�-DQXDU\������7KLV�ZDV�WKH�ILUVW� IRUHLJQ
YLVLW�E\�($0�LQ�������DQG�DOVR� WKH�ILUVW�E\�D� IRUHLJQ�GLJQLWDU\� WR�6UL
/DQND� LQ� ������ ,Q� )HEUXDU\� ������ ($0� YLVLWHG� WKH� 0DOGLYHV� DQG
0DXULWLXV�� %RWK� 0DOGLYHV� DQG� 0DXULWLXV� DUH� ,QGLD¶V� NH\� PDULWLPH
QHLJKERXUV�LQ�WKH�,QGLDQ�2FHDQ�5HJLRQ��,Q�0DUFK�������($0�SDLG�D
YLVLW�WR�%DQJODGHVK��7KLV�YLVLW�RI�($0�WR�%DQJODGHVK�IROORZHG�RQ�WKH
30�OHYHO�9LUWXDO�6XPPLW�KHOG�EHWZHHQ�WZR�FRXQWULHV��,Q�0DUFK������
3ULPH�0LQLVWHU�YLVLWHG�%DQJODGHVK��7KLV�YLVLW�ZDV�LQ�FRQQHFWLRQ�ZLWK
WKH�FRPPHPRUDWLRQ�RI�WKUHH�HSRFKDO�HYHQWV���0XMLE�%RUVKR��WKH�ELUWK
FHQWHQDU\�RI�6KHLNK�0XMLEXU�5DKPDQ�����\HDUV�RI�WKH�HVWDEOLVKPHQW
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RI� GLSORPDWLF� WLHV� EHWZHHQ� ,QGLD� DQG� %DQJODGHVK�� DQG� ��� \HDUV� RI
%DQJODGHVK¶V� ZDU� RI� OLEHUDWLRQ�� 'XULQJ� WKH� YLVLW�� 3ULPH� 0LQLVWHU
DWWHQGHG�WKH�1DWLRQDO�'D\�SURJUDPPH�RI�%DQJODGHVK�RQ�0DUFK����
DV� WKH� JXHVW� RI� KRQRXU�� 7KH� VL[WK� PHHWLQJ� RI� WKH� ,QGLD�1HSDO� -RLQW
&RPPLVVLRQ�ZDV�KHOG�LQ�-DQXDU\�������ZKHQ�WKH�IRUHLJQ�PLQLVWHU�RI
1HSDO�YLVLWHG�,QGLD��)RUHLJQ�0LQLVWHU�RI�0DOGLYHV�YLVLWHG�,QGLD�LQ�$SULO
�����IRU�GLVFXVVLRQV�RQ�ELODWHUDO��UHJLRQDO�DQG�LQWHUQDWLRQDO�LVVXHV�RI
PXWXDO�LQWHUHVW��)RUHLJQ�6HFUHWDU\�YLVLWHG�6UL�/DQND�LQ�2FWREHU������

5HODWLRQV�ZLWK�0DMRU�3RZHUV
,QGLD� FRQWLQXHG� WR� VWHS� XS� LWV� HQJDJHPHQW� ZLWK� DOO� WKH� PDMRU

SRZHUV� RI� WKH� ZRUOG�� WDNLQJ� LQGHSHQGHQW� GHFLVLRQV� LQ� LWV� QDWLRQDO
LQWHUHVW�

8QLWHG�6WDWHV�RI�$PHULFD
7KH� ,QGLD�86� UHODWLRQVKLS� ZDV� HOHYDWHG� WR� D� &RPSUHKHQVLYH

*OREDO�6WUDWHJLF�3DUWQHUVKLS�GXULQJ�WKH�YLVLW�RI� IRUPHU�86�3UHVLGHQW
WR� ,QGLD� LQ� ������ 7KH� �UG� $QQXDO� ���� 0LQLVWHULDO� 'LDORJXH� KHOG� LQ
1HZ�'HOKL� LQ�2FWREHU������HQDEOHG�D�FRPSUHKHQVLYH�UHYLHZ�RI�WKH
ELODWHUDO� WLHV� IURP� WKH� VWUDWHJLF� SHUVSHFWLYH� DQG� SURYLGHG� SROLWLFDO
GLUHFWLRQ� WR� DGYDQFLQJ� WKHVH� IXUWKHU�� 7R� UHVSRQG� WR� WKH� &RYLG���
SDQGHPLF�� ,QGLD� DQG� WKH� 86� VWHSSHG� XS� ELODWHUDO� FROODERUDWLRQ
SDUWLFXODUO\�LQ�WKH�ILHOG�RI�KHDOWK��PHGLFDO�UHVHDUFK��WKHUDSHXWLFV��DQG
YDFFLQH� GHYHORSPHQW�� 6WUDWHJLF� (QHUJ\� 3DUWQHUVKLS� 0LQLVWHULDO
0HHWLQJ�� ,QGLD�86� &(2� )RUXP�� ,QGLD�8�6�� &RXQWHU� 7HUURULVP� -RLQW
:RUNLQJ� *URXS�� ,QGLD�86� &\EHU� 6HFXULW\� 'LDORJXH�� ,QGLD�8�6�
,QIRUPDWLRQ�DQG�&RPPXQLFDWLRQ�7HFKQRORJ\�:RUNLQJ�*URXS�PHHWLQJ
DQG�FRQVXOWDWLRQV�RQ�WKH�8QLWHG�1DWLRQV�6HFXULW\�&RXQFLO��,Q�KLV�ILUVW
YLVLW� DEURDG� EH\RQG� WKH� QHLJKERXUKRRG� VLQFH� WKH� RQVHW� RI� WKH
SDQGHPLF��3ULPH�0LQLVWHU�YLVLWHG� WKH�86� LQ�6HSWHPEHU������ZKHUH
KH� UHYLHZHG� WKH� ,QGLD�86� 3DUWQHUVKLS� ZLWK� 86� 3UHVLGHQW� DQG
H[FKDQJHG�YLHZV�RQ�UHJLRQDO�DQG�JOREDO�LVVXHV�RI�PXWXDO�LQWHUHVW��,Q
DGGLWLRQ��KH�SDUWLFLSDWHG�LQ�WKH�/HDGHUV¶�6XPPLW�RI�WKH�4XDGULODWHUDO
)UDPHZRUN�

5XVVLD
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,QGLD� PDLQWDLQHG� LWV� VSHFLDO� DQG� SULYLOHJHG� VWUDWHJLF� SDUWQHUVKLS
ZLWK� 5XVVLD�� 3ROLWLFDO� XQGHUVWDQGLQJ�� VWURQJ� GHIHQFH� FRRSHUDWLRQ�
VSDFH� SDUWQHUVKLS� DQG� HQHUJ\� WLHV� DUH� PDMRU� SLOODUV� RI� WKH
UHODWLRQVKLS�ZLWK�5XVVLD��)RUHLJQ�0LQLVWHU�RI�5XVVLD� YLVLWHG� ,QGLD� LQ
$SULO� ����� ZKHUH� WKH� WZR� VLGHV� GLVFXVVHG� WKHLU� ORQJ� VWDQGLQJ
SDUWQHUVKLS� LQ� QXFOHDU�� VSDFH� DQG� GHIHQFH� VHFWRUV�� 7KH\� DVVHVVHG
,QGLD�5XVVLD�HFRQRPLF�FRRSHUDWLRQ��QRWLQJ� WKH�QHZ�RSSRUWXQLWLHV� LQ
WKH�5XVVLDQ�)DU�(DVW��&RQQHFWLYLW\��LQFOXGLQJ�WKH�,QWHUQDWLRQDO�1RUWK�
6RXWK� 7UDQVSRUW� &RUULGRU� DQG� WKH� &KHQQDL�9ODGLYRVWRN� (DVWHUQ
0DULWLPH� &RUULGRU� DQG� HQHUJ\� FRRSHUDWLRQ� ZHUH� DOVR� GLVFXVVHG�
3ULPH�0LQLVWHU�GHOLYHUHG�D�YLGHR�DGGUHVV�GXULQJ�WKH�SOHQDU\�VHVVLRQ
RI� WKH��WK�(DVWHUQ�(FRQRPLF�)RUXP��(()��KHOG� LQ�6HSWHPEHU�����
LQ�9ODGLYRVWRN�

(XURSH�DQG�WKH�(8
(XURSH� DQG� WKH� (XURSHDQ� 8QLRQ� �(8�� DUH� PDMRU� SDUWQHUV�� 1HZ

GLPHQVLRQV� ZHUH� DGGHG� WR� WKH� UHODWLRQVKLS� E\� WKH� 9LUWXDO� 6XPPLWV
EHWZHHQ� ,QGLD�DQG� WKH�(8��ZLWK�'HQPDUN�� ,WDO\�� /X[HPERXUJ�� ,QGLD
DQG� 'HQPDUN� HQWHUHG� LQWR� D� *UHHQ� 6WUDWHJLF� 3DUWQHUVKLS� IROORZLQJ
WKHLU�6XPPLW�LQ�6HSWHPEHU�������/HDGHUV�RI�WKH�(8�DQG�LWV�0HPEHU
6WDWHV� DQG� ,QGLD�� PHW� LQ� K\EULG� IRUPDW� LQ� 0D\� ����� IURP� 3RUWR�
3RUWXJDO�� 7KH� PHHWLQJ� KLJKOLJKWHG� VKDUHG� LQWHUHVWV�� SULQFLSOHV� DQG
YDOXHV� RI� GHPRFUDF\�� IUHHGRP�� UXOH� RI� ODZ� DQG� UHVSHFW� IRU� KXPDQ
ULJKWV��ZKLFK�XQGHUSLQ�6WUDWHJLF�3DUWQHUVKLS�

-DSDQ
7KH� \HDU� VDZ� IXUWKHU� VWUHQJWKHQLQJ� RI� WKH� ,QGLD�-DSDQ� 6SHFLDO

6WUDWHJLF� DQG� *OREDO� 3DUWQHUVKLS�� ($0� YLVLWHG� 7RN\R� IRU� WKH� ��WK
,QGLD�-DSDQ� )RUHLJQ� 0LQLVWHUV¶� 6WUDWHJLF� 'LDORJXH� LQ� ������ 3ULPH
0LQLVWHU�PHW�WKH�IRUPHU�3ULPH�0LQLVWHU�RI�-DSDQ�� LQ�:DVKLQJWRQ�'&
LQ� ����� RQ� WKH� VLGHOLQHV� RI� WKH� 4XDG� /HDGHUV¶� 6XPPLW�� 7KH� WZR
OHDGHUV� UHDIILUPHG� WKHLU� FRPPLWPHQW� WR� DGYDQFH� HIIRUWV� WR� IDFLOLWDWH
WKH� VPRRWK� DQG� WLPHO\� LPSOHPHQWDWLRQ� RI� WKH� 0XPEDL�$KPHGDEDG
+LJK�6SHHG�5DLO��0$+65��SURMHFW�

3DFLILF�5HJLRQ
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,QGLD¶V� EURDGHQLQJ� KRUL]RQV� RQ� PDULWLPH� LVVXHV� ZHUH� SRVWXODWHG
WKURXJK� HQXQFLDWLRQ� RI� D� VHYHQ�SRLQW� ,QGR�3DFLILF� 2FHDQV� ,QLWLDWLYH
�,32,��� UHLQIRUFLQJ�RXU�FRQFHSW�RI�6HFXULW\�DQG�*URZWK�IRU�$OO� LQ� WKH
5HJLRQ��6$*$5���'XULQJ����������GHVSLWH�WKH�FKDOOHQJHV�SUHVHQWHG
E\� WKH� SDQGHPLF�� ,QGLD� FRQWLQXHG� WR� LQWHQVLI\� LWV� HQJDJHPHQW� ZLWK
WKH� ,QGR�3DFLILF� UHJLRQ�� 7KHVH� LQFOXGH� $VVRFLDWLRQ� RI� 6RXWK�(DVW
$VLDQ�1DWLRQV��$6($1���(DVW�$VLD�6XPPLW��($6���,QGLDQ�2FHDQ�5LP
$VVRFLDWLRQ� �,25$��� $VLD�(XURSH� 0HHWLQJ� �$6(0��� 0HNRQJ� *DQJD
&RRSHUDWLRQ� �0*&��� $\H\DZDG\�&KDR� 3KUD\D�0HNRQJ� (FRQRPLF
&RRSHUDWLRQ�6WUDWHJ\��$&0(&6��

,QGLD�VWUHQJWKHQHG�LWV�FRPPLWPHQW�WR�WKH�4XDG��DV�LW�SDUWLFLSDWHG
LQ� WKH� ILUVW� LQ�SHUVRQ� 4XDG� /HDGHUV¶� 6XPPLW� LQ� :DVKLQJWRQ� '&� LQ
6HSWHPEHU�������DQG�4XDG�/HDGHUV¶�YLUWXDO�PHHWLQJ�LQ�0DUFK������
,QGLD�� WRJHWKHU� ZLWK� $XVWUDOLD�� -DSDQ� DQG� WKH� 8QLWHG� 6WDWHV� RI
$PHULFD�YRZHG�WR�VWULYH�IRU�DQ�,QGR�3DFLILF�UHJLRQ�WKDW�LV�IUHH��RSHQ�
LQFOXVLYH�� KHDOWK\�� DQFKRUHG� E\� GHPRFUDWLF� YDOXHV�� DQG
XQFRQVWUDLQHG� E\� FRHUFLRQ�� 7KH� OHDGHUV� H[FKDQJHG� YLHZV� RQ
SUDFWLFDO�DUHDV�RI�FRRSHUDWLRQ�WRZDUGV�PDLQWDLQLQJ�D�IUHH��RSHQ�DQG
LQFOXVLYH� ,QGR�3DFLILF� UHJLRQ�� 7KH� 4XDG� KDV� VHW� XS� WKUHH� :RUNLQJ
*URXSV�IRU�FROODERUDWLRQ�RQ�&RYLG����YDFFLQHV��FOLPDWH��DQG�FULWLFDO�	
HPHUJLQJ�WHFKQRORJLHV�

,Q� WKH� ,QGLDQ� 2FHDQ� UHJLRQ�� EDVHG� RQ� ,QGLD¶V� YLVLRQ� RI� 6HFXULW\
DQG� *URZWK� IRU� $OO� LQ� WKH� 5HJLRQ� �6$*$5�� �� UHODWLRQV� KDYH� EHHQ
DXJPHQWHG� ZLWK� SDUWQHUV� LQ� WKH� UHJLRQ� LQ� GHIHQFH� DQG� VHFXULW\�
GHYHORSPHQW�SDUWQHUVKLS�� WUDLQLQJ�DQG�FDSDFLW\�EXLOGLQJ��7KH� ,QGLDQ
2FHDQ�UHJLRQ�UHFHLYHG�SULRULW\�LQ�&RYLG�DVVLVWDQFH�

$FW�(DVW�3ROLF\
7KH�$FW�(DVW�3ROLF\� �$(3��DQQRXQFHG� LQ������PDUNV�DQ�DFWLRQ�

RULHQWHG� DSSURDFK� WRZDUGV� HQKDQFLQJ� ,QGLD¶V� HQJDJHPHQWV� ZLWK
FRXQWULHV� WRZDUGV�HDVW�DQG�VRXWKHDVW�$VLD�� ,W� FRPSULVHV�HFRQRPLF�
VWUDWHJLF�� LQIUDVWUXFWXUDO� DQG� VRFLR�FXOWXUDO� GLPHQVLRQV� DQG
UHFRJQLVHV� WKH� VLJQLILFDQFH� RI� WKH� FRXQWU\¶V� 1RUWK�(DVWHUQ� 5HJLRQ
�1(5�� LQ� VWUHQJWKHQLQJ� ,QGLD¶V� FROODERUDWLRQ� DQG� SDUWQHUVKLSV� ZLWK
WKH�ZLGHU�QHLJKERXUKRRG��7KH�3ROLF\�LV�DQ�DGYDQFHPHQW�ZLWK�UHVSHFW
WR�WKH�HDUOLHU�/RRN�(DVW�3ROLF\�LQ�ZKLFK�LW�KDV�FRPH�WR�HQFRPSDVV�D
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ZLGHU� JHRJUDSKLFDO� DUHD�� LW� KDV� SURFHHGHG� EH\RQG� SULPDULO\
HFRQRPLF�REMHFWLYHV�DQG�FRYHUV�VHFXULW\�DQG�GHIHQFH�FROODERUDWLRQV
DV�ZHOO��DQG�ILQDOO\��LW�KDV�EHHQ�DFFRUGHG�D�JUHDWHU�GHJUHH�RI�XUJHQF\
DQG�SULRULW\��7KH�$(3�KDV�FRPH� WR� FRPSULVH� VHYHUDO� LQIUDVWUXFWXUDO
LQLWLDWLYHV� OLNH� WKH� $6($1� +LJKZD\�� .DODGDQ� 0XOWL�PRGDO� 7UDQVLW
7UDQVSRUW� 3URMHFW�� ,QGLD�0\DQPDU�7KDLODQG� 7ULODWHUDO� +LJKZD\
3URMHFW�� DQG� FRRSHUDWLRQ� LQ� VFLHQFH� DQG� WHFKQRORJ\�� DORQJ� ZLWK� D
VLJQLILFDQW� PDULWLPH� FRPSRQHQW� DV� ZHOO� WKURXJK� FDSDFLW\
GHYHORSPHQW�DQG�QDYDO�FRRSHUDWLRQ�SURJUDPPHV��$OO�RI�WKHVH�DUH�LQ
V\QHUJ\�ZLWK�WKH�FRXQWU\¶V�GRPHVWLF�GHYHORSPHQWDO�REMHFWLYHV�

7KH� $FW� (DVW� SROLF\� UHFHLYHG� D� ERRVW� ZLWK� WKH� UHQHZHG� JOREDO
HPSKDVLV�RQ�WKH�,QGR�3DFLILF�UHJLRQ��,QGLD¶V�$FW�(DVW�SROLF\�IRFXVHV
RQ�LWV�UHODWLRQV�ZLWK�WKH�(DVW�DQG�6RXWK�(DVW�$VLDQ�UHJLRQ��+LJK�OHYHO
FRQWDFWV�ZHUH�VXVWDLQHG�DQG�HQKDQFHG��,Q�������3ULPH�0LQLVWHU�KHOG
WHOHSKRQLF�FRQYHUVDWLRQV�DQG�YLUWXDO�PHHWLQJV�ZLWK���FRXQWULHV�LQ�WKH
UHJLRQ��6XPPLW�OHYHO�PHHWLQJV�ZHUH�KHOG�ZLWK�9LHWQDP�DQG�$XVWUDOLD�
($0�KHOG�PHHWLQJV�ZLWK�FRXQWHUSDUWV�LQ�0RQJROLD��3KLOLSSLQHV��6RXWK
.RUHD�DQG�9LHWQDP��+H�DWWHQGHG�D�PHHWLQJ�RI�WKH�)RUHLJQ�0LQLVWHUV
RI�WKH�8QLWHG�6WDWHV��-DSDQ��$XVWUDOLD�DQG�,QGLD�LQ�7RN\R�LQ������

7KLQN�:HVW
2XWUHDFK� WR� ,QGLD¶V� SDUWQHUV� LQ� WKH� 0LGGOH� (DVW� DQG� *XOI� UHJLRQ

ZDV� DOVR� PDLQWDLQHG� DQG� VXVWDLQHG�� 3ULPH� 0LQLVWHU� KHOG� YLUWXDO
PHHWLQJV�RU�FDOOV�ZLWK�(J\SW��,VUDHO��-RUGDQ��.XZDLW��3DOHVWLQH��4DWDU�
6DXGL� $UDELD�� DQG� 8$(�� ($0� ZDV� DOVR� LQ� FRQVWDQW� WRXFK� ZLWK� KLV
FRXQWHUSDUWV� LQ� DOO� VL[� *XOI� &RRSHUDWLRQ� &RXQFLO� �*&&�� FRXQWULHV�
7KLV� UHJLRQ� KRXVHV� D� ODUJH� FRQFHQWUDWLRQ� RI� WKH� ,QGLDQ� GLDVSRUD�� ,W
ZDV� D� PDMRU� IRFXV� RI� 9DQGH� %KDUDW� PLVVLRQV� DQG� RI� FRPPXQLW\
ZHOIDUH�DFWLYLWLHV�E\�0LVVLRQV�DQG�3RVWV�LQ�WKH�UHJLRQ��&ORVH�FRQWDFW
ZDV�PDLQWDLQHG�ZLWK�WKH�JRYHUQPHQWV�RI� WKLV�UHJLRQ�RQ�WKH�LVVXH�RI
WKH�FDSDFLWLHV�RI�WKH�,QGLDQ�GLDVSRUD�DQG�WKHLU�ZHOIDUH�

$IULFD
&RQWDFW� ZDV� PDLQWDLQHG� ZLWK� SDUWQHUV� LQ� $IULFD�� ,Q� ������ 3ULPH

0LQLVWHU� FRQGXFWHG� YLUWXDO� PHHWLQJV� ZLWK� FRXQWHUSDUWV� LQ� (WKLRSLD�
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0R]DPELTXH�� 5ZDQGD�� 6RXWK� $IULFD�� 7DQ]DQLD� DQG� 8JDQGD�� ($0
FRQGXFWHG�D�YLUWXDO�FDOO�ZLWK�1LJHULD�DQG�D�-RLQW�&RPPLVVLRQ�0HHWLQJ
ZLWK�$QJROD�� ,QGLD� IXUWKHU�H[SDQGHG� LWV�GLSORPDWLF� IRRWSULQW� LQ�$IULFD
DQG� WKH� RSHQLQJ� RI� QHZ� UHVLGHQW� PLVVLRQV� LQ� 6DR� 7RPH� 3ULQFLSH�
6LHUUD� /HRQH� DQG� 7RJR� KDV� EHHQ� DSSURYHG�� 7KH� 'XW\� )UHH� 7DULII
3UHIHUHQFH� �')73�� 6FKHPH� DQQRXQFHG� E\� ,QGLD� KDV� EHQHILWHG
$IULFDQ� QDWLRQV� E\� H[WHQGLQJ� GXW\� IUHH� DFFHVV� WR� ����� SHU� FHQW� RI
,QGLD¶V�WRWDO�WDULII�OLQHV��7KLUW\�HLJKW�$IULFDQ�FRXQWULHV�EHQHILW�IURP�WKH
')73�6FKHPH�� ,QGLD�KDV�EHFRPH�WKH�ILIWK� ODUJHVW� LQYHVWRU� LQ�$IULFD
ZLWK�FXPXODWLYH� LQYHVWPHQWV�RI�86'����ELOOLRQ�� ,QGLD¶V�GHYHORSPHQW
SDUWQHUVKLS� LQLWLDWLYHV� LQ� $IULFD�ZLWQHVVHG� D�PDUNHG� LQFUHDVH� LQ� WKH
UHFHQW� \HDUV�� ,QGLD�$IULFD� )RUXP� 6XPPLW� PHFKDQLVP� KDV� IXUWKHU
UHLQIRUFHG�WKH�GHYHORSPHQW�SDUWQHUVKLS�ZLWK�WKH�FRQWLQHQW��$�WRWDO�RI
����/LQHV�RI�&UHGLW��/R&V��DPRXQWLQJ�WR�86'�������ELOOLRQ�KDV�EHHQ
H[WHQGHG�WR�$IULFDQ�FRXQWULHV�LQ�YDULHG�VHFWRUV�VXFK�DV�SRZHU�SODQWV�
K\GURHOHFWULFLW\��SRZHU�WUDQVPLVVLRQ�DQG�GLVWULEXWLRQ�QHWZRUNV��GDPV�
URDGV��UDLOZD\V��SRUWV��DJULFXOWXUH�DQG�LUULJDWLRQ��LQGXVWULDO�XQLWV��VNLOOV
GHYHORSPHQW��FLYLO�FRQVWUXFWLRQ��HWF�

'HYHORSPHQW�3DUWQHUVKLS
7ZHQW\� /LQHV� RI� &UHGLW� �/R&V�� RI� DERXW� 86'� ����� ELOOLRQ� ZHUH

H[WHQGHG� WR� YDULRXV� FRXQWULHV� LQ��������� �)<��DQG���/2&�SURMHFWV
ZRUWK� 86'� ������ PLOOLRQ� FRPSOHWHG� LQ� �������� �)<��� ,QGLD� KDV
H[WHQGHG� ���� *2,� /LQHV� RI� &UHGLW� �/2&V�� ZRUWK� 86'� ������ ELOOLRQ
FRYHULQJ� DSSUR[LPDWHO\� ���� SURMHFWV� WR� ��� FRXQWULHV�� 'HYHORSPHQW
3DUWQHUVKLS� $GPLQLVWUDWLRQ� SOD\HG� D� NH\� UROH� LQ� PDQDJLQJ� ,QGLD¶V
+$'5� DQG� &RYLG� UHOLHI� RSHUDWLRQV� GXULQJ� WKH� SDQGHPLF�� ,QGLD� KDV
EHHQ� LQYROYHG� LQ� FXOWXUDO� DQG� KHULWDJH� FRQVHUYDWLRQ� SURMHFWV� LQ
YDULRXV� SDUWQHU� FRXQWULHV�� 5HVWRUDWLRQ� RI� WKH� 0\� 6RQ� 7HPSOH
FRPSOH[� LQ� 9LHWQDP�� 7D� 3URKP� DQG� 3UHDK� 9LKHDU� WHPSOHV� LQ
&DPERGLD��DQG�9DW�3KRX�7HPSOH� LQ�/DR�3'5�DUH�VRPH�RI� WKH�NH\
RQJRLQJ�SURMHFWV�EHLQJ�LPSOHPHQWHG�E\�WKH�0LQLVWU\�

5HIRUPHG�0XOWLODWHUDOLVP
,Q� -DQXDU\� ������ ,QGLD� FRPPHQFHG� LWV� WZR� \HDU� WHUP� DV� D� QRQ

SHUPDQHQW� PHPEHU� RI� 81� 6HFXULW\� &RXQFLO�� ,QGLD� DOVR� KROGV� WKH
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FKDLUVKLS� RI� %5,&6� WKLV� \HDU�� ,QGLD� ZLOO� EH� KROGLQJ� WKH� *��
3UHVLGHQF\�IURP�'HFHPEHU������DQG�ZLOO�FRQYHQH�WKH�*���/HDGHUV¶
6XPPLW� LQ� ����� IRU� WKH� ILUVW� WLPH�� 7KHVH� DUH� UHFRJQLWLRQ� RI� RXU
HQKDQFHG�JOREDO�VWDQGLQJ�DQG�DOVR�RSSRUWXQLWLHV�IRU�XV�WR�FRQYH\�RXU
SHUFHSWLRQV�� RXU� H[SHFWDWLRQV� DQG� RXU� SULRULWLHV�� ��� FRXQWULHV� KDYH
MRLQHG� WKH� ,QWHUQDWLRQDO� 6RODU� $OOLDQFH�� PDNLQJ� LW� RQH� RI� WKH� IDVWHVW
JURZLQJ�LQWHUQDWLRQDO�RUJDQLVDWLRQV�DQ\ZKHUH��*HUPDQ\�EHFDPH�WKH
ILIWK� FRXQWU\� WR� VLJQ� WKH� ,QWHUQDWLRQDO� 6RODU� $OOLDQFH� )UDPHZRUN
$JUHHPHQW�LQ�$XJXVW������

'LSORPDF\�IRU�'HYHORSPHQW
'RPHVWLF�WUDQVIRUPDWLRQ�KDV�EHHQ�PDGH�LQWHJUDO�WR�,QGLD¶V�IRUHLJQ

SROLF\�VWUDWHJ\��,QWHQVLILHG�HQJDJHPHQWV�ZLWK�SDUWQHUV�KDYH�EURXJKW
YLVLEOH�HFRQRPLF�EHQHILWV� WR� WKH�SHRSOH�RI� ,QGLD�� WKURXJK�HQKDQFHG
IRUHLJQ�LQYHVWPHQW�DQG�WHFKQRORJ\�WLH�XSV�� OHDGLQJ�WR�WKH�VHWWLQJ�XS
RI� IDFWRULHV�DQG�FUHDWLRQ�RI� MREV��7KLV�GRYHWDLOLQJ�RI�GLSORPDF\�ZLWK
GHYHORSPHQW� DQG� SURVSHULW\� KDV� OHG� WR� IRUJLQJ� RI� IRUHLJQ
FROODERUDWLRQV� IRU�SURPRWLQJ�VFKHPHV�RI�QDWLRQDO� UHQHZDO�� LQFOXGLQJ
SURJUDPPHV� OLNH� ±� 0DNH� LQ� ,QGLD�� 6NLOO� ,QGLD�� 6PDUW� &LWLHV�� 'LJLWDO
,QGLD�DQG�6WDUW�XS�,QGLD�

2YHUVHDV�,QGLDQ�$IIDLUV
,QGLDQ� &RPPXQLW\� :HOIDUH� )XQG� �,&:)�� SURYHG� FULWLFDO� LQ� WKH

ZDNH� RI� WKH� &RYLG���� SDQGHPLF� LQ� H[WHQGLQJ� DVVLVWDQFH� WR
GLVWUHVVHG� DQG� VWUDQGHG� ,QGLDQV� DEURDG�� 7KUHH� QHZ� 3UH�'HSDUWXUH
2ULHQWDWLRQ� 7UDLQLQJ� �3'27�� FHQWUHV� ZHUH� VHW� XS� DW� %KRSDO�
.DNLQDGD�� DQG� 9LVDNKDSDWQDP�� LQ� DGGLWLRQ� WR� WZHQW\�HLJKW� H[LVWLQJ
FHQWUHV��7KH�3'27�SURJUDPPH�ZDV�ODXQFKHG�LQ�WKH�YLUWXDO�PRGHO��LQ
$SULO�������VR�DV�WR�H[SDQG�LWV�UHDFK�WR�UHPRWH�DUHDV�DQG�ZRPHQ�DOO
RYHU� ,QGLD�� ,W� LV� EHLQJ� GLYHUVLILHG� ZLWK� FRXQWU\�VSHFLILF� PRGXOHV�
3'27�ODXQFKHG�D�QHZ�SRUWDO��ZZZ�SGRW�PHD�JRY�LQ

,Q�-DQXDU\�������D�0HPRUDQGXP�RI�&RRSHUDWLRQ�ZDV�VLJQHG�ZLWK
-DSDQ� WR� IDFLOLWDWH� PRELOLW\� RI� ,QGLDQ� VNLOOHG� ZRUNHUV�� XQGHU� WKH
VFKHPH� RI� WKH� 6SHFLILHG� 6NLOOHG� :RUNHU� YLVD� FDWHJRU\� RI� -DSDQ�
'XULQJ�������WKH�,QGLD�&HQWUH�IRU�0LJUDWLRQ��D�UHVHDUFK�WKLQN�WDQN�RI
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0($� RQ� DOO� LVVXHV� RI� PLJUDWLRQ� DQG� PRELOLW\�� ODXQFKHG� D� VHULHV� RI
UHJLRQDO�FRQVXOWDWLRQV�WR�EH�KHOG�RQFH�HYHU\�TXDUWHU�RQ�VNLOO�PDSSLQJ
LQ�OLQH�ZLWK�LQWHUQDWLRQDO�GHPDQG�

3UDYDVL�%KDUDWL\D�'LYDV
7KH� ��WK� 3UDYDVL� %KDUDWL\D� 'LYDV� �3%'�� FRQYHQWLRQ� ZDV� KHOG

YLUWXDOO\�LQ�-DQXDU\�������7KH�WKHPH�IRU�WKLV�\HDU¶V�&RQYHQWLRQ�ZDV
³&RQWULEXWLQJ� WR�$DWPDQLUEKDU�%KDUDW´��*OREDO�3UDYDVL�5LVKWD�3RUWDO
ZDV� ODXQFKHG� LQ� 'HFHPEHU�� ������ 7KH� 5LVKWD� SRUWDO� LV� DQ� RQOLQH
GLJLWDO� SRUWDO� IRU� FRQQHFWLQJ� 'LDVSRUD� �15,�� 3,2� DQG� 2&,�� ZLWK� WKH
*RYHUQPHQW�RI�,QGLD�WKURXJK�(PEDVVLHV�DQG�&RQVXODWHV��7KH�SRUWDO
ZLOO� HQDEOH� WKH� UHJLVWUDWLRQ� RI� ,QGLDQ� 'LDVSRUD� PHPEHUV� ZKLFK� ZLOO
QRW�RQO\� IDFLOLWDWH� WKH�*RYHUQPHQW� WR�FRQQHFW�ZLWK� WKH�GLDVSRUD�EXW
ZLOO� DOVR� IDFLOLWDWH� WKH� GLDVSRUD� E\� FRQQHFWLQJ� WKHP� WR� YDULRXV� QHZ
DQG�H[LVWLQJ�*RYHUQPHQW�VFKHPHV�EHQHILWLQJ�WKHP�LQ�YDULRXV�DUHDV
RI�LQWHUHVW��7KLV�SRUWDO�ZLOO�DOVR�DVVLVW�GXULQJ�DQ\�FULVLV�PDQDJHPHQW
DQG� OHQG� D� KHOSLQJ� KDQG� WR� WKH� GLDVSRUD� FRPPXQLW\�� %KDUDW� NR
-DQL\H� �%.-�� 4XL]� ZDV� RUJDQLVHG� LQ� UXQ�XS� WR� WKH� ��WK� 3%'
&RQYHQWLRQ� ZLWK� WKH� DLP� WR� VWUHQJWKHQ� ,QGLD¶V� HQJDJHPHQW� ZLWK
\RXQJ�RYHUVHDV�,QGLDQV�DQG�WR�HQFRXUDJH�WKHP�WR�NQRZ�PRUH�DERXW
,QGLD��7KH�3UDYDVL�%KDUDWL\D�6DPPDQ�$ZDUG��3%6$��LV�WKH�KLJKHVW
KRQRXU� FRQIHUUHG� RQ� RYHUVHDV� ,QGLDQV� LQ� UHFRJQLWLRQ� RI� WKHLU
RXWVWDQGLQJ� DFKLHYHPHQWV� ERWK� LQ� ,QGLD� DQG� DEURDG�� 7KH� 3UDYDVL
%KDUDWL\D� 6DPPDQ� $ZDUGV� IRU� �������� ZHUH� FRQIHUUHG� WR� ��
HPLQHQW�RYHUVHDV�,QGLDQV�

7KH� *LUPLWL\D� &RQIHUHQFH� ������ D� ILUVW� RI� LWV� NLQG�� ZDV� KHOG
YLUWXDOO\� LQ� 6HSWHPEHU�� ������ 7KH� FRQIHUHQFH� GLVFXVVHG� WKH
FRQWULEXWLRQV�� VXFFHVVHV� DQG� WULEXODWLRQV� RI� JLUPLWL\DV� DFURVV� WKH
ZRUOG� IRFXVLQJ� RQ� WKHLU� KLVWRU\�� LGHQWLW\� IRUPDWLRQ�� FXOWXUDO
SUHVHUYDWLRQ��DQG�WKHLU�HYROYLQJ�UHODWLRQVKLS�ZLWK�,QGLD�

1HLJKERXUKRRG
$IJKDQLVWDQ

,QGLD�KDV�D�KLVWRULF�DQG�FLYLOLVDWLRQDO� UHODWLRQVKLS�ZLWK� WKH�SHRSOH
RI�$IJKDQLVWDQ��7KH�FRQQHFW�KDV�EHHQ�VWUHQJWKHQHG�ZLWK�WKH�VLJQLQJ
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RI� �� 6WUDWHJLF� 3DUWQHUVKLS� $JUHHPHQW� EHWZHHQ� WKH� WZR� FRXQWULHV� LQ
������ 'HVSLWH� WKH� FKDOOHQJH� SRVHG� E\� WKH� SDQGHPLF� DQG� VHFXULW\
VLWXDWLRQ� LQ� $IJKDQLVWDQ�� WKH� PRPHQWXP� RI� KLJK�OHYHO� ELODWHUDO
HQJDJHPHQWV� ZDV� PDLQWDLQHG�� LQFOXGLQJ� LQ� WKH� DUHDV� RI� SROLWLFDO�
GHIHQFH�� VHFXULW\�� WUDGH� DQG� LQYHVWPHQW�� FRQQHFWLYLW\�� GHYHORSPHQW
SDUWQHUVKLS��VRFLDO�DQG�FXOWXUDO�FRRSHUDWLRQ��HGXFDWLRQ��DQG�FDSDFLW\
EXLOGLQJ�� (DUOLHU�� GXULQJ� WKH� \HDU�� LQ� SXUVXDQFH� RI� RXU� ORQJ� WHUP
FRPPLWPHQW� WR� $IJKDQ� SHRSOH�� ($0� KDG� DWWHQGHG� WKH� LQDXJXUDO
VHVVLRQ�RI�WKH�,QWUD�$IJKDQ�QHJRWLDWLRQV�LQ�'RKD��LQ�������,QGLD�KDG
HDUOLHU�EXLOW� WKH�����NP�3XO�H�.KXPUL�KLJK�YROWDJH� WUDQVPLVVLRQ� OLQH
WKDW� SURYLGHV� HOHFWULFLW\� WR� .DEXO� FLW\�� ,QGLD� KDV� DOVR� DQQRXQFHG
3KDVH�,9� RI� WKH� +LJK� ,PSDFW� &RPPXQLW\� 'HYHORSPHQW� 3URMHFWV
SURJUDPPH� LQ� $IJKDQLVWDQ�� ZKLFK� LQFOXGHV� PRUH� WKDQ� ���� SURMHFWV
ZRUWK� 86'� ��� PLOOLRQ�� ,QGLD¶V� GHYHORSPHQW� SDUWQHUVKLS� ZLWK
$IJKDQLVWDQ�LQFOXGHV�PRUH�WKDQ�ILYH�KXQGUHG�SURMHFWV�VSUHDG�DFURVV
HDFK� RI� WKH� ��� SURYLQFHV� RI� WKH� FRXQWU\�� 7KH\� FRYHU� FULWLFDO� DUHDV
VXFK� DV� SRZHU�� ZDWHU� VXSSO\�� URDG� FRQQHFWLYLW\�� KHDOWKFDUH�
HGXFDWLRQ��DJULFXOWXUH�DQG�FDSDFLW\�EXLOGLQJ�

$IJKDQLVWDQ�ZLWQHVVHG�D�WHFWRQLF�VKLIW�LQ�WKH�SROLWLFDO��VHFXULW\��DQG
VRFLR�HFRQRPLF�VLWXDWLRQ�LQ������ZKHQ�WKH�7DOLEDQ�WRRN�RYHU�WKH�FLW\
RI�.DEXO�DV�3UHVLGHQW�*KDQL� OHIW� WKH�FRXQWU\�XQFHUHPRQLRXVO\��$V�D
QHLJKERXULQJ�FRXQWU\�� ,QGLD�KDV�EHHQ�FRQFHUQHG�DERXW� WKH�HYROYLQJ
VHFXULW\� VLWXDWLRQ� DQG� WKH� H[WHUQDO� UHSHUFXVVLRQV� RI� HYHQWV� LQ
$IJKDQLVWDQ�� 3RVW� $XJXVW� ���� RXU� LPPHGLDWH� SULRULW\� ZDV� WKH� VDIH
HYDFXDWLRQ� RI� ,QGLDQ� QDWLRQDOV� IURP� $IJKDQLVWDQ� XQGHU� 2SHUDWLRQ
'HYL� 6KDNWL�� ,QGLDQ�� $IJKDQ� DQG� IHZ� IRUHLJQ� QDWLRQDOV� ZHUH
HYDFXDWHG�ZLWK� WKH�KHOS�RI��� ,QGLDQ�$LU�)RUFH�DQG�$LU� ,QGLD�VSHFLDO
IOLJKWV�XQGHU�'HYL�6KDNWL��7KH�0LQLVWU\�RI�([WHUQDO�$IIDLUV�KDV�VHW�XS
D� 6SHFLDO� $IJKDQLVWDQ� &HOO� WR� FRRUGLQDWH� UHSDWULDWLRQ� DQG� RWKHU
UHTXHVWV� IURP� $IJKDQLVWDQ�� ,QGLD� UHPDLQHG� HQJDJHG� ZLWK� WKH
LQWHUQDWLRQDO�FRPPXQLW\�RQ�WKH�$IJKDQLVWDQ�LVVXH�

%DQJODGHVK
,QGLD�%DQJODGHVK� UHODWLRQV� DUH� PXOWLIDFHWHG� DQG� KDYH� EHHQ

IXUWKHU� VWUHQJWKHQHG� E\� VKDUHG� FXOWXUDO� DQG� KLVWRULFDO� OLQNV�� 'XULQJ
��������� ERWK� VLGHV� FRQWLQXHG� WR� FRRSHUDWH� LQ� VHYHUDO� DUHDV
LQFOXGLQJ� FRQQHFWLYLW\�� FDSDFLW\� EXLOGLQJ� DQG� ILJKWLQJ� &RYLG�� 3ULPH
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0LQLVWHU�DQG�%DQJODGHVK�KHOG�D�,QGLD�%DQJODGHVK�9LUWXDO�6XPPLW�LQ
'HFHPEHU�������%DQJODGHVK� LV�QRZ�,QGLD¶V� ODUJHVW� WUDGH�SDUWQHU� LQ
6RXWK� $VLD� DQG� ,QGLD� LV� WKH� VHFRQG� ODUJHVW� WUDGH� SDUWQHU� RI
%DQJODGHVK�� &ORVH� WR� ��� SHU� FHQW� RI� ,QGLD¶V� WRWDO� GHYHORSPHQW
SDUWQHUVKLS� RXWOD\V� DUH� FRPPLWWHG� WR� %DQJODGHVK�� ,QGLD� KDV
H[WHQGHG� GHYHORSPHQW� DVVLVWDQFH� DPRXQWLQJ� WR� DOPRVW� 86'� ��
ELOOLRQ� WR� %DQJODGHVK�� 7KHVH� LQFOXGH� WKUHH� RI� LWV� ODUJHVW� ELODWHUDO
/LQHV� RI� &UHGLW�� 6HYHUDO� LPSRUWDQW� LQLWLDWLYHV� KDYH� EHHQ� WDNHQ
WRZDUGV� HQKDQFLQJ� FRQQHFWLYLW\� EHWZHHQ� ,QGLD� DQG� %DQJODGHVK� LQ
UHFHQW� PRQWKV�� 7KH� 0DLWUL� 6HWX� %ULGJH� RYHU� 5LYHU� )HQL� LQ� 7ULSXUD�
ZDV� LQDXJXUDWHG� MRLQWO\� E\� WKH� WZR� 30V� LQ� 0DUFK�� ������ &DUJR
PRYHPHQW�VWDUWHG�RQ�WKH�&KLODKDWL�+DOGLEDUL�UDLO�OLQN�LQ�$XJXVW������

%KXWDQ
7KH�PXOWL�GLPHQVLRQDO�UHODWLRQVKLS�EHWZHHQ�,QGLD�DQG�%KXWDQ�ZDV

IXUWKHU� VWUHQJWKHQHG� GXULQJ� ��������� 7UDGLWLRQDO� DV� ZHOO� DV� QHZ
DUHDV� RI� FRRSHUDWLRQ� LQFOXGLQJ� K\GURSRZHU�� ,&7�� KHDOWK�� FXOWXUH�
DJULFXOWXUH�� VSDFH�� WHUWLDU\� HGXFDWLRQ�� DQG� GLJLWDO� DQG� ILQDQFLDO
FRQQHFWLYLW\�� GHPRQVWUDWHG� VXVWDLQHG� JURZWK�� 7KH� &RQFHVVLRQ
$JUHHPHQW� IRU� WKH� ���� 0:� .KRORQJFKKX� �-RLQW� 9HQWXUH�� +\GUR
(OHFWULF�3URMHFW�ZDV�VLJQHG�LQ�-XQH������

%KXWDQ� ZDV� WKH� ILUVW� FRXQWU\� WR� UHFHLYH� YDFFLQHV� XQGHU� 0($¶V
9DFFLQH� 0DLWUL� ,QLWLDWLYH�� 7KH� 7KLUG� ,QGLD²%KXWDQ� 'HYHORSPHQW
&RRSHUDWLRQ� 7DONV� ZHUH� KHOG� LQ� -XQH� ����� LQ� D� YLUWXDO� PRGH�
UHYLHZLQJ� WKH� HQWLUH� JDPXW� RI� RXU� GHYHORSPHQW� SDUWQHUVKLS� ZLWK
%KXWDQ��,Q�WKH�VDPH�PRQWK��,QGLD�DQG�%KXWDQ�DOVR�LQNHG�DQ�0R8�IRU
GHYHORSLQJ�FRRSHUDWLRQ�EHWZHHQ�WZR�FRXQWULHV�LQ�HQYLURQPHQW�

0\DQPDU
,QGLD� DQG� 0\DQPDU� VKDUH� KLVWRULFDO� DQG� SHRSOH� WR� SHRSOH� WLHV�

0\DQPDU�LV�,QGLD¶V�ODQG�OLQN�WR�$6($1�DQG�D�YLWDO�FRPSRQHQW�RI�ERWK
,QGLD¶V� ³1HLJKERXUKRRG� )LUVW´� DQG� ³$FW� (DVW´� SROLFLHV�� 0\DQPDU¶V
3UHVLGHQW� YLVLWHG� ,QGLD� WZLFH� LQ� �����DQG�������'XULQJ� WKLV� YLVLW�� LQ
)HEUXDU\�������WHQ�DJUHHPHQWV�ZHUH�VLJQHG�DFURVV�D�ZLGH�DUUD\�RI
DUHDV� LQFOXGLQJ�GHYHORSPHQW�SDUWQHUVKLS��SUHYHQWLRQ�RI�KXPDQ�DQG
ZLOGOLIH�WUDIILFNLQJ��GHYHORSPHQW�DVVLVWDQFH�WR�WKH�5DNKLQH�VWDWH�DQG
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KHDOWK�UHVHDUFK��,QGLD¶V�GHYHORSPHQW�DVVLVWDQFH�LQ�0\DQPDU�LV�FORVH
WR�86'���ELOOLRQ�DQG� LQFOXGHV�SURMHFWV�SHUWDLQLQJ� WR�GHYHORSPHQW�RI
UDLO��URDG��SRZHU�WUDQVPLVVLRQ�DQG�WHOHFRP�LQIUDVWUXFWXUH��,Q�DGGLWLRQ�
VHYHUDO� FDSDFLW\� EXLOGLQJ� HIIRUWV� KDYH� DOVR� EHHQ� H[HFXWHG� XQGHU
,QGLD¶V�JUDQW�DVVLVWDQFH�� ,QGLD�ZDQWV� WR�VWUHQJWKHQ�FRQQHFWLYLW\�DQG
LQIUDVWUXFWXUH� GHYHORSPHQW� LQ� 0\DQPDU� DQG� FRQWLQXH� ZLWK� WKH
.DODGDQ� 0XOWL� 0RGDO� 7UDQVLW� 7UDQVSRUW� 3URMHFW� DQG� WKH� ,QGLD�
0\DQPDU�7KDLODQG� 7ULODWHUDO� +LJKZD\�� 7KHVH� SURMHFWV�� RQFH
LPSOHPHQWHG��ZLOO�HQKDQFH�FRQQHFWLYLW\�ZLWK�1RUWK�(DVWHUQ�5HJLRQ�

0DOGLYHV
5REXVW�FRRSHUDWLRQ�EHWZHHQ�,QGLD�DQG�0DOGLYHV�ZDV�PDLQWDLQHG

GHVSLWH� WKH� FKDOOHQJHV� SRVHG� E\� WKH� &RYLG� SDQGHPLF�� )RUHLJQ
6HFUHWDU\� YLVLWHG� 0DOGLYHV� LQ� 1RYHPEHU� ������ 7KLV� ZDV� WKH� ILUVW
SRVW�SDQGHPLF� KLJK�OHYHO� YLVLW� WR� 0DOGLYHV�� 'XULQJ� KLV� YLVLW�� DQ
DJUHHPHQW� RQ� 86'� ���� PLOOLRQ� JUDQW� VXSSRUW� IRU� WKH� *UHDWHU� 0DOH
&RQQHFWLYLW\� 3URMHFW� �*0&3�� ZDV� VLJQHG�� 7KUHH� RWKHU� 0R8V� ZHUH
DOVR� VLJQHG� GXULQJ� WKH� YLVLW�� ,QGLD¶V� PXOWL�IDFHWHG� DQG� WLPHO\
DVVLVWDQFH�WR�0DOGLYHV�KHOSHG�LW� WR�FRSH�ZLWK�&RYLG���¶V�KHDOWK�DQG
HFRQRPLF� LPSDFW�� ,QGLDQ� $LU� )RUFH� DLUOLIWHG� ���� WRQV� RI� PHGLFLQHV
IURP� YDULRXV� ,QGLDQ� FLWLHV� WKURXJK� 2SHUDWLRQ� 6DQMHHYDQL� LQ� $SULO
������,Q�0D\�������WKH�,QGLDQ�1DY\¶V�,16�.HVDUL�VXSSOLHG�����WRQV
RI�IRRG�DLG�XQGHU�0LVVLRQ�6DJDU�

%RWK� WKH�FRXQWULHV�PDGH�VLJQLILFDQW�SURJUHVV�RQ�YDULRXV�RQJRLQJ
ELODWHUDO� SURMHFWV� XQGHU� /LQHV� RI� &UHGLW� DQG� JUDQWV�� %LODWHUDO
FRRSHUDWLRQ� H[SDQGHG� WR� LQFOXGH� QHZ� DYHQXHV�� :RUN� FRPPHQFHG
RQ� �� +LJK� ,PSDFW� &RPPXQLW\� 'HYHORSPHQW� 3URMHFWV�� 0DOGLYHV
3UHVLGHQW�LQDXJXUDWHG�WKH�(NXYHQL�V\QWKHWLF�WUDFN�SURMHFW�IXQGHG�E\
DQ� 095� �� PLOOLRQ� ,QGLDQ� JUDQW� LQ� -DQXDU\� ������ ,QGLD� SURYLGHG� D
'RUQLHU� DLUFUDIW� WR� WKH� 0DOGLYHV� LQ� 6HSWHPEHU� ������ ZKLFK� ZLOO� EH
RSHUDWHG� E\� WKH� 0DOGLYHV� 1DWLRQDO� 'HIHQFH� )RUFHV�� ,QGLD� FUHDWHG
6RXWK�$VLD¶V�ILUVW�DLU�WUDYHO�EXEEOH�ZLWK�0DOGLYHV�LQ�$XJXVW������

'XULQJ� WKH�30¶V�YLVLW� LQ�������NH\�0R8V�KDG�EHHQ�VLJQHG� LQ� WKH
ILHOGV� RI� K\GURJUDSKLF�� KHDOWKFDUH� DQG� FRQQHFWLYLW\�� ,Q� 'HFHPEHU
������ IRXU� SURMHFWV� ZHUH� ODXQFKHG� DQG� JLIWHG� WR� WKH� SHRSOH� RI� WKH
0DOGLYHV��7KHVH�LQFOXGHG�LQVWDOODWLRQ�RI�VWUHHW�OLJKWV�LQ�0DOH��ODXQFK
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RI�5X3D\�&DUG��JLIWLQJ�RI�&*6�.DPL\DDE�DQG�0R8V�RQ�VHWWLQJ�RI�ILVK
SURFHVVLQJ� SODQWV� LQ� $GGX� $WROO�� /LQHV� RI� &UHGLW� �/R&V�� ZRUWK� 86'
�����ELOOLRQ�KDYH�EHHQ�H[WHQGHG�WR�WKH�LVODQG�QDWLRQ��,Q�$XJXVW������
,QGLD� DQQRXQFHG� LWV� GHFLVLRQ� WR� VXSSRUW� WKH� *UHDWHU� 0DOH
&RQQHFWLYLW\�3URMHFWV�ZRUWK�86'�����PLOOLRQ� WKURXJK�D�PL[�RI�JUDQW
DQG� /2&�� 7KH� /2&� DJUHHPHQW� EHWZHHQ� ([LP� %DQN� RI� ,QGLD� DQG
*RYHUQPHQW�RI�0DOGLYHV�ZDV�VLJQHG�LQ�2FWREHU������

3DNLVWDQ
,QGLD�LV�FRPPLWWHG�WR�IULHQGO\�DQG�PXWXDOO\�EHQHILFLDO�UHODWLRQV�ZLWK

DOO� LWV� QHLJKERXUV� LQFOXGLQJ� 3DNLVWDQ�� 7KH� PRYHPHQW� LQ� ELODWHUDO
UHODWLRQV� EHWZHHQ� WKH� WZR� QHLJKERXUV�� KRZHYHU�� UHPDLQHG
FRQVWUDLQHG� RZLQJ� WR� WKH� FRQWLQXLQJ� VXSSRUW� E\� 3DNLVWDQ� WR� FURVV�
ERUGHU�WHUURULVP�DJDLQVW�,QGLD�DQG�WKH�DEVHQFH�RI�DQ\�FUHGLEOH�DFWLRQ
RQ� WKH� JURXQG� DJDLQVW� WKH� LQIUDVWUXFWXUH� RI� VXSSRUW� WR� WHUURULVP� LQ
DUHDV� XQGHU� 3DNLVWDQ¶V� FRQWURO�� 3DNLVWDQ� KDV� DOVR� XQLODWHUDOO\
GRZQJUDGHG� ELODWHUDO� UHODWLRQV� LQFOXGLQJ� VXVSHQVLRQ� RI� WUDGH� DQG
SHRSOH� WR� SHRSOH� FRQWDFWV� ZLWK� ,QGLD�� 3DNLVWDQ� FRQWLQXHG� LWV� DQWL�
,QGLD� UKHWRULF� LQ� LWV� LQWHUQDO�DQG�H[WHUQDO�GLVFRXUVH��+RZHYHU�� LQ� WKH
LQWHUHVW�RI�DFKLHYLQJ�SHDFH�DORQJ�WKH�ERUGHUV��WKH�'LUHFWRU�*HQHUDOV
RI� 0LOLWDU\� 2SHUDWLRQV� RI� ,QGLD� DQG� 3DNLVWDQ� DUULYHG� DW� D� UHQHZHG
XQGHUVWDQGLQJ� WR� VWULFWO\� REVHUYH� DOO� DJUHHPHQWV�� XQGHUVWDQGLQJV
DQG�FHDVH�ILULQJ�DORQJ�WKH�/LQH�RI�&RQWURO�DQG�DOO�RWKHU�VHFWRUV�ZLWK
HIIHFW� IURP� PLGQLJKW� ������ )HEUXDU\� ������ 7KLV� UHQHZHG� FHDVHILUH
DORQJ�WKH�/LQH�RI�&RQWURO�DQG�LQ�RWKHU�VHFWRUV�KDV�KHOG�VR�IDU�GHVSLWH
SURYRFDWLRQV� IURP� 3DNLVWDQ�� ,QFLGHQWV� RI� FHDVHILUH� YLRODWLRQV� ZHUH
UHSRUWHG� EHJLQQLQJ� 0D\� ����� DORQJ� ZLWK� LQFUHDVHG� DWWHPSWV� RI
FURVV�ERUGHU� LQILOWUDWLRQ� IURP� 3DNLVWDQ� LQWR� ,QGLD� VLQFH� -XO\� �����
'XULQJ� RQH� VXFK� LQILOWUDWLRQ� DWWHPSW�� D� 3DNLVWDQL� WHUURULVW� ZDV
DSSUHKHQGHG�DOLYH�E\�,QGLDQ�VHFXULW\�IRUFHV�LQ�6HSWHPEHU������WKXV
H[SRVLQJ�3DNLVWDQ¶V� IDUFLFDO�FRPPLWPHQW�RI�QRW�DOORZLQJ� LWV� WHUULWRU\
IRU� WHUURULVP��3DNLVWDQ�FRQWLQXHV�WR�HPSOR\�QHZ�PHWKRGV�WR�SXUVXH
LWV� VWUDWHJ\�RI� SUR[\�ZDU� LQ� -DPPX�DQG�.DVKPLU�� LQFOXGLQJ� WKURXJK
WKH�XVH�RI� WXQQHOV�DQG�GURQHV�DORQJ�WKH�/R&�DQG�WKH�,%�WR�DLG�DQG
DEHW�FURVV�ERUGHU�WHUURULVP�DQG�VPXJJOLQJ�RI�DUPV�DQG�QDUFRWLFV�

)ROORZLQJ� WKH� RQVHW� RI� &RYLG���� SDQGHPLF�� ,QGLD� IDFLOLWDWHG
UHSDWULDWLRQ� RI� RYHU� ����� ,QGLDQ� QDWLRQDOV� DQG� /RQJ�7HUP� 9LVD
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KROGHUV��125,�YLVD��IURP�3DNLVWDQ�WR�,QGLD�DQG�RYHU������3DNLVWDQL
QDWLRQDOV� VWUDQGHG� LQ� ,QGLD� GXH� WR� LQGXFHG� ERUGHU� UHVWULFWLRQV�
'HVSLWH�&RYLG����UHVWULFWLRQV��WKH�JRYHUQPHQW�FRQWLQXHV�WR�IDFLOLWDWH
WKH� YLVLW� RI� SLOJULPV� DV� SHU� WKH� ����� %LODWHUDO� 3URWRFRO� RQ� YLVLW� WR
UHOLJLRXV�VKULQHV�EHWZHHQ�,QGLD�DQG�3DNLVWDQ�

1HSDO
,QGLD�1HSDO� UHODWLRQV� GHULYH� VWUHQJWK� DQG� VDOLHQFH� IURP� DJH�ROG

FXOWXUDO� DQG� UHOLJLRXV� WLHV�� FORVH� SHRSOH�WR�SHRSOH� FRQWDFWV�� PXOWL�
IDFHWHG�HFRQRPLF�DQG�GHYHORSPHQW�SDUWQHUVKLS��UHLQIRUFHG�E\�RSHQ
ERUGHUV�� ,Q� FRQVRQDQFH� ZLWK� ,QGLD¶V� 1HLJKERXUKRRG� )LUVW� 3ROLF\�
WKHUH�KDV�EHHQ�FRQWLQXHG�PRPHQWXP�LQ�ELODWHUDO�WLHV�ZLWK�1HSDO��ZLWK
D� IRFXV� RQ� SURPRWLQJ� JUHDWHU� FRQQHFWLYLW\�� RQ� LQIUDVWUXFWXUH
GHYHORSPHQW�DQG�RQ�FDSDFLW\�EXLOGLQJ��7KHUH�KDYH�EHHQ�VHYHUDO�KLJK
OHYHO� H[FKDQJHV� LQ� �������� LQFOXGLQJ� VHYHQ� LQWHUDFWLRQV� DW� 3ULPH
0LQLVWHU�OHYHO��7KH�HQJDJHPHQW�EHWZHHQ�,QGLD�DQG�1HSDO�ZDV�IXUWKHU
VWUHQJWKHQHG� ZLWK� KLJK�OHYHO� YLVLWV� DQG� YLUWXDO� PHHWLQJV� RI� YDULRXV
ELODWHUDO�PHFKDQLVPV�

,QGLD�DVVLVWHG� GHYHORSPHQW� SURMHFWV� LQ� 1HSDO� IRFXVLQJ� RQ� URDG
DQG� UDLO� FRQQHFWLYLW\�� LQIUDVWUXFWXUH�� KXPDQLWDULDQ� DVVLVWDQFH�� DQG
FDSDFLW\�EXLOGLQJ�DFKLHYHG�VXEVWDQWLDO�SURJUHVV�GXULQJ�����������7KH
PHHWLQJV� RI� WKH� -RLQW� :RUNLQJ� *URXS� DQG� 3URMHFW� 6WHHULQJ
&RPPLWWHH� RQ� ,QGLD�1HSDO� FURVV�ERUGHU� UDLOZD\� OLQNV� ZHUH� KHOG� LQ
1HZ�'HOKL�LQ�2FWREHU�������7KH�6WDQGDUG�2SHUDWLQJ�3URFHGXUHV�RQ
2SHUDWLRQDOL]DWLRQ� RI� -D\QDJDU�.XUWKD� UDLOZD\� OLQH� ZHUH� VLJQHG
EHWZHHQ� WKH� WZR� VLGHV�� ZKLFK� ZLOO� HQDEOH� HDUO\� VWDUW� RI� SDVVHQJHU
UDLOZD\� VHUYLFHV� RQ� D� QHZ� EURDG� JDXJH� WUDFN� EHWZHHQ� ,QGLD� DQG
1HSDO��7KH�0HPRUDQGXP�RI�8QGHUVWDQGLQJ�RQ�)LQDO�/RFDWLRQ�6XUYH\
RI� WKH� SURSRVHG� 5D[DXO�.DWKPDQGX� EURDG� JDXJH� UDLOZD\� OLQH� ZDV
DOVR�VLJQHG�LQ�2FWREHU�������,QGLD�1HSDO�GHYHORSPHQWDO�SDUWQHUVKLS
FRPSULVHV� URDGV�� K\GURSRZHU�� WUDQVPLVVLRQ� OLQH�� KRXVLQJ� DQG
UHFRQVWUXFWLRQ�SURMHFWV�

,QGLD� FRQWLQXHG� SURYLGLQJ� PHGLFDO� VXSSRUW� WR� 1HSDO� WR� GHDO� ZLWK
WKH�SDQGHPLF��8QGHU�9DFFLQH�0DLWUL�������PLOOLRQ�GRVHV�RI�&RYLVKLHOG
YDFFLQHV�KDYH�EHHQ�SURYLGHG�WR�1HSDO��2XW�RI�WKLV�����PLOOLRQ�GRVHV
KDV� EHHQ� SURYLGHG� XQGHU� JUDQW� DVVLVWDQFH� IRU� LPPHGLDWH
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UHTXLUHPHQWV�RI�1HSDO¶V�KHDOWK�FDUH�DQG�IURQW�OLQH�ZRUNHUV��,QGLD�KDV
VXSSRUWHG� VHYHUDO� FULWLFDO� FDUH� DQG� KHDOWK� LQIUDVWUXFWXUH� LQ� 1HSDO�
7KLV� LQFOXGHV� DVVLVWDQFH� RI� ���� ,&8� EHGV�� ������ /LWUH� FDSDFLW\
0HGLFDO� 2[\JHQ� SODQW� DQG� ZHOO�HTXLSSHG� DPEXODQFHV�� /DVW� \HDU�
,QGLD� SURYLGHG� DERXW� ��� WRQQHV� RI� PHGLFDO� DVVLVWDQFH� WR� 1HSDO
LQFOXGLQJ� HVVHQWLDO� PHGLFLQHV� OLNH� SDUDFHWDPRO�� K\GUR[\FKORURTXLQH
DQG� UHPGHVLYLU�� ,QGLD� DOVR� SURYLGHG� 57�3&5� 7HVW� .LWV�� YHQWLODWRUV
DQG�RWKHU�HVVHQWLDO�PHGLFDO�HTXLSPHQW�WR�DVVLVW�1HSDO�LQ�LWV�HIIRUWV�WR
FRQWDLQ�WKH�&RYLG����SDQGHPLF��,QGLD�1HSDO�ELODWHUDO�WUDGH�FRQWLQXHG
WR�JURZ�DQG�,QGLD�UHPDLQV�WKH�ODUJHVW�WUDGH�SDUWQHU�RI�1HSDO��'HVSLWH
WKH�GLIILFXOWLHV�GXH�WR�WKH�SDQGHPLF��,QGLD�HQVXUHG�XQLQWHUUXSWHG�IORZ
RI�WUDGH�DQG�VXSSOLHV�WR�1HSDO�

6UL�/DQND
,Q����������,QGLD¶V�UHODWLRQV�ZLWK�6UL�/DQND�IXUWKHU�VWUHQJWKHQHG�LQ

FRQVRQDQFH�ZLWK�,QGLD¶V�µ1HLJKERXUKRRG�)LUVW¶�DQG�6$*$5��6HFXULW\
DQG�*URZWK�IRU�$OO�LQ�WKH�5HJLRQ��SROLFLHV��$�YLUWXDO�%LODWHUDO�6XPPLW
KHOG�EHWZHHQ�ERWK�WKH�3ULPH�0LQLVWHUV�LQ�6HSWHPEHU������UHYLHZHG
SURJUHVV� RQ� DOO� PDMRU� DVSHFWV� RI� WKH� ELODWHUDO� UHODWLRQV�� ,QGLD
FRQWLQXHG� LWV� DVVLVWDQFH� WR� 6UL� /DQND� LQ� YDULRXV� VSKHUHV� LQFOXGLQJ
&RYLG���� UHVSRQVH�� WUDGH� DQG� LQYHVWPHQW�� GHIHQFH�� GHYHORSPHQW
FRRSHUDWLRQ��DQG�FXOWXUH��DV�SHU�WKH�UHTXLUHPHQWV�RI�6UL�/DQND��,QGLD
JLIWHG� �� FRQVLJQPHQWV� RI� HVVHQWLDO� PHGLFLQHV� DQG� RWKHU� LWHPV
ZHLJKLQJ�RYHU����WRQV�LQ�WRWDO�WR�6UL�/DQND��%RWK�,QGLD�DQG�6UL�/DQND
DOVR� FORVHO\� FRRUGLQDWHG� LQ� HQVXULQJ� VPRRWK� UHSDWULDWLRQ� RI� WKHLU
VWUDQGHG�FLWL]HQV�IURP�HDFK�RWKHU¶V�WHUULWRU\��8QGHU�WKH�9DQGH�%KDUDW
0LVVLRQ� ��� IOLJKWV�� RQH� VKLS�� ,16� -DODVKZD�� DQG� VHYHUDO� FKDUWHUHG
IOLJKWV� UHSDWULDWHG� DURXQG� ����� VWUDQGHG� ,QGLDQV� IURP� 6UL� /DQND� WR
,QGLD�

/2&V�ZRUWK�86'������ELOOLRQ�KDYH�EHHQ�H[WHQGHG�WR�*RYHUQPHQW
RI� 6UL� /DQND� IRU� WKH� SURMHFWV� LQ� WKH� VHFWRUV� RI� UDLOZD\�� VXSSO\� RI
WUDQVSRUW� YHKLFOHV�� SRUW� UHKDELOLWDWLRQ�� VHFXULW\�� FRXQWHU� WHUURULVP�
UHQHZDEOH�HQHUJ\�DQG�GHIHQFH�VXSSO\�

6RXWK�$VLDQ�$VVRFLDWLRQ�RI�5HJLRQDO
&RRSHUDWLRQ
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7KH� 6RXWK� $VLDQ� $VVRFLDWLRQ� RI� 5HJLRQDO� &RRSHUDWLRQ� �6$$5&�
ZDV�IRXQGHG�LQ�������,W�LV�D�FRQVHQVXV�EDVHG�UHJLRQDO�RUJDQL]DWLRQ
FRQVLVWLQJ�RI�HLJKW�0HPEHU�6WDWHV�QDPHO\�$IJKDQLVWDQ��%DQJODGHVK�
%KXWDQ��,QGLD��0DOGLYHV��1HSDO��3DNLVWDQ�DQG�6UL�/DQND��6$$5&�ZDV
RULJLQDOO\� IRUPHG� E\� VHYHQ� 0HPEHU� 6WDWHV�� $IJKDQLVWDQ� MRLQHG� WKH
UHJLRQDO�RUJDQL]DWLRQ�LQ������

��� 6$$5&� 6XPPLWV� KDYH� EHHQ� KHOG� VR� IDU�� 7R� DVVLVW� PHPEHU
VWDWHV�DFKLHYH�VRPH�RI�WKH�JRDOV��WKHUH�DUH�IRXU�6$$5&�6SHFLDOL]HG
%RGLHV� DQG� IRXU� UHJLRQDO� FHQWUHV�� 7KH� 6RXWK� $VLDQ� 8QLYHUVLW\� LV� D
6SHFLDOL]HG� %RG\� ORFDWHG� LQ� ,QGLD�� ,QGLD� DOVR� KRVWV� WKH� 6$$5&
'LVDVWHU� 0DQDJHPHQW� &HQWUH¶V� LQWHULP� XQLW�� WKH� SURSRVHG� ILIWK
6$$5&� 5HJLRQDO� &HQWUH�� 7UDGH�� HFRQRPLF�� ILQDQFH�� LQIUDVWUXFWXUH�
FRQQHFWLYLW\�� HQHUJ\�� VHFXULW\�� FXOWXUH�� HGXFDWLRQ�� HQYLURQPHQW�
GLVDVWHU�PDQDJHPHQW��KHDOWK��VFLHQFH�	�WHFKQRORJ\��\RXWK��ZRPHQ�
FKLOGUHQ��SRYHUW\�DOOHYLDWLRQ�DQG�DJULFXOWXUH�DUH�VRPH�RI�WKH�DUHDV�RI
FRRSHUDWLRQ�XQGHU�6$$5&�

,Q�YLHZ�RI� WKH� µ1HLJKERXUKRRG�)LUVW�SROLF\¶�DQG�EHLQJ�D� IRXQGLQJ
PHPEHU�RI�6$$5&��,QGLD�PDNHV�VLJQLILFDQW�FRQWULEXWLRQV�WR�6$$5&
LQVWLWXWLRQV�WKURXJK�YDULRXV�LQLWLDWLYHV�LQ�GLYHUVH�DUHDV�DQG�VKRXOGHUV
DV\PPHWULFDO� UHVSRQVLELOLWLHV� WR� VXSSRUW� WKH� GHYHORSPHQW� DQG
SURJUHVV�RI�DOO�FRXQWULHV� LQ� WKH� UHJLRQ��6RPH�VXFK�UHFHQW� LQLWLDWLYHV
LQFOXGH� H[WHQVLRQ� RI� ,QGLD¶V� QDWLRQDO� .QRZOHGJH� 1HWZRUN� WR� WKH
FRXQWULHV�LQ�WKH�UHJLRQ��&XUUHQWO\��LW�KDV�EHHQ�H[WHQGHG�WR�6UL�/DQND�
%KXWDQ� DQG� %DQJODGHVK� DQG� ZLOO� VRRQ� EH� H[WHQGHG� WR� 0DOGLYHV�
,QGLD� ODXQFKHG�D�GHGLFDWHG�6RXWK�$VLD�VDWHOOLWH� IRU� WKH�FRXQWULHV� LQ
WKH�UHJLRQ�ZKLFK�LV�FXUUHQWO\�EHLQJ�XWLOL]HG�E\�%KXWDQ��0DOGLYHV�DQG
%DQJODGHVK��,QGLD�KDV�SURYLGHG�����DFUHV�RI�ODQG�DQG�LV�EHDULQJ�WKH
WRWDO�FRVW�RI�FDSLWDO�H[SHQGLWXUH�IRU�WKH�SHUPDQHQW�FDPSXV�RI�6RXWK
$VLDQ�8QLYHUVLW\�LQ�1HZ�'HOKL�

%D\�RI�%HQJDO�,QLWLDWLYH�IRU�0XOWL�6HFWRUDO
7HFKQLFDO�DQG�(FRQRPLF�&RRSHUDWLRQ

7KH� %D\� RI� %HQJDO� ,QLWLDWLYH� IRU� 0XOWL�6HFWRUDO� 7HFKQLFDO� DQG
(FRQRPLF� &RRSHUDWLRQ� �%,067(&�� LV� D� JURXS� RI� VHYHQ� 0HPEHU
6WDWHV�O\LQJ�LQ�WKH�OLWWRUDO�DQG�DGMDFHQW�DUHDV�RI�WKH�%D\�RI�%HQJDO��,W
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LV� D� XQLTXH� OLQN� EHWZHHQ� 6RXWK� DQG� 6RXWK�(DVW� $VLD� ZLWK� ILYH
0HPEHUV�IURP�6RXWK�$VLD��%DQJODGHVK��%KXWDQ��,QGLD��1HSDO�DQG�6UL
/DQND�� DQG� WZR� IURP� 6RXWK�(DVW� $VLD� �0\DQPDU� DQG� 7KDLODQG��
%,067(&�UHJLRQ�EULQJV� WRJHWKHU������ELOOLRQ�SHRSOH��������SHU�FHQW
RI�ZRUOG�SRSXODWLRQ�DQG�D�FRPELQHG�*'3�RI�DURXQG�86'�����WULOOLRQ�

7KH� RUJDQLVDWLRQ� FDPH� LQWR� H[LVWHQFH� LQ� ����� WKURXJK� WKH
µ%DQJNRN�'HFODUDWLRQ¶�� ,W�ZDV� IRUPHG�ZLWK� IRXU�0HPEHU�6WDWHV�ZLWK
WKH�DFURQ\P� µ%,67�(&¶� �%DQJODGHVK�� ,QGLD��6UL�/DQND�DQG�7KDLODQG
(FRQRPLF� &RRSHUDWLRQ��� )ROORZLQJ� LQFOXVLRQ� RI� 0\DQPDU� LQ
'HFHPEHU� ������ LW� ZDV� UHQDPHG� µ%,067�(&¶� �%DQJODGHVK�� ,QGLD�
0\DQPDU�� 6UL� /DQND� DQG� 7KDLODQG� (FRQRPLF� &RRSHUDWLRQ��� :LWK
HQWU\�RI�1HSDO�DQG�%KXWDQ� LQ������� WKH�QDPH�RI� WKH�JURXSLQJ�ZDV
FKDQJHG� WR� %,067(&�� ,W� RUJDQLVHV� LQWHU�JRYHUQPHQWDO� LQWHUDFWLRQV
WKURXJK� VXPPLWV�� PLQLVWHULDO� PHHWLQJV�� VHQLRU� RIILFLDOV� PHHWLQJV�
SHUPDQHQW�ZRUNLQJ�FRPPLWWHH�DQG�MRLQW�ZRUNLQJ�JURXSV�DQG�H[SHUWV
OHYHO� PHHWLQJV�� $� 3HUPDQHQW� 6HFUHWDULDW� RI� WKH� RUJDQLVDWLRQ� ZDV
VHWXS�LQ�'KDND�LQ������WR�H[SHGLWH�LPSOHPHQWDWLRQ�RI�WKH�GHFLVLRQV
WDNHQ� DW� WKH� VXPPLW� DQG� 0LQLVWHULDO� PHHWLQJV�� %,067(&� KDV
LGHQWLILHG� ��� SULRULW\� DUHDV� RI� FRRSHUDWLRQ�� LQ� HDFK� RI� ZKLFK� D
PHPEHU� FRXQWU\� WDNHV� OHDG�� ,QGLD� LV� WKH� OHDG� FRXQWU\� IRU� FRXQWHU�
WHUURULVP� DQG� WUDQVQDWLRQDO� FULPH�� WUDQVSRUW� DQG� FRPPXQLFDWLRQ�
WRXULVP��DQG�HQYLURQPHQW�DQG�GLVDVWHU�PDQDJHPHQW��2WKHU�DUHDV�RI
FRRSHUDWLRQ� DUH�� DJULFXOWXUH�� FOLPDWH� FKDQJH�� FXOWXUH�� HQHUJ\�
ILVKHULHV�� SHRSOH� WR� SHRSOH� FRQWDFWV�� SRYHUW\� DOOHYLDWLRQ�� SXEOLF
KHDOWK�� WHFKQRORJ\�� WUDGH� DQG� LQYHVWPHQW�� ,QGLD� HVWDEOLVKHG� D
%,067(&�&HQWUH�IRU�:HDWKHU�DQG�&OLPDWH��%&:&��DW�1RLGD�LQ�����
WR�SURYLGH�ZHDWKHU�GDWD�IRU�WKH�UHJLRQ�

,QGLDQ�2FHDQ�5HJLRQ
,QGLD¶V� HQJDJHPHQW� ZLWK� FRXQWULHV� LQ� WKH� ,QGLDQ� 2FHDQ� 5HJLRQ

FRQWLQXHG�XQGHWHUUHG�LQ���������GHVSLWH�WKH�&RYLG�SDQGHPLF�

&RPRURV
,QGLD�&RPRURV� ELODWHUDO� UHODWLRQVKLS� JDLQHG� IXUWKHU� PRPHQWXP�

($0� KDG� D� WHOHSKRQH� FRQYHUVDWLRQ� ZLWK� WKH� 0LQLVWHU� RI� )RUHLJQ
$IIDLUV� RI� &RPRURV� RQ� ��� $SULO� ����� WR� H[SUHVV� VROLGDULW\� ZLWK� WKH
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*RYHUQPHQW�DQG� WKH�SHRSOH�RI�&RPRURV�GXULQJ� WKH�&RYLG�FULVLV�� ,Q
UHVSRQVH� WR� D� UHTXHVW� IRU� PHGLFDO� DVVLVWDQFH� IURP� WKH� &RPRULDQ
VLGH��D����PHPEHU�,QGLDQ�0HGLFDO�$VVLVWDQFH�7HDP�YLVLWHG�&RPRURV
LQ� -XQH� ������ $� FRQVLJQPHQW� RI� PHGLFLQHV� ZKLFK� LQFOXGHG
+\GUR[\FKORURTXLQH�ZDV�DOVR�GRQDWHG�E\�,QGLD�WR�&RPRURV�

0DGDJDVFDU
,QGLD�0DGDJDVFDU� UHODWLRQV� IXUWKHU� LQWHQVLILHG� LQ� ��������

5HVSRQGLQJ�WR�WKH�UHTXHVWV�IRU�DVVLVWDQFH�LQ�GHDOLQJ�ZLWK�WKH�&RYLG�
���SDQGHPLF��,QGLD�SURYLGHG�KXPDQLWDULDQ�DQG�PHGLFDO�DVVLVWDQFH�WR
0DGDJDVFDU� LQFOXGLQJ� WKH� VXSSO\� RI� ��������� WDEOHWV� RI� +&4� DQG
������� WDEOHWV� RI� $]LWKURP\FLQ�� (DUOLHU�� ,QGLD� KDG� SURYLGHG
KXPDQLWDULDQ�DVVLVWDQFH�DQG�GLVDVWHU� UHOLHI� �+$'5�� WR�0DGDJDVFDU
IROORZLQJ� IORRGV�� ,16� $LUDYDW� YLVLWHG� WKH� SRUW� RI� $QWVLUDQDQD� XQGHU
µ2SHUDWLRQ�9DQLOOD¶�DQG�GHOLYHUHG�UHOLHI�PDWHULDO�LQ�)HEUXDU\������IRU
WKH�IORRG�DIIHFWHG�QRUWKHUQ�UHJLRQ�RI�0DGDJDVFDU�

0DXULWLXV
,QGLD¶V� UHODWLRQVKLS�ZLWK�0DXULWLXV�ZDV�VWUHQJWKHQHG� LQ����������

,QGLD�ZDV�D� ILUVW� UHVSRQGHU�GXULQJ� WKH�&RYLG�FULVLV��SURYLGLQJ�DERXW
��� WRQV� RI� &RYLG� UHODWHG� HVVHQWLDO� PHGLFLQHV�� LQFOXGLQJ� ��������
WDEOHWV�RI�+&4�DQG�D�VSHFLDO�FRQVLJQPHQW�RI�$\XUYHGLF�PHGLFLQHV�
$V�SDUW�RI�0LVVLRQ�6DJDU��PHGLFDO�DVVLVWDQFH�WHDPV�ZHUH�GHSOR\HG
LQ�0DXULWLXV�WR�KHOS�LQ�GHDOLQJ�ZLWK�WKH�&RYLG�HPHUJHQF\��/2&V�ZRUWK
86'�����PLOOLRQ�KDYH�EHHQ�H[WHQGHG�WR�WKH�*RYHUQPHQW�RI�0DXULWLXV
�*R0��VR�IDU�IRU�WKH�SURMHFWV�LQ�WKH�VHFWRUV�RI�GHIHQFH�VXSSOLHV��SRUW
UHKDELOLWDWLRQ�DQG�PHWUR�UDLO��,QGLD�UHVSRQGHG�SURPSWO\�WR�WKH�UHTXHVW
RI� 0DXULWLXV� IRU� DVVLVWDQFH� LQ� GHDOLQJ� ZLWK� WKH� HQYLURQPHQWDO� FULVLV
GXH�WR�DQ�RLO�VSLOO� IROORZLQJ�D�YHVVHO�09�:DNDVKLR�UXQQLQJ�DJURXQG
QHDU�WKH�0DXULWLXV�FRDVW�LQ�-XO\������

6H\FKHOOHV
,QGLD¶V� UHODWLRQV� ZLWK� 6H\FKHOOHV� ZLWQHVVHG� IXUWKHU� PRPHQWXP�

6H\FKHOOHV� ZDV� DQ� LPSRUWDQW� GHVWLQDWLRQ� IRU� ,QGLDQ� &RYLG���
DVVLVWDQFH� DQG� ZDV� DPRQJ� WKH� ILUVW� IHZ� FRXQWULHV� WR� UHFHLYH� OLIH
VDYLQJ�PHGLFLQHV��7KH�ILUVW�FRQVLJQPHQW�RI���WRQ�PHGLFLQHV�ZDV�VHQW
LQ� $SULO� ������ 7KH� VHFRQG� FRQVLJQPHQW� DUULYHG� LQ� -XQH� ����� DV� D

Downloaded From - t.me/upsc_cse_updates



SDUW� RI� 0LVVLRQ� 6DJDU�� 'HYHORSPHQWDO� FRRSHUDWLRQ� LV� RQH� RI� WKH
VWURQJHVW�SLOODUV�RI�,QGLD¶V�ELODWHUDO�UHODWLRQV�ZLWK�6H\FKHOOHV�

,QGLDQ�2FHDQ�5LP�$VVRFLDWLRQ
,QGLDQ� 2FHDQ� 5LP� $VVRFLDWLRQ� �,25$�� SOD\V� D� NH\� UROH� LQ

IDFLOLWDWLQJ� GLDORJXH� EDVHG� DSSURDFKHV� WR� VHHN� D� VDIH�� VHFXUH� DQG
VWDEOH�UHJLRQ�WKDW�GHOLYHUV�VKDUHG�SURVSHULW\�IRU�DOO�� ,Q�$XJXVW������
,QGLD�KRVWHG� WKH��QG� ,25$�([SHUW¶V�*URXS�0HHWLQJ�RQ�$FDGHPLFV�
6FLHQFH�DQG�7HFKQRORJ\�LQ�$XJXVW������

6RXWK�(DVW�$VLD�DQG�,QGR�3DFLILF
8QGHU� ,QGLD¶V�$FW�(DVW�3ROLF\��$(3�� ODXQFKHG� LQ������� ,QGLD�KDV

EHHQ� HQJDJLQJ� UREXVWO\� ZLWK� FRXQWULHV� LQ� 6RXWKHDVW� $VLD� UHJLRQ�
2FHDQLD��1RUWKHDVW�$VLD�DQG�(DVW�$VLD��7KH�UHJLRQ�LV�WKH�IXOFUXP�RI
,QGLD¶V�YLVLRQ�IRU�D�IUHH��RSHQ��LQFOXVLYH�DQG�SURVSHURXV�,QGR�3DFLILF�
,QGLD� KDV� UHSHDWHGO\� HPSKDVLVHG� WKH� FHQWUDOLW\� RI� $6($1� WR� WKH
,QGR�3DFLILF�� DQG� KDV� SURDFWLYHO\� HQJDJHG� ZLWK� WKH� UHJLRQ�� EXLOGLQJ
RQ� WKH� KLVWRULF� WLHV� LW� VKDUHV� ZLWK� 6RXWK� (DVW� $VLD�� +LQGXLVP� DQG
%XGGKLVP� DUH� FRPPRQ� VWUDQGV� FRQQHFWLQJ� ,QGLD� ZLWK� 6RXWKHDVW
$VLDQ� QDWLRQV�� ,QGRQHVLD� DQG� 9LHWQDP� DUH� ,QGLD¶V� &RPSUHKHQVLYH
6WUDWHJLF�3DUWQHUV��7KH�3KLOLSSLQHV�LV�DQRWKHU�NH\�SLOODU�LQ�,QGLD¶V�$FW
(DVW� 3ROLF\�� ,QGLD¶V� UHODWLRQVKLS� ZLWK� ,QGRQHVLD�� 6LQJDSRUH� DQG
9LHWQDP� DUH� JURXQGHG� LQ� VKDUHG� GHPRFUDWLF� HWKRV�� LQFUHDVLQJO\
DOLJQHG� JHRVWUDWHJLF� YLHZV�� VKDUHG� DVSLUDWLRQV� IRU� FRPPRQ� JRRG�
VWURQJ�SHRSOH�WR�SHRSOH�OLQNV�DQG�FRPSOHPHQWDU\�HFRQRPLFV�

,QGLD�$XVWUDOLD� UHODWLRQV� DUH� EDVHG� RQ� VKDUHG� YDOXHV� RI
GHPRFUDF\��UXOH�RI�ODZ���IUHHGRP��UHVSHFW�IRU�LQWHUQDWLRQDO�LQVWLWXWLRQV
DQG�FRYHU�D�UDQJH�RI�DUHDV�LQFOXGLQJ�SROLWLFDO��VWUDWHJLF��GHIHQFH�DQG
VHFXULW\�� HFRQRPLF� DQG� FRPPHUFLDO�� VFLHQFH� DQG� WHFKQRORJ\�
HGXFDWLRQ� DQG� FXOWXUH� DQG� SHRSOH� WR� SHRSOH� WLHV�� 7KHUH� DUH� PRUH
WKDQ����������,QGLDQ�GLDVSRUD�LQ�$XVWUDOLD�ZKR�FRQWULEXWH�LPPHQVHO\
WR� LWV� HFRQRP\� DQG� VRFLHW\� DQG� DFW� DV� D� EULGJH� EHWZHHQ� WKH� WZR
FRXQWULHV��7KH� ILUVW�HYHU�9LUWXDO�6XPPLW�DW�3ULPH�0LQLVWHU�OHYHO�ZDV
KHOG�ZLWK�$XVWUDOLD�RQ���-XQH������
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,QGLD� DQG� 1HZ� =HDODQG� �1=�� KDYH� KLVWRULFDOO\� VKDUHG� FORVH� DQG
FRUGLDO�WLHV��6LPLODULWLHV�VXFK�DV�PHPEHUVKLS�RI�WKH�&RPPRQZHDOWK�
FRPPRQ�ODZ�SUDFWLFHV�DQG�SXUVXLQJ�VKDUHG�DVSLUDWLRQV�RI�DFKLHYLQJ
HFRQRPLF� GHYHORSPHQW� DQG� SURVSHULW\� WKURXJK� GHPRFUDWLF
JRYHUQDQFH� V\VWHPV� IRU� GLYHUVH� FRPPXQLWLHV� LQ� ERWK� FRXQWULHV
SURYLGH� DQ� H[FHOOHQW� EDFNGURS� IRU� GHHSHQLQJ� WKH� IULHQGO\� WLHV�
7RXULVP� DQG� VSRUWLQJ� OLQNV�� SDUWLFXODUO\� LQ� FULFNHW�� KRFNH\� DQG
PRXQWDLQHHULQJ�� KDYH� DOVR� SOD\HG� D� VLJQLILFDQW� UROH� LQ� IRVWHULQJ
JRRGZLOO�EHWZHHQ�WKH�WZR�FRXQWULHV��1=�KDV�DSSUR[LPDWHO\���������
SHUVRQV�RI�,QGLDQ�RULJLQ�DQG�15,V��D�YDVW�PDMRULW\�RI�ZKLFK�KDV�PDGH
1=�WKHLU�SHUPDQHQW�KRPH��7KHUH�DUH�RYHU��������,QGLDQ�VWXGHQWV�LQ
1=� SXUVXLQJ� KLJKHU� HGXFDWLRQ� LQ� YDULRXV� GLVFLSOLQHV� VXFK� DV
LQIRUPDWLRQ� WHFKQRORJ\�� KRVSLWDOLW\�� VFLHQFH�� HQJLQHHULQJ� DQG
DUFKLWHFWXUH�

$VVRFLDWLRQ�RI�6RXWKHDVW�$VLDQ�1DWLRQV
,Q�DFFRUGDQFH�ZLWK�LWV�$FW�(DVW�3ROLF\��,QGLD�KDV�ERRVWHG�WLHV�ZLWK

WKH� $VVRFLDWLRQ� RI� 6RXWKHDVW� $VLDQ� 1DWLRQV� �$6($1�� DFURVV
SROLWLFDO��VHFXULW\��HFRQRPLF�DQG�FXOWXUDO�VSKHUHV��7KHUH�LV�LQFUHDVLQJ
HPSKDVLV� IURP� ERWK� ,QGLD� DQG� $6($1� WR� GHDO� ZLWK� WUDGLWLRQDO� DQG
QRQ�� WUDGLWLRQDO� VHFXULW\� LVVXHV� OLNH� WHUURULVP�� F\EHU�VHFXULW\�� DQG
HQYLURQPHQWDO�WKUHDWV��,Q�$6($1�,QGLD�0LQLVWHULDO�PHHWLQJ�LQ�$XJXVW
������ WKH� VWDWXV� RI� VWUDWHJLF� SDUWQHUVKLS� ZDV� UHYLHZHG� LQ� VHYHUDO
DUHDV� LQFOXGLQJ� ILJKW� DJDLQVW� WKH� SDQGHPLF�� PDULWLPH� FRRSHUDWLRQ�
FRQQHFWLYLW\��HGXFDWLRQ�DQG�FDSDFLW\�EXLOGLQJ�DQG�SHRSOH�� WR�SHRSOH
FRQWDFWV�� 7KH� \HDU�� ����� ZLOO� EH� PDUNLQJ� WKH� ��WK� DQQLYHUVDU\� RI
,QGLD�$6($1�UHODWLRQV�DQG�LW�KDV�EHHQ�DJUHHG�WR�FHOHEUDWH�WKH�\HDU
DV�$6($1�,QGLD�)ULHQGVKLS�<HDU�

(DVW�$VLD
&KLQD

,QGLD¶V�HQJDJHPHQW�ZLWK�&KLQD�LV�FRPSOH[��7KH�WZR�VLGHV�DJUHHG
WR� PDQDJH� GLIIHUHQFHV� SUXGHQWO\� DQG� QRW� DOORZ� GLIIHUHQFHV� WR
EHFRPH� GLVSXWHV�� )XUWKHU�� WKH� WZR� VLGHV� DOVR� DJUHHG� WKDW� SHQGLQJ
WKH�UHVROXWLRQ�RI� WKH�ERXQGDU\�TXHVWLRQ��PDLQWHQDQFH�RI�SHDFH�DQG
WUDQTXLOOLW\� LQ� WKH� ERUGHU� DUHDV� LV� DQ� HVVHQWLDO� EDVLV� IRU� WKH� RYHUDOO

Downloaded From - t.me/upsc_cse_updates



GHYHORSPHQW� RI� WKH� ELODWHUDO� UHODWLRQV�� +RZHYHU�� VLQFH� $SULO�0D\
������ WKH� &KLQHVH� VLGH� XQGHUWRRN� VHYHUDO� DWWHPSWV� WR� XQLODWHUDOO\
DOWHU�WKH�VWDWXV�TXR�DORQJ�WKH�/LQH�RI�$FWXDO�&RQWURO��/$&��LQ�ZHVWHUQ
VHFWRU��ZKLFK�VHULRXVO\�GLVWXUEHG�WKH�SHDFH�DQG�WUDQTXLOOLW\�DORQJ�WKH
/$&�� $PDVVLQJ� RI� D� ODUJH� QXPEHU� RI� WURRSV� E\� WKH� &KLQHVH� VLGH�
WKHLU�SURYRFDWLYH�EHKDYLRXU�DQG�XQLODWHUDO�DWWHPSWV�WR�DOWHU�WKH�VWDWXV
TXR� LQ� FRQWUDYHQWLRQ� RI� DOO� ELODWHUDO� DJUHHPHQWV� UHVXOWHG� LQ� VHULRXV
GLVWXUEDQFH� RI� SHDFH� DQG� WUDQTXLOOLW\� DORQJ� WKH� /$&� LQ� (DVWHUQ
/DGDNK�� &KLQD� FRQWLQXHV� WR� GHSOR\� D� ODUJH� QXPEHU� RI� WURRSV� DQG
DUPDPHQWV� LQ� WKH� ERUGHU� DUHDV�� ,W� ZDV� LQ� UHVSRQVH� WR� &KLQHVH
DFWLRQV�� WKDW� ,QGLDQ� DUPHG� IRUFHV�KDG� WR�PDNH� DSSURSULDWH� FRXQWHU
GHSOR\PHQWV� LQ� WKHVH�DUHDV� WR�HQVXUH� WKDW� ,QGLD¶V�VHFXULW\� LQWHUHVWV
DUH� IXOO\� SURWHFWHG�� %RWK� VLGHV� KDYH� DJUHHG� WR� UHVROYH� WKH� LVVXHV
DORQJ� WKH� /$&� LQ� (DVWHUQ� /DGDNK� WKURXJK� SHDFHIXO� GLDORJXH�
&RQVHTXHQWO\��GLVFXVVLRQV�KDYH�FRQWLQXHG�ZLWK� WKH�&KLQHVH�VLGH� WR
DFKLHYH� FRPSOHWH� GLVHQJDJHPHQW� IURP� DOO� IULFWLRQ� SRLQWV� DQG� IXOO
UHVWRUDWLRQ�RI�SHDFH�DQG�WUDQTXLOOLW\�LQ�WKH�,QGLD�&KLQD�%RUGHU�$UHDV
DW�DQ�HDUO\�GDWH�� ,Q�)HEUXDU\������� WKH� WZR�VLGHV�GLVHQJDJHG� IURP
WKH� 3DQJRQJ� 7VR� DUHD�� ,Q� $XJXVW� ������ GLVHQJDJHPHQW� ZDV
FRPSOHWHG� LQ� WKH� *RJUD� DUHD�� +RZHYHU� WKHUH� DUH� VWLOO� VRPH
RXWVWDQGLQJ� LVVXHV� WKDW� QHHG� WR� EH� UHVROYHG�� :H� UHPDLQ� HQJDJHG
WKURXJK� GLSORPDWLF� DQG� PLOLWDU\� FKDQQHOV� WR� UHVROYH� WKH� UHPDLQLQJ
LVVXHV�DW�WKH�HDUOLHVW��%RWK�,QGLD�DQG�&KLQD�DJUHH�WKDW�WKH�ERXQGDU\
TXHVWLRQ� LV� D� FRPSOH[� LVVXH� ZKLFK� UHTXLUHV� SDWLHQFH� DQG� KDYH
FRPPLWWHG� WR� VHHNLQJ� D� IDLU�� UHDVRQDEOH� DQG� PXWXDOO\� DFFHSWDEOH
VROXWLRQ�WKURXJK�GLDORJXH�DQG�SHDFHIXO�QHJRWLDWLRQV�

'HPRFUDWLF�3HRSOH¶V�5HSXEOLF�RI�.RUHD
6LQFH� LWV� LQFHSWLRQ� LQ������� WKH�ELODWHUDO�DQG�GLSORPDWLF� UHODWLRQV

EHWZHHQ� ,QGLD�DQG�'HPRFUDWLF�3HRSOH¶V�5HSXEOLF�RI�.RUHD� �'35.�
KDYH�EHHQ�FRUGLDO�DQG�PXWXDOO\�EHQHILFHQW��7KH�*RYHUQPHQW�RI�,QGLD
H[WHQGHG�PHGLFDO�DVVLVWDQFH�ZRUWK�DERXW�86'���PLOOLRQ�WR�'35.�LQ
-XO\������

-DSDQ
,QGLD�-DSDQ�UHODWLRQVKLS�KDV�EHHQ�WUDQVIRUPHG�LQWR�D�SDUWQHUVKLS

ZLWK�JUHDW�VXEVWDQFH�DQG�SXUSRVH�DQG�LV�D�FRUQHUVWRQH�RI�,QGLD¶V�$FW
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(DVW� 3ROLF\� DQG� ,QGR�3DFLILF� YLVLRQ�� ,QGLD�-DSDQ� 6SHFLDO� 6WUDWHJLF
DQG�*OREDO�3DUWQHUVKLS�FRQWLQXHG�PDNLQJ�VWULGHV�LQ�������ZKHQ�WKH
DUPHG� IRUFHV� RI� WKH� WZR� FRXQWULHV� VLJQHG� WKH� $JUHHPHQW� RQ
5HFLSURFDO� 3URYLVLRQ� RI� 6XSSOLHV� DQG� 6HUYLFHV�� :KLOH� WKH� &RYLG
SDQGHPLF� FDXVHG� GLVUXSWLRQV�� WKH� WZR� VLGHV� VWLOO� PDLQWDLQHG� WKH
PRPHQWXP�RI� WKHLU� WLHV� WKURXJK�YLUWXDO�PHHWLQJV�DQG�SKRQH�FDOOV� LQ
��������� 7KH� �WK� HGLWLRQ� RI� WKH� 6$09$'� GLDORJXH� ZDV� KHOG� LQ
'HFHPEHU�������LQ�7RN\R�LQ�WKH�K\EULG�IRUPDW��($0�YLVLWHG�7RN\R�IRU
WKH� ��WK� ,QGLD�-DSDQ� )RUHLJQ� 0LQLVWHUV¶� 6WUDWHJLF� 'LDORJXH� ZLWK� KLV
-DSDQHVH�FRXQWHUSDUW�LQ�2FWREHU�������,QGLD�DQG�-DSDQ�FRQWLQXHG�WR
FRQYHQH� DW� YDULRXV� OHYHOV� LQ� WULODWHUDO� DQG� TXDGULODWHUDO� VHWWLQJV�
WRJHWKHU� ZLWK� WKH� 86$� DQG� $XVWUDOLD� LQFOXGLQJ� DW� 4XDG� /HDGHUV¶
/HYHO� PHHWLQJ� LQ� 0DUFK� ����� DQG� 4XDG� /HDGHUV¶� /HYHO� 6XPPLW� LQ
:DVKLQJWRQ� '&� LQ� 6HSWHPEHU� ������ 7RJHWKHU� ZLWK� $XVWUDOLD�� ,QGLD
DQG�-DSDQ�ODXQFKHG�WKH�6XSSO\�&KDLQ�5HVLOLHQFH�,QLWLDWLYH��6&5,��DV
D� FROODERUDWLYH� PHFKDQLVP� WR� HQDEOH� UHVLOLHQW�� GLYHUVLILHG� DQG
WUXVWZRUWK\�VXSSO\�FKDLQV�

5HSXEOLF�RI�.RUHD
,QGLD�5HSXEOLF� RI� .RUHD� �52.�� ELODWHUDO� UHODWLRQVKLS� ZKLFK� ZDV

HOHYDWHG� WR� WKH� OHYHO� RI� 6SHFLDO� 6WUDWHJLF� 3DUWQHUVKLS� LQ� �����
JDWKHUHG� IXUWKHU� PRPHQWXP�� :KLOH� WKH� &RYLG� SDQGHPLF� FDXVHG
GLVUXSWLRQV�� WKHUH� KDYH� EHHQ� UHJXODU� ELODWHUDO� LQWHUDFWLRQV� WR� SXVK
IRUZDUG� WKH� ELODWHUDO� FRRSHUDWLRQ�� 3ULPH� 0LQLVWHUV� RI� ERWK� WKH
FRXQWULHV�KDG�WHOHSKRQLF�FRQYHUVDWLRQV�IRU�WDFNOLQJ�WKH�SDQGHPLF�

0RQJROLD
,QGLD� KDV� WUDGLWLRQDO� IULHQGO\� DQG� FRUGLDO� UHODWLRQV� ZLWK� 0RQJROLD�

)ROORZLQJ�WKH�3ULPH�0LQLVWHU¶V�KLVWRULF�YLVLW�WR�0RQJROLD�LQ������ZKHQ
ELODWHUDO� UHODWLRQV� ZHUH� XSJUDGHG� WR� 6WUDWHJLF� 3DUWQHUVKLS� WKH
ELODWHUDO� UHODWLRQV� KDYH� EHHQ� IXUWKHU� VWUHQJWKHQHG�� 7KH� \HDU� ����
PDUNHG� WKH� ��WK� DQQLYHUVDU\� RI� WKH� HVWDEOLVKPHQW� RI� ELODWHUDO
UHODWLRQV�EHWZHHQ�WKH�WZR�FRXQWULHV�

(XUDVLD

Downloaded From - t.me/upsc_cse_updates



,QGLD¶V� WUDGLWLRQDOO\� FORVH� UHODWLRQV�ZLWK� FRXQWULHV� LQ� WKH�(XUDVLDQ
UHJLRQ�� SDUW� RI� ,QGLD¶V� H[WHQGHG� QHLJKERXUKRRG�� LQ� SDUWLFXODU� ZLWK
5XVVLD�� ZHUH� IXUWKHU� VWUHQJWKHQHG� GXULQJ� ��������� 5HODWLRQV
DFTXLUHG�JUHDWHU�VWUDWHJLF�VLJQLILFDQFH�WKURXJK�PHFKDQLVPV�VXFK�DV
WKH� ,QGLD�&HQWUDO� $VLD� 'LDORJXH�� ,QGLD�(XUDVLDQ� (FRQRPLF� 8QLRQ
�($(8�� QHJRWLDWLRQV� RQ� D� SRVVLEOH� )UHH� 7UDGH� $JUHHPHQW�
,QWHUQDWLRQDO� 1RUWK�6RXWK� 7UDQVSRUW� &RUULGRU� �,167&��� DQG
FRRSHUDWLRQ� XQGHU� WKH� IUDPHZRUN� RI� WKH� 6KDQJKDL� &RRSHUDWLRQ
2UJDQL]DWLRQ��6&2��

7KH� VLJQLILFDQFH� RI� ,QGLD¶V� UHODWLRQVKLS� ZLWK� 5XVVLD� DQG� WKH
SHUVRQDO�UDSSRUW�EHWZHHQ�3ULPH�0LQLVWHU�DQG�5XVVLDQ�3UHVLGHQW�ZDV
HYLGHQW�IURP�WKH�QXPEHU�RI�YLUWXDO�FRQWDFWV�HYHQ�GXULQJ�WKH�&RYLG���
SDQGHPLF�� $� WUL�VHUYLFH� ,QGLDQ� FRQWLQJHQW� SDUWLFLSDWHG� IRU� WKH� ILUVW
WLPH�LQ�WKH�PLOLWDU\�SDUDGH�LQ�0RVFRZ�IRU�WKH�FRPPHPRUDWLRQ�RI�WKH
��WK�DQQLYHUVDU\�RI�WKH�YLFWRU\�LQ�WKH�6HFRQG�:RUOG�:DU��([SRUWV�WR
5XVVLD�VWRRG�DW�86'�����ELOOLRQ�DQG�LPSRUWV�DW�86'�����ELOOLRQ�GXULQJ
������ ����� ZDV� SXQFWXDWHG� ZLWK� VHYHUDO� LQFRPLQJ� DQG� RXWJRLQJ
YLVLWV�IURP�WR�5XVVLD�

7KH� UHODWLRQVKLS� ZLWK� RWKHU� FRXQWULHV� LQ� WKH� (XUDVLD� UHJLRQ� DOVR
SURJUHVVHG�QRWDEO\�GHVSLWH�WKH�FRQWLQXLQJ�LPSDFWV�RI�WKH�SDQGHPLF�
+LJK�OHYHO�H[FKDQJHV�FRQWLQXHG�GXULQJ�WKLV�SHULRG�ZLWK�.D]DNKVWDQ�
.\UJ\]� 5HSXEOLF�� 7DMLNLVWDQ�� 7XUNPHQLVWDQ� DQG� 8]EHNLVWDQ�� ,QGLD
SURYLGHG�KXPDQLWDULDQ�PHGLFDO�DVVLVWDQFH� WR�$UPHQLD��.D]DNKVWDQ�
.\UJ\]� 5HSXEOLF�� 7DMLNLVWDQ�� 8NUDLQH�� DQG� 8]EHNLVWDQ� LQ� WKHLU� ILJKW
DJDLQVW�&RYLG�����,QGLD�DQG�WKH�(XUDVLDQ�FRXQWULHV�DFWLYHO\�DVVLVWHG
RQH�DQRWKHU�LQ�HQDEOLQJ�WKH�UHWXUQ�RI�WKHLU�VWUDQGHG�QDWLRQDOV�WR�WKHLU
UHVSHFWLYH�KRPH�FRXQWULHV�

7KH�*XOI�DQG�:HVW�$VLD
*XOI�5HJLRQ

,QGLD� KDV� D� FORVH� DQG� VWURQJ� UHODWLRQVKLS� ZLWK� WKH� *XOI� UHJLRQ
ZKLFK� KDV� UHPDLQHG� D� UHJLRQ� RI� SULPH� LPSRUWDQFH� IRU� ,QGLD� LQ� LWV
H[WHQGHG�QHLJKERXUKRRG��7KH�ELODWHUDO�IULHQGO\�WLHV�ZLWK�HDFK�RI�WKH
*XOI� FRXQWULHV� DUH� GHHS�URRWHG� LQ� D� VKDUHG� KLVWRU\� DQG� KDYH� EHHQ
FRQVWDQWO\�QRXULVKHG�WKURXJK�JURZLQJ�PXOWL�GLPHQVLRQDO�FRRSHUDWLRQ
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DQG� YLEUDQW� SHRSOH�WR�SHRSOH� HQJDJHPHQW�� 7KHUH� ZDV� UREXVW
FRRSHUDWLRQ� EHWZHHQ� *XOI� FRXQWULHV� DQG� ,QGLD� GXULQJ� WKH� &RYLG���
SDQGHPLF�LQ�FRQVRQDQFH�ZLWK�,QGLD¶V�µ7KLQN�:HVW¶�3ROLF\¶��7KHUH�ZDV
UHJXODU� LQWHUDFWLRQ�DW� WKH�KLJKHVW� OHYHOV�EHWZHHQ� ,QGLD�DQG� WKH�*XOI
FRXQWULHV� GXULQJ� WKH� &RYLG���� SDQGHPLF�� 7KH� OHDGHUVKLS� RI� *XOI
FRXQWULHV� WRRN� H[FHSWLRQDO� FDUH� RI� ,QGLDQV� LQ� WKHLU� UHVSHFWLYH
FRXQWULHV�GXULQJ�&RYLG����DQG� IDFLOLWDWHG�DQ�RUGHUO\� UHWXUQ�RI� ,QGLDQ
QDWLRQDOV��,QGLD�HQVXUHG�WKDW�WKH�VXSSO\�FKDLQV�RI�HVVHQWLDO� LWHPV�WR
WKHVH� FRXQWULHV� ZHUH� QRW� GLVUXSWHG� GHVSLWH� ORFNGRZQV� LQ� ,QGLD�
6LPLODUO\�� ,QGLD� DOVR� HQVXUHG� WKDW� ,QGLDQ� GRFWRUV� DQG� PHGLFDO
SURIHVVLRQDOV� ZHUH� DEOH� WR� WUDYHO� WR� WKH� *XOI� WR� KHOS� LQ� ILJKWLQJ� WKH
SDQGHPLF�� ,Q�������XQGHU�WKH�9DQGH�%KDUDW�0LVVLRQ��RYHU���������
,QGLDQ� QDWLRQDOV� ZHUH� UHSDWULDWHG� IURP� *XOI� FRXQWULHV� WR� YDULRXV
VWDWHV� LQ� ,QGLD�� $GGLWLRQDOO\�� $LU� %XEEOH� DUUDQJHPHQWV� ZHUH� DJUHHG
ZLWK� %DKUDLQ�� .XZDLW�� 2PDQ�� 4DWDU� DQG� 8$(� ZKLFK� KHOSHG� ,QGLDQ
QDWLRQDOV�LQ�WUDYHOOLQJ�WR�WKHVH�FRXQWULHV�GXULQJ�WKH�SDQGHPLF�

,UDQ
����� PDUNHG� WKH� ��WK� DQQLYHUVDU\� RI� WKH� HVWDEOLVKPHQW� RI

GLSORPDWLF�UHODWLRQV�EHWZHHQ�,QGLD�DQG�,UDQ��,UDQ¶V�0DMOLV�UDWLILHG�WKH
ELODWHUDO� 'RXEOH� 7D[DWLRQ� $YRLGDQFH� $JUHHPHQW� �'7$$�� LQ
6HSWHPEHU� ����� WR� VWUHQJWKHQ� ELODWHUDO� FRPPHUFLDO� DQG� WUDGH� WLHV�
:LWK�WKH�ILUVW�HYHU�WUDQV�VKLSPHQW�WKURXJK�&KDEDKDU��WKH�SRUW�VDZ�D
VWHDG\� LQFUHDVH� LQ� EXON� DQG� JHQHUDO� FDUJR� WUDIILF� LQ� ��������� DQG
HPHUJHG� DV� WKH� ³FRQQHFWLQJ� SRLQW´� IRU� WKH� UHJLRQ� WR� GHOLYHU
KXPDQLWDULDQ�DVVLVWDQFH�GXULQJ� WKH�&RYLG�SDQGHPLF��'HVSLWH�D�EDQ
RQ� LWV�H[SRUW�� ,QGLD�VXSSOLHG�VXUJLFDO�PDVNV�ZRUWK�86'���PLOOLRQ� WR
,UDQ��0RUH�WKDQ�������,QGLDQ�QDWLRQDOV�ZHUH�UHSDWULDWHG�IURP�,UDQ�YLD
DLU� DQG� VHD� URXWHV� DV� SDUW� RI� WKH� 9DQGH� %KDUDW� 0LVVLRQ� DQG
2SHUDWLRQ�6DPXGUD�6HWX�UHVSHFWLYHO\�� ,QGLD�DOVR�VXSSOLHG����07�RI
0DODWKLRQ�����SHU�FHQW�8/9��WR�KHOS�,UDQ�FRQWURO�ORFXVWV�

:HVW�$VLD�DQG�1RUWK�$IULFD
:HVW� $VLD� DQG� 1RUWK� $IULFD� �:$1$�� FRQWLQXHV� WR� UHPDLQ

LPSRUWDQW�IRU�HQHUJ\�VHFXULW\��IRRG�VHFXULW\�DQG�IRU�JOREDO�SHDFH�DQG
VHFXULW\�� 5HODWLRQV� ZLWK� DOO� WKH� FRXQWULHV� RI� WKLV� UHJLRQ� ZHUH� WDNHQ
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IRUZDUG� LQ� D� FDOLEUDWHG� PDQQHU�� WKURXJK� WKH� UHJXODU� KROGLQJ� RI
LQVWLWXWLRQDO�GLDORJXH�PHFKDQLVPV�DQG�KLJK�OHYHO�H[FKDQJH�RI�YLVLWV�
'HVSLWH� WKH� UHVWULFWLRQV� RI� WKH� SDQGHPLF�� KLJK� OHYHO� LQWHUDFWLRQV
FRQWLQXHG� WR� PDLQWDLQ� WKH� PRPHQWXP� RI� ELODWHUDO� UHODWLRQV� ZLWK
FRXQWULHV�LQ�:$1$�LQ����������'XULQJ�WKH�\HDU��UHODWLRQV�ZLWK�DOO�WKH
:$1$� FRXQWULHV� ZHUH� FDUULHG� IRUZDUG� WKURXJK� WHOHSKRQH� FDOOV� DQG
YLUWXDO� PHHWLQJV�� $� &RRSHUDWLRQ� $JUHHPHQW� EHWZHHQ� WKH� 6XSUHPH
&RXUW� RI� ,QGLD� DQG� WKH� 6XSUHPH� &RXQFLO� RI� -XGLFLDO� 3RZHU� RI
0RURFFR�ZDV�VLJQHG�LQ�-XO\������

7KH� �WK� URXQG� RI� WKH� ,QGLD�7XQLVLD� )RUHLJQ� 2IILFH� &RQVXOWDWLRQV
ZDV� KHOG� LQ� $SULO� ����� LQ� D� YLUWXDO� PRGH�� %RWK� VLGHV� QRWHG� WKH
LPSRUWDQFH� RI� H[SDQGLQJ� HFRQRPLF� DQG� WHFKQRORJ\� HQJDJHPHQW�
7KH\� FDOOHG� IRU� VXVWDLQHG� H[SDQVLRQ� RI� WUDGH� YROXPH�� 7KH\� QRWHG
RSSRUWXQLWLHV� IRU� LQYHVWPHQW�� SDUWLFXODUO\� LQ� WKH� ILHOGV� RI� UHQHZDEOH
HQHUJ\�� LQIUDVWUXFWXUH�� WUDQVSRUW� DQG� DXWRPRELOHV�� WH[WLOHV�
DJULFXOWXUH��GUXJV�DQG�SKDUPDFHXWLFDOV��KHDOWKFDUH�� ,&7��60(V�DQG
HQHUJ\�

(DVW�DQG�6RXWK�$IULFD
,QGLD¶V� UHODWLRQVKLS� ZLWK� $IULFD� KDV� EHHQ� DGYDQFHG� XVLQJ

FRQVXOWDWLYH�DQG� UHVSRQVLYH�PHFKDQLVPV�XQGHU� WKH� UXEULF� RI� ,QGLD�
$IULFD� )RUXP� 6XPPLW�� 7KH� KLJK�OHYHO� SROLWLFDO� HQJDJHPHQWV� ZHUH
VXSSRUWHG� E\� UHJXODU� KROGLQJ� RI� LQVWLWXWLRQDO� PHFKDQLVPV�� LQFOXGLQJ
DW�WKH�PLQLVWHULDO�OHYHO��,Q�RUGHU�WR�KDYH�D�PRUH�PHDQLQJIXO�GLSORPDWLF
SUHVHQFH� LQ� $IULFD�� ,QGLD� KDV� GHFLGHG� WR� RSHQ� ��� QHZ
HPEDVVLHV�KLJK� FRPPLVVLRQV� WKHUH� LQ� WKH� QH[W� �� \HDUV� ZKLFK� ZLOO
WDNH�WKH�QXPEHU�RI�,QGLDQ�0LVVLRQV�WKHUH�WR�����7KH�ODVW���\HDUV�VDZ
LQWHQVH� SROLWLFDO� HQJDJHPHQW� EHWZHHQ� ,QGLD� DQG� $IULFD� ZLWK� ��
RXWJRLQJ�YLVLWV�IURP�,QGLD�DW�WKH�3UHVLGHQW��9LFH�3UHVLGHQW�DQG�3ULPH
0LQLVWHU� OHYHO� DQG� PRUH� WKDQ� ���� LQFRPLQJ� YLVLWV� DW� +R6�+R*� DQG
0LQLVWHULDO�OHYHO�

)RU� WKH� VRFLR�HFRQRPLF� GHYHORSPHQW� RI� $IULFD�� *RYHUQPHQW� RI
,QGLD� KDV� H[HFXWHG� ���� SURMHFWV� LQ� ��� $IULFDQ� FRXQWULHV� DQG� ��
SURMHFWV� DUH� EHLQJ� LPSOHPHQWHG� XQGHU� ,QGLDQ� FRQFHVVLRQ� ORDQV
�/LQHV�RI�&UHGLWV��ZLWK�D� WRWDO�RXWOD\�RI�RYHU�86������ELOOLRQ�� ,QGLD¶V
GHYHORSPHQW�DVVLVWDQFH�LQ�WKH�UHJLRQ�LQFOXGHV�NH\�SURMHFWV�VXFK�DV
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SRZHU�SURMHFWV�DQG�GDPV�LQ�6XGDQ��.RVWL�SRZHU�SODQW�FRPSOHWHG�LQ
2FWREHU� ����� ZKLFK� SURYLGHV� ���UG� RI� WKH� FRXQWU\¶V� SRZHU�� DQG
5ZDQGD� �1\DERURQJR� K\GUR�SRZHU� SURMHFW� FRPSOHWHG� LQ� 1RYHPEHU
�����ZKLFK�SURYLGHV����WK�RI� WKH�FRXQWU\¶V�SRZHU���ZDWHU� WUHDWPHQW
LQ�7DQ]DQLD��8SSHU�5XYX�ZDWHU�WUHDWPHQW�SODQW�SURMHFW�KDQGHG�RYHU
LQ�2FWREHU�������ZKLFK�SURYLGHV�FOHDQ�GULQNLQJ�ZDWHU�WR�PRUH�WKDQ��
PLOOLRQ�SHRSOH�LQ�WKH�'DU�HV�6DODDP�DUHD���VXJDU�IDFWRULHV�LQ�(WKLRSLD
�ODUJHVW�6XJDU�SODQW�SURMHFWV�FRPSOHWHG�LQ�1RYHPEHU��������FHPHQW
SODQWV� LQ� 'MLERXWL� �&HPHQW� SODQW� FRPSOHWHG� LQ� $SULO� ������� GULQNLQJ
ZDWHU� SURMHFW� LQ� 0R]DPELTXH� FRPSOHWHG� LQ� $XJXVW� ����� DQG
WHFKQRORJ\�SDUNV�LQ�0R]DPELTXH�DQG�6ZD]LODQG�

,QGLDQ�GLSORPDWLF�SUHVHQFH�LQ�$IULFD�IXUWKHU�LQFUHDVHG�LQ������ZLWK
WKH� RSHQLQJ� RI� WKUHH� PRUH� 0LVVLRQV� LQ� 6DR� 7RPH� 3ULQFLSH�� 6LHUUD
/HRQH��DQG�7RJR��'LSORPDWLF�0LVVLRQV�LQ�0DXULWDQLD��/LEHULD��*XLQHD
%LVVDX�� DQG� &DER� 9HUGH� DUH� OLNHO\� WR� EH� RSHQHG� VKRUWO\�� &KDG
RSHQHG�LWV�UHVLGHQW�HPEDVV\�LQ�1HZ�'HOKL�LQ�HDUO\������DQG�,QGLD�LV
OLNHO\�WR�RSHQ�RQH�LQ������

&HQWUDO�DQG�:HVW�$IULFD
,QGLD� FRQWLQXHG� ZLWK� LWV� SROLF\� RI� HQJDJLQJ� ZLWK� WKH� FRXQWULHV� RI

&HQWUDO� DQG� :HVW� $IULFD� ZLWK� DQ� DLP� WR� FRQVROLGDWH� WKH� ELODWHUDO
UHODWLRQV�� 3ULPH� 0LQLVWHU� DQG� ($0� FRQWLQXHG� WR� HQJDJH� ZLWK� WKHLU
FRXQWHUSDUWV� LQ� WKH� UHJLRQ� LQ� ��������� ��� $IULFDQ� FRXQWULHV� VLJQHG
DJUHHPHQWV� XQGHU� ,QGLD¶V� IODJVKLS� SURMHFW� LQ� WHOH�HGXFDWLRQ� DQG
WHOHPHGLFLQH� IRU� $IULFD� FDOOHG� H�9LG\D� %KDUDWL� DQG� $URJ\D� %KDUDWL
1HWZRUN� 3URMHFW�� ,QGLD� FRQWLQXHG� LWV� GHYHORSPHQW� SDUWQHUVKLS
DVVRFLDWLRQ� ZLWK� $IULFD� E\� DQQRXQFLQJ� YDULRXV� /R&V� ZRUWK
DSSUR[LPDWHO\�86'���ELOOLRQ��,QGLD�SURYLGHG�PHGLFDO�DVVLVWDQFH�WR���
$IULFDQ� QDWLRQV� RQ� D� JUDQW� EDVLV� LQ� WKHLU� ILJKW� DJDLQVW� WKH� &RYLG���
SDQGHPLF�E\�SURYLGLQJ�PHGLFLQHV��$W�OHDVW����$IULFDQ�FRXQWULHV�ZHUH
SURYLGHG� YDULRXV� WUDLQLQJ� SURJUDPPHV� LQ� ,QGLD� XQGHU� WKH� ,7(&
SURJUDPPH�� 2YHU� ������ ,QGLDQ� QDWLRQDOV� ZHUH� UHSDWULDWHG� WR� ,QGLD
XQGHU� 9DQGH� %KDUDW� 0LVVLRQ� GXULQJ� WKH� FULWLFDO� SDQGHPLF� VLWXDWLRQ�
,QGLD¶V� GHYHORSPHQW� DVVLVWDQFH� LQ� WKH� UHJLRQ� LQFOXGHV� NH\� SURMHFWV
VXFK�DV�1DWLRQDO�$VVHPEO\�SURMHFW�LQ�*DPELD�FRPSOHWHG�LQ�2FWREHU
������ VHDW� RI� JRYHUQPHQW� DQG� 3UHVLGHQF\� EXLOGLQJ� LQ� *KDQD
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FRPSOHWHG�LQ�2FWREHU�������VXJDU�SODQW�LQ�*KDQD�FRPSOHWHG�LQ�0D\
������ PLON� SODQW� LQ� 0DXULWDQLD� FRPSOHWHG� LQ� $SULO� ����� DQG� 7UDFWRU
DVVHPEO\�SODQW�SURMHFW�LQ�%HQLQ�FRPSOHWHG�LQ�'HFHPEHU������

(XURSH�DQG�(XURSHDQ�8QLRQ
&HQWUDO�(XURSH

,QGLD� FRQWLQXHG� ZLWK� LWV� SROLF\� RI� HQJDJLQJ� ZLWK� WKH� FRXQWULHV� RI
&HQWUDO� (XURSH� �&(�� WR� FRQVROLGDWH� ELODWHUDO� UHODWLRQV�� 3ROLWLFDOO\�
,QGLD¶V� UHODWLRQV�ZLWK�&HQWUDO�(XURSHDQ�FRXQWULHV�DUH� IUHH� IURP�DQ\
PDMRU� ELODWHUDO� LUULWDQWV�� %LODWHUDO� UHODWLRQV� ZLWK� VHYHUDO� &HQWUDO
(XURSHDQ� FRXQWULHV� DUH� URRWHG� LQ� FXOWXUDO� WLHV�� 0DQ\� FRXQWULHV
VXSSRUW� ,QGLD� DW� LQWHUQDWLRQDO� DQG� PXOWLODWHUDO� IRUD� LQFOXGLQJ� ,QGLD¶V
SHUPDQHQW� PHPEHUVKLS� WR� WKH� 816&�� 2YHU� WKH� \HDUV�� SROLWLFDO
VWDELOLW\� LQ� WKH�UHJLRQ�DQG�D�VWURQJO\�JURZLQJ�HFRQRPLF�SURILOH�KDYH
OHG�WR�GHHSHQLQJ�RI�UHODWLRQV�ZLWK�,QGLD�DQG�RSHQLQJ�RI�QHZ�YLVWDV�RI
FRRSHUDWLRQ�� :LWKLQ� WKH� (8�� &HQWUDO� (XURSHDQ� FRXQWULHV� KDYH� D
VWURQJ� YRLFH� DQG� FRQVWLWXWH� JURXSLQJV� OLNH� WKH� 9LVHJUDG� *URXS
�&]HFK�5HSXEOLF��+XQJDU\��3RODQG�DQG�6ORYDNLD��ZKLFK� LV�D� UREXVW
IRUFH� ZLWKLQ� WKH� (8�� 'XULQJ� ��������� KLJK�OHYHO� ELODWHUDO
HQJDJHPHQWV� ZLWK� &HQWUDO� (XURSHDQ� FRXQWULHV� UHPDLQHG� DFWLYH�
,QGLD� SURYLGHG� VXSSRUW� WR� &HQWUDO� (XURSHDQ� FRXQWULHV� GXULQJ� WKH
&RYLG����SDQGHPLF�ZLWK�UHVSHFW�WR�WKH�VXSSO\�RI�PHGLFDO�DVVLVWDQFH
DQG� HYDFXDWLRQ� RI� IRUHLJQ� QDWLRQDOV�� ZKLFK� ZDV� DSSUHFLDWHG� E\� WKH
OHDGHUVKLS�RI�WKHVH�FRXQWULHV�

:HVWHUQ�(XURSH
,Q� ��������� ,QGLD¶V� UHODWLRQV� ZLWK� :HVW� (XURSHDQ� FRXQWULHV� DQG

(8� LQFOXGHG� VXVWDLQHG� LQWHUDFWLRQV� DW� WKH� KLJKHVW� OHYHOV� GHVSLWH
OLPLWDWLRQV� SRVHG� E\� &RYLG�� ,Q� DGGLWLRQ� WR� WKH� ,QGLD�(8� 9LUWXDO
6XPPLW�� 3ULPH� 0LQLVWHU� DOVR� SDUWLFLSDWHG� LQ� 9LUWXDO� 6XPPLWV� GXULQJ
WKH� &RYLG� SDQGHPLF� SHULRG� ZLWK� ,WDO\� DQG� /X[HPERXUJ� LQ� �����
([FKDQJHV�ZHUH�DOVR�KHOG�DW�PXOWLSOH�SROLWLFDO�DQG�RIILFLDO� OHYHOV�RQ
FRRSHUDWLRQ� RQ� &RYLG� DQG� SRVW�&RYLG� UHFRYHU\�� VWUDWHJLHV� RQ
YDFFLQHV�� GLYHUVLILFDWLRQ� RI� VXSSO\� FKDLQV� DQG� FRRSHUDWLRQ� LQ� QHZ
HPHUJLQJ�DUHDV�VXFK�DV�JUHHQ�WHFKQRORJ\��DUWLILFLDO� LQWHOOLJHQFH�� WKH
GLJLWDO�GRPDLQ��DQG�UHQHZDEOHV��,QGLD�VWUHVVHG�WKH�QHHG�WR�FRQFOXGH
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0LJUDWLRQ� 0RELOLW\� 3DUWQHUVKLS� $JUHHPHQWV� �003$�� ZLWK� VHYHUDO
FRXQWULHV�� LQFOXGLQJ� 8.�� 3RUWXJDO�� ,WDO\�� *HUPDQ\�� DQG� WKH� %HQHOX[
JURXS� WR� IDFLOLWDWH� WKH� OHJDO� PRYHPHQW� RI� SHRSOHV�� $Q� 003$� ZLWK
)UDQFH�ZDV�VLJQHG�LQ�0DUFK������

(XURSHDQ�8QLRQ
,QGLD�(8� /HDGHUV� PHHWLQJ� LQ� 0D\� ����� IXUWKHU� VWUHQJWKHQHG

,QGLDQ� UHODWLRQVKLS�� 7KH� WZR� VLGHV� DJUHHG� WR� DGYDQFH� WKH
LPSOHPHQWDWLRQ� RI� WKH� DFWLRQV� VHW� RXW� LQ� WKH� ,QGLD�(8� 5RDGPDS
������7KLV�LV�WKH�ILUVW�WLPH�WKDW�WKH�(8�KRVWHG�D�PHHWLQJ�ZLWK�,QGLD�LQ
WKH� (8���� IRUPDW�� ,QGLD� DQG� WKH� (8� ODXQFKHG� DQ� DPELWLRXV� DQG
FRPSUHKHQVLYH� &RQQHFWLYLW\� 3DUWQHUVKLS� ZKLFK� LV� IRFXVHG� RQ
HQKDQFLQJ� GLJLWDO�� HQHUJ\�� WUDQVSRUW� DQG� SHRSOH�WR�SHRSOH
FRQQHFWLYLW\��7KH� WZR�VLGHV�KDYH�PDGH�VWULGHV� LQ�RXU�SDUWQHUVKLS� LQ
WKH�UHFHQW�SDVW�DQG�VWURQJ�PRPHQWXP�ZDV�SURYLGHG�E\�WKH�,QGLD�(8
/HDGHUV�PHHWLQJ�

7KH�$PHULFDV
86$

'XULQJ� WKH� YLVLW� WR� ,QGLD� E\� IRUPHU� 8�6�� 3UHVLGHQW� LQ� ������ WKH
,QGLD�86� UHODWLRQVKLS� ZDV� HOHYDWHG� WR� D� &RPSUHKHQVLYH� *OREDO
6WUDWHJLF� 3DUWQHUVKLS�� 'HVSLWH� WKH� FKDOOHQJHV� SRVHG� E\� &RYLG����
WKHUH� LV� UHJXODU� HQJDJHPHQW� EHWZHHQ� ERWK� VLGHV�� LQFOXGLQJ� SKRQH
FDOOV�� YLUWXDO� LQWHUDFWLRQV� DQG� KLJK�OHYHO� YLVLWV�� 6HYHUDO� LPSRUWDQW
GLDORJXHV� ZHUH� FRQGXFWHG� GXULQJ� ������ WKH� VWUDWHJLF� FOHDQ� HQHUJ\
SDUWQHUVKLS�PLQLVWHULDO�PHHWLQJ��ODXQFK�RI�FOLPDWH�DFWLRQ�DQG�ILQDQFH
PRELOLVDWLRQ� PLQLVWHULDO� PHHWLQJ�� KHDOWK� GLDORJXH�� FRXQWHU�QDUFRWLFV
ZRUNLQJ�JURXS��GHIHQFH�SROLF\�JURXS�PHHWLQJ��GHIHQFH�SURFXUHPHQW
SROLF\� JURXS� PHHWLQJ�� LQGXVWULDO� VHFXULW\� DQQH[H� VXPPLW�� GHIHQFH
WUDGH� DQG� WHFKQRORJ\� LQLWLDWLYH�� F\EHU� VHFXULW\� GLDORJXH�� LQIRUPDWLRQ
DQG�FRPPXQLFDWLRQ� WHFKQRORJ\�ZRUNLQJ�JURXS�PHHWLQJ�� HWF��'XULQJ
WKH� &RYLG���� SDQGHPLF�� ,QGLD� DQG� 86� VXSSRUWHG� HDFK� RWKHU� WR
FRPEDW� WKH� GLYHUVH� FKDOOHQJHV� SRVHG� E\� WKH� SDQGHPLF� LQFOXGLQJ
UHSDWULDWLRQ�RI�RXU� UHVSHFWLYH�QDWLRQDOV�DQG�VXSSO\�FKDLQ� UHVLOLHQFH�
,Q� ����� ,QGLD� UHVSRQGHG� WR� WKH� 86� UHTXHVW� IRU� SKDUPDFHXWLFDOV�
33(V��PDVNV�DQG� RWKHU� HVVHQWLDO� PHGLFDO� VXSSOLHV�� $V� WKH� VHFRQG

Downloaded From - t.me/upsc_cse_updates



ZDYH�RI�SDQGHPLF�LPSDFWHG�,QGLD�WKLV�\HDU��WKH�8�6��VXSSOLHG�FULWLFDO
PHGLFLQHV�DQG�KHDOWKFDUH�HTXLSPHQW��,QGLD�DQG�WKH�86�DOVR�VWHSSHG
XS� ELODWHUDO� FROODERUDWLRQ� LQ� PHGLFDO� UHVHDUFK�� WKHUDSHXWLFV� DQG
YDFFLQH� GHYHORSPHQW�� $ERXW� ���� PLOOLRQ� ,QGLDQ� 'LDVSRUD� LQFOXGLQJ
�����PLOOLRQ�,QGLDQ�$PHULFDQV�FRQVWLWXWH�WKH�WKLUG�ODUJHVW�$VLDQ�HWKQLF
JURXS�LQ�WKH�86��86�LV�RQH�RI�WKH�PRVW�IDYRXUHG�GHVWLQDWLRQ�RI�,QGLDQ
VWXGHQWV� IRU� KLJKHU� HGXFDWLRQ�� $V� SHU� GDWD� JDWKHUHG� E\� WKH� 86
$GPLQLVWUDWLRQ�� WKHUH� ZHUH� ��������� ,QGLDQ� VWXGHQWV� LQ� WKH� 86� LQ
������DOPRVW����SHU�FHQW�RI�WRWDO�LQWHUQDWLRQDO�VWXGHQWV�LQ�WKH�86�

&DQDGD
,Q� ��������� ,QGLD� DQG� &DQDGD� UHJXODUO\� HQJDJHG� DW� WKH� KLJKHVW

OHYHO�� HYHQ� DPLGVW� WKH� &RYLG���� SDQGHPLF�� ,Q� 0DUFK� ������ ,QGLD
VXSSOLHG� ��������� &RYLVKLHOG� YDFFLQHV� WR� &DQDGD� XQGHU� D
FRPPHUFLDO� FRQWUDFW�� )ROORZLQJ� WKH� VHFRQG� ZDYH� RI�&RYLG� LQ� ,QGLD�
&DQDGD�H[SUHVVHG�VROLGDULW\�ZLWK�,QGLD�DQG�VXSSOLHG�FULWLFDO�PHGLFDO
HTXLSPHQW� DQG� HVVHQWLDO� PHGLFLQHV�� &DQDGD� LV� DQ� LPSRUWDQW� WUDGH
SDUWQHU�RI�,QGLD�ZLWK�LPPHQVH�SRWHQWLDO�IRU�LQFUHDVLQJ�SDUWQHUVKLS�LQ
DUHDV� OLNH�HQHUJ\��HPHUJLQJ� WHFKQRORJLHV�DQG�PDQXIDFWXUHG�JRRGV�
%LODWHUDO� WUDGH�ZDV�86'�������ELOOLRQ� LQ������ �WUDGH� LQ�JRRGV�86'
�����ELOOLRQ�DQG�WUDGH� LQ�VHUYLFHV�86'������ELOOLRQ���&XPXODWLYH�)',
LQIORZV� IURP� &DQDGD� GXULQJ� $SULO� ����� WR� 0DUFK� ����� ZDV� 86'
������ ELOOLRQ�� &DQDGLDQ� 3HQVLRQ� )XQGV� KDYH� SOHGJHG� PRUH� WKDQ
86'� ��� ELOOLRQ� DV� LQYHVWPHQWV� LQ� ,QGLD� VR� IDU�� 6WURQJ� SHRSOH�WR�
SHRSOH� OLQNDJHV� DUH� D� YHU\� LPSRUWDQW� HOHPHQW� RI� WKH� ELODWHUDO
UHODWLRQVKLS��&DQDGD�KDV�RQH�RI� WKH� ODUJHVW� ,QGLDQ�'LDVSRUDV� LQ� WKH
ZRUOG�� ,QGLD� LV� WKH� WRS� VRXUFH� RI� IRUHLJQ� VWXGHQWV� LQ� &DQDGD� �PRUH
WKDQ� ��������� HQUROOHG� LQ� &DQDGLDQ� 8QLYHUVLWLHV� DV� RI� 'HFHPEHU
������

4XDG
6LQFH� ������ WKH� 4XDG� GLDORJXH� DFTXLUHG� PRPHQWXP�� VDOLHQFH

DQG� UHOHYDQFH�� $IWHU� VHYHUDO� RIILFLDO� OHYHO� FRQVXOWDWLRQV� DQG� WKUHH
)RUHLJQ� 0LQLVWHUV¶� PHHWLQJV� VLQFH� ������ WKH� ILUVW� 4XDG� /HDGHUV¶
9LUWXDO� 6XPPLW� ZDV� KHOG� LQ� ������ 7KUHH� GHOLYHUDEOHV� ZHUH
DQQRXQFHG��D�YDFFLQH�SDUWQHUVKLS��ZRUNLQJ�JURXS�RQ�FOLPDWH�DQG�D
ZRUNLQJ�JURXS�RQ�FULWLFDO�DQG�HPHUJLQJ�WHFKQRORJ\�
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/DWLQ�$PHULFD�DQG�WKH�&DULEEHDQ�5HJLRQ
,QGLD�DWWDFKHV� LPSRUWDQFH� WR� LWV� UHODWLRQV�ZLWK�/DWLQ�$PHULFD�DQG

WKH�&DULEEHDQ�UHJLRQ��7KH�SUHVHQFH�RI�PRUH�WKDQ�RQH�PLOOLRQ�,QGLDQ
GLDVSRUD��ZKLFK�LV�FXOWXUDOO\�DQG�HPRWLRQDOO\�DWWDFKHG�WR�,QGLD��DGGV
D� VSHFLDO� GLPHQVLRQ� WR� WKH� UHODWLRQVKLS�� ,QGLD� FRQWLQXHG� LWV
HQJDJHPHQW� ZLWK� DOO� ��� FRXQWULHV� RI� /DWLQ� $PHULFD� DQG� &DULEEHDQ
UHJLRQ� LQ� ��������� GHVSLWH� WKH� GLVUXSWLRQV� FDXVHG� E\� WKH� &RYLG���
SDQGHPLF��7KH� UHJLRQ� UHPDLQHG�DQ� LPSRUWDQW� DUHD�RI� IRFXV� IRU� RXU
IRUHLJQ� SROLF\�� HVSHFLDOO\� ZLWK� WKH� VWHDG\� JURZWK� LQ� ELODWHUDO� WUDGH�
7KH�JOREDO�UHVWULFWLRQV�UHVXOWLQJ�IURP�WKH�SDQGHPLF�ZHUH�XVHG�DV�DQ
RSSRUWXQLW\� WR� LQFUHDVH� HQJDJHPHQW�� DQG� WKHUHE\� GHPRQVWUDWH� RXU
FRQWLQXHG�FRPPLWPHQW�WR�WKH�UHJLRQ��6HYHUDO�NH\�0R8V�DJUHHPHQWV
ZHUH�VLJQHG�ZLWK�/$&�FRXQWULHV��7KHVH� LQFOXGHG�FRRSHUDWLRQ� LQ� WKH
ILHOG�RI� OLWKLXP�H[SORUDWLRQ�ZLWK�$UJHQWLQD�DQG�GHHSHQLQJ� WUDGH�DQG
LQYHVWPHQW�WLHV�ZLWK�0H[LFR��$V�D�PDUN�RI�VROLGDULW\��DQG�LQ�OLQH�ZLWK
RXU� UROH� DV� WKH� ³3KDUPDF\� RI� WKH� :RUOG´�� ,QGLD� VHQW� PHGLFDO� DLG
SDFNDJHV� FRQVLVWLQJ� RI� K\GUR[\FKORURTXLQH� WDEOHWV�� HVVHQWLDO
PHGLFLQHV��DQG�PHGLFDO�HTXLSPHQW�WR����FRXQWULHV�LQ�WKH�/$&�UHJLRQ�

8QLWHG�1DWLRQV�DQG�,QWHUQDWLRQDO�2UJDQLVDWLRQV
,QGLD�FRPPHQFHG�LWV�WZR�\HDU�WHUP�DV�D�QRQ�SHUPDQHQW�PHPEHU

RI� WKH� 8QLWHG� 1DWLRQV� 6HFXULW\� &RXQFLO� LQ� -DQXDU\� ������ ,Q� $XJXVW
������ ,QGLD� KHOG� WKH� PRQWK�ORQJ� 3UHVLGHQF\� RI� WKH� 81� 6HFXULW\
&RXQFLO�ZKHQ�WKH�$IJKDQLVWDQ�VLWXDWLRQ�HUXSWHG��,Q�$XJXVW�������WKH
81� 6HFXULW\� &RXQFLO� PHW� WKULFH� WR� GLVFXVV� WKH� HYROYLQJ� VLWXDWLRQ� LQ
$IJKDQLVWDQ�� UHVXOWLQJ� LQ� IRXU� RXWFRPH� GRFXPHQWV�� 7KHVH� LQFOXGHG
WKUHH� SUHVV� VWDWHPHQWV� DQG� D� UHVROXWLRQ�� $W� WKH� ODVW� RI� WKHVH
PHHWLQJV�� RQ� $XJXVW� ���� WKH� &RXQFLO� DGRSWHG� 816&� 5HVROXWLRQ
�816&5��������ZKLFK�FRPSUHKHQVLYHO\�DGGUHVVHG�WKH�PDLQ�SHQGLQJ
LVVXHV�UHODWLQJ�WR�$IJKDQLVWDQ��:KLOH�,QGLD�SUHVLGHG�RYHU�WKH�PHHWLQJ
LQ� ZKLFK� WKH� $IJKDQLVWDQ� UHVROXWLRQ� ZDV� DGRSWHG�� RXU� SUHVLGHQF\
DOVR� VDZ� WKH� 3ULPH� 0LQLVWHU� RI� ,QGLD� FKDLULQJ� D� 6HFXULW\� &RXQFLO
PHHWLQJ� IRU� WKH� ILUVW� WLPH�� ,W� DOVR� VDZ� WKH� DGRSWLRQ� RI� 3UHVLGHQWLDO
VWDWHPHQWV� RQ� µ0DULWLPH� 6HFXULW\¶� DQG� µ7HFKQRORJ\� DQG
3HDFHNHHSLQJ¶� DQG�D� UHVROXWLRQ� IRFXVHG�RQ�HQVXULQJ�DFFRXQWDELOLW\
IRU�FULPHV�DJDLQVW�SHDFHNHHSHUV��3ULPH�0LQLVWHU�SDUWLFLSDWHG� LQ� WKH
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YLUWXDO�&OLPDWH�$GDSWDWLRQ�6XPPLW�LQ�-DQXDU\������RUJDQLVHG�E\�WKH
*RYHUQPHQW�RI�1HWKHUODQGV�DQG�*OREDO�&RPPLVVLRQ� IRU�$GDSWDWLRQ
�*&$���,QGLD�LV�RQH�RI�WKH�FR�FRQYHQHUV�RI�*&$�

,QGLD�DQG�3HDFHNHHSLQJ
'XULQJ� ,QGLD¶V� 3UHVLGHQF\� RI� WKH� 816&� LQ� $XJXVW� ������ ($0

SUHVLGHG�RYHU� WKH�2SHQ�'HEDWH�RQ�3HDFHNHHSLQJ� IRFXVVLQJ�RQ� WKH
WKHPH� RI� µ3URWHFWLQJ� WKH� 3URWHFWRUV¶�� LQFOXGLQJ� WKURXJK� WKH� XVH� RI
PRGHUQ� WHFKQRORJLFDO� WRROV� WR� HQKDQFH� WKH� VDIHW\� DQG� VHFXULW\� RI
3HDFHNHHSHUV�DQG�WR�DLG�3HDFHNHHSLQJ�0LVVLRQV�WR�HIIHFWXDWH�WKHLU
PDQGDWHV� HIIHFWLYHO\� DQG� HIILFLHQWO\�� ,Q� WKLV� UHJDUG�� ,QGLD�� LQ
FROODERUDWLRQ� ZLWK� WKH� 81�� ZRXOG� EH� UROOLQJ� RXW� WKH� 8QLWH� $ZDUH
3ODWIRUP��ZKLFK�LV�D�VLWXDWLRQDO�DZDUHQHVV�VRIWZDUH�SURJUDPPH�WKDW
DOORZV�D�3HDFHNHHSLQJ�2SHUDWLRQV�&HQWUH� WR�YLVXDOLVH�DQG�DQDO\]H
WKH� JURXQG� VLWXDWLRQ� LQ� D� FRQIOLFW� ]RQH� RQ� D� UHDO� WLPH� EDVLV�� 7KLV
SURMHFW� DLPV� WR� GHPRQVWUDWH� WKH� LPSDFW� RI� PRGHUQ� VXUYHLOODQFH
WHFKQRORJ\� RQ� WKH� GHWHFWLRQ� RI� DV\PPHWULF� WKUHDWV�� 7KH� DLP� LV� WR
LPSURYH� FDPS� VHFXULW\� IRU� 81� SHDFHNHHSHUV�� WKH� RYHUDOO� VHFXULW\
VLWXDWLRQ�� DQG� TXDOLW\� RI� VLWXDWLRQDO� DZDUHQHVV�� ,QGLD� KDV� SURYLGHG
PRUH� WKDQ� �������� WURRSV� DQG� SROLFH� SHUVRQQHO� RYHU� WKH� ODVW� ��
\HDUV�

&RXQWHU�7HUURULVP
7KH� LVVXH� RI� FRXQWHULQJ� WHUURULVP� IRXQG� SURPLQHQW� PHQWLRQ� LQ

YDULRXV� ELODWHUDO� DQG� PXOWLODWHUDO� PHHWLQJV� DW� DOO� OHYHOV�� 'XULQJ� DOO
VXFK�LQWHUDFWLRQV��,QGLD�VWURQJO\�FRQGHPQHG�WHUURULVP�LQ�DOO�LWV�IRUPV
DQG�PDQLIHVWDWLRQV�DQG� UHLWHUDWHG� LWV�FRPPLWPHQW� WR�FRPEDWLQJ� WKH
PHQDFH� RI� WHUURULVP� DW� WKH� UHJLRQDO� DQG� JOREDO� OHYHO�� 'XULQJ� �����
GHVSLWH� OLPLWDWLRQV� LPSRVHG�E\�&RYLG����SDQGHPLF�� ,QGLD� FRQWLQXHG
WR� KROG� VWUXFWXUHG� FRQVXOWDWLRQV� YLUWXDOO\� WKURXJK� WKH� PHFKDQLVP� RI
-RLQW�:RUNLQJ�*URXSV�RQ�&RXQWHU�7HUURULVP� �-:*�&7��ZLWK�SDUWQHU
FRXQWULHV�VXFK�DV�WKH�(8��WKH�86��$XVWUDOLD��WKH�8.��DQG�)UDQFH��,Q
DGGLWLRQ��,QGLD�SDUWLFLSDWHG�LQ�WKH�%5,&6�&RXQWHU�7HUURULVP�:RUNLQJ
*URXS� DQG� 6XE� *URXSV� PHHWLQJV�� ,QGLD� DOVR� SDUWLFLSDWHG� LQ� WKH
PHHWLQJV� RI� )$7)�� *&7)�� WKH� 81� DQG� YDULRXV� RWKHU� UHJLRQDO� DQG
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PXOWLODWHUDO� RUJDQLVDWLRQV� RQ� LVVXHV� SHUWDLQLQJ� WR� FRXQWHULQJ
WHUURULVP�

&\EHU�'LSORPDF\
,QFUHDVLQJ� XVH� RI� ,QIRUPDWLRQ� DQG� &RPPXQLFDWLRQ� 7HFKQRORJ\

�,&7��IRU�WKH�VRFLDO�DQG�HFRQRPLF�GHYHORSPHQW�RI�QDWLRQV�KDV�PDGH
F\EHU�LVVXHV�RQH�RI�WKH�VLJQLILFDQW�VXEMHFWV�RI�GLSORPDWLF�GLVFXVVLRQV
DURXQG� WKH� ZRUOG�� ,QGLD� VLJQHG� D� )UDPHZRUN� $UUDQJHPHQW� ZLWK
$XVWUDOLD�RQ�F\EHU�DQG�F\EHU�HQDEOHG�FULWLFDO�WHFKQRORJ\�FRRSHUDWLRQ
RQ���-XQH������DORQJ�ZLWK�D�)LYH�<HDU�3ODQ�RI�$FWLRQ�WR�SURPRWH�DQ
RSHQ��IUHH��VDIH��DQG�VHFXUH�LQWHUQHW�LQ�DGKHUHQFH�ZLWK�LQWHUQDWLRQDO
ODZ� DQG� WR� SURYLGH� DQ� HQDEOLQJ� HQYLURQPHQW� WR� GHOLYHU� LQFUHDVHG
SURVSHULW\� WR� WKH� WZR�QDWLRQV�� ,QGLD�KDV�DOVR�EHHQ�SDUWLFLSDWLQJ�DQG
GHOLEHUDWLQJ� RQ� F\EHU� UHODWHG� LVVXHV� LQ� YDULRXV� UHJLRQDO� DQG
PXOWLODWHUDO�VHWWLQJV�

3HUIRUPDQFH�'DVKERDUG
$� 3HUIRUPDQFH� 0RQLWRULQJ� 'DVKERDUG� IRU� WKH� 0LQLVWU\� ZDV

GHYHORSHG�� ,W� IRFXVHV�RQ� WDUJHW�DUHDV�FDSWXULQJ�DOO�PDMRU�VFKHPHV�
SURJUDPPHV� DQG� LQLWLDWLYHV� RI� WKH� 0LQLVWU\� DFURVV� ILYH� FOXVWHUV�
GLDVSRUD� HQJDJHPHQW�� GHYHORSPHQW� SDUWQHUVKLS�� LQWHUQDWLRQDO
HQJDJHPHQW��WUDGH�DQG�FRPPHUFH�DQG�FLWL]HQ�VHUYLFHV�

(FRQRPLF�'LSORPDF\
7KH�(FRQRPLF�'LSORPDF\�'LYLVLRQ��DV�SDUW�RI� LWV�HIIRUWV� WR�JLYH�D

IRFXVHG� GLUHFWLRQ� WR� WKH� HFRQRPLF� GLSORPDF\� GLPHQVLRQ� RI� WKH
FRXQWU\¶V� IRUHLJQ� SROLF\�� XQGHUWRRN� D� QXPEHU� RI� LQLWLDWLYHV� GXULQJ
��������� ,QGLD� KDV� VLJQHG� DQG� UDWLILHG� VRFLDO� VHFXULW\� DJUHHPHQWV
ZLWK�D�WRWDO�RI����FRXQWULHV�� ,QGLD� LV� LQ�WKH�SURFHVV�RI�FRQFOXGLQJ� LWV
ROG�JHQHUDWLRQ�LQYHVWPHQW�WUHDWLHV�DQG�DFWLYHO\�HQJDJHG�ZLWK�RYHU���
FRXQWULHV� LQ� QHJRWLDWLQJ� ELODWHUDO� LQYHVWPHQW� WUHDWLHV� EDVHG� RQ� WKH
QHZ�PRGHO� WUHDW\�RI�������7KH�3HUPDQHQW�&RXUW�RI�$UELWUDWLRQ�KDV
EHHQ�FRQGXFWLQJ� WKH�3&$�,QGLD�&RQIHUHQFHV�DQG�ZRUNVKRSV�XQGHU
WKH� DPELW� RI� WKH� +RVW� &RXQWU\� DJUHHPHQW�� 7R� HQDEOH� RXU� 0LVVLRQV
DQG�3RVWV�DEURDG�WR�HIIHFWLYHO\�UHVSRQG�WR�WKH�JURZLQJ�GHPDQGV�RI
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,QGLDQ�LQGXVWU\�DQG�EXVLQHVV�D�ZHEVLWH�RQ�(FRQRPLF�'LSORPDF\�KDV
EHHQ�ODXQFKHG�

&RQVXODU��3DVVSRUW�DQG�9LVD�6HUYLFHV
,VVXDQFH�RI�SDVVSRUWV�KDV�HPHUJHG� LQ� UHFHQW�\HDUV�DV� WKH�PRVW

QRWLFHDEOH� VWDWXWRU\� DQG� FLWL]HQ�FHQWULF� VHUYLFHV� UHQGHUHG� E\� WKH
0LQLVWU\�� ,W�PDGH�PDQ\�TXDQWLWDWLYH�DQG�TXDOLWDWLYH� LPSURYHPHQWV� LQ
WKH� GHOLYHU\� RI� FRQVXODU� DQG� SDVVSRUW� VHUYLFHV�� ,QGLDQ� SDVVSRUWV
�WRJHWKHU�ZLWK�RWKHU�WUDYHO�GRFXPHQWV�VXFK�DV�FHUWLILFDWH�RI�LGHQWLW\�WR
VWDWHOHVV� SHUVRQV�� HPHUJHQF\� FHUWLILFDWHV� IRU� UHWXUQHHV� WR� ,QGLD�
SROLFH� FOHDUDQFH� FHUWLILFDWHV�� VXUUHQGHU� FHUWLILFDWHV�� OLQH� RI� FRQWURO
WUDYHO�SHUPLWV� LQ� WKH�87�RI� -DPPX�DQG�.DVKPLU��DUH�EHLQJ� LVVXHG�
0($�ZLWK�D�YDVW�QHWZRUN�RI�RIILFHV�FRQVLVWLQJ�RI����SDVVSRUW�RIILFHV�
���3DVVSRUW�6HYD�.HQGUDV������3RVW�RIILFH�3DVVSRUW�6HYD�.HQGUDV
DQG� PRUH� WKDQ� ���� ,QGLDQ� 0LVVLRQ�3RVWV� DEURDG�� 2YHU� ��������
GRFXPHQWV� KDYH� EHHQ� VXFFHVVIXOO\� SURFHVVHG� WKURXJK� H�6DQDG
VLQFH� LWV� ODXQFK� LQ� ������ 'XULQJ� ������ YLVD� H[HPSWLRQ� DJUHHPHQWV
IRU� KROGHUV� RI� GLSORPDWLF� DQG�RU� RIILFLDO� SDVVSRUWV� ZHUH� VLJQHG� ZLWK
*UHQDGD� DQG� 0DUVKDOO� ,VODQGV�� 9LVD� H[HPSWLRQ� DJUHHPHQWV� IRU
KROGHUV� RI� GLSORPDWLF� DQG�RU� RIILFLDO� SDVVSRUWV� ZHUH� RSHUDWLRQDOL]HG
ZLWK�WKH�8QLRQ�RI�&RPRURV��.LQJGRP�RI�/HVRWKR��5HSXEOLF�RI�*KDQD
DQG�3HRSOH¶V�'HPRFUDWLF�5HSXEOLF�RI�$OJHULD��,Q�)HEUXDU\�������WKH
'LJL/RFNHU� SODWIRUP� ZDV� ODXQFKHG� IRU� DYDLOLQJ� SDVVSRUW� UHODWHG
VHUYLFHV�� 7KH� ODXQFK� RI� WKLV� QHZ� VFKHPH� KDV� HQDEOHG� FLWL]HQV� WR
VXEPLW� GRFXPHQWV� IRU� DYDLOLQJ� SDVVSRUW� VHUYLFHV� LQ� D� SDSHUOHVV
PRGH�
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� %DVLF�(FRQRPLF�'DWD

7+(� 0LQLVWU\� RI� 6WDWLVWLFV� DQG� 3URJUDPPH� ,PSOHPHQWDWLRQ
�0R63,�� FDPH� LQWR� H[LVWHQFH� DV� DQ� LQGHSHQGHQW� PLQLVWU\� LQ� ����
DIWHU�WKH�PHUJHU�RI�WKH�'HSDUWPHQW�RI�6WDWLVWLFV�DQG�WKH�'HSDUWPHQW
RI� 3URJUDPPH� ,PSOHPHQWDWLRQ�� 7KH� 0LQLVWU\� KDV� WZR� ZLQJV�� RQH
UHODWLQJ� WR� VWDWLVWLFV� DQG� WKH� RWKHU� UHODWLQJ� WR� SURJUDPPH
LPSOHPHQWDWLRQ�� 7KH� 6WDWLVWLFV� :LQJ� UHGHVLJQDWHG� DV� 1DWLRQDO
6WDWLVWLFV� 2IILFH� �162��� FRQVLVWV� RI� WKH� &HQWUDO� 6WDWLVWLFV� 2IILFH
�&62�� DQG� WKH� 1DWLRQDO� 6DPSOH� 6XUYH\� 2IILFH� �1662��� 7KH
3URJUDPPH� ,PSOHPHQWDWLRQ� :LQJ� KDV� WKUHH� GLYLVLRQV�� QDPHO\�� �L�
7ZHQW\�SRLQW�SURJUDPPHV���LL�� ,QIUDVWUXFWXUH�DQG�SURMHFW�PRQLWRULQJ�
DQG� �LLL��0HPEHUV� RI�3DUOLDPHQW� /RFDO�$UHD�'HYHORSPHQW�6FKHPH�
%HVLGHV�WKHVH�WKUHH�ZLQJV��WKHUH�LV�1DWLRQDO�6WDWLVWLFDO�&RPPLVVLRQ
�16&��FUHDWHG�WKURXJK�D�UHVROXWLRQ�RI�*RYHUQPHQW�RI�,QGLD�DQG�RQH
DXWRQRPRXV�LQVWLWXWH��YL]���,QGLDQ�6WDWLVWLFDO�,QVWLWXWH��,6,��GHFODUHG�DV
DQ�LQVWLWXWH�RI�QDWLRQDO�LPSRUWDQFH�E\�DQ�$FW�RI�3DUOLDPHQW�

:HEVLWH���ZZZ�PRVSL�JRY�LQ

1DWLRQDO�6WDWLVWLFDO�&RPPLVVLRQ
7KH�1DWLRQDO�6WDWLVWLFDO�&RPPLVVLRQ� �16&��ZDV� VHW� XS� LQ� �����

7KH� VHWWLQJ� XS� RI� WKH�16&� IROORZHG� WKH� GHFLVLRQ� RI� WKH�&DELQHW� WR
DFFHSW� WKH� UHFRPPHQGDWLRQ� RI� WKH�5DQJDUDMDQ�&RPPLVVLRQ��ZKLFK
UHYLHZHG� WKH� ,QGLDQ� VWDWLVWLFDO� V\VWHP� LQ� ������ 7KH� 16&� ZDV
FRQVWLWXWHG�LQ�������WR�VHUYH�DV�D�QRGDO�DQG�HPSRZHUHG�ERG\�IRU�DOO
FRUH� VWDWLVWLFDO� DFWLYLWLHV� RI� WKH� FRXQWU\�� WR� HYROYH�� PRQLWRU� DQG
HQIRUFH� VWDWLVWLFDO� SULRULWLHV� DQG� VWDQGDUGV� DQG� WR� HQVXUH� VWDWLVWLFDO
FRRUGLQDWLRQ�� ,W� KDV� RQH� SDUW�WLPH� &KDLUSHUVRQ� DQG� IRXU� SDUW�WLPH
PHPEHUV��HDFK�KDYLQJ�D�VSHFLDOLVDWLRQ�DQG�H[SHULHQFH� LQ�VSHFLILHG
VWDWLVWLFDO�ILHOGV��%HVLGHV��6HFUHWDU\��3ODQQLQJ�&RPPLVVLRQ��LV�DQ�H[�
RIILFLR�PHPEHU�RI�WKH�&RPPLVVLRQ��7KH�&KLHI�6WDWLVWLFLDQ�RI�,QGLD�LV
WKH� 6HFUHWDU\� WR� WKH� &RPPLVVLRQ� DQG� DOVR� WKH� 6HFUHWDU\� WR� WKH
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*RYHUQPHQW� RI� ,QGLD� LQ� WKH� 0LQLVWU\� RI� 6WDWLVWLFV� DQG� 3URJUDPPH
,PSOHPHQWDWLRQ�

&HQWUDO�6WDWLVWLFV�2IILFH
7KH� &HQWUDO� 6WDWLVWLFV� 2IILFH� �&62��� DQ� DWWDFKHG� RIILFH� RI� WKH

0LQLVWU\�� FRRUGLQDWHV� WKH� VWDWLVWLFDO� DFWLYLWLHV� LQ� WKH� FRXQWU\� DQG
HYROYHV� VWDWLVWLFDO� VWDQGDUGV�� ,WV� DFWLYLWLHV� LQWHU� DOLD�� LQFOXGH
FRPSLODWLRQ� RI� QDWLRQDO� DFFRXQWV�� LQGH[� RI� LQGXVWULDO� SURGXFWLRQ�
FRQVXPHU�SULFH�LQGLFHV��XUEDQ�UXUDO��FRPELQHG���KXPDQ�GHYHORSPHQW
VWDWLVWLFV�� LQFOXGLQJ� JHQGHU� VWDWLVWLFV� LQ� WKH� VWDWHV� DQG� XQLRQ
WHUULWRULHV�� DQG� GLVVHPLQDWLRQ� HQHUJ\� VWDWLVWLFV�� VRFLDO� DQG
HQYLURQPHQW� VWDWLVWLFV� DQG� SUHSDUDWLRQ� RI� WKH� 1DWLRQDO� ,QGXVWULDO
&ODVVLILFDWLRQ�

7KH�&62��0LQLVWU\� RI� 6WDWLVWLFV� DQG� 3URJUDPPH� ,PSOHPHQWDWLRQ
VWDUWHG�UHOHDVLQJ�VWDWH�87�ZLVH�DV�ZHOO�DV�$OO� ,QGLD�&RQVXPHU�3ULFH
,QGLFHV� �&3,�� VHSDUDWHO\� IRU� UXUDO�� XUEDQ� DQG� FRPELQHG� �UXUDO� SOXV
XUEDQ��IRU�WKH�SXUSRVH�RI�WHPSRUDO�SULFH�FRPSDULVRQ�ZLWK�HIIHFW�IURP
-DQXDU\� �����ZLWK� ����� DV� WKH� EDVH� \HDU��$FFRUGLQJO\�� WKH� DQQXDO
LQIODWLRQ� UDWHV�� EDVHG� RQ� WKHVH� LQGLFHV� ZHUH� PDGH� DYDLODEOH� VLQFH
-DQXDU\�������&62�UHYLVHG�WKH�EDVH�\HDU�RI�&3,�IRUP������WR�����
DQG�WKH�UHYLVHG�VHULHV�ZDV�ODXQFKHG�LQ�������7KH�EDFN�VHULHV�IRU�WKH
UHYLVHG� VHULHV� RI� &3,� ZDV� DOVR� PDGH� DYDLODEOH� IRU� WKH� XVHUV�� $OO
WKHVH�LQIRUPDWLRQ�PD\�EH�DFFHVVHG�IURP�WKH�ZHEVLWH�RI�WKLV�0LQLVWU\
�ZZZ�PRVSL�JRY�LQ��

$QQXDO�6XUYH\�RI�,QGXVWULHV
7KH�$QQXDO�6XUYH\�RI� ,QGXVWULHV� �$6,�� LV� WKH�SULQFLSDO� VRXUFH�RI

LQGXVWULDO� VWDWLVWLFV� LQ� ,QGLD�� ,W� SURYLGHV� VWDWLVWLFDO� LQIRUPDWLRQ� WR
DVVHVV�DQG�HYDOXDWH��REMHFWLYHO\�DQG�UHDOLVWLFDOO\��WKH�FKDQJHV�LQ�WKH
JURZWK�� FRPSRVLWLRQ� DQG� VWUXFWXUH� RI� WKH� RUJDQLVHG� PDQXIDFWXULQJ
VHFWRU� FRPSULVLQJ� DFWLYLWLHV� UHODWHG� WR� PDQXIDFWXULQJ� SURFHVVHV�
UHSDLU�VHUYLFHV��JHQHUDWLRQ��WUDQVPLVVLRQ��HWF���RI�HOHFWULFLW\��JDV�DQG
ZDWHU� VXSSO\� DQG� FROG� VWRUDJH�� 7KH� VXUYH\� LV� VWDWXWRU\� LQ� QDWXUH
XQGHU� WKH� &ROOHFWLRQ� RI� 6WDWLVWLFV� $FW�� ����� �DV� DPHQGHG� LQ� �����
DQG�WKH�UXOHV�IUDPHG�WKHUH�XQGHU�
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7KH� $6,� H[WHQGV� WR� WKH� HQWLUH� FRXQWU\�� 7KH� VXUYH\� FRYHUV� DOO
IDFWRULHV�UHJLVWHUHG�XQGHU�6HFWLRQV��P��L��DQG��P��LL��RI�WKH�)DFWRULHV
$FW�� ������ 7KH� VXUYH\� DOVR� FRYHUV� ELGL� DQG� FLJDU� PDQXIDFWXULQJ
HVWDEOLVKPHQWV� UHJLVWHUHG� XQGHU� WKH� %LGL� DQG� &LJDU� :RUNHUV
�&RQGLWLRQV� RI� (PSOR\PHQW�� $FW�� ������ $OO� WKH� HOHFWULFLW\
XQGHUWDNLQJV� HQJDJHG� LQ� WKH� JHQHUDWLRQ�� WUDQVPLVVLRQ� DQG
GLVWULEXWLRQ� RI� HOHFWULFLW\� DUH� UHJLVWHUHG� ZLWK� WKH� &HQWUDO� (OHFWULFLW\
$XWKRULW\� �&($��� &HUWDLQ� VHUYLFHV� DQG� DFWLYLWLHV� OLNH� FROG� VWRUDJH�
ZDWHU�VXSSO\��UHSDLU�RI�PRWRU�YHKLFOHV��RWKHU�FRQVXPHU�GXUDEOHV�OLNH
ZDWFKHV�� HWF��� DUH� FRYHUHG� XQGHU� WKH� VXUYH\�� 'HIHQFH
HVWDEOLVKPHQWV�� RLO� VWRUDJH� DQG� GLVWULEXWLRQ� GHSRWV�� UHVWDXUDQWV�
KRWHOV�� FDIH� DQG� FRPSXWHU� VHUYLFHV� DQG� WKH� WHFKQLFDO� WUDLQLQJ
LQVWLWXWHV�DUH�H[FOXGHG�IURP�WKH�SXUYLHZ�RI�WKLV�VXUYH\��7KH�HOHFWULFLW\
XQGHUWDNLQJV�UHJLVWHUHG�ZLWK�WKH�&($�DUH�QRW�EHLQJ�FRYHUHG�

,QGH[�RI�,QGXVWULDO�3URGXFWLRQ
162� FRPSLOHV� WKH� ,QGH[� RI� ,QGXVWULDO� 3URGXFWLRQ� �,,3�� XVLQJ

VHFRQGDU\� GDWD� UHFHLYHG� IURP� ��� VRXUFH� DJHQFLHV� LQ� YDULRXV
PLQLVWULHV�GHSDUWPHQWV� RU� WKHLU� DWWDFKHG�VXERUGLQDWH� RIILFHV�� ,,3� LV
UHOHDVHG�HYHU\�PRQWK�LQ�WKH�IRUP�RI�4XLFN�(VWLPDWHV�ZLWK�D�WLPH�ODJ
RI���ZHHNV�DV�SHU�WKH�6SHFLDO�'DWD�'LVVHPLQDWLRQ�6WDQGDUG�QRUPV�RI
,0)��$SDUW�IURP�EUHDNXS�RI�WKH�LQGH[�IRU�PLQLQJ��PDQXIDFWXULQJ�DQG
HOHFWULFLW\� VHFWRUV�� WKH� HVWLPDWHV� DUH� DOVR� VLPXOWDQHRXVO\� EHLQJ
UHOHDVHG�DV�SHU�XVH�EDVHG�FODVVLILFDWLRQ�YL]���SULPDU\�JRRGV��FDSLWDO
JRRGV�� LQWHUPHGLDWH� JRRGV�� LQIUDVWUXFWXUH�FRQVWUXFWLRQ� JRRGV�
FRQVXPHU�GXUDEOHV�DQG�FRQVXPHU�QRQ��GXUDEOHV��7KH�PDMRU�VRXUFH
RI� GDWD� IRU� ,,3� LV�� KRZHYHU�� WKH� 'HSDUWPHQW� IRU� 3URPRWLRQ� RI
,QGXVWULHV� DQG� ,QWHUQDO� 7UDGH� WKDW� VXSSOLHV� GDWD� IRU� ����RXW� RI� ���
LWHP�JURXSV�ZLWK�D�ZHLJKW�RI�������SHU�FHQW�LQ�RYHUDOO�,,3��7KH�SUHVV
UHOHDVHV�� GDWD� �VHFWRUDO� DQG� XVH�EDVHG� FDWHJRU\��� PHWDGDWD�� DQG
GHWDLOV� RI�PHWKRGRORJ\� RI� DOO� ,QGLD� ,,3� ZLWK� EDVH� \HDU� �������� DUH
DYDLODEOH�RQ�WKH�ZHEVLWH��KWWS���ZZZ�PRVSL�JRY�LQ�LLS���������VHULHV��

1DWLRQDO�6DPSOH�6XUYH\�2IILFH
7KH� 1DWLRQDO� 6DPSOH� 6XUYH\� 2IILFH� �1662��� LQ� WKH� 0LQLVWU\� RI

6WDWLVWLFV� DQG� 3URJUDPPH� ,PSOHPHQWDWLRQ�� LV� UHVSRQVLEOH� IRU
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FRQGXFWLQJ� RI� ODUJH�VFDOH� VDPSOH� VXUYH\V�� LQ� GLYHUVH� ILHOGV�� RQ� DOO
,QGLD� EDVLV�� 3ULPDU\� GDWD� LV� FROOHFWHG� UHJXODUO\� WKURXJK� QDWLRQZLGH
KRXVHKROG� VXUYH\V� RQ� YDULRXV� VRFLR�HFRQRPLF� VXEMHFWV�� $QQXDO
6XUYH\�RI�,QGXVWULHV��$6,��XQGHU�WKH�&ROOHFWLRQ�RI�6WDWLVWLFV�$FW�DQG
(QWHUSULVH�6XUYH\V��DV�D�IROORZ�XS�RI�WKH�HFRQRPLF�FHQVXV��%HVLGHV
WKHVH�VXUYH\V��1662�FROOHFWV�GDWD�RQ�UXUDO�DQG�XUEDQ�SULFHV��SOD\V�D
VLJQLILFDQW� UROH� LQ� WKH� LPSURYHPHQW� RI� FURS� VWDWLVWLFV� WKURXJK
VXSHUYLVLRQ�RI�WKH�DUHD�HQXPHUDWLRQ�DQG�FURS�HVWLPDWLRQ�VXUYH\V�RI
WKH�VWDWH�DJHQFLHV��,W�DOVR�PDLQWDLQV�D�IUDPH�RI�XUEDQ�DUHDO�XQLWV�IRU
GUDZLQJ� VDPSOHV� IRU� VRFLR�HFRQRPLF� VXUYH\V� LQ� XUEDQ� DUHDV�� 7KH
1662�IXQFWLRQV�ZLWK�UHTXLVLWH�DXWRQRP\�� LQ�PDWWHUV�UHODWLQJ�WR�GDWD
FROOHFWLRQ�� SURFHVVLQJ� DQG� SXEOLFDWLRQ�GLVVHPLQDWLRQ� RI� UHVXOWV�GDWD
EDVHG� RQ� LWV� VXUYH\V�� ,W� GRHV� VR� XQGHU� RYHUDOO� JXLGDQFH� DQG
VXSHUYLVLRQ�RI�1DWLRQDO�6WDWLVWLFDO�&RPPLVVLRQ��16&��ZKLFK�DSSRLQWV
ZRUNLQJ� JURXSV�WHFKQLFDO� FRPPLWWHHV� FRPSULVLQJ� ERWK� RIILFLDO� DQG
QRQ�RIILFLDO� PHPEHUV� RQ� GLIIHUHQW� VXEMHFWV� IRU� WKH� ILQDOLVDWLRQ� RI
VXUYH\� LQVWUXPHQWV�IRU� LWV�VXUYH\V�DQG�PHWKRGRORJLHV�IRU� WKH�VDPH�
7KH�'LUHFWRU�*HQHUDO��6XUYH\��LV�UHVSRQVLEOH�IRU�RYHUDOO�FRRUGLQDWLRQ
DQG� VXSHUYLVLRQ� RI� DOO� DFWLYLWLHV� RI� 1662� DQG� LV� DVVLVWHG� E\� IRXU
$GGLWLRQDO�'LUHFWRU�*HQHUDOV��HDFK�RQH�EHLQJ� LQ�FKDUJH�RI�VHSDUDWH
GLYLVLRQV� UHVSRQVLEOH� IRU� IRXU� GLVWLQFW� DVSHFWV� RI� VXFK� ODUJH�� VFDOH
VXUYH\V� UHODWLQJ� WR� WKHLU� GHVLJQLQJ� DQG� SODQQLQJ�� ILHOG� ZRUN�� GDWD
SURFHVVLQJ�DQG�FRRUGLQDWLRQ�

6HYHQWK�(FRQRPLF�&HQVXV
(FRQRPLF�&HQVXV��(&��LV�DQ�RQJRLQJ�VXE�VFKHPH�XQGHU�FDSDFLW\

GHYHORSPHQW�VFKHPH�RI� WKH�0LQLVWU\�� ,W� LV� WKH�FRPSOHWH�FRXQW�RI�DOO
QRQ�IDUP� HFRQRPLF� HVWDEOLVKPHQWV� ORFDWHG�ZLWKLQ� WKH� JHRJUDSKLFDO
ERXQGDU\� RI� WKH� FRXQWU\�� ,W� SURYLGHV� GLVDJJUHJDWHG� LQIRUPDWLRQ� RQ
YDULRXV� RSHUDWLRQDO� DQG� VWUXFWXUDO� YDULDEOHV� RI� DOO� VXFK
HVWDEOLVKPHQWV� RI� WKH� FRXQWU\�� (FRQRPLF� &HQVXV� DOVR� SURYLGHV
YDOXDEOH� LQVLJKW� LQWR� JHRJUDSKLFDO� VSUHDG�FOXVWHUV� RI� HFRQRPLF
DFWLYLWLHV��RZQHUVKLS�SDWWHUQ��SHUVRQV�HQJDJHG��HWF���RI�DOO�HFRQRPLF
HVWDEOLVKPHQWV�LQ�WKH�FRXQWU\�

7KH� �WK� (FRQRPLF� &HQVXV� ZDV� FRQGXFWHG� LQ� ����� XQGHU� WKH
&DSDFLW\� 'HYHORSPHQW� 6FKHPH�� $V� RQ�0DUFK� ���� ����� ILHOG� ZRUN
KDV�EHHQ�FRPSOHWHG�LQ�DOO�VWDWHV�87V�H[FHSW�:HVW�%HQJDO�DQG�D�IHZ
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SODFHV� KDYLQJ� &RYLG���� UHVWULFWLRQV� DQG� RWKHU� RSHUDWLRQDO
FKDOOHQJHV�� 7KH� GDWD� ZDV� FROOHFWHG� XQGHU� WKH� SURYLVLRQV� RI
&ROOHFWLRQ�RI�6WDWLVWLFV�$FW�� �����RQ�D�PRELOH� DSS� WKURXJK�GRRU�WR�
GRRU� YLVLWV� RI� DOO� KRXVHKROG� DQG� FRPPHUFLDO� HVWDEOLVKPHQWV� DFURVV
WKH�FRXQWU\�

3ULFH�6WDWLVWLFV
162�XQGHU�0R63,�VWDUWHG�FRPSLOLQJ�&RQVXPHU�3ULFH�,QGH[��&3,�

VHSDUDWHO\� IRU� UXUDO��XUEDQ��DQG�FRPELQHG�VHFWRUV�RQ�PRQWKO\�EDVLV
ZLWK� EDVH� \HDU� ����� ����� IRU� DOO� ,QGLD� DQG� VWDWHV�87V� ZLWK� HIIHFW
IURP� -DQXDU\� ������ ,W� UHYLVHG� WKH� EDVH� \HDU� RI� WKH� &3,� IURP
���� ���� WR� ���� ����� LQFRUSRUDWLQJ� PDQ\� PHWKRGRORJLFDO
LPSURYHPHQWV� LQ� FRQVRQDQFH� ZLWK� WKH� LQWHUQDWLRQDO� SUDFWLFHV�� 7KH
EDVNHW� RI� LWHPV� DQG� ZHLJKLQJ� GLDJUDPV� IRU� WKH� UHYLVHG� VHULHV� KDV
EHHQ�SUHSDUHG�XVLQJ�WKH�0RGLILHG�0L[HG�5HIHUHQFH�3HULRG��0053�
GDWD� RI� WKH� &RQVXPHU� ([SHQGLWXUH� 6XUYH\� �&(6��� �������� RI� WKH
��WK� 5RXQG� RI� 1DWLRQDO� 6DPSOH� 6XUYH\� �166��� ,Q� DGGLWLRQ�
&RQVXPHU� )RRG� 3ULFH� ,QGH[� �&)3,�� LV� DOVR� EHLQJ� UHOHDVHG� DV
ZHLJKWHG� DYHUDJH� RI� WKH� LQGLFHV� RI� WHQ� VXE�JURXSV�� FHUHDOV� DQG
SURGXFWV��PHDW�DQG�ILVK��HJJ��PLON�DQG�SURGXFWV��RLOV�DQG�IDWV��IUXLWV�
YHJHWDEOHV�� SXOVHV� DQG� SURGXFWV�� VXJDU� DQG� FRQIHFWLRQHU\�� DQG
VSLFHV�� ,W� GRHV� QRW� LQFOXGH� QRQ�DOFRKROLF� EHYHUDJHV� DQG� SUHSDUHG
PHDOV��VQDFNV��VZHHWV��HWF�

&RQVXPHU�3ULFH�,QGH[��8UEDQ�
&RQVXPHU� 3ULFH� ,QGLFHV� �&3,�� IRU� XUEDQ� DUHDV� PHDVXUH� WKH

FKDQJHV� RYHU� WLPH� LQ� JHQHUDO� OHYHO� RI� UHWDLO� SULFHV� RI� JRRGV� DQG
VHUYLFHV�IRU�WKH�SXUSRVH�RI�FRQVXPSWLRQ�UHOHYDQW�WR�WKH�HQWLUH�XUEDQ
SRSXODWLRQ�LQ�WKH�FRXQWU\�WKDW�KRXVHKROGV�DFTXLUH��7KH�FXUUHQW�EDVH
\HDU�IRU�&3,��8��LV����� �����3ULFH�GDWD�FROOHFWLRQ�LV�GRQH�IRU������
TXRWDWLRQV� SHU� PRQWK� IURP� ���� WRZQV� DFURVV� WKH� FRXQWU\�
&ROOHFWLRQ�WUDQVPLVVLRQ� RI� PRQWKO\� UHWDLO� SULFHV� LQ� WKH� XUEDQ� SULFHV
SRUWDO�RI�&3,�8��LV�EHLQJ�GRQH�UHJXODUO\�E\�WKH�1662�

&RQVXPHU�3ULFH�,QGH[��5XUDO�
0R63,� KDV� EHHQ� HQWUXVWHG� ZLWK� WKH� ZRUN� RI� &3,� �5XUDO�� IURP

6HSWHPEHU������DIWHU� WKH�KDQGRYHU�RI� WDVN�IURP�WKH�'HSDUWPHQW�RI
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3RVWV��7KH�EDVH�\HDU�RI�&3,��5XUDO��LV�VDPH�DV�WKDW�RI�&3,��8UEDQ��
L�H��� ���� ����� 3ULFH� GDWD� FROOHFWLRQ� LV� EHLQJ� FDUULHG� RXW� IURP� WKH
PDUNHWV�ORFDWHG�LQ�������YLOODJHV�DFURVV�WKH�FRXQWU\�

6WDWLVWLFV�'D\
,Q� UHFRJQLWLRQ� RI� WKH� QRWDEOH� FRQWULEXWLRQV� PDGH� E\� �/DWH�

3URIHVVRU� 3UDVDQWD� &KDQGUD�0DKDODQRELV� LQ� WKH� ILHOG� RI� HFRQRPLF
SODQQLQJ� DQG� VWDWLVWLFDO� GHYHORSPHQW�� WKH� *RYHUQPHQW� RI� ,QGLD
GHVLJQDWHG� ��WK� -XQH� HYHU\� \HDU�� FRLQFLGLQJ� ZLWK� KLV� ELUWK
DQQLYHUVDU\�� DV� WKH� 6WDWLVWLFV� 'D\� WR� EH� FHOHEUDWHG� DW� WKH� QDWLRQDO
OHYHO��7KH�REMHFWLYH�RI�WKLV�'D\�LV�WR�FUHDWH�SXEOLF�DZDUHQHVV��DPRQJ
WKH�SHRSOH�VSHFLDOO\�WKH�\RXQJHU�JHQHUDWLRQ�IRU�GUDZLQJ�LQVSLUDWLRQV
IURP�3URI��0DKDODQRELV�DERXW�WKH�UROH�RI�VWDWLVWLFV�LQ�VRFLR�HFRQRPLF
SODQQLQJ�DQG�SROLF\�IRUPXODWLRQ�

(YHU\�\HDU��RQH�SDUWLFXODU�WKHPH�RI�FXUUHQW�QDWLRQDO�LPSRUWDQFH�LV
VHOHFWHG� IRU� IRFXVHG� GLVFXVVLRQV� DQG� HIIRUWV� WKURXJKRXW� WKH� \HDU
DLPHG�DW�EULQJLQJ�DERXW�LPSURYHPHQWV�LQ�WKH�VHOHFWHG�DUHD��7KH�'D\
LV�FHOHEUDWHG�E\�KROGLQJ�VHPLQDUV��GLVFXVVLRQV�DQG�FRPSHWLWLRQV� WR
KLJKOLJKWV� WKH� LPSRUWDQFH� RI� RIILFLDO� VWDWLVWLFV� LQ� QDWLRQDO
GHYHORSPHQW�

7ZHQW\�3RLQW�3URJUDPPH
7KH� 7ZHQW\� 3RLQW� 3URJUDPPH� �733�� LQLWLDWHG� LQ� ����� ZDV

UHVWUXFWXUHG� LQ������������DQG�������7KH� WKUXVW�RI� WKH�3URJUDPPH
UHVWUXFWXUHG� LQ� ����� ZDV� WR� HUDGLFDWH� SRYHUW\� DQG� LPSURYH� WKH
TXDOLW\�RI�OLIH�RI�WKH�SRRU�DQG�WKH�XQGHU�SULYLOHJHG�SHRSOH�DOO�RYHU�WKH
FRXQWU\��7KH�SURJUDPPH�FRYHUV�YDULRXV�VRFLR�HFRQRPLF�DVSHFWV�OLNH
SRYHUW\��HPSOR\PHQW��HGXFDWLRQ��KRXVLQJ��DJULFXOWXUH��GULQNLQJ�ZDWHU�
DIIRUHVWDWLRQ� DQG� HQYLURQPHQW� SURWHFWLRQ�� HQHUJ\� WR� UXUDO� DUHDV�
ZHOIDUH�RI�ZHDNHU�VHFWLRQV�RI�WKH�VRFLHW\��HWF�

733������KDV���� LWHPV�FRQVLVWV�RI�DERXW�����SDUDPHWHUV�ZKLFK
FRLQFLGH�ZLWK�YDULRXV�SURJUDPPHV�DQG�VFKHPHV�RI� WKH�JRYHUQPHQW
DGPLQLVWHUHG� E\� WKH� FHQWUDO� QRGDO� PLQLVWULHV�GHSDUWPHQWV� DQG� DUH
PDLQO\� LPSOHPHQWHG� WKURXJK� WKH� VWDWH� JRYHUQPHQWV�87
DGPLQLVWUDWLRQV�� 7KH� 0LQLVWU\� RI� 6WDWLVWLFV� DQG� 3URJUDPPH
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,PSOHPHQWDWLRQ� LV� PRQLWRULQJ� WKH� SURJUHVV� RI� SURJUDPPH�� RQ� D
TXDUWHUO\�EDVLV�IRU�FHUWDLQ�SDUDPHWHUV�DQG�RQ�DQQXDO�EDVLV�IRU�RWKHU
SDUDPHWHUV��RQ�WKH�EDVLV�RI�SURJUHVV�UHSRUWV�VXEPLWWHG�E\�WKH�VWDWH
JRYHUQPHQW�FHQWUDO� PLQLVWULHV� WKURXJK� D� ZHE�EDVHG� 0DQDJHPHQW
,QIRUPDWLRQ� 6\VWHP� �0,6�� SRUWDO�� 7KH� 4XDUWHUO\� 3URJUHVV� 5HSRUW
�435�� FRYHUV�PRQLWRULQJ� RI� DFKLHYHPHQWV� DJDLQVW� SUH�VHW� SK\VLFDO
WDUJHWV��ZKHUHDV�WKH�$QQXDO�5HSRUW�RI�733������SUHVHQWV�DQ�RYHUDOO
SHUIRUPDQFH�RI�DOO�WKH����LWHPV�XQGHU�WKH�SURJUDPPH�

3URMHFW�0RQLWRULQJ
7KH�0LQLVWU\�PRQLWRUV�&HQWUDO�6HFWRU�3URMHFWV�FRVWLQJ�PRUH�WKDQ�ൠ

���� FURUH� LQ� LQIUDVWUXFWXUH� VHFWRUV�� 7KH� PRQLWRULQJ� RI� WKH
LPSOHPHQWDWLRQ�RI� WKH�&HQWUDO�6HFWRU�3URMHFWV�DERYH�ൠ�����FURUH� LV
GRQH� WKURXJK� WKH� PHFKDQLVP� RI� 2QOLQH� &RPSXWHUL]HG� 0RQLWRULQJ
6\VWHP��2&06���7KH�SK\VLFDO�SHUIRUPDQFH�LV�PHDVXUHG�LQ�WHUPV�RI
PLOHVWRQHV� DQG� SHUFHQWDJH� SK\VLFDO� SURJUHVV� DJDLQVW� WKH� WDUJHW
GDWHV�DQG�TXDQWLWLHV�ZKHUHDV�WKH�ILQDQFLDO�SHUIRUPDQFH�LV�PHDVXUHG
RQ� D� \HDUO\� EDVLV� ZLWK� UHVSHFW� WR� WKH� OLQN� H[SHQGLWXUH� RQ� HDFK
SURMHFW�� 7KH� PRQWKO\� UHSRUWV� DUH� EHLQJ� SXEOLVKHG�� PRQWKO\� )ODVK
5HSRUW�RQ�&HQWUDO�6HFWRU�3URMHFWV��ൠ�����FURUH�DQG�DERYH��LQ�ZKLFK
WKH�SURMHFWV�ZLWK�WLPH�DQG�FRVW�RYHUUXQV�DUH�IODJJHG��$OVR��D�GHWDLOHG
4XDUWHUO\� 3URMHFW� ,PSOHPHQWDWLRQ� 6WDWXV� 5HSRUW�� SURYLGLQJ
LQIRUPDWLRQ� RQ� DOO� SURMHFWV� RQ� WKH� PRQLWRU�� LV� EURXJKW� RXW� HYHU\
TXDUWHU�

,QIUDVWUXFWXUH�3HUIRUPDQFH�0RQLWRULQJ
,Q� DGGLWLRQ� WR� WKH� LQIUDVWUXFWXUH� PRQLWRULQJ�� WKH� 0LQLVWU\� WDNHV

VWRFN� RI� WKH� SHUIRUPDQFH� RI� ��� NH\� LQIUDVWUXFWXUH� VHFWRUV� ZKLFK
LQFOXGH� SRZHU�� FRDO�� VWHHO�� UDLOZD\V�� VKLSSLQJ� DQG� SRUWV�� IHUWLOLVHUV�
SHWUROHXP� DQG� QDWXUDO� JDV�� FLYLO� DYLDWLRQ� DQG� URDGV�
WHOHFRPPXQLFDWLRQ�� 7KH� SHUIRUPDQFH� RI� WKHVH� VHFWRUV� LV� DQDO\VHG
ZLWK� UHIHUHQFH� WR� WKH� SUH�VHW� WDUJHWV� IRU� WKH� PRQWK� DQG� IRU� WKH
FXPXODWLYH� SHULRG� DQG� WKH� DFKLHYHPHQWV� GXULQJ� WKH� FRUUHVSRQGLQJ
PRQWK� DQG� FXPXODWLYH� SHULRG� IRU� WKH� ODVW� \HDU�� ,QIUDVWUXFWXUH
SHUIRUPDQFH� LV� UHJXODUO\� UHSRUWHG� WKURXJK� WKH� PRQWKO\� UHSRUW
³5HYLHZ�5HSRUW�RQ�,QIUDVWUXFWXUH�3HUIRUPDQFH´�
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0HPEHUV�RI�3DUOLDPHQW�/RFDO�$UHD�'HYHORSPHQW
6FKHPH

7KH� 0HPEHUV� RI� 3DUOLDPHQW� /RFDO� $UHD� 'HYHORSPHQW� 6FKHPH
�03/$'6�� ZDV� ODXQFKHG� LQ� ������ ,QLWLDOO\�� 0LQLVWU\� RI� 5XUDO
'HYHORSPHQW� ZDV� WKH� QRGDO� PLQLVWU\� IRU� WKLV� VFKHPH�� ,Q� 2FWREHU
������ WKLV� VFKHPH�ZDV� WUDQVIHUUHG� WR� WKH�0LQLVWU\� RI�6WDWLVWLFV� DQG
3URJUDPPH�,PSOHPHQWDWLRQ��7KH�REMHFWLYH�RI�03/$'6�LV�WR�HQDEOH
03V� WR� UHFRPPHQG�ZRUNV� RI� GHYHORSPHQWDO� QDWXUH� ZLWK� HPSKDVLV
RQ� FUHDWLRQ� RI� GXUDEOH� FRPPXQLW\� DVVHWV� LQ� WKH� DUHDV� RI� QDWLRQDO
SULRULWLHV�� YL]��� GULQNLQJ� ZDWHU� IDFLOLW\�� HGXFDWLRQ�� HOHFWULFLW\� IDFLOLW\�
KHDOWK�DQG�IDPLO\�ZHOIDUH��LUULJDWLRQ�IDFLOLW\��QRQ�FRQYHQWLRQDO�HQHUJ\
VHYHUV��UDLOZD\V��URDGV��SDWKZD\V�DQG�EULGJHV��VDQLWDWLRQ�DQG�SXEOLF
KHDOWK�� HWF��� EDVHG� RQ� WKH� ORFDOO\� IHOW� QHHGV�� 7KLV� VFKHPH� LV
JRYHUQHG� E\� D� VHW� RI� JXLGHOLQHV�� 7KH� H[WDQW� JXLGHOLQHV� RQ� WKH
VFKHPH�ZHUH�UHYLVHG�DQG�SXEOLVKHG�LQ������

7KH�VDOLHQW�IHDWXUHV�RI�WKH�VFKHPH�LQFOXGH�

�D�� 7KH� VFKHPH� LV� IXOO\� IXQGHG� E\� WKH� *RYHUQPHQW� RI� ,QGLD� XQGHU
ZKLFK� IXQGV�DUH� UHOHDVHG� LQ� WKH� IRUP�RI�JUDQWV�LQ�DLG�GLUHFWO\� WR� WKH
GLVWULFW�DXWKRULWLHV�

�E��7KH�IXQGV�UHOHDVHG�XQGHU�WKH�VFKHPH�DUH�QRQ�ODSVDEOH��L�H���WKH
HQWLWOHPHQW� RI� IXQGV� QRW� UHOHDVHG� LQ� D� SDUWLFXODU� \HDU� LV� FDUULHG
IRUZDUG�WR�WKH�VXEVHTXHQW�\HDUV��VXEMHFW�WR�HOLJLELOLW\��$W�SUHVHQW��WKH
DQQXDO�HQWLWOHPHQW�SHU�03�FRQVWLWXHQF\�LV�ൠ���FURUH�

�F�� 8QGHU� LW�� WKH� UROH� RI� WKH� 0HPEHUV� RI� 3DUOLDPHQW� LV� OLPLWHG� WR
UHFRPPHQGLQJ�ZRUNV��7KHUHDIWHU��LW�LV�WKH�UHVSRQVLELOLW\�RI�WKH�GLVWULFW
DXWKRULW\�WR�VDQFWLRQ��H[HFXWH�DQG�FRPSOHWH�WKH�UHFRPPHQGHG�ZRUNV
ZLWKLQ�WKH�VWLSXODWHG�WLPH�SHULRG�

�G��7KH�HOHFWHG�/RN�6DEKD�0HPEHUV�FDQ�UHFRPPHQG�ZRUNV�LQ�WKHLU
UHVSHFWLYH�FRQVWLWXHQFLHV��7KH�HOHFWHG�PHPEHUV�RI�WKH�5DM\D�6DEKD
FDQ� UHFRPPHQG�ZRUNV� DQ\ZKHUH� LQ� WKH� VWDWH� IURP�ZKLFK� WKH\� DUH
HOHFWHG�� 1RPLQDWHG� 0HPEHUV� RI� WKH� 3DUOLDPHQW� FDQ� UHFRPPHQG
ZRUNV�IRU�LPSOHPHQWDWLRQ��DQ\ZKHUH�LQ�WKH�FRXQWU\�
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�H��03/$'6�ZRUNV�FDQ�EH�LPSOHPHQWHG�LQ�DUHDV�DIIHFWHG�E\�QDWXUDO
FDODPLWLHV�OLNH�IORRGV��F\FORQH��KDLOVWRUP��DYDODQFKH��FORXGEXUVW��SHVW
DWWDFN�� ODQGVOLGHV�� WRUQDGR�� HDUWKTXDNH�� GURXJKW�� WVXQDPL�� ILUH� DQG
ELRORJLFDO��FKHPLFDO��UDGLRORJLFDO�KD]DUGV��HWF�

�I�� ,Q�RUGHU� WR�DFFRUG�VSHFLDO�DWWHQWLRQ� WR� WKH�GHYHORSPHQW�RI�DUHDV
LQKDELWHG�E\�6FKHGXOHG�&DVWHV� �6&V��DQG�6FKHGXOHG�7ULEHV� �67V��
���SHU�FHQW�RI�03/$'6�IXQGV�DUH�WR�EH�XWLOLVHG�IRU�DUHDV�LQKDELWHG
E\� 6&� SRSXODWLRQ� DQG� ���� SHU� FHQW� IRU� DUHDV� LQKDELWHG� E\� 67
SRSXODWLRQ�

�J��,I�DQ�HOHFWHG�0HPEHU�RI�3DUOLDPHQW�ILQGV�WKH�QHHG��WR�FRQWULEXWH
WKHVH� IXQGV�� WR� D� SODFH� RXWVLGH� WKDW� VWDWH�87� RU� RXWVLGH� WKH
FRQVWLWXHQF\�ZLWKLQ�WKH�VWDWH�RU�ERWK��WKH�03�FDQ�UHFRPPHQG�HOLJLEOH
ZRUNV�� XQGHU� WKHVH� JXLGHOLQHV� XS� WR� D�PD[LPXP�RI� ൠ� ��� ODNK� LQ� D
ILQDQFLDO�\HDU��6XFK�D�JHVWXUH�ZLOO�SURPRWH�QDWLRQDO�XQLW\��KDUPRQ\�
DQG�IUDWHUQLW\�DPRQJ�WKH�SHRSOH��DW�WKH�JUDVV�URRWV�OHYHO�

�K��7KH�03�FDQ�VSHQG�D�PD[LPXP�RI�ൠ���� ODNK�SHU�\HDU� IRU�JLYLQJ
DVVLVWDQFH� WR� 'LIIHUHQWO\� $EOHG� &LWL]HQV� IRU� SXUFKDVH� RI� WUL�F\FOHV
�LQFOXGLQJ� PRWRULVHG� WUL�F\FOHV��� EDWWHU\� RSHUDWHG� PRWRULVHG
ZKHHOFKDLU� DQG� DUWLILFLDO� OLPEV�� DQG� DLGV� IRU� YLVXDOO\� DQG� KHDULQJ
LPSDLUHG�
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� )LQDQFH

7+(� 0LQLVWU\� RI� )LQDQFH� LV� UHVSRQVLEOH� IRU� DGPLQLVWUDWLRQ� RI
ILQDQFHV� RI� WKH� JRYHUQPHQW�� ,W� LV� FRQFHUQHG� ZLWK� DOO� HFRQRPLF� DQG
ILQDQFLDO� PDWWHUV� DIIHFWLQJ� WKH� FRXQWU\� DV� D� ZKROH�� LQFOXGLQJ
PRELOLVDWLRQ� RI� UHVRXUFHV� IRU� GHYHORSPHQW� DQG� RWKHU� SXUSRVHV�� ,W
UHJXODWHV� H[SHQGLWXUH� RI� WKH� JRYHUQPHQW� LQFOXGLQJ� WUDQVIHU� RI
UHVRXUFHV� WR� WKH� VWDWHV�� ,W� LV� DQ� LPSRUWDQW� PLQLVWU\� ZLWKLQ� WKH
JRYHUQPHQW�FRQFHUQHG�ZLWK�WKH�HFRQRP\�RI� WKH�FRXQWU\��VHUYLQJ�DV
WKH� ,QGLDQ� WUHDVXU\� GHSDUWPHQW�� ,Q� SDUWLFXODU�� LW� FRQFHUQV� LWVHOI� ZLWK
WD[DWLRQ�� ILQDQFLDO� OHJLVODWLRQ�� ILQDQFLDO� LQVWLWXWLRQV�� FDSLWDO� PDUNHWV�
FHQWUH�DQG�VWDWH�ILQDQFHV��DQG�WKH�8QLRQ�%XGJHW��7KH�0LQLVWU\�LV�DOVR
WKH�FDGUH�FRQWUROOLQJ�DXWKRULW\�RI�WKH�,QGLDQ�5HYHQXH�6HUYLFH��,QGLDQ
(FRQRPLF� 6HUYLFH�� ,QGLDQ� &RVW� $FFRXQWV� 6HUYLFH� DQG� ,QGLDQ� &LYLO
$FFRXQWV�6HUYLFH�

7KLV� 0LQLVWU\� FRQVLVWV� RI� ILYH� GHSDUWPHQWV�� QDPHO\�� �L�� (FRQRPLF
$IIDLUV�� �LL�� ([SHQGLWXUH�� �LLL�� 5HYHQXH�� �LY�� ,QYHVWPHQW� DQG� 3XEOLF
$VVHW�0DQDJHPHQW��DQG��Y��)LQDQFLDO�6HUYLFHV�

:HEVLWH���ZZZ�ILQPLQ�QLF�LQ

'HSDUWPHQW�RI�(FRQRPLF�$IIDLUV
7KH� 'HSDUWPHQW� RI� (FRQRPLF� $IIDLUV� LV� WKH� QRGDO� DJHQF\� RI� WKH

JRYHUQPHQW� WR� IRUPXODWH� DQG� PRQLWRU� FRXQWU\¶V� HFRQRPLF� SROLFLHV
DQG� SURJUDPPHV� KDYLQJ� D� EHDULQJ� RQ� GRPHVWLF� DQG� LQWHUQDWLRQDO
DVSHFWV�RI�HFRQRPLF�PDQDJHPHQW��$�SULQFLSDO� UHVSRQVLELOLW\�RI� WKLV
'HSDUWPHQW�LV�WKH�SUHSDUDWLRQ�DQG�SUHVHQWDWLRQ�RI�WKH�8QLRQ�%XGJHW
�LQFOXGLQJ�5DLOZD\�%XGJHW��WR�WKH�3DUOLDPHQW�DQG�WKH�%XGJHW�IRU�WKH
VWDWH� JRYHUQPHQWV� XQGHU� 3UHVLGHQW¶V� 5XOH� DQG� XQLRQ� WHUULWRU\
DGPLQLVWUDWLRQV��2WKHU� IXQFWLRQV� LQFOXGH�� IRUPXODWLRQ�DQG�PRQLWRULQJ
RI�PDFUR�HFRQRPLF�SROLFLHV�� LQFOXGLQJ�LVVXHV�UHODWLQJ�WR�ILVFDO�SROLF\
DQG� SXEOLF� ILQDQFH�� LQIODWLRQ�� SXEOLF� GHEW� PDQDJHPHQW� DQG� WKH
IXQFWLRQLQJ�RI� FDSLWDO�PDUNHW� LQFOXGLQJ�VWRFN�H[FKDQJHV��SURGXFWLRQ
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RI�EDQN�QRWHV�DQG�FRLQV�RI�YDULRXV�GHQRPLQDWLRQV��SRVWDO�VWDWLRQHU\�
SRVWDO�VWDPSV��DQG�FDGUH�PDQDJHPHQW��FDUHHU�SODQQLQJ�DQG�WUDLQLQJ
RI�WKH�,QGLDQ�(FRQRPLF�6HUYLFH�

7KH�'HSDUWPHQW��LQWHU�DOLD��PRQLWRUV�FXUUHQW�HFRQRPLF�WUHQGV�DQG
DGYLVHV� WKH� JRYHUQPHQW� RQ� DOO� PDWWHUV� KDYLQJ� EHDULQJ� RQ� LQWHUQDO
DQG� H[WHUQDO� DVSHFWV� RI� HFRQRPLF� PDQDJHPHQW� LQFOXGLQJ� SULFHV�
FUHGLW��ILVFDO�DQG�PRQHWDU\�SROLF\�DQG�LQYHVWPHQW�UHJXODWLRQV��$OO�WKH
H[WHUQDO��ILQDQFLDO�DQG�WHFKQLFDO�DVVLVWDQFH�UHFHLYHG�E\�,QGLD��H[FHSW
WKURXJK� VSHFLDOLVHG� LQWHUQDWLRQDO� RUJDQLVDWLRQV� OLNH� )$2�� ,/2�
81,'2�DQG�H[FHSW�XQGHU�LQWHUQDWLRQDO�ELODWHUDO�VSHFLILF�DJUHHPHQW�LQ
WKH� ILHOG�RI� VFLHQFH�DQG� WHFKQRORJ\�� FXOWXUH�DQG�HGXFDWLRQ�DUH�DOVR
PRQLWRUHG�E\�WKLV�'HSDUWPHQW�

7KH� 'HSDUWPHQW� LV� GLYLGHG� LQWR� ILIWHHQ� IXQFWLRQDO� 'LYLVLRQV�
QDPHO\�� �L�� $GPLQLVWUDWLRQ� DQG� &RRUGLQDWLRQ� 'LYLVLRQ�� �LL�� $LG�
$FFRXQWV� DQG� $XGLW� 'LYLVLRQ�� �LLL�� %LODWHUDO� &RRSHUDWLRQ� DQG
6XVWDLQDEOH�)LQDQFH�'LYLVLRQ���LY��%XGJHW�'LYLVLRQ���Y��&XUUHQF\�DQG
&RLQ� 'LYLVLRQ�� �YL�� (FRQRPLF� 'LYLVLRQ�� �YLL�� )LQDQFLDO� 0DUNHWV
'LYLVLRQ���YLLL��)LQDQFLDO�6HFWRU�5HIRUPV�DQG�/HJLVODWLRQ�'LYLVLRQ���L[�
)LQDQFLDO� 6WDELOLW\� DQG� &\EHU� 6HFXULW\� 'LYLVLRQ�� �[�� )XQG� %DQN� DQG
$'%� 'LYLVLRQ� �[L�� ,QIUDVWUXFWXUH� 3ROLF\� DQG� )LQDQFH� 'LYLVLRQ�� �[LL�
,QWHUQDWLRQDO�(FRQRPLF�5HODWLRQV�'LYLVLRQ���[LLL��,QYHVWPHQW�'LYLVLRQ�
�[LY�� 2WKHU� 0XOWLODWHUDO� ,QVWLWXWLRQV� 'LYLVLRQ� DQG� �[Y�� 6WDWLVWLFDO� DQG
'DWD� $QDO\VLV� DQG� 0RQLWRULQJ� 'LYLVLRQ�� &RLQ� DQG� &XUUHQF\� �&	&�
'LYLVLRQ� KDV� WKH� DGPLQLVWUDWLYH� FRQWURO� RI� WKH� 6HFXULW\� 3ULQWLQJ� DQG
0LQWLQJ� &RUSRUDWLRQ� RI� ,QGLD� /LPLWHG� �630&,/��� D� ZKROO\� RZQHG
*RYHUQPHQW�RI�,QGLD�&RUSRUDWLRQ�WKDW�PDQDJHV�*RYHUQPHQW�RI�,QGLD
PLQWV��FXUUHQF\�SUHVVHV��VHFXULW\�SUHVVHV�DQG�VHFXULW\�SDSHU�PLOO��&
	�&�'LYLVLRQ�SULPDULO\�GHDOV�ZLWK� IRUPXODWLQJ�DQG�H[HFXWLQJ�SROLFLHV
DQG� SURJUDPPHV� UHODWLQJ� WR� GHVLJQV�VHFXULW\� IHDWXUH� RI� EDQN� QRWHV
DQG�FRLQV�DQG� LQGLJHQLVDWLRQ�RI�DOO�PDWHULDOV�UHTXLUHG�IRU�SURGXFWLRQ
RI�EDQN�QRWHV�DQG�RWKHUV�VHFXULW\�SURGXFWV�

:HEVLWH���ZZZ�GHD�JRY�LQ

$QQXDO�)LQDQFLDO�6WDWHPHQW
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7KH� $QQXDO� )LQDQFLDO� 6WDWHPHQW� LV� SRSXODUO\� NQRZQ� DV� WKH
%XGJHW�� ,W� LV�SUHVHQWHG� WR�3DUOLDPHQW�E\� WKH�)LQDQFH�0LQLVWHU�HDFK
\HDU�RQ�WKH�ILUVW�ZRUNLQJ�GD\�RI�)HEUXDU\�

8QGHU� $UWLFOH� ���� RI� WKH� &RQVWLWXWLRQ�� D� VWDWHPHQW� RI� HVWLPDWHG
UHFHLSWV�DQG�H[SHQGLWXUH�RI� WKH�*RYHUQPHQW�RI� ,QGLD�KDV� WR�EH� ODLG
EHIRUH�3DUOLDPHQW� LQ� UHVSHFW�RI�HYHU\� ILQDQFLDO�\HDU��7KLV�VWDWHPHQW
WLWOHG� ³$QQXDO� )LQDQFLDO� 6WDWHPHQW´� LV� WKH� PDLQ� %XGJHW� GRFXPHQW�
7KH�$QQXDO�)LQDQFLDO�6WDWHPHQW�VKRZV�WKH�UHFHLSWV�DQG�SD\PHQWV�RI
JRYHUQPHQW�XQGHU�WKH�WKUHH�SDUWV�LQ�ZKLFK�JRYHUQPHQW�DFFRXQWV�DUH
NHSW�� �L�� &RQVROLGDWHG� )XQG�� �LL�� &RQWLQJHQF\� )XQG� DQG� �LLL�� 3XEOLF
$FFRXQW�� $OO� UHYHQXHV� UHFHLYHG� E\� JRYHUQPHQW�� ORDQV� UDLVHG� E\� LW�
DQG�DOVR�LWV�UHFHLSWV�IURP�UHFRYHULHV�RI�ORDQV�JUDQWHG�E\�LW��IRUP�WKH
&RQVROLGDWHG� )XQG�� $OO� H[SHQGLWXUH� RI� WKH� JRYHUQPHQW� LV� LQFXUUHG
IURP�WKH�&RQVROLGDWHG�)XQG�DQG�QR�DPRXQW�FDQ�EH�ZLWKGUDZQ�IURP
WKH�)XQG�ZLWKRXW�DXWKRULVDWLRQ�IURP�WKH�3DUOLDPHQW��2FFDVLRQV�PD\
DULVH� ZKHQ� WKH� JRYHUQPHQW� PD\� KDYH� WR� PHHW� XUJHQW� XQIRUHVHHQ
H[SHQGLWXUH� SHQGLQJ� DXWKRULVDWLRQ� IURP� WKH� 3DUOLDPHQW�� 7KH
&RQWLQJHQF\� )XQG� LV� DQ� LPSUHVW� SODFHG� DW� WKH� GLVSRVDO� RI� WKH
3UHVLGHQW�WR�LQFXU�VXFK�H[SHQGLWXUH��3DUOLDPHQWDU\�DSSURYDO�IRU�VXFK
H[SHQGLWXUH� DQG� IRU� ZLWKGUDZDO� RI� DQ� HTXLYDOHQW� DPRXQW� IURP� WKH
&RQVROLGDWHG�)XQG� LV�VXEVHTXHQWO\�REWDLQHG�DQG� WKH�DPRXQW�VSHQW
IURP� WKH�&RQWLQJHQF\�)XQG� LV� VXEVHTXHQWO\� UHFRXSHG� WR� WKH�)XQG�
7KH�FRUSXV�RI�WKH�)XQG�DXWKRULVHG�E\�WKH�3DUOLDPHQW��DW�SUHVHQW��LV�ൠ
����FURUH�

%HVLGHV� WKH� QRUPDO� UHFHLSWV� DQG� H[SHQGLWXUH� RI� WKH� JRYHUQPHQW
ZKLFK� UHODWH� WR� WKH� &RQVROLGDWHG� )XQG�� FHUWDLQ� RWKHU� WUDQVDFWLRQV
HQWHU�JRYHUQPHQW�DFFRXQWV��LQ�UHVSHFW�RI�ZKLFK�WKH�JRYHUQPHQW�DFWV
PRUH� DV� D� EDQNHU�� IRU� H[DPSOH�� WUDQVDFWLRQV� UHODWLQJ� WR� SURYLGHQW
IXQGV��VPDOO�VDYLQJV�FROOHFWLRQV�DQG�RWKHU�GHSRVLWV��HWF��7KH�PRQH\V
WKXV� UHFHLYHG� DUH� NHSW� LQ� WKH� 3XEOLF� $FFRXQW� DQG� WKH� FRQQHFWHG
GLVEXUVHPHQWV�DUH�DOVR�PDGH�WKHUHIURP��3DUOLDPHQWDU\�DXWKRULVDWLRQ
IRU� VXFK� SD\PHQWV� IURP� WKH� 3XEOLF� $FFRXQW� LV�� WKHUHIRUH�� QRW
UHTXLUHG��,Q�D�IHZ�FDVHV��D�SDUW�RI�WKH�UHYHQXH�RI�WKH�JRYHUQPHQW�LV
VHW� DSDUW� LQ� VHSDUDWH� IXQGV� IRU� H[SHQGLWXUH� RQ� VSHFLILF� REMHFWV� OLNH
URDG� GHYHORSPHQW�� SULPDU\� HGXFDWLRQ� LQFOXGLQJ� PLG�GD\� PHDO
VFKHPH��HWF��7KHVH�DPRXQWV�DUH�ZLWKGUDZQ� IURP� WKH�&RQVROLGDWHG
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)XQG�ZLWK�WKH�DSSURYDO�RI�3DUOLDPHQW�DQG�NHSW�LQ�WKH�3XEOLF�$FFRXQW
IRU� H[SHQGLWXUH� RQ� WKH� VSHFLILF� REMHFWV�� 7KH� DFWXDO� H[SHQGLWXUH
SURSRVHG� RQ� WKH� VSHFLILF� REMHFWV� LV� DOVR� VXEPLWWHG� IRU� YRWH� RI
3DUOLDPHQW�

8QGHU�WKH�&RQVWLWXWLRQ��%XGJHW�KDV�WR�GLVWLQJXLVK�H[SHQGLWXUH�RQ
UHYHQXH� DFFRXQW� IURP� RWKHU� H[SHQGLWXUH�� *RYHUQPHQW� %XGJHW�
WKHUHIRUH��FRPSULVHV��L��5HYHQXH�%XGJHW��DQG��LL��&DSLWDO�%XGJHW�

'HPDQGV�IRU�*UDQWV
7KH� HVWLPDWHV� RI� H[SHQGLWXUH� IURP� WKH� &RQVROLGDWHG� )XQG

LQFOXGHG�LQ�WKH�$QQXDO�)LQDQFLDO�6WDWHPHQW�DQG�UHTXLUHG�WR�EH�YRWHG
E\�WKH�/RN�6DEKD�DUH�VXEPLWWHG�LQ�WKH�IRUP�RI�'HPDQGV�IRU�*UDQWV
LQ� SXUVXDQFH� RI� $UWLFOH� ���� RI� WKH� &RQVWLWXWLRQ�� *HQHUDOO\�� RQH
'HPDQG� IRU� *UDQW� LV� SUHVHQWHG� LQ� UHVSHFW� RI� HDFK� PLQLVWU\� RU
GHSDUWPHQW��+RZHYHU�� LQ� UHVSHFW�RI� ODUJH�PLQLVWULHV�RU�GHSDUWPHQWV
PRUH� WKDQ� RQH� GHPDQG� LV� SUHVHQWHG�� (DFK� GHPDQG� QRUPDOO\
LQFOXGHV�WKH�WRWDO�SURYLVLRQV�UHTXLUHG�IRU�D�VHUYLFH��WKDW�LV��SURYLVLRQV
RQ� DFFRXQW� RI� UHYHQXH� H[SHQGLWXUH�� FDSLWDO� H[SHQGLWXUH�� JUDQWV� WR
VWDWH�DQG�XQLRQ�WHUULWRU\�JRYHUQPHQWV�DQG�DOVR�ORDQV�DQG�DGYDQFHV
UHODWLQJ� WR� WKH� VHUYLFH�� ,Q� UHJDUG� WR� XQLRQ� WHUULWRULHV� ZLWKRXW
OHJLVODWXUH�� D� VHSDUDWH� 'HPDQG� LV� SUHVHQWHG� IRU� HDFK� RI� WKH� XQLRQ
WHUULWRULHV�

:KHUH� WKH� SURYLVLRQ� IRU� D� VHUYLFH� LV� HQWLUHO\� IRU� H[SHQGLWXUH
FKDUJHG�RQ�WKH�&RQVROLGDWHG�)XQG��IRU�H[DPSOH��LQWHUHVW�SD\PHQWV�
D� VHSDUDWH� $SSURSULDWLRQ�� DV� GLVWLQFW� IURP� D� 'HPDQG�� LV� SUHVHQWHG
IRU�WKDW�H[SHQGLWXUH�DQG�LW�LV�QRW�UHTXLUHG�WR�EH�YRWHG�E\�3DUOLDPHQW�
:KHUH��KRZHYHU��H[SHQGLWXUH�RQ�D�VHUYLFH�LQFOXGHV�ERWK�µYRWHG¶�DQG
µFKDUJHG¶� LWHPV� RI� H[SHQGLWXUH�� WKH� ODWWHU� DUH� DOVR� LQFOXGHG� LQ� WKH
'HPDQG� SUHVHQWHG� IRU� WKDW� VHUYLFH� EXW� WKH� µYRWHG¶� DQG� µFKDUJHG¶
SURYLVLRQV�DUH�VKRZQ�VHSDUDWHO\� LQ� WKDW�'HPDQG��7KH�'HPDQGV�IRU
*UDQWV� DUH� SUHVHQWHG� WR� WKH� /RN� 6DEKD� DORQJ� ZLWK� WKH� $QQXDO
)LQDQFLDO�6WDWHPHQW�

)LQDQFH�%LOO
$W� WKH� WLPH� RI� SUHVHQWDWLRQ� RI� WKH� $QQXDO� )LQDQFLDO� 6WDWHPHQW

EHIRUH�3DUOLDPHQW��D�)LQDQFH�%LOO�LV�DOVR�SUHVHQWHG�LQ�IXOILOPHQW�RI�WKH
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UHTXLUHPHQW� RI� $UWLFOH� �������D�� RI� WKH� &RQVWLWXWLRQ�� GHWDLOLQJ� WKH
LPSRVLWLRQ�� DEROLWLRQ�� UHPLVVLRQ�� DOWHUDWLRQ� RU� UHJXODWLRQ� RI� WD[HV
SURSRVHG�LQ�WKH�%XGJHW��$�)LQDQFH�%LOO�LV�D�0RQH\�%LOO�DV�GHILQHG�LQ
$UWLFOH�����RI�WKH�&RQVWLWXWLRQ��,W�LV�DFFRPSDQLHG�E\�D�0HPRUDQGXP
H[SODLQLQJ�WKH�SURYLVLRQV�LQFOXGHG�LQ�LW�

$SSURSULDWLRQ�%LOOV
$IWHU� WKH� 'HPDQGV� IRU� *UDQWV� DUH� YRWHG� E\� WKH� /RN� 6DEKD�

3DUOLDPHQW¶V�DSSURYDO�WR�WKH�ZLWKGUDZDO�IURP�WKH�&RQVROLGDWHG�)XQG
RI� WKH� DPRXQWV� VR� YRWHG� DQG� RI� WKH� DPRXQW� UHTXLUHG� WR� PHHW� WKH
H[SHQGLWXUH�FKDUJHG�RQ�WKH�&RQVROLGDWHG�)XQG�LV�VRXJKW�WKURXJK�WKH
$SSURSULDWLRQ� %LOO�� 8QGHU� $UWLFOH� ������� RI� WKH� &RQVWLWXWLRQ�� QR
DPRXQW� FDQ� EH� ZLWKGUDZQ� IURP� WKH� &RQVROLGDWHG� )XQG� ZLWKRXW� WKH
HQDFWPHQW�RI�VXFK�D�ODZ�E\�3DUOLDPHQW�

%DODQFH�RI�3D\PHQWV
,QGLD¶V� FXUUHQW� DFFRXQW� EDODQFH� UHFRUGHG� D� GHILFLW� RI� 86'� ���

ELOOLRQ� ����� SHU� FHQW� RI� *'3�� LQ� 4�� �2FWREHU� �� 'HFHPEHU�� �������
DIWHU�D�VXUSOXV�RI�86'������ELOOLRQ������SHU�FHQW�RI�*'3��LQ�4��������
���DQG������ELOOLRQ������SHU�FHQW�RI�*'3��LQ�4������������8QGHUO\LQJ
WKH� FXUUHQW� DFFRXQW� GHILFLW�� ZDV� D� ULVH� LQ� WKH� PHUFKDQGLVH� WUDGH
GHILFLW� WR� 86'� ����� ELOOLRQ� IURP� 86'� ����� ELOOLRQ� LQ� WKH� SUHFHGLQJ
TXDUWHU��DQG�DQ�LQFUHDVH�LQ�QHW�LQYHVWPHQW�LQFRPH�SD\PHQWV��3ULYDWH
WUDQVIHU� UHFHLSWV�� PDLQO\� UHSUHVHQWLQJ� UHPLWWDQFHV� E\� ,QGLDQV
HPSOR\HG� RYHUVHDV�� GHFOLQHG� PDUJLQDOO\� RQ� D� \�R�\� EDVLV� EXW
LPSURYHG�VHTXHQWLDOO\�E\�����SHU�FHQW��1HW�IRUHLJQ�GLUHFW�LQYHVWPHQW
�)',�� UHFRUGHG� UREXVW� LQIORZ� RI� 86'� ����� ELOOLRQ� DV� FRPSDUHG� ZLWK
86'�����ELOOLRQ�LQ�4�����������

6RXUFHV�RI�5HYHQXH
,Q� DFFRUGDQFH� ZLWK� WKH� &RQVWLWXWLRQ� �(LJKWLHWK� $PHQGPHQW�� $FW�

������ZKLFK�KDV�EHHQ�JLYHQ�UHWURVSHFWLYH�HIIHFW� IURP�$SULO���������
DOO� WD[HV� UHIHUUHG� WR� LQ� WKH� 8QLRQ� /LVW�� H[FHSW� WKH� GXWLHV� DQG� WD[HV
UHIHUUHG� WR� LQ� $UWLFOHV� ���� DQG� ����� UHVSHFWLYH� VXUFKDUJH� RQ� WD[HV
DQG�GXWLHV�UHIHUUHG�WR�LQ�$UWLFOH�����DQG�DQ\�FHVV�OHYLHG�IRU�VSHFLILF
SXUSRVH� XQGHU� DQ\� ODZ� PDGH� E\� 3DUOLDPHQW�� VKDOO� EH� OHYLHG� DQG
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FROOHFWHG� E\� WKH� *RYHUQPHQW� RI� ,QGLD� DQG� VKDOO� EH� GLVWULEXWHG
EHWZHHQ� WKH� 8QLRQ� DQG� WKH� VWDWHV� LQ� VXFK� D� PDQQHU� DV� PD\� EH
SUHVFULEHG�E\�WKH�3UHVLGHQW�RQ�WKH�UHFRPPHQGDWLRQV�RI�WKH�)LQDQFH
&RPPLVVLRQ�� )RU� WKH� SHULRG� ����������� WKH� PDQQHU� RI� GLVWULEXWLRQ
EHWZHHQ� WKH� FHQWUH� DQG� WKH� VWDWHV� KDV� EHHQ� SUHVFULEHG� LQ
3UHVLGHQWLDO�2UGHUV�LVVXHG�DIWHU�FRQVLGHULQJ�WKH�UHFRPPHQGDWLRQV�RI
WKH�)RXUWHHQWK�)LQDQFH�&RPPLVVLRQ��7KH�PDLQ�VRXUFHV�RI�8QLRQ�7D[
UHYHQXH� DUH� FXVWRPV� GXWLHV�� XQLRQ� H[FLVH� GXWLHV�� VHUYLFH� WD[�
FRUSRUDWH�DQG�LQFRPH�WD[HV��QRQ�WD[�UHYHQXHV�ODUJHO\�FRPSULVLQJ�RI
LQWHUHVW� UHFHLSWV��GLYLGHQGV�SURILWV�� ILQHV�DQG�PLVFHOODQHRXV�UHFHLSWV
FROOHFWHG�LQ�WKH�H[HUFLVH�RI�VRYHUHLJQ�IXQFWLRQV��UHJXODWRU\�FKDUJHV�
DQG� OLFHQVH� IHHV�DQG�XVHU�FKDUJHV� IRU�SXEOLFO\�SURYLGHG�JRRGV�DQG
VHUYLFHV�

3XEOLF�'HEW�DQG�2WKHU�/LDELOLWLHV
7KH� 3XEOLF� 'HEW� RI� ,QGLD� LV� FODVVLILHG� LQWR� WKUHH� FDWHJRULHV� RI

8QLRQ�*RYHUQPHQW� OLDELOLWLHV²LQWHUQDO�GHEW��H[WHUQDO�GHEW�DQG�RWKHU
OLDELOLWLHV�

,QWHUQDO� GHEW� IRU� *RYHUQPHQW� RI� ,QGLD� ODUJHO\� FRQVLVWV� RI� IL[HG
WHQXUH� DQG� IL[HG� UDWH� JRYHUQPHQW� SDSHUV� �GDWHG� VHFXULWLHV� DQG
WUHDVXU\� ELOOV��� ZKLFK� DUH� LVVXHG� WKURXJK� DXFWLRQV�� 7KHVH� LQFOXGH�
PDUNHW�ORDQV��GDWHG�VHFXULWLHV���WUHDVXU\�ELOOV����������DQG�����GD\V�
DQG� ���GD\� WUHDVXU\� ELOOV� �LVVXHG� WR� VWDWH� JRYHUQPHQWV� RQO\��� FDVK
PDQDJHPHQW�ELOOV��VSHFLDO�VHFXULWLHV� LVVXHG�WR� WKH�5HVHUYH�%DQN�RI
,QGLD��5%,���FRPSHQVDWLRQ�DQG�RWKHU�ERQGV��DQG�QRQ�QHJRWLDEOH�DQG
QRQ�LQWHUHVW�EHDULQJ�UXSHH�VHFXULWLHV�LVVXHG�WR�LQWHUQDWLRQDO�ILQDQFLDO
LQVWLWXWLRQV�DQG�VHFXULWLHV��LVVXHG�XQGHU�PDUNHW�VWDELOLVDWLRQ�VFKHPH
ZLWK� D� YLHZ� WR� UHGXFH� GHSHQGHQF\� RQ� SK\VLFDO� JROG� DQG� UHGXFH
LPSRUWV�

([WHUQDO� GHEW� UHSUHVHQWV� ORDQV� UHFHLYHG� IURP� IRUHLJQ
JRYHUQPHQWV� DQG� PXOWLODWHUDO� LQVWLWXWLRQV�� 7KH� XQLRQ� JRYHUQPHQW
GRHV� QRW� ERUURZ� GLUHFWO\� IURP� LQWHUQDWLRQDO� FDSLWDO� PDUNHWV�� ,WV
IRUHLJQ� FXUUHQF\� ERUURZLQJ� WDNHV� SODFH� IURP� PXOWLODWHUDO� DJHQFLHV
DQG�ELODWHUDO�VRXUFHV��DQG�LV�D�SDUW�RI�RIILFLDO�GHYHORSPHQW�DVVLVWDQFH
�2'$���$W�SUHVHQW�� WKH�*RYHUQPHQW�RI� ,QGLD�GRHV�QRW�ERUURZ� LQ� WKH
LQWHUQDWLRQDO�FDSLWDO�PDUNHWV�
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³2WKHU´�OLDELOLWLHV��QRW�D�SDUW�RI�SXEOLF�GHEW��LQFOXGHV�RWKHU�LQWHUHVW
EHDULQJ� REOLJDWLRQV� RI� WKH� JRYHUQPHQW�� VXFK� DV� SRVW� RIILFH� VDYLQJ
GHSRVLWV�� GHSRVLWV� XQGHU� VPDOO� VDYLQJV� VFKHPHV�� ORDQV� UDLVHG
WKURXJK� SRVW� RIILFH� FDVK� FHUWLILFDWHV�� SURYLGHQW� IXQGV� DQG� FHUWDLQ
RWKHU�GHSRVLWV�

7KH�5HVHUYH�%DQN�PDQDJHV�WKH�SXEOLF�GHEW�RI�WKH�FHQWUDO�DQG�WKH
VWDWH� JRYHUQPHQWV� DQG� DOVR� DFWV� DV� D� EDQNHU� WR� WKHP� XQGHU� WKH
SURYLVLRQV�RI� WKH�5HVHUYH�%DQN�RI� ,QGLD�$FW������� �6HFWLRQ����DQG
�����,W�DOVR�XQGHUWDNHV�VLPLODU�IXQFWLRQV�IRU�WKH�VWDWH�JRYHUQPHQWV�E\
DJUHHPHQW� ZLWK� WKH� JRYHUQPHQW� RI� WKH� UHVSHFWLYH� VWDWH� �XQGHU
6HFWLRQ����$��

6RFLDO�6HFWRU�3URJUDPPHV
7KH� IODJVKLS�SURJUDPPHV�FRQWLQXHG� WR� UHFHLYH�KLJK�SULRULW\�� YL]��

6DUYD� 6LNVKD� $EKL\DQ�� 0LG�'D\� 0HDO� 6FKHPH�� 1DWLRQDO� +HDOWK
0LVVLRQ�� ,QWHJUDWHG� &KLOG� 'HYHORSPHQW� 6HUYLFHV�� 6ZDFKK� %KDUDW
$EKL\DQ�� 0DKDWPD� *DQGKL� 1DWLRQDO� 5XUDO� (PSOR\PHQW� *XDUDQWHH
6FKHPH������6PDUW�&LWLHV��HWF�

'LUHFW�%HQHILW�7UDQVIHU
'LUHFW�%HQHILW�7UDQVIHU��'%7��LV�D�PDMRU�UHIRUP�LQLWLDWLYH�ODXQFKHG

E\�WKH�*RYHUQPHQW�RI�,QGLD�LQ������WR�SURYLGH�DQ�RYHUDUFKLQJ�YLVLRQ
DQG�GLUHFWLRQ�WR�HQDEOH�GLUHFW�FDVK�WUDQVIHU�RI�EHQHILWV�XQGHU�YDULRXV
JRYHUQPHQW� VFKHPHV� DQG� SURJUDPPHV� WR� LQGLYLGXDOV�� /HYHUDJLQJ
WKH� JDLQV� LQ� WKH� $DGKDDU� 3URMHFW�� '%7� ZDV� FRQFHLYHG� ZLWK� WKH
REMHFWLYH� RI� DFFXUDWHO\� WDUJHWLQJ� WKH� LQWHQGHG� EHQHILFLDULHV� DQG
HQKDQFLQJ� HIILFLHQF\�� WUDQVSDUHQF\� DQG� DFFRXQWDELOLW\� LQ� GHOLYHU\� RI
EHQHILWV�VHUYLFHV�XQGHU�JRYHUQPHQW�VFKHPHV��7KH�PDQGDWH�RI�'%7
ZDV�XQLYHUVDOLVHG�DQG�H[WHQGHG�WR�FRYHU�DOO�FHQWUDO�VHFWRU�VFKHPHV
DQG�FHQWUDOO\�VSRQVRUHG�VFKHPHV�WKDW�KDYH�DQ\�FRPSRQHQW�RI�FDVK
EHQHILW�WUDQVIHU�WR�LQGLYLGXDO�EHQHILFLDULHV��)XUWKHU��WKH�VFRSH�RI�'%7
KDV� EHHQ� IXUWKHU� H[SDQGHG� WR� LQFOXGH� LQ�NLQG� WUDQVIHUV� WR
EHQHILFLDULHV� DV� ZHOO� DV� WUDQVIHUV�� KRQRUDULXPV� JLYHQ� WR� YDULRXV
HQDEOHUV�RI�JRYHUQPHQW�VFKHPHV� OLNH�$6+$��$DQJDQZDGL�ZRUNHUV�
HWF���DQG�QRW�OLPLWHG�WR�FDVK�WUDQVIHUV�WR�EHQHILFLDULHV�RQO\��'%7�KDV
VKRZQ�SURPLVLQJ� UHVXOWV� LQ� VFKHPHV� OLNH�3DKDO� �PRGLILHG�'%7/� IRU
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/3*�VXEVLG\��� FDVK�VXEVLG\� IRU�SXEOLF�GLVWULEXWLRQ� V\VWHP� �3'6�� LQ
3XGXFKHUU\��&KDQGLJDUK��'DGUD��1DJDU�+DYHOL�DQG�'DPDQ�DQG�'LX�
DQG� 0DKDWPD� *DQGKL� 1DWLRQDO� 5XUDO� (PSOR\PHQW� *XDUDQWHH
6FKHPH� �0JQUHJV�� DFURVV� WKH� FRXQWU\�� 7KH� ODUJH� VFDOH
LPSOHPHQWDWLRQ� RI� '%7� UHTXLUHV� SODFLQJ� RI� QHZ� PHFKDQLVPV�� UH�
HQJLQHHULQJ�RI�JRYHUQPHQW�SURFHVVHV�DQG�DSSURSULDWH�GLVWULEXWLRQ�RI
DXWKRULW\��UHVSRQVLELOLW\�DQG�ILQDQFLDO�UHVRXUFHV�IRU�GHOLYHU\�RI�SXEOLF
EHQHILWV�VHUYLFHV�

$WPDQLUEKDU�%KDUDW
$WPDQLUEKDU�%KDUDW��ZKLFK�WUDQVODWHV�WR�µVHOI�UHOLDQW�,QGLD¶�RU�µVHOI�

VXIILFLHQW� ,QGLD¶�� LV� D� SROLF\� IRU� PDNLQJ� ,QGLD� D� ELJJHU� DQG� PRUH
LPSRUWDQW� SDUW� RI� WKH� JOREDO� HFRQRP\�� SXUVXLQJ� SROLFLHV� WKDW� DUH
HIILFLHQW�� FRPSHWLWLYH� DQG� UHVLOLHQW�� 1RW� RQO\� VKRXOG� SURGXFWV� EH
µPDGH� LQ� ,QGLD¶�� EXW� WKH� SURPRWLRQ� RI� WKRVH� SURGXFWV� VKRXOG� WDNH
SODFH� VR� DV� WR� PDNH� WKRVH� SURGXFWV� FRPSHWLWLYH�� $V� SDUW� RI� WKH
$WPDQLUEKDU�%KDUDW�SDFNDJH��QXPHURXV�JRYHUQPHQW�GHFLVLRQV�ZHUH
WDNHQ�VXFK�DV�FKDQJLQJ�WKH�GHILQLWLRQ�RI�060(V��ERRVWLQJ�VFRSH�IRU
SULYDWH� SDUWLFLSDWLRQ� LQ� QXPHURXV� VHFWRUV�� LQFUHDVLQJ� )',� LQ� WKH
GHIHQFH�VHFWRU��HWF�

3UDGKDQ�0DQWUL�*DULE�.DO\DQ�<RMDQD
3UDGKDQ� 0DQWUL� *DULE� .DO\DQ� <RMDQD� �30*.<�� ZKLFK� ZDV

ODXQFKHG� E\� WKH� *RYHUQPHQW� RI� ,QGLD� LQ� ������ ZDV� H[WHQGHG� WLOO
1RYHPEHU�����������,W�ZDV�D�YROXQWDU\�GLVFORVXUH�VFKHPH�WR�GHFODUH
XQDFFRXQWHG� IRU�ZHDOWK�DQG� MHZHOOHU\��7KH�JRYHUQPHQW�VWUHVVHG�RQ
WKH� LVVXH� WR�GLYHUW� WKH�H[FHVV�ZHDOWK�RI�VRPH� WR� WKH�ZHOIDUH�RI� WKH
SRRU�DQG�WKH�XQGHUSULYLOHJHG��6RFLDO�EHQHILWV�XQGHU�WKH�30*.<�ZDV
H[WHQGHG� WR�HFRQRPLFDOO\� YXOQHUDEOH�KRXVHKROGV� WLOO�0DUFK������ LQ
YLHZ� RI� WKH� &RYLG���� SDQGHPLF� DQG� UHODWHG� ORFNGRZQV�� 7KH
DGGLWLRQDO� VXSSRUW� XQGHU� WKH� VFKHPH� LV� WR� EH� LQ� FDVK� DQG� LQ�NLQG
EHQHILWV��8QGHU�WKH�VFKHPH�����FURUH�LQGLYLGXDOV�DUH�EHLQJ�SURYLGHG
ZLWK� �� NJ� ULFH� RU� ZKHDW� DQG� �� NJ� FKDQD� HYHU\� PRQWK�� 7KH� IUHVK
VWLPXOXV�LQFOXGHV�FDVK�WUDQVIHUV�WR����FURUH�-DQ�'KDQ�DFFRXQWV��7KH
EHQHILFLDULHV� RI� WKH� VFKHPH� ZRXOG� LQFOXGH� �� FURUH� SRRU� VHQLRU
FLWL]HQV��SRRU�ZLGRZV��DQG�RWKHU�JURXSV��$URXQG����SHU�FHQW�RI� WKH
(3)2� VXEVFULEHUV� DUH� OLNHO\� WR� EH� FRYHUHG� XQGHU� WKH� VFKHPH�
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)DUPHUV�ZHUH�SURYLGHG�DQ�DGGLWLRQDO�DPRXQW�RI�ൠ�������DV�IURQW�ORDG
XQGHU� WKH� .LVDQ� 6DPPDQ� 1LGKL� SURJUDPPH�� 7KH� GDLO\� ZDJH� RI
ZRUNHUV� XQGHU� 0DKDWPD� *DQGKL� 1DWLRQDO� 5XUDO� (PSOR\PHQW
*XDUDQWHH�$FW�ZDV�DOVR�LQFUHDVHG�

,W� ZDV� LPSOHPHQWHG� E\� WKH� 'HSDUWPHQW� RI� 5HYHQXH� XQGHU� WKH
0LQLVWU\�RI�)LQDQFH�DQG�ZDV�FRQWLQXRXVO\�PRQLWRUHG�E\�FHQWUDO�DQG
VWDWH� JRYHUQPHQWV�� 7R� SURYLGH� UHOLHI� WR� WKH� EXVLQHVV�� DGGLWLRQDO
ZRUNLQJ�FDSLWDO�ILQDQFH�RI����SHU�FHQW�RI�WKH�RXWVWDQGLQJ�FUHGLW�DV�LQ
)HEUXDU\� ������ LQ� WKH� IRUP� RI� WHUP� ORDQ� DW� D� FRQFHVVLRQDO� UDWH� RI
LQWHUHVW� ZDV� DQQRXQFHG�� 3URYLVLRQ� ZDV� PDGH� IRU� ൠ� ������� FURUH
VXERUGLQDWH� GHEW� IRU� �� ODNK� 0LFUR�� 6PDOO� DQG� 0HGLXP� (QWHUSULVHV
�060(V�� ZKLFK� DUH� QRQ� SHUIRUPLQJ� DVVHWV� �13$�� RU� DUH� VWUHVVHG�
*RYHUQPHQW�DOVR�VHW�XS�D�)XQG�RI�)XQGV�ZLWK�D�FRUSXV�RI�ൠ�������
FURUH�WR�SURYLGH�HTXLW\�IXQGLQJ�VXSSRUW�IRU�060(V�

7R� PLWLJDWH� WKH� GLVWUHVV� FDXVHG� WR� WKH� YXOQHUDEOH� DQG� SRRUHU
VHFWLRQV� RI� VRFLHW\� GXULQJ� WKH� SHULRG� RI� FRPSOHWH� ORFNGRZQ�� WKH
JRYHUQPHQW�DQQRXQFHG� WKH�30*.<�UHOLHI�SDFNDJH�RI�5V������ ODNK
FURUH�LQ�0DUFK��������ZKLFK�SURYLGHG�IRU�GLUHFW�FDVK�WUDQVIHUV�XQGHU
1DWLRQDO�6RFLDO�$VVLVWDQFH�3URJUDPPH��30�-DQ�'KDQ�$FFRXQWV��30
.LVDQ��IUHH�VXSSO\�RI�IRRG�JUDLQV�DQG�SXOVHV�RYHU�DQG�DERYH�QRUPDO
3'6�HQWLWOHPHQWV�WR�DOO�1DWLRQDO�)RRG�6HFXULW\�$FW�EHQHILFLDULHV��HWF�
6XSSO\�RI�IUHH�IRRGJUDLQV�DQG�SXOVHV�ZDV�FRQWLQXHG�XSWR�1RYHPEHU
����� XQGHU� WKH� FRPSUHKHQVLYH� VWLPXOXV� FXP� UHOLHI� SDFNDJH� �
$WPD1LUEKDU�%KDUDW�$EKL\DQ��$1%��DQQRXQFHG�LQ�0D\�������

6FKHPHV�IRU�WKH�'HYHORSPHQW�RI�6FKHGXOHG�&DVWHV�DQG
6FKHGXOHG�7ULEHV

)URP� ��������� D� VHSDUDWH� VWDWHPHQW� RQ� WKH� VFKHPHV� IRU� WKH
ZHOIDUH�RI�6FKHGXOHG�&DVWHV��6&V��DQG�6FKHGXOHG�7ULEHV��67V��ZDV
LQWURGXFHG�LQ�WKH�%XGJHW�GRFXPHQW��)URP�WKH�ILQDQFLDO�\HDU���������
WKLV� VWDWHPHQW� LV� IRFXVHG� RQO\� RQ� 3ODQ� VFKHPHV� XQGHU� ¶6FKHGXOHG
&DVWHV� 6XE� 3ODQ¶� DQG� ¶7ULEDO� 6XE� 3ODQ¶� H[FOXVLYHO\� IRU� VFKHGXOHG
FDVWHV�DQG�VFKHGXOHG�WULEHV�ZHOIDUH�VFKHPHV�UHVSHFWLYHO\��,W�VKRZV
\HDU�ZLVH�%XGJHW�(VWLPDWHV�DQG�5HYLVHG�(VWLPDWHV�RI�FXUUHQW�\HDU
DQG�%XGJHW�(VWLPDWHV�RI�WKH�QH[W�ILQDQFLDO�\HDU�
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3XEOLF�'HEW
3XEOLF� GHEW� LQFOXGHV�� �D�� LQWHUQDO� GHEW� FRPSULVLQJ� ERUURZLQJV

LQVLGH� WKH� FRXQWU\� OLNH� PDUNHW� ORDQV�� FRPSHQVDWLRQV� DQG� RWKHU
ERQGV�� WUHDVXU\� ELOOV� LVVXHG� WR� ILQDQFH� VWDWH� JRYHUQPHQWV�
FRPPHUFLDO�EDQNV�DQG�RWKHU�SDUWLHV�DV�ZHOO�DV�QRQ�QHJRWLDEOH�QRQ�
LQWHUHVW�EHDULQJ�UXSHH�VHFXULWLHV�LVVXHG�WR�WKH�LQWHUQDWLRQDO�ILQDQFLDO
LQVWLWXWLRQV�� DQG� �E�� H[WHUQDO� GHEW� FRPSULVLQJ� ORDQV� IURP� IRUHLJQ
FRXQWULHV��LQWHUQDWLRQDO�ILQDQFLDO�LQVWLWXWLRQV��HWF��7KH�³RWKHU�OLDELOLWLHV´
LQFOXGH� RXWVWDQGLQJ� DJDLQVW� WKH� YDULRXV� VPDOO� VDYLQJ� VFKHPHV�
SURYLGHQW� IXQGV�� VHFXULWLHV� LVVXHG� WR� WKH� RLO� PDUNHWLQJ� FRPSDQLHV�
IHUWLOL]HU� FRPSDQLHV� DQG� )RRG� &RUSRUDWLRQ� RI� ,QGLD�� UHVHUYH� IXQGV
DQG�GHSRVLWV�DQG�RWKHU�LWHPV�

*UHHQ�&OLPDWH�)XQG
7KH�*UHHQ�&OLPDWH�)XQG� �*&)�� LV�D�PXOWLODWHUDO� IXQG�FUHDWHG� WR

VXSSRUW� WKH� HIIRUWV� RI� GHYHORSLQJ� FRXQWULHV� WR� UHVSRQG� WR� WKH
FKDOOHQJH� RI� FOLPDWH� FKDQJH�� *&)� ODXQFKHG� LWV� LQLWLDO� UHVRXUFH
PRELOLVDWLRQ� LQ� ������ DQG� PRELOLVHG� UHVRXUFHV� ZRUWK� 86'� ����
ELOOLRQ��6R�IDU�����SURMHFWV�KDYH�EHHQ�DSSURYHG�E\� WKH�%RDUG�RI� WKH
*&)�� ,QGLD� DOVR� KDV� RQH� SURMHFW� DSSURYHG� E\� WKH� %RDUG� ZLWK
1$%$5'� RQ� ³*URXQG� ZDWHU� UHFKDUJH� DQG� 6RODU� 0LFUR� ,UULJDWLRQ� WR
HQVXUH� IRRG� VHFXULW\� DQG� HQKDQFH� UHVLOLHQFH� LQ� YXOQHUDEOH� WULEDO
DUHDV� RI� 2GLVKD´� IURP� ��WK� *&)� %RDUG� PHHWLQJ�� 7KH� SURMHFW� LV
DSSURYHG�ZLWK�DQ�RXWOD\�RI�86'��������PLOOLRQ�LQFOXGLQJ�*&)�JUDQW
VXSSRUW� RI� 86'� ������� PLOOLRQ� ZKHUHDV� RWKHU� ILQDQFLDO� UHVRXUFHV
ZRXOG�EH�SURYLGHG�E\�WKH�*RYHUQPHQW�RI�2GLVKD�DQG�:RUOG�%DQN�

(FRQRPLF�*URZWK
7KH�LPSRVLWLRQV�RI�VWULFW�ORFNGRZQ�DQG�VRFLDO�GLVWDQFLQJ�PHDVXUHV

WDNHQ�WR�FRPEDW�WKH�VSUHDG�RI�&RYLG�����KDG�DGYHUVHO\�DIIHFWHG�WKH
HFRQRP\� LQ� ��������� $V� SHU� WKH� 6HFRQG� $GYDQFH� (VWLPDWHV
UHOHDVHG�E\�WKH�1DWLRQDO�6WDWLVWLFDO�2IILFH��162���WKH�JURZWK�UDWH�RI
WKH� JURVV� GRPHVWLF� SURGXFW� �*'3�� DW� FRQVWDQW� PDUNHW� SULFHV� KDV
EHHQ�HVWLPDWHG�WR�FRQWUDFW�E\�����SHU�FHQW�LQ����������DV�FRPSDUHG
WR�WKH�JURZWK�RI�����SHU�FHQW���VW�UHYLVHG�HVWLPDWHV��JURZWK�UHFRUGHG
LQ�WKH�SUHYLRXV�\HDU��7KH�JURZWK�RI�WKH�JURVV�YDOXH�DGGHG��*9$��DW
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FRQVWDQW�EDVLF�SULFHV�KDV�EHHQ�HVWLPDWHG�WR�FRQWUDFW�E\�����SHU�FHQW
LQ����������ZLWK�DJULFXOWXUH�DQG�DOOLHG�VHFWRUV�� LQGXVWULDO�VHFWRU�DQG
VHUYLFHV�VHFWRU�JURZLQJ�DW�����SHU�FHQW�� ��������SHU�FHQW�DQG��������
SHU�FHQW�UHVSHFWLYHO\��2Q�WKH�GHPDQG�VLGH��WKH�JURZWK�LQ�JRYHUQPHQW
ILQDO� FRQVXPSWLRQ� H[SHQGLWXUH� DW� FRQVWDQW� ���������� SULFHV� LV
HVWLPDWHG� DW� ���� SHU� FHQW� LQ� �������� ��QG� DGYDQFH� HVWLPDWHV��� DV
FRPSDUHG� WR� ���� SHU� FHQW� LQ� �������� ��VW� UHYLVHG� HVWLPDWHV��� 7KH
JURZWK�LQ�JURVV�IL[HG�FDSLWDO�IRUPDWLRQ�DW�FRQVWDQW�SULFHV�ZDV�����SHU
FHQW�LQ�����������VW�UHYLVHG�HVWLPDWHV��DV�FRPSDUHG�WR����������SHU
FHQW� LQ� �������� ��QG� DGYDQFH� HVWLPDWHV��� ([SRUWV� DQG� LPSRUWV� RI
JRRGV�DQG�VHUYLFHV�DUH�HVWLPDWHG�WR�FRQWUDFW��DW�FRQVWDQW�SULFHV��E\
����SHU�FHQW�DQG������SHU�FHQW�LQ����������,QIRUPDWLRQ�RQ�VDYLQJ�DQG
LQYHVWPHQW�LV�DYDLODEOH�RQO\�WLOO����������*URVV�VDYLQJ�DV�SURSRUWLRQ
RI� *'3� DW� FXUUHQW� PDUNHW� SULFHV� LV� HVWLPDWHG� DW� ����� SHU� FHQW� LQ
�������� DV� FRPSDUHG� WR� ����� SHU� FHQW� LQ� ��������� *URVV� FDSLWDO
IRUPDWLRQ��DOVR�NQRZQ�DV� LQYHVWPHQW��ZDV�HVWLPDWHG�WR�EH������SHU
FHQW�RI�WKH�*'3�DW�FXUUHQW�PDUNHW�SULFHV�LQ����������DV�FRPSDUHG�WR
����� SHU� FHQW� LQ� ��������� )L[HG� LQYHVWPHQW� �*URVV� )L[HG� &DSLWDO
)RUPDWLRQ�� WR�*'3� UDWLR� �DW� FXUUHQW�SULFHV�� LV�HVWLPDWHG� WR�EH�����
SHU�FHQW�LQ�����������QG�DGYDQFH�HVWLPDWHV���YLV�j�YLV������SHU�FHQW
LQ�����������VW�UHYLVHG�HVWLPDWHV��

3ULFHV
+HDGOLQH� LQIODWLRQ� EDVHG� RQ� &RQVXPHU� 3ULFH� ,QGH[� &RPELQHG

�&3,�&��IHOO�FRQWLQXRXVO\�IURP�����SHU�FHQW�LQ���������WR�����SHU�FHQW
LQ���������EHIRUH� ULVLQJ� WR�����SHU�FHQW� LQ����������&3,�&� LQIODWLRQ
DYHUDJHG� ���� SHU� FHQW� LQ� $SULO�-DQXDU\�� ��������� EXW� WKH� PRQWKO\
SULFH� LQGH[�GHFOLQHG�LQ�-DQXDU\������WR�����SHU�FHQW��PDLQO\�GXH�WR
GHFOLQH�LQ�WKH�IRRG�LQIODWLRQ�WR�����SHU�FHQW�LQ�-DQXDU\������IURP����
SHU� FHQW� LQ� 'HFHPEHU�� ������ )RRG� LQIODWLRQ� EDVHG� RQ� &RQVXPHU
)RRG�3ULFH�,QGH[��&)3,��GHFOLQHG�IURP�����SHU�FHQW�LQ���������WR����
SHU�FHQW�LQ���������EXW�URVH�WR�����SHU�FHQW�LQ����������'XULQJ�$SULO�
-DQXDU\� �������� IRRG� LQIODWLRQ� DYHUDJHG� ���� SHU� FHQW�� ,QIODWLRQ
PHDVXUHG�LQ�WHUPV�RI�:KROHVDOH�3ULFH�,QGH[��:3,��GHFOLQHG�IURP����
SHU� FHQW� LQ� �������� WR� ���� SHU� FHQW� LQ� ��������:3,� LQIODWLRQ
DYHUDJHG� ���� SHU� FHQW� GXULQJ� $SULO�-DQXDU\�� �������� DQG� VWRRG� DW
����SHU�FHQW�LQ�-DQXDU\������
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&OLPDWH�&KDQJH
&OLPDWH�&KDQJH�LV�RQH�RI�WKH�PRVW�FRPSHOOLQJ�JOREDO�FKDOOHQJHV�

,QGLD�VXEPLWWHG� LWV�1DWLRQDOO\�'HWHUPLQHG�&RQWULEXWLRQ��1'&��XQGHU
WKH� 3DULV� $JUHHPHQW� RQ� D� ³EHVW� HIIRUW� EDVLV´� NHHSLQJ� LQ� PLQG� WKH
GHYHORSPHQWDO�LPSHUDWLYHV�RI�WKH�FRXQWU\��,Q�LWV�1'&��,QGLD�SURPLVHG
WR�UHGXFH� LWV�HPLVVLRQ� LQWHQVLW\�RI�*'3�E\���� WR����SHU�FHQW�EHORZ
����� OHYHOV� E\� ������ ��� SHU� FHQW� RI� FXPXODWLYH� HOHFWULF� SRZHU
LQVWDOOHG�FDSDFLW\�ZRXOG�EH�IURP�QRQ�IRVVLO�IXHO�VRXUFHV�E\������DQG
LQFUHDVH�LWV�IRUHVW�FRYHU�DQG�DGGLWLRQDO�FDUERQ�VLQN�HTXLYDOHQW�WR����
WR� �� ELOOLRQ� WRQ� RI� FDUERQ� GLR[LGH� E\� ������ 7KH� LPSOHPHQWDWLRQ� RI
1'&�HIIHFWLYHO\�FRPPHQFHG�IURP�������,W�FOHDUO\�VWDWHV�WKDW�ILQDQFH
LV� D� FULWLFDO� HQDEOHU� RI� FOLPDWH� FKDQJH� DFWLRQ�� 7KH� \HDU� ����� ZDV
VXSSRVHG�WR�EH�WKH�\HDU�E\�ZKLFK�GHYHORSHG�FRXQWULHV�ZHUH�WR�IXOILO
WKH� JRDO� RI� PRELOL]LQJ� MRLQWO\� 86'� ���� ELOOLRQ�� 7KLV� ZDV� WR� EH� DQ
LPSRUWDQW�PLOHVWRQH� LQ� WKH�GLVFRXUVH�RI� LQWHUQDWLRQDO�FOLPDWH�HIIRUWV�
7KLV� HVVHQWLDO� FRPSRQHQW� LQ� WKH� FOLPDWH� QHJRWLDWLRQV� QHHG� WR� EH
DGKHUHG� WR� E\� GHYHORSHG� FRXQWULHV� WR� EULQJ� EDODQFH� WR� WKH� 3DULV
DUFKLWHFWXUH�� +RZHYHU�� WKH� JOREDO� SDQGHPLF� KDV� OHG� WR� WKH
SRVWSRQHPHQW�RI�WKH�&23����ZKLFK�KDV�LPSOLFDWLRQV�RQ�WKH�ILQDQFLDO
QHJRWLDWLRQV�� 'HYHORSLQJ� FRXQWU\� 3DUWLHV� UHTXHVWHG� WKH� 0DGULG
&OLPDWH� &KDQJH� &RQIHUHQFH� �&23� ���� WR� PDQGDWH� WKH� 6WDQGLQJ
&RPPLWWHH� RQ� )LQDQFH� �6&)�� WR� FRPSLOH� D� V\QWKHVLV� UHSRUW� RQ� WKH
DWWDLQPHQW�RI�WKH�ILQDQFH�JRDO�RI�86'�����ELOOLRQ�SHU�\HDU�E\������

&UHGLW�*URZWK
&UHGLW� JURZWK� VWRRG� DW� ����� SHU� FHQW� LQ� )HEUXDU\� ����� DQG� KDG

GHFOLQHG� WR� ���� SHU� FHQW� DV� RQ� 2FWREHU� �� ������ ,W� VXEVHTXHQWO\
DFFHOHUDWHG�VOLJKWO\�DQG�VWRRG�DW�����SHU�FHQW�DV� LQ�������7KH�QRQ�
IRRG�FUHGLW�JURZWK��EDVHG�RQ�VHFWRUDO�GHSOR\PHQW�RI�EDQN�FUHGLW�GDWD
ZDV�����SHU�FHQW� LQ�1RYHPEHU������DV�FRPSDUHG�ZLWK�D�JURZWK�RI
����SHU�FHQW� LQ�1RYHPEHU�������7KH�PRGHUDWLRQ� LQ�FUHGLW�JURZWK� LQ
�������� ZDV� ZLWQHVVHG� LQ� PRVWO\� DOO� WKH� VHFWRUV�� EDUULQJ� VHUYLFHV�
&UHGLW� JURZWK� WR� DJULFXOWXUH� DQG� DOOLHG� DFWLYLWLHV� GHFHOHUDWHG� LQ� ILUVW
TXDUWHU�RI���������EXW�WKHQ�DFFHOHUDWHG�WR�����SHU�FHQW�LQ�1RYHPEHU
����� ZLWK� VLJQLILFDQW� SLFN� XS� VLQFH� 6HSWHPEHU�� &UHGLW� JURZWK� WR
LQGXVWU\�KDV�EHHQ�GHFHOHUDWLQJ�FRQVLVWHQWO\�DQG�LQ�IDFW�FRQWUDFWHG�E\
����SHU�FHQW�LQ�2FWREHU�DQG�����SHU�FHQW�LQ�1RYHPEHU�������6HUYLFHV
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VHFWRU� EXFNHG� WKH� GRZQWUHQG� ZLWK� FUHGLW� JURZWK� WR� WKLV� VHFWRU
DFFHOHUDWLQJ�WR�����SHU�FHQW�LQ�2FWREHU�DQG�����SHU�FHQW�LQ�1RYHPEHU
������ :LWKLQ� WKLV� VHFWRU�� FUHGLW� WR� µWUDGH¶� UHFRUGHG� D� GRXEOH� GLJLW
JURZWK�RI������SHU�FHQW� LQ�1RYHPEHU������DV�FRPSDUHG� WR�����SHU
FHQW� D� \HDU� DJR�� +RZHYHU�� FUHGLW� JURZWK� WR� FRPPHUFLDO� UHDO� HVWDWH
DQG�1%)&V�GHFOLQHG�LQ����������3HUVRQDO�ORDQV�JURZWK�GHFHOHUDWHG
WR����SHU� FHQW� LQ�1RYHPEHU������ IURP������SHU� FHQW� LQ�1RYHPEHU
������:LWKLQ� WKH�SHUVRQDO� ORDQ�VHJPHQW�� WKH� WZR�PDLQ�FRPSRQHQWV
DUH� YHKLFOH� ORDQV� DQG� KRXVLQJ� ORDQV�� :KLOH� WKH� JURZWK� RI� YHKLFOH
ORDQV�JURZWK�DFFHOHUDWHG�WR����SHU�FHQW�LQ�1RYHPEHU������IURP����
SHU�FHQW�D�\HDU�DJR��WKDW�RI�KRXVLQJ�ORDQV�JURZWK�GHFHOHUDWHG�WR����
SHU�FHQW�LQ�1RYHPEHU������IURP������SHU�FHQW�D�\HDU�DJR�

6HUYLFHV�6HFWRU
7KH� &RYLG���� SDQGHPLF�� WKH� VXEVHTXHQW� ORFNGRZQ� DQG� VRFLDO

GLVWDQFLQJ� PHDVXUHV� KDYH� KDG� D� VLJQLILFDQW� LPSDFW� RQ� WKH� FRQWDFW�
LQWHQVLYH� VHUYLFHV� VHFWRU�� 'XULQJ� WKH� ILUVW� KDOI� RI� WKH� ILQDQFLDO� \HDU
���������WKH�VHUYLFHV�VHFWRU�FRQWUDFWHG�E\�DOPRVW����SHU�FHQW��7KLV
GHFOLQH�ZDV�OHG�E\�D�VKDUS�FRQWUDFWLRQ�LQ�DOO�VXE�VHFWRUV�SDUWLFXODUO\
WUDGH�� KRWHOV�� WUDQVSRUW�� FRPPXQLFDWLRQ� DQG� VHUYLFHV� UHODWHG� WR
EURDGFDVWLQJ��ZKLFK�FRQWUDFWHG�E\������SHU�FHQW� LQ����������$V�SHU
WKH� ILUVW� DGYDQFH� HVWLPDWHV�� *URVV� 9DOXH� $GGHG� �*9$�� RI� VHUYLFHV
VHFWRU�LV�HVWLPDWHG�WR�FRQWUDFW�E\�����SHU�FHQW�LQ����������ZKHUHDV�LW
JUHZ� E\� ���� SHU� FHQW� LQ� ��������� 7KH� SDFH� RI� UHFRYHU\� LV� EURDGO\
DOLJQHG� ZLWK� KLJK� IUHTXHQF\� LQGLFDWRUV� WKDW� SRLQW� WR� D� SLFN� LQ
HFRQRPLF�PRPHQWXP�ZLWK�WKH�PHDVXUHG�RSHQLQJ�XS�RI�WKH�HFRQRP\
IURP�-XQH�������$LU�SDVVHQJHU� WUDIILF�� UDLO� IUHLJKW� WUDIILF��SRUW� WUDIILF�
IRUHLJQ�WRXULVW�DUULYDOV��DQG�IRUHLJQ�H[FKDQJH�HDUQLQJV�DOO�FRQWUDFWHG
VKDUSO\�IROORZLQJ�WKH�ILUVW�ORFNGRZQ�ZKLFK�ZDV�DQQRXQFHG�LQ�0DUFK�
������$V�WKH�HFRQRP\�JUDGXDOO\�HQWHUHG�WKH�XQORFN�SKDVH��PRVW�RI
WKHVH� LQGLFDWRUV� VKRZHG� VLJQV� RI� UHFRYHU\�� 6HUYLFHV� SXUFKDVLQJ
PDQDJHUV¶�LQGH[��UDLO�IUHLJKW�WUDIILF��DQG�SRUW�WUDIILF�KDYH�ERWWRPHG�RXW
DQG�DUH�ULVLQJ�VWHDGLO\�QRZ��VKRZLQJ�D�9�VKDSHG�UHFRYHU\��'RPHVWLF
SDVVHQJHU�DLU�WUDIILF�LV�DOVR�LQFUHDVLQJ�JUDGXDOO\�RQ�D�PRQWKO\�EDVLV�
DOWKRXJK�WUDYHO�UHPDLQV�PXWHG�DV�FRPSDUHG�WR�ODVW�\HDU�

6RFLDO�,QIUDVWUXFWXUH
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:KLOH�WKH�&RYLG����SDQGHPLF�FDXVHG�LWV�ULSSOHV�RQ�WKH�HFRQRP\
DQG� RQ� WKH� VRFLDO� VHFWRU�� JRYHUQPHQWV� DW� WKH� FHQWUH� DQG� VWDWHV
LQWHUYHQHG� LQ� D� WLPHO\� PDQQHU� WR� UHVSRQG� WR� WKH� SDQGHPLF�� 7KH
H[SHQGLWXUH� RQ� VRFLDO� VHUYLFHV�� DV� D� SURSRUWLRQ� RI� *'3� LQFUHDVHG
IURP�����SHU�FHQW� LQ��������� WR�����SHU�FHQW� LQ��������� �%(���7KLV
LQFUHDVH� ZDV� ZLWQHVVHG� DFURVV� KHDOWK�� HGXFDWLRQ� DQG� RWKHU� VRFLDO
VHUYLFHV�VHFWRU��$OORFDWLRQ� IRU� WKH�KHDOWK�VHFWRU�GXULQJ� WKH�&RYLG���
WLPHV� IORZHG� HVSHFLDOO\� WRZDUGV� FRQWDLQPHQW� DQG� WUHDWPHQW� RI� WKH
YLUXV� LQ� WKH� IRUP� RI� HQVXULQJ� VXSSO\� RI� HVVHQWLDO� PHGLFLQHV�� KDQG
VDQLWL]HUV�� SURWHFWLYH� HTXLSPHQW� LQFOXGLQJ� PDVNV�� 33(� .LWV�
YHQWLODWRUV�� DGHTXDWH� WHVWLQJ� ODEV�� WUHDWPHQW� IDFLOLWLHV� DV� ZHOO� DV� LQ
YDFFLQDWLQJ� WKH� SRSXODWLRQ�� 7KH� JRYHUQPHQW� ODXQFKHG� WKH� ZRUOG¶V
ODUJHVW�&RYLG����LPPXQL]DWLRQ�SURJUDPPHV�LQ�-DQXDU\������WKURXJK
WKH� WZR� LQGLJHQRXVO\� PDQXIDFWXUHG� YDFFLQHV�� YL]��� &RYLVKLHOG� DQG
&RYD[LQ�

0DMRU�3ROLF\�&KDQJHV�LQ�%DQNLQJ�5HJXODWLRQV
&RPPHUFLDO�%DQNV

�D��0HUJHU�RI�36%V��FRQVROLGDWLRQ�DPRQJ�DQRWKHU����36%V��ZLWK
3XQMDE�1DWLRQDO�%DQN��&DQDUD�%DQN��8QLRQ�%DQN�RI�,QGLD�DQG�,QGLDQ
%DQN�DV�DQFKRU�EDQNV�FDPH�LQWR�HIIHFW�IURP�$SULO���������

�E�� 5HVWUXFWXULQJ� RI� 060(� /RDQV�� D� RQH�WLPH� UHVWUXFWXULQJ� RI
ORDQV�WR�060(V�WKDW�ZHUH�LQ�GHIDXOW�EXW�µVWDQGDUG¶�DV�RQ�-DQXDU\���
������ ZDV� SHUPLWWHG�� ZLWKRXW� DQ� DVVHW� FODVVLILFDWLRQ� GRZQJUDGH�
VXEMHFW�WR�FHUWDLQ�FRQGLWLRQV�OLNH�DJJUHJDWH�H[SRVXUH��LQFOXGLQJ�QRQ�
IXQG� EDVHG� IDFLOLWLHV�� RI� EDQNV� DQG� 1%)&V� WR� WKH� ERUURZHU� QRW
H[FHHGLQJ� 5V���� FURUH� DV� RQ� -DQXDU\� ��� ������ 7KH� FXW�RII� GDWH� RI
-DQXDU\���� �����ZDV�H[WHQGHG� WR�0DUFK���� ����� WR� VXSSRUW� YLDEOH
060(�HQWLWLHV�RQ�DFFRXQW�RI�WKH�IDOORXW�RI�&RYLG�����7KH�EDQNV�DUH
UHTXLUHG�WR�LPSOHPHQW�WKH�UHVWUXFWXULQJ�E\�0DUFK����������

�F�� /DUJH� ([SRVXUH� )UDPHZRUN�� D� EDQN¶V� H[SRVXUH� XQGHU� WKH
/DUJH�([SRVXUH�)UDPHZRUN�WR�D�JURXS�RI�FRQQHFWHG�FRXQWHUSDUWLHV
ZDV�LQFUHDVHG�IURP����SHU�FHQW�WR����SHU�FHQW�RI�WKH�HOLJLEOH�FDSLWDO
EDVH� RI� WKH� EDQN�� 7KH� LQFUHDVHG� OLPLW� ZDV� DSSOLFDEOH� XS� WR� -XQH�
�����
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�G�� ([SRUW� &UHGLW�� 7KH� PD[LPXP� SHUPLVVLEOH� SHULRG� RI� SUH�
VKLSPHQW�DQG�SRVW�VKLSPHQW�H[SRUW�FUHGLW�VDQFWLRQHG�E\�EDQNV�ZDV
LQFUHDVHG�IURP�RQH�\HDU�WR����PRQWKV�IRU�GLVEXUVHPHQWV�PDGH�XS�WR
-XO\� ���� ������ LQ� OLQH� ZLWK� WKH� UHOD[DWLRQ� JUDQWHG� LQ� WKH� SHULRG� RI
UHDOL]DWLRQ�DQG�UHSDWULDWLRQ�RI�WKH�H[SRUW�SURFHHGV�WR�,QGLD�

�H�� 0RQHWDU\� 3ROLF\� 7UDQVPLVVLRQ� �� ([WHUQDO� %HQFKPDUNLQJ� RI
/RDQV�� 5%,� GHUHJXODWHG� WKH� LQWHUHVW� UDWHV� RQ� DGYDQFHV� E\� 6&%V
�H[FOXGLQJ� 55%V��� :LWK� D� YLHZ� WR� VWUHQJWKHQ� WKH� WUDQVPLVVLRQ� RI
PRQHWDU\� SROLF\�� WKH� EDQNV� ZHUH� PDQGDWHG� WR� OLQN� DOO� QHZ� IORDWLQJ
UDWH� SHUVRQDO� RU� UHWDLO� ORDQV� DQG� IORDWLQJ� UDWH� ORDQV� H[WHQGHG� WR
060(V�WR�H[WHUQDO�EHQFKPDUNV�VXFK�DV�UHSR�UDWH��WUHDVXU\�ELOO�UDWH
DQG� DQ\� H[WHUQDO� EHQFKPDUN� SXEOLVKHG� E\� )LQDQFLDO� %HQFKPDUNV
,QGLD� 3YW� /WG� �)%,/��� ,Q� RUGHU� WR� HQVXUH� WUDQVSDUHQF\�
VWDQGDUGLVDWLRQ�� DQG� HDVH� RI� XQGHUVWDQGLQJ� RI� ORDQ� SURGXFWV� E\
ERUURZHUV�� EDQNV� ZHUH� DOVR� DGYLVHG� WR� DGRSW� D� XQLIRUP� H[WHUQDO
EHQFKPDUN� ZLWKLQ� D� ORDQ� FDWHJRU\�� 8QGHU� WKH� H[WHUQDO� EHQFKPDUN
V\VWHP��WKH�LQWHUHVW�UHVHW�SHULRG�IRU�ORDQV�ZDV�DOVR�UHGXFHG�WR�WKUHH
PRQWKV�ZLWK�D�YLHZ�WR�SDVV�RQ�WKH�EHQHILW�RI�UHGXFWLRQ�LQ�SROLF\�UHSR
UDWH�WR�WKH�ERUURZHUV�PRUH�IUHTXHQWO\��)XUWKHU��WR�PDNH�WKH�EHQHILW�RI
H[WHUQDO� EHQFKPDUN� OLQNHG� LQWHUHVW� UDWH� UHJLPH� DYDLODEOH� WR� WKH
H[LVWLQJ� ERUURZHUV� �%DVH� 5DWH�0&/5��� EDQNV� ZHUH� DGYLVHG� WR
SURYLGH� D� VZLWFKRYHU� RSWLRQ� WR� VXFK� ERUURZHUV� RQ� PXWXDOO\� DJUHHG
WHUPV�

%DQNLQJ�6HFWRU
7KH� SHUIRUPDQFH� RI� WKH� EDQNLQJ� VHFWRU� �GRPHVWLF� RSHUDWLRQV��

3XEOLF�6HFWRU�%DQNV��36%V��LQ�SDUWLFXODU�� LPSURYHG�LQ����������7KH
*URVV� 1RQ�3HUIRUPLQJ� $GYDQFHV� �*13$�� UDWLR� RI� 6FKHGXOHG
&RPPHUFLDO�%DQNV�GHFUHDVHG�IURP������SHU�FHQW� LQ�0DUFK�������WR
���� SHU� FHQW� LQ� 0DUFK�� ����� DQG� WKHLU� 5HVWUXFWXUHG� 6WDQGDUG
$GYDQFHV��56$��UDWLR�GHFUHDVHG�WR�����SHU�FHQW�LQ�0DUFK�������IURP
����SHU�FHQW�LQ�0DUFK�������

2QH�WLPH�5HVWUXFWXULQJ�RI�/RDQV�WR�060(V
7KH� VFKHPH� ZDV� PDGH� DYDLODEOH� WR� 060(V� TXDOLI\LQJ� FHUWDLQ

REMHFWLYH� FULWHULD� LQFOXGLQJ� LQWHU� DOLD� D� FDS� RI� ൠ� ���� PLOOLRQ� RQ� WKH
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DJJUHJDWH� H[SRVXUH� RI� EDQNV� DQG� 1%)&V� WR� DQ� 060(� DV� RQ
-DQXDU\���� ������7KH� UHVWUXFWXULQJ� LV� WR�EH� LPSOHPHQWHG�E\�0DUFK
���������DQG�DQ�DGGLWLRQDO�SURYLVLRQ�RI���SHU�FHQW�WR�EH�PDLQWDLQHG
LQ�UHVSHFW�RI�DFFRXQWV�UHVWUXFWXUHG�XQGHU�WKLV�VFKHPH�

,QVROYHQF\�DQG�%DQNUXSWF\�&RGH
$� %DQNUXSWF\� /DZ� 5HIRUPV� &RPPLWWHH� ZDV� VHW� XS� LQ� ����� IRU

SURYLGLQJ� DQ� HQWUHSUHQHXU� IULHQGO\� OHJDO� EDQNUXSWF\� IUDPHZRUN� IRU
PHHWLQJ�JOREDO�VWDQGDUGV� IRU� LPSURYLQJ� WKH�HDVH�RI�GRLQJ�EXVLQHVV
ZLWK� QHFHVVDU\� MXGLFLDO� FDSDFLW\�� $FFRUGLQJO\�� WKH� ,QVROYHQF\� DQG
%DQNUXSWF\� &RGH� �,%&��� ������ EHFDPH� RSHUDWLRQDO� LQ� ������ 7KH
&RGH� DLPV� WR� SURPRWH� HQWUHSUHQHXUVKLS�� DYDLODELOLW\� RI� FUHGLW�� DQG
EDODQFH� WKH� LQWHUHVWV� RI� DOO� WKH� VWDNHKROGHUV� E\� FRQVROLGDWLQJ� DQG
DPHQGLQJ� WKH� ODZV� UHODWLQJ� WR� UHRUJDQLVDWLRQ� DQG� LQVROYHQF\
UHVROXWLRQ�RI�FRUSRUDWH�SHUVRQV��SDUWQHUVKLS�ILUPV�DQG�LQGLYLGXDOV� LQ
D�WLPH�ERXQG�PDQQHU�DORQJ�ZLWK�PD[LPLVDWLRQ�RI�YDOXH�RI�WKH�DVVHWV
RI� VXFK� SHUVRQV� DQG� PDWWHUV� FRQQHFWHG� WKHUHZLWK� RU� LQFLGHQWDO
WKHUHWR��,W�SURSRVHV�D�IUDPHZRUN�WR�HQVXUH��HDUO\�GHWHFWLRQ�RI�VWUHVV
LQ� D� EXVLQHVV�� LQLWLDWLRQ� RI� WKH� LQVROYHQF\� UHVROXWLRQ� SURFHVV� E\
GHEWRU�� ILQDQFLDO� FUHGLWRU� RU� RSHUDWLRQDO� FUHGLWRU�� OLTXLGDWLRQ� RI
XQYLDEOH� EXVLQHVVHV�� DQG� DYRLGLQJ� GHVWUXFWLRQ� RI� YDOXH� RI� IDLOHG
EXVLQHVV�� 7KH� 0LQLVWU\� RI� &RUSRUDWH� $IIDLUV� LV� WDNLQJ� IXUWKHU
QHFHVVDU\�VWHSV�IRU�LPSOHPHQWDWLRQ�RI�WKH�&RGH�

)LQDQFLDO�6WDELOLW\�DQG�'HYHORSPHQW�&RXQFLO
:LWK�D�YLHZ�WR�VWUHQJWKHQLQJ�DQG�LQVWLWXWLRQDOLVLQJ�WKH�PHFKDQLVP

IRU� PDLQWDLQLQJ� ILQDQFLDO� VWDELOLW\�� HQKDQFLQJ� LQWHU�UHJXODWRU\
FRRUGLQDWLRQ� DQG� SURPRWLQJ� ILQDQFLDO� VHFWRU� GHYHORSPHQW�� WKH
)LQDQFLDO�6WDELOLW\�DQG�'HYHORSPHQW�&RXQFLO� �)6'&��ZDV�VHW�XS�DV
WKH�DSH[�OHYHO�IRUXP�LQ�������7KH�&RXQFLO��LQWHU�DOLD��PRQLWRUV�PDFUR
SUXGHQWLDO�VXSHUYLVLRQ�RI�WKH�HFRQRP\�LQFOXGLQJ�IXQFWLRQLQJ�RI� ODUJH
ILQDQFLDO�FRQJORPHUDWHV��DQG�DGGUHVVHV�LQWHU�UHJXODWRU\�FRRUGLQDWLRQ
DQG�ILQDQFLDO�VHFWRU�GHYHORSPHQW�LVVXHV��LQFOXGLQJ�LVVXHV�UHODWLQJ�WR
ILQDQFLDO�OLWHUDF\�DQG�ILQDQFLDO�LQFOXVLRQ�

)LQDQFLDO�6WDELOLW\�%RDUG
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)LQDQFLDO�6WDELOLW\�%RDUG��)6%��ZDV�HVWDEOLVKHG�LQ������XQGHU�WKH
DHJLV�RI�*���E\�EULQJLQJ� WRJHWKHU� WKH�QDWLRQDO�DXWKRULWLHV��VWDQGDUG
VHWWLQJ� ERGLHV� DQG� LQWHUQDWLRQDO� ILQDQFLDO� LQVWLWXWLRQV� IRU� DGGUHVVLQJ
YXOQHUDELOLWLHV� DQG� GHYHORSLQJ� DQG� LPSOHPHQWLQJ� VWURQJ� UHJXODWRU\�
VXSHUYLVRU\� DQG� RWKHU� SROLFLHV� LQ� WKH� LQWHUHVW� RI� ILQDQFLDO� VWDELOLW\�
,QGLD� LV� DQ� DFWLYH� PHPEHU� RI� WKH� )6%� KDYLQJ� WKUHH� VHDWV� LQ� LWV
3OHQDU\�

,QIUDVWUXFWXUH�)LQDQFLQJ
*LYHQ�WKH�HQRUPLW\�RI�WKH�LQYHVWPHQW�UHTXLUHPHQWV�DQG�WKH�OLPLWHG

DYDLODELOLW\� RI� SXEOLF� UHVRXUFHV� IRU� LQYHVWPHQW� LQ� SK\VLFDO
LQIUDVWUXFWXUH�� LW� LV� LPSHUDWLYH� WR� H[SORUH� DYHQXHV� IRU� LQFUHDVLQJ
LQYHVWPHQW�LQ�LQIUDVWUXFWXUH�WKURXJK�YDULRXV�VRXUFHV��,Q�YLHZ�RI�WKLV�
WKH� JRYHUQPHQW� ODXQFKHG� WKH� IROORZLQJ� WR� PRELOLVH� WKH� ORQJ�WHUP
LQYHVWPHQW�RQ�LQIUDVWUXFWXUH�LQ�WKH�FRXQWU\�

�L�� %DQN� )LQDQFLQJ�� %DQNV� FRQWLQXH� WR� EH� WKH� PDMRU� VRXUFH� RI
ILQDQFLQJ� LQIUDVWUXFWXUH�� 5%,� KDV� EHHQ� PRGLI\LQJ� JXLGHOLQHV� IRU
DGYDQFHV�WR�LQIUDVWUXFWXUH�LQFOXGLQJ������VFKHPH��WDNH�RXW�ILQDQFLQJ�

�LL�� ,QVWLWXWLRQDO� )LQDQFH�� 7KH� JRYHUQPHQW� KDV� DOVR� VHW� XS� ,QGLD
,QIUDVWUXFWXUH� )LQDQFH� &RPSDQ\� /LPLWHG� �,,)&/�� ZLWK� WKH� VSHFLILF
PDQGDWH� WR� SOD\� D� FDWDO\WLF� UROH� LQ� WKH� LQIUDVWUXFWXUH� VHFWRU� E\
SURYLGLQJ� ORQJ�WHUP� GHEW� IRU� ILQDQFLQJ� LQIUDVWUXFWXUH� SURMHFWV�� ,,)&/
IXQGV� YLDEOH� LQIUDVWUXFWXUH� SURMHFWV� WKURXJK� ORQJ�� WHUP� GHEW�
UHILQDQFH� WR� EDQNV� DQG� ILQDQFLDO� LQVWLWXWLRQV� IRU� ORDQV� JUDQWHG� E\
WKHP��ZLWK� WHQXUH�H[FHHGLQJ����\HDUV�RU�DQ\�RWKHU�PRGH�DSSURYHG
E\�WKH�JRYHUQPHQW�

�LLL�� ,QIUDVWUXFWXUH� 'HEW� )XQGV� �,')V��� *RYHUQPHQW� RI� ,QGLD� KDV
FRQFHSWXDOLVHG� ,QIUDVWUXFWXUH� 'HEW� )XQGV� �,')V�� WR� DFFHOHUDWH� DQG
HQKDQFH�WKH�IORZ�RI�ORQJ�WHUP�GHEW�LQWR�LQIUDVWUXFWXUH�SURMHFWV�WR�KHOS
LQ� WKH�PLJUDWLRQ�RI�SURMHFW� ORDQV� IRU�RSHUDWLQJ�DVVHWV� IURP�EDQNV� WR
WKH�IL[HG�LQFRPH�PDUNHWV�

�LY��5HDO�(VWDWH�,QYHVWPHQW�7UXVWV��5(,7V��,QIUDVWUXFWXUH�,QYHVWPHQW
7UXVWV� �,QY,7V��� 7KHVH� DUH� WUXVW�EDVHG� VWUXFWXUHV� WKDW� PD[LPLVH
UHWXUQV�WKURXJK�HIILFLHQW�WD[�SDVV�WKURXJK�DQG�LPSURYHG�JRYHUQDQFH
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VWUXFWXUHV��*XLGHOLQHV�5HJXODWLRQV�IRU�,QY,7V�DQG�5(,7�ZHUH�QRWLILHG
E\�6(%,�LQ������

3XEOLF�3ULYDWH�3DUWQHUVKLSV
$YDLODELOLW\� RI� TXDOLW\� LQIUDVWUXFWXUH� LV� D� SUH�UHTXLVLWH� WR� DFKLHYH

EURDG�EDVHG� DQG� LQFOXVLYH� JURZWK� RQ� D� VXVWDLQHG� EDVLV�
,QIUDVWUXFWXUH� LV� DOVR� FULWLFDO� IRU� HQKDQFLQJ� SURGXFWLYLW\� DQG� H[SRUW
FRPSHWLWLYHQHVV��*LYHQ�WKH�HQRUPLW\�RI�WKH�LQYHVWPHQW�UHTXLUHPHQWV
DQG� WKH� OLPLWHG� DYDLODELOLW\� RI� SXEOLF� UHVRXUFHV� IRU� LQYHVWPHQW� LQ
SK\VLFDO� LQIUDVWUXFWXUH�� WKH� SURMHFWHG� LQIUDVWUXFWXUH� LQYHVWPHQWV
PDGH�LW�LPSHUDWLYH�WR�H[SORUH�DYHQXHV�IRU�LQFUHDVLQJ�LQYHVWPHQWV�LQ
LQIUDVWUXFWXUH�WKURXJK�D�FRPELQDWLRQ�RI�SXEOLF�LQYHVWPHQW�DQG�3XEOLF
3ULYDWH�3DUWQHUVKLSV��333V���333V�EULGJH� WKH�GHILFLW� LQ� ILQDQFLQJ�RI
LQIUDVWUXFWXUH� SURMHFWV�� DQG� DOVR� EULQJ� LQ� FRVW� HIIHFWLYH� QHZ
WHFKQRORJ\� IRU� RSHUDWLRQ� DQG� PDLQWHQDQFH� RI� FUHDWHG� DVVHW�� WKXV�
H[WUDFWLQJ�ORQJ�WHUP�YDOXH�IRU�SURSRVLWLRQ��,QGLD�V\VWHPDWLFDOO\�UROOHG
RXW�D�333�SURJUDPPH�IRU� WKH�GHOLYHU\�RI�KLJK�SULRULW\�SXEOLF�XWLOLWLHV
DQG�LQIUDVWUXFWXUH�DQG��RYHU�WKH�ODVW�GHFDGH�RU�VR��GHYHORSHG�ZKDW�LV
SHUKDSV�RQH�RI�WKH�ODUJHVW�SURJUDPPH�LQ�WKH�ZRUOG�

,QIRUPDWLRQ�'LVVHPLQDWLRQ
'($� PDLQWDLQV� D� ZHEVLWH� GHGLFDWHG� WR� 333V�

ZZZ�SSSLQLQGLD�JRY�LQ�� WR� SURYLGH� LQIRUPDWLRQ� UHODWHG� WR� 333
LQLWLDWLYHV�LQ�WKH�FRXQWU\��7KH�ZHEVLWH�VHUYHV�DV�D�KXE�RI�LQIRUPDWLRQ
RQ� 333� LQLWLDWLYHV� DQG� FRQWDLQV� UHODWHG� SROLF\� GRFXPHQWV�
JRYHUQPHQW� JXLGHOLQHV� LVVXHG� IRU� PDLQVWUHDPLQJ� 333V�� 7KHVH
LQFOXGH� LQIRUPDWLRQ� RQ� WKH� LQVWLWXWLRQDO� PHFKDQLVPV� IRU� VSHHG\
DSSUDLVDO� RI� 333� LQIUDVWUXFWXUH� SURMHFWV� DQG� WKH� VFKHPHV� IRU
ILQDQFLDO�VXSSRUW�WR�333�SURMHFWV��7KH�ZHEVLWH�DOVR�FRQWDLQV�YDULRXV
NQRZOHGJH� SURGXFWV� GHYHORSHG� LQ� WKH� 333� FHOO�� VKDULQJ� 333� EHVW
SUDFWLFHV� WR� HQKDQFH� WKH� DELOLW\� RI� WKH� SXEOLF� RIILFLDOV� DV� ZHOO� DV
SULYDWH� GHYHORSHUV� WR� LPSOHPHQW� 333� SURMHFWV�
ZZZ�LQIUDVWUXFWXUHLQGLD�JRY�LQ�LV�D�GDWDEDVH�RI�LQIUDVWUXFWXUH�SURMHFWV
LQFOXGLQJ� 333V� EHLQJ� LPSOHPHQWHG� DFURVV� WKH� VHFWRUV� LQ� ,QGLD�� ,W
SURYLGHV� NH\� LQIRUPDWLRQ� RQ� WKH� VWDWXV� RI� LQIUDVWUXFWXUH� SURMHFWV
EHLQJ�H[HFXWHG�E\�WKH�JRYHUQPHQW�DV�ZHOO�DV�WKH�SULYDWH�VHFWRU�
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*��
7KH� *��� ZDV� IRUPHG� LQ� ������ DV� D� IRUXP� RI� )LQDQFH� 0LQLVWHUV

DQG�&HQWUDO�%DQN�*RYHUQRUV��LQ�UHFRJQLWLRQ�RI�WKH�IDFW�WKDW�WKHUH�ZDV
D� PDMRU� VKLIW� LQ� WKH� JOREDO� HFRQRPLF� ZHLJKW� IURP� WKH� DGYDQFHG
HFRQRPLHV� WR� HPHUJLQJ� PDUNHW� HFRQRPLHV� �(0(V��� 7KH� JUDGXDOO\
GHFOLQLQJ� UROH� RI� *�� DV� ZRUOG¶V� HFRQRPLF� FRRUGLQDWRU� DQG� WKH
LQFUHDVLQJ� FORXW� RI� (0(V� LQ� JOREDO� GHOLEHUDWLRQV� RQ� HFRQRPLF
JRYHUQDQFH� UHVXOWHG� LQ�*���� UHSODFLQJ�*��� LQ�������+RZHYHU��*��
URVH�LQWR�WUXH�SURPLQHQFH�LQ������ZKHQ�LW�ZDV�HOHYDWHG�IURP�D�IRUXP
RI�)LQDQFH�0LQLVWHUV�DQG�&HQWUDO�%DQN�*RYHUQRUV�WR�WKDW�RI�WKH�*��
+HDGV� RI� 1DWLRQV� LQ� RUGHU� WR� HIIHFWLYHO\� UHVSRQG� WR� WKH� JOREDO
ILQDQFLDO�FULVLV�RI�����������

%5,&6
7KH� %5,&6� QDWLRQV� RU� %UD]LO�� 5XVVLD�� ,QGLD�� &KLQD� DQG� 6RXWK

$IULFD�IRUP�WKH�ILYH�NH\�SLOODUV�RI�VRXWK�VRXWK�FRRSHUDWLRQ�DQG�DUH�WKH
UHSUHVHQWDWLYH�YRLFH�RI�HPHUJLQJ�PDUNHWV�DQG�GHYHORSLQJ�FRXQWULHV
LQ�WKH�JOREDO�IRUXPV�VXFK�DV�WKH�*����7KH�1HZ�'HYHORSPHQW�%DQN�
HVWDEOLVKHG�E\�WKHVH�QDWLRQV�LQ�������PDUNHG�LWV�ILUVW�LPSULQWV�LQ�,QGLD
E\�VLJQLQJ�D� ORDQ�DJUHHPHQW� IRU� ILQDQFLQJ�RI� WKH�PDMRU�GLVWULFW� URDG
SURMHFW� LQ�0DGK\D�3UDGHVK� LQ�0DUFK������� ,QGLD� LV�ZRUNLQJ�FORVHO\
ZLWK� WKH� %DQN¶V� PDQDJHPHQW� WHDP� WR� GHYHORS� D� UREXVW� SLSHOLQH� RI
SURMHFWV� FXWWLQJ� DFURVV� DUHDV� VXFK� DV� 6PDUW� &LWLHV�� UHQHZDEOH
HQHUJ\�� XUEDQ� WUDQVSRUW�� FOHDQ� FRDO� WHFKQRORJ\�� VROLG� ZDVWH
PDQDJHPHQW�DQG�XUEDQ�ZDWHU�VXSSO\��7KH�IUDPHZRUN�RI�VZDS�OLQHV�
FRQFHLYHG�DV�D�%5,&6�&RQWLQJHQW�5HVHUYH�$UUDQJHPHQW��&5$��ZLWK
D� FRUSXV� RI� 86'� ���� ELOOLRQ�� VWDQGV� RSHUDWLRQDOLVHG� LQ� FDVH� DQ\
PHPEHU�QDWLRQ�UHTXLUHV�VKRUW�WHUP�OLTXLGLW\�VXSSRUW�

8QLWHG�1DWLRQV�'HYHORSPHQW�3URJUDPPH
7KH� 8QLWHG� 1DWLRQV� 'HYHORSPHQW� 3URJUDPPH� �81'3�� LV� WKH

ODUJHVW�FKDQQHO� IRU�GHYHORSPHQW�FRRSHUDWLRQ� LQ�WKH�81��7KH�RYHUDOO
PLVVLRQ�RI� WKH�81'3� LV� WR�DVVLVW� WKH�SURJUDPPH�FRXQWULHV� WKURXJK
FDSDFLW\� GHYHORSPHQW� LQ� 6XVWDLQDEOH� +XPDQ� 'HYHORSPHQW� �6+'�
ZLWK� SULRULW\� RQ� SRYHUW\� DOOHYLDWLRQ�� JHQGHU� HTXLW\�� ZRPHQ
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HPSRZHUPHQW�DQG�HQYLURQPHQWDO�SURWHFWLRQ��$OO�DVVLVWDQFH�SURYLGHG
E\�WKH�81'3�LV�JUDQW�DVVLVWDQFH��7KH�81'3�GHULYHV�LWV�IXQGV�IURP
YROXQWDU\�FRQWULEXWLRQV� IURP�YDULRXV�GRQRU�FRXQWULHV�� ,QGLD¶V�DQQXDO
FRQWULEXWLRQ�WR�WKH�81'3�KDV�EHHQ�WR�WKH�H[WHQW�RI�86'�����PLOOLRQ�
ZKLFK� LV� RQH� RI� WKH� ODUJHVW� IURP� GHYHORSLQJ� FRXQWULHV�� 2YHU� DQG
DERYH� LWV� DQQXDO� FRQWULEXWLRQ�� ,QGLD� DOVR� SD\V� SDUWO\� IRU� WKH
H[SHQGLWXUH� RI� WKH� ORFDO� RIILFH�� 7KH� FRXQWU\�VSHFLILF� DOORFDWLRQ� RI
81'3� UHVRXUFHV� LV� PDGH� HYHU\� ILYH� \HDUV� XQGHU� WKH� &RXQWU\
&RRSHUDWLRQ� )UDPHZRUN� �&&)�� ZKLFK� XVXDOO\� V\QFKURQLVHV� ZLWK
,QGLD¶V�ILYH�\HDU�SODQV�

:HEVLWH���ZZZ�XQGS�RUJ

6RXWK�$VLDQ�$VVRFLDWLRQ�IRU�5HJLRQDO
&RRSHUDWLRQ

7KH�6RXWK�$VLDQ�$VVRFLDWLRQ�IRU�5HJLRQDO�&RRSHUDWLRQ��6$$5&��
LQ� H[LVWHQFH� VLQFH� ����� �IRXQGHG� LQ� 'KDND��� LV� D� UHJLRQDO
RUJDQLVDWLRQ� WKDW� DLPV� WR� SURPRWH� HFRQRPLF�� VRFLDO�� FXOWXUDO�
WHFKQLFDO�DQG�VFLHQWLILF�FRRSHUDWLRQ�LQ�6RXWK�$VLD��,WV�PHPEHU�VWDWHV
LQFOXGH� $IJKDQLVWDQ�� %DQJODGHVK�� %KXWDQ�� ,QGLD�� 1HSDO�� 0DOGLYHV�
3DNLVWDQ� DQG� 6UL� /DQND�� ,WV� VHFUHWDULDW� LV� EDVHG� LQ� .DWKPDQGX�
1HSDO�� ,W�KDV�FUDIWHG�VHYHUDO� UHJLRQDO�FRQYHQWLRQV��DJUHHPHQWV�DQG
LQVWLWXWLRQV� IRU� GHDOLQJ� ZLWK� LVVXHV� WKDW� DIIHFW� WKH� FLWL]HQV� RI� WKH
UHJLRQ�� ,W� LV� D� FRQVHQVXV�EDVHG� IRUXP� IRU� WKH� H[FKDQJH� RI� LGHDV�
GHYHORSPHQW�RI�UHJLRQDO�SURJUDPPHV�DQG�SURMHFWV��7KH�)UDPHZRUN
IRU� &XUUHQF\� 6ZDS� $UUDQJHPHQW� IRU� WKH� 6$$5&� FRXQWULHV� ZDV
IRUPXODWHG� ZLWK� WKH� LQWHQWLRQ� WR� SURYLGH� D� OLQH� RI� IXQGLQJ� IRU� VKRUW
WHUP�IRUHLJQ�H[FKDQJH�UHTXLUHPHQWV�RU�WR�PHHW�EDODQFH�RI�SD\PHQWV
FULVHV� WLOO� ORQJHU� WHUP� DUUDQJHPHQWV� DUH� PDGH� RU� WKH� LVVXH� LV
UHVROYHG�LQ�WKH�VKRUW�WHUP�LWVHOI��8QGHU�WKH�IDFLOLW\��5%,�RIIHUV�VZDSV
RI� YDU\LQJ� VL]HV� WR� HDFK� 6$$5&� PHPEHU� FRXQWU\� �$IJKDQLVWDQ�
%DQJODGHVK�� %KXWDQ�� 0DOGLYHV�� 1HSDO�� 3DNLVWDQ� DQG� 6UL� /DQND�
GHSHQGLQJ� RQ� WKHLU� WZR� PRQWKV� LPSRUW� UHTXLUHPHQW� DQG� QRW
H[FHHGLQJ� 86'� �� ELOOLRQ� LQ� WRWDO�� LQ� 86'�� (XUR� RU� ,15�� 6R� IDU�� WKH
IDFLOLW\�KDV�EHHQ�DYDLOHG�E\�%KXWDQ��6UL�/DQND�DQG�0DOGLYHV�

:HEVLWH���ZZZ�VDDUF�VHF�RUJ
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6$$5&�'HYHORSPHQW�)XQG��6')�
6')�ZDV�HVWDEOLVKHG�LQ������E\�WKH�6$$5&�FRXQWULHV�WR�LPSURYH

WKH� OLYHOLKRRG� RI� WKH� SHRSOH� DQG� WR� DFFHOHUDWH� HFRQRPLF� JURZWK�
VRFLDO� SURJUHVV� DQG� SRYHUW\� DOOHYLDWLRQ� LQ� WKH� UHJLRQ�� 7KH� )XQG� LV
LPSOHPHQWLQJ� PDQ\� 6$$5&� SURMHFWV� DQG� SURJUDPPHV�� 3URMHFW
IXQGLQJ� LQ� 6')� LV� WR� EH� WDNHQ� XS� XQGHU� WKUHH� ZLQGRZV� �6RFLDO�
(FRQRPLF� DQG� ,QIUDVWUXFWXUH��� 2I� WKH� WKUHH� ZLQGRZV� RI� 6')�
HFRQRPLF�DQG�LQIUDVWUXFWXUH�ZLQGRZV�DUH�EHLQJ�RSHUDWLRQDOLVHG�

%LODWHUDO�&RRSHUDWLRQ
'HSDUWPHQW� RI� (FRQRPLF� $IIDLUV� DOVR� GHDOV� ZLWK� %LODWHUDO

'HYHORSPHQW� $VVLVWDQFH� IURP� *��� FRXQWULHV�� QDPHO\� 86$�� 8.�
-DSDQ�� *HUPDQ\�� ,WDO\��&DQDGD� DQG� 5XVVLDQ� )HGHUDWLRQ� DV�ZHOO� DV
WKH�(XURSHDQ�8QLRQ��7KH�'LYLVLRQ�DOVR�GHDOV�ZLWK�WKH�ZRUN�UHODWLQJ�WR
H[WHQVLRQ� RI� /LQHV� RI� &UHGLW� WR� GHYHORSLQJ� FRXQWULHV�� ,W� LV� DOVR� WKH
IRFDO�SRLQW�IRU�DGPLQLVWHULQJ�VKRUW�WHUP�IRUHLJQ�WUDLQLQJ�FRXUVHV�RI�WKH
GXUDWLRQ�XS�WR�IRXU�ZHHNV�RIIHUHG�E\�YDULRXV�LQWHUQDWLRQDO�DJHQFLHV�
FRXQWULHV�

%LODWHUDO�2IILFLDO�'HYHORSPHQW�$VVLVWDQFH
,QGLD� KDV� EHHQ� DFFHSWLQJ� H[WHUQDO� DVVLVWDQFH� IURP� ELODWHUDO

SDUWQHUV� LQ� WKH� IRUP� RI� ORDQV�� JUDQWV� DQG� WHFKQLFDO� DVVLVWDQFH� IRU
GHYHORSPHQW�RI�LQIUDVWUXFWXUH��VRFLDO�VHFWRU�DQG�IRU�HQKDQFHPHQW�RI
NQRZOHGJH�VNLOOV�RI�,QGLDQ�QDWLRQDOV�DW�ERWK�&HQWUH�DQG�VWDWH�OHYHO��,Q
WHUPV� RI� WKH� JXLGHOLQHV� LVVXHG� LQ� ������ ELODWHUDO� GHYHORSPHQW
DVVLVWDQFH�FDQ�EH�DFFHSWHG�IURP�DOO�*���FRXQWULHV��QDPHO\�86$��8.�
-DSDQ��*HUPDQ\��)UDQFH��,WDO\��&DQDGD�DQG�WKH�5XVVLDQ�)HGHUDWLRQ
DV�ZHOO� DV� IURP�(XURSHDQ�&RPPLVVLRQ��(XURSHDQ�8QLRQ�&RXQWULHV
RXWVLGH�WKH�*���FDQ�DOVR�SURYLGH�ELODWHUDO�GHYHORSPHQW�DVVLVWDQFH�WR
,QGLD� SURYLGHG� WKH\� FRPPLW� D� PLQLPXP� DQQXDO� GHYHORSPHQW
DVVLVWDQFH�RI�86'����PLOOLRQ�

,QWHUQDWLRQDO�0RQHWDU\�)XQG
,QGLD� LV� D� IRXQGHU� PHPEHU� RI� WKH� ,QWHUQDWLRQDO� 0RQHWDU\� )XQG

�,0)��� ZKLFK� ZDV� HVWDEOLVKHG� WR� SURPRWH� D� FRRSHUDWLYH� DQG� VWDEOH
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JOREDO�PRQHWDU\�IUDPHZRUN��$W�SUHVHQW������QDWLRQV�DUH�PHPEHUV�RI
WKH�,0)��6LQFH�WKH�,0)�ZDV�HVWDEOLVKHG��LWV�SXUSRVHV�KDYH�UHPDLQHG
XQFKDQJHG�EXW� LWV�RSHUDWLRQV�±�ZKLFK� LQYROYH�VXUYHLOODQFH�� ILQDQFLDO
DVVLVWDQFH�DQG� WHFKQLFDO�DVVLVWDQFH�±�KDYH�GHYHORSHG� WR�PHHW� WKH
FKDQJLQJ� QHHGV� RI� LWV� PHPEHU� FRXQWULHV� LQ� DQ� HYROYLQJ� ZRUOG
HFRQRP\�� 7KH� %RDUG� RI� *RYHUQRUV� RI� WKH� ,0)� FRQVLVWV� RI� RQH
*RYHUQRU� DQG� RQH� $OWHUQDWH� *RYHUQRU� IURP� HDFK� PHPEHU� FRXQWU\�
)RU� ,QGLD�� WKH� )LQDQFH� 0LQLVWHU� LV� WKH� H[�RIILFLR� *RYHUQRU� RQ� WKH
%RDUG� RI� *RYHUQRUV� RI� WKH� ,0)�� 7KHUH� DUH� WKUHH� RWKHU� FRXQWULHV� LQ
,QGLD¶V� FRQVWLWXHQF\� DW� WKH� ,0)�� YL]��� %DQJODGHVK�� %KXWDQ� DQG� 6UL
/DQND�� *RYHUQRU�� 5HVHUYH� %DQN� RI� ,QGLD� �5%,�� LV� ,QGLD¶V� $OWHUQDWH
*RYHUQRU�

:HEVLWH���ZZZ�LPI�RUJ

:RUOG�%DQN
,QGLD� LV� D� IRXQGHU� PHPEHU� RI� WKH� ,QWHUQDWLRQDO� %DQN� IRU

5HFRQVWUXFWLRQ� DQG� 'HYHORSPHQW� �,%5'�� ZKLFK� DORQJ� ZLWK
,QWHUQDWLRQDO� 'HYHORSPHQW� $VVRFLDWLRQ� �,'$�� LV� UHIHUUHG� WR� DV� WKH
:RUOG� %DQN�� ,%5'� KDV� ���� PHPEHU� FRXQWULHV�� ,W� SURYLGHV� ORDQV�
JXDUDQWHHV�� ULVN� PDQDJHPHQW� SURGXFWV�� DQG� DGYLVRU\� VHUYLFHV� WR
PLGGOH�LQFRPH� DQG� FUHGLWZRUWK\� ORZ�LQFRPH� FRXQWULHV�� DV� ZHOO� DV
FRRUGLQDWHV� UHVSRQVHV� WR� UHJLRQDO� DQG� JOREDO� FKDOOHQJHV�� ,'$� KDV
����PHPEHU�FRXQWULHV�DQG�KHOSV�WKH�ZRUOG¶V�SRRUHVW�FRXQWULHV��,'$
SURYLGHV� ORDQV� �FDOOHG� ³FUHGLWV´�� DQG� JUDQWV� IRU� SURJUDPPHV� WKDW
ERRVW� HFRQRPLF� JURZWK�� UHGXFH� LQHTXDOLWLHV�� DQG� LPSURYH� SHRSOH¶V
OLYLQJ� FRQGLWLRQV�� ,QGLD� ERUURZV� IURP� WKH� :RUOG� %DQN� IRU� YDULRXV
GHYHORSPHQW� SURMHFWV� LQ� DUHDV� RI� SRYHUW\� UHGXFWLRQ�� LQIUDVWUXFWXUH�
GLVDVWHU� PLWLJDWLRQ�� UXUDO� GHYHORSPHQW�� HWF�� ,'$� IXQGV� ZHUH� RQH� RI
WKH� PRVW� FRQFHVVLRQDO� H[WHUQDO� ORDQV� IRU� *RYHUQPHQW� RI� ,QGLD� DQG
ZHUH� XVHG� ODUJHO\� LQ� VRFLDO� SURMHFWV� WKDW� FRQWULEXWH� WR� WKH
DFKLHYHPHQW�RI�0'*V�6'*V�

:HEVLWH���ZZZ�ZRUOGEDQN�RUJ

,QWHUQDWLRQDO�)LQDQFH�&RUSRUDWLRQ

Downloaded From - t.me/upsc_cse_updates



,QWHUQDWLRQDO� )LQDQFH� &RUSRUDWLRQ� �O)&��� D� PHPEHU� RI� WKH� :RUOG
%DQN�*URXS��IRFXVHV�H[FOXVLYHO\�RQ�LQYHVWLQJ�LQ�WKH�SULYDWH�VHFWRU�LQ
GHYHORSLQJ� FRXQWULHV�� (VWDEOLVKHG� LQ� ������ ,)&� KDV� ���� PHPEHUV�
,QGLD�LV�WKH�IRXQGLQJ�PHPEHU�RI�,)&��,W�LV�DQ�LPSRUWDQW�GHYHORSPHQW
SDUWQHU� IRU� ,QGLD� ZLWK� LWV� RSHUDWLRQV� RI� ILQDQFLQJ� DQG� DGYLVLQJ� WKH
SULYDWH�VHFWRU� LQ� WKH�FRXQWU\�� ,QGLD�UHSUHVHQWV�,)&¶V� ODUJHVW�SRUWIROLR
H[SRVXUH�JOREDOO\��7KH�,)&¶V�LQYHVWPHQWV�LQ�,QGLD�DUH�VSUHDG�DFURVV
LPSRUWDQW� VHFWRUV� OLNH� LQIUDVWUXFWXUH�� PDQXIDFWXULQJ�� ILQDQFLDO
PDUNHWV�� DJUL�EXVLQHVV�� 60(V� DQG� UHQHZDEOH� HQHUJ\�� .HHSLQJ� LQ
DOLJQPHQW�ZLWK�WKH�&RXQWU\�3DUWQHUVKLS�6WUDWHJ\��&36��RI�WKH�:RUOG
%DQN�*URXS�LQ�,QGLD��,)&�IRFXVHV�RQ�ORZ�LQFRPH�VWDWHV�LQ�,QGLD�

1HZ�'HYHORSPHQW�%DQN
7KH� 1HZ� 'HYHORSPHQW� %DQN� �1'%�� KDV� EHHQ� LQVWLWXWHG� ZLWK� D

YLVLRQ� WR� VXSSRUW� DQG� IRVWHU� LQIUDVWUXFWXUH� DQG� VXVWDLQDEOH
GHYHORSPHQW� LQLWLDWLYHV� LQ� HPHUJLQJ� HFRQRPLHV�� 7KH� IRXQGLQJ
PHPEHUV�RI�WKH�1'%�±�%UD]LO��5XVVLD��,QGLD��&KLQD�DQG�6RXWK�$IULFD
�%5,&6��±�EURXJKW� LQ�FDSLWDO�RI�86'���ELOOLRQ�DV� LQLWLDO�FRQWULEXWLRQ�
+HDGTXDUWHUHG�LQ�6KDQJKDL��WKH�%DQN�IXOO\�EHFDPH�RSHUDWLRQDO�IURP
)HEUXDU\������� ,QGLD�DQG�RWKHU� IRXU� IRXQGLQJ�PHPEHUV�KDYH�HTXDO
VKDUHKROGLQJ� ���� SHU� FHQW� E\� HDFK� PHPEHU�� LQ� WKH� %DQN�� 7KH
SXUSRVH�RI� WKH�%DQN� LV� WR�PRELOLVH� UHVRXUFHV� IRU� LQIUDVWUXFWXUH�DQG
VXVWDLQDEOH� GHYHORSPHQW� SURMHFWV� LQ� %5,&6� DQG� RWKHU� HPHUJLQJ
HFRQRPLHV�� DV� ZHOO� DV� LQ� GHYHORSLQJ� FRXQWULHV�� ,QGLD� LV� RQH� RI� WKH
ODUJHVW�ERUURZHUV� IURP� WKH�%DQN� LQ� WKH�VHFWRUV�RI� WUDQVSRUW��KHDOWK�
ZDWHU�DQG�ILQDQFLDO�VHFWRUV�

:HEVLWH���ZZZ�QGE�LQW

$VLDQ�,QIUDVWUXFWXUH�,QYHVWPHQW�%DQN
$VLDQ� ,QIUDVWUXFWXUH� ,QYHVWPHQW� %DQN� �$,,%�� LV� D� 0XOWLODWHUDO

'HYHORSPHQW� %DQN� �0'%�� VHW� XS� LQ� ����� WR� IRVWHU� VXVWDLQDEOH
HFRQRPLF� GHYHORSPHQW�� FUHDWH� SURGXFWLYH� DVVHWV� DQG� LPSURYH
LQIUDVWUXFWXUH� LQ� $VLD� WKURXJK� ILQDQFLQJ� RI� LQIUDVWUXFWXUH� SURMHFWV�
,QGLD� LV� RQH� RI� WKH� IRXQGLQJ� PHPEHUV� DQG� WKH� VHFRQG� ODUJHVW
VKDUHKROGHU�� ,QGLD� DORQJ� ZLWK� ��� RWKHU� FRXQWULHV� VLJQHG� WKH� ,QWHU�
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*RYHUQPHQWDO� 0HPRUDQGXP� RI� 8QGHUVWDQGLQJ� �0R8�� IRU
HVWDEOLVKLQJ�WKH�$,,%�LQ�%HLMLQJ�

:HEVLWH���ZZZ�DLLE�RUJ

,QWHUQDWLRQDO�)XQG�IRU�$JULFXOWXUDO�'HYHORSPHQW
,QWHUQDWLRQDO�)XQG�IRU�$JULFXOWXUDO�'HYHORSPHQW��,)$'��ZDV�VHW�XS

LQ������DV�WKH���WK�VSHFLDOL]HG�DJHQF\�RI�WKH�8QLWHG�1DWLRQV��EDVHG
LQ� 5RPH�� WKH� 81¶V� IRRG� DQG� DJULFXOWXUH� KXE�� ,)$'� LV� WKH� RQO\
VSHFLDOL]HG�JOREDO�GHYHORSPHQW�RUJDQLVDWLRQ�H[FOXVLYHO\� IRFXVHG�RQ
DQG�GHGLFDWHG�WR�WUDQVIRUPLQJ�DJULFXOWXUH��UXUDO�HFRQRPLHV�DQG�IRRG
V\VWHPV�� $W� SUHVHQW�� ,)$'� KDV� ���� PHPEHU� FRXQWULHV�� ,QGLD� LV� D
IRXQGHU� PHPEHU� RI� ,)$'� DQG� D� NH\� FRQWULEXWRU�� ,W� LV� GHGLFDWHG� WR
HUDGLFDWLQJ� SRYHUW\� DQG� KXQJHU� LQ� UXUDO� DUHDV� RI� GHYHORSLQJ
FRXQWULHV�

:HEVLWH���ZZZ�LIDG�RUJ

*OREDO�(QYLURQPHQW�)DFLOLW\
7KH�*OREDO�(QYLURQPHQW�)DFLOLW\��*()��RSHUDWHV�DV�D�PHFKDQLVP

IRU� LQWHUQDWLRQDO� FRRSHUDWLRQ� IRU� WKH� SXUSRVH� RI� SURYLGLQJ� QHZ� DQG
DGGLWLRQDO� JUDQW� DQG� FRQFHVVLRQDO� IXQGLQJ� WR� PHHW� WKH� DJUHHG
LQFUHPHQWDO� FRVWV� RI� PHDVXUHV� WR� DFKLHYH� DJUHHG� JOREDO
HQYLURQPHQWDO�EHQHILWV��*()�SURYLGHV�JUDQWV� WR�HOLJLEOH�FRXQWULHV� LQ
LWV� IRFDO� DUHDV�� ELRGLYHUVLW\�� FOLPDWH� FKDQJH�� ODQG� GHJUDGDWLRQ�
LQWHUQDWLRQDO�ZDWHUV��FKHPLFDOV�DQG�ZDVWH��,W�DOVR�VHUYHV�DV�ILQDQFLDO
PHFKDQLVP�IRU�WKH�&RQYHQWLRQ�RQ�%LRORJLFDO�'LYHUVLW\��&%'���8QLWHG
1DWLRQV� )UDPHZRUN� &RQYHQWLRQ� RQ� &OLPDWH� &KDQJH� �81)&&&��
6WRFNKROP�&RQYHQWLRQ�RQ�3HUVLVWHQW�2UJDQLF�3ROOXWDQWV��323V���81
&RQYHQWLRQ� WR� &RPEDW� 'HVHUWLILFDWLRQ� �81&&'��� 0LQDPDWD
&RQYHQWLRQ�RQ�0HUFXU\�DQG�VXSSRUWV�LPSOHPHQWDWLRQ�RI�WKH�3URWRFRO
LQ�FRXQWULHV�ZLWK�HFRQRPLHV�LQ�WUDQVLWLRQ�IRU�WKH�0RQWUHDO�3URWRFRO�RQ
6XEVWDQFHV�WKDW�'HSOHWH�WKH�2]RQH�/D\HU��03��

:HEVLWH���ZZZ�WKHJHV�RUJ

$VLDQ�'HYHORSPHQW�%DQN
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$VLDQ� 'HYHORSPHQW� %DQN� �$'%�� HQYLVLRQV� D� SURVSHURXV�
LQFOXVLYH�� UHVLOLHQW�� DQG� VXVWDLQDEOH� $VLD� DQG� WKH� 3DFLILF�� ZKLOH
VXVWDLQLQJ�LWV�HIIRUWV�WR�HUDGLFDWH�H[WUHPH�SRYHUW\�LQ�WKH�UHJLRQ��$'%
DVVLVWV� LWV� PHPEHUV�� DQG� SDUWQHUV�� E\� SURYLGLQJ� ORDQV�� WHFKQLFDO
DVVLVWDQFH�� JUDQWV�� DQG� HTXLW\� LQYHVWPHQWV� WR� SURPRWH� VRFLDO� DQG
HFRQRPLF� GHYHORSPHQW�� ,W� KDV� ��� PHPEHUV� �LQFOXGLQJ� ��� UHJLRQDO
DQG� ��� QRQ�UHJLRQDO� PHPEHUV��� ZLWK� LWV� KHDGTXDUWHUV� LQ� 0DQLOD�
3KLOLSSLQHV��7KH�$VLDQ�'HYHORSPHQW�)XQG��$')��LV�D�VSHFLDO�IXQG�RI
$'%�� ZKLFK� LV� XWLOL]HG� IRU� H[WHQGLQJ� ILQDQFLDO� VXSSRUW� WR� *URXS� $
�DQG� VHOHFWLYHO\� *URXS� %�� PHPEHU� FRXQWULHV�� ZKLFK� KDYH� OHVVHU
FUHGLW� ZRUWKLQHVV� DQG� DUH� SURQH� WR� GHEW� GLVWUHVV� DQG� RWKHU
YXOQHUDELOLWLHV�� $'%� KDV� D� %RDUG� RI� *RYHUQRUV� �%R*��� D� %RDUG� RI
'LUHFWRUV� �%R'��� D� 3UHVLGHQW�� VL[� 9LFH� 3UHVLGHQWV� DQG� VSHFLDOL]HG
RIILFHUV�DQG�VWDII�LQ�LWV�KHDGTXDUWHUV�DQG�FRXQWU\�RIILFHV��7KH�%R*�LV
$'%¶V� KLJKHVW� SROLF\�PDNLQJ� ERG\�� ZKLFK� FRPSULVHV� RQH
UHSUHVHQWDWLYH� IURP� HDFK� PHPEHU� QDWLRQ� LQFOXGLQJ� ,QGLD�� 7KH
)LQDQFH�0LQLVWHU�RI� ,QGLD� LV� WKH�GHVLJQDWHG�*RYHUQRU� IRU� ,QGLD��7KH
%R*� H[HUFLVHV� LWV� SRZHUV� DQG� IXQFWLRQV� ZLWK� WKH� DVVLVWDQFH� RI� WKH
%R'�� ZKLFK� SHUIRUPV� LWV� GXWLHV� IXOO� WLPH� DW� WKH� $'%� KHDGTXDUWHUV�
7KH� 'LUHFWRUV� VXSHUYLVH� $'%¶V� ILQDQFLDO� VWDWHPHQWV�� DSSURYH� LWV
DGPLQLVWUDWLYH�EXGJHW��DQG�UHYLHZ�DQG�DSSURYH�DOO�SROLF\�GRFXPHQWV
DQG� DOO� ORDQ�� HTXLW\�� DQG� WHFKQLFDO� DVVLVWDQFH� RSHUDWLRQV�� ,QGLD� LV
UHSUHVHQWHG� LQ� WKH� %R'� E\� DQ� ([HFXWLYH� 'LUHFWRU� �('��� ZKR� LV
QRPLQDWHG�E\� WKH�*RYHUQPHQW�RI� ,QGLD��('� LV�VXSSRUWHG�E\�RIILFHUV
IURP�,QGLD��WZR�DGYLVHUV�DQG�RQH�H[HFXWLYH�DVVLVWDQW��

$QQXDO� 0HHWLQJV� RI� %R*� DUH� KHOG� LQ� D� GHVLJQDWHG� PHPEHU
FRXQWU\�LQ�HDUO\�0D\��$QQXDO�PHHWLQJV�DUH�RFFDVLRQV�IRU�WKH�%R*�WR
SURYLGH� JXLGDQFH� RQ� $'%� DGPLQLVWUDWLYH�� ILQDQFLDO�� DQG� RSHUDWLRQDO
GLUHFWLRQV�� $'%� DVVLVWDQFH� WR� ,QGLD� FRPPHQFHG� LQ� ������ $'%
DVVLVWDQFH� WR� ,QGLD� VXSSRUWV� WKH� JRYHUQPHQW¶V� GHYHORSPHQW
SULRULWLHV�� HYROYLQJ� IRFXV� DUHDV�� DQG� IODJVKLS� LQLWLDWLYHV�� 7KH� ,QGLD
FRXQWU\�SDUWQHUVKLS�VWUDWHJ\��&36��RI�$'%�SURYLGHV�WKH�RYHUDUFKLQJ
IUDPHZRUN� IRU� $'%¶V� RSHUDWLRQV� LQ� ,QGLD�� ,Q� OLQH� ZLWK� WKH
JRYHUQPHQW¶V�JXLGLQJ�SULQFLSOH�WKDW�PXOWLODWHUDO�GHYHORSPHQW�SDUWQHUV
DGG�YDOXH�EH\RQG�WDQJLEOH� LQYHVWPHQWV��$'%�OHYHUDJHV�NQRZOHGJH�
VXSSRUWV� FDSDFLW\� GHYHORSPHQW�� DQG� LQFRUSRUDWHV� LQQRYDWLRQ� DQG
EHVW�SUDFWLFH�LQWR�LWV�RSHUDWLRQV�
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:HEVLWH���ZZZ�DGE�RUJ

(XURSHDQ�%DQN�IRU�5HFRQVWUXFWLRQ�DQG�'HYHORSPHQW
(XURSHDQ� %DQN� IRU� 5HFRQVWUXFWLRQ� DQG� 'HYHORSPHQW� �(%5'��

KHDGTXDUWHUHG� LQ� /RQGRQ�� ZDV� HVWDEOLVKHG� LQ� ����� WR� KHOS� WKH
HUVWZKLOH�HFRQRPLHV�RI�&HQWUDO�DQG�(DVWHUQ�(XURSH�UHFRQVWUXFW�WKHLU
HFRQRPLHV� LQ� WKH� SRVW�&ROG� :DU� HUD�� HYROYH� LQWR� RSHQ�� PDUNHW�
RULHQWHG� HFRQRPLHV�� FRPPLWWHG� WR� WKH� SULQFLSOHV� RI� PXOWLSDUW\
GHPRFUDF\� DQG� SOXUDOLVP�� (%5'� ZRUNV� LQ� PRUH� WKDQ� ��� FRXQWULHV
IURP�&HQWUDO�(XURSH� WR�&HQWUDO�$VLD�DQG� WKH�6RXWKHUQ�DQG�(DVWHUQ
0HGLWHUUDQHDQ�� 7KH� %DQN� LV� FRPPLWWHG� WRZDUGV� WKH� SURPRWLRQ� RI
SULYDWH�DQG�HQWUHSUHQHXULDO�LQLWLDWLYH��,QGLD�EHFDPH�WKH���WK�PHPEHU
RI�WKH�%DQN�LQ������DV�FRXQWU\�RI�QRW�LQ�RSHUDWLRQ�

:HEVLWH���ZZZ�HEUG�FRP

$IULFDQ�'HYHORSPHQW�%DQN�*URXS
7KH� $IULFDQ� 'HYHORSPHQW� %DQN� *URXS� �$I'%�� LV� D� PXOWLODWHUDO

GHYHORSPHQW�ILQDQFH�LQVWLWXWLRQ��FRPSULVLQJ�WKUHH�GLVWLQFW�HQWLWLHV��WKH
$IULFDQ� 'HYHORSPHQW� %DQN� �$I'%��� WKH� SDUHQW� LQVWLWXWLRQ�� DQG� WZR
DIILOLDWHV�� WKH� $IULFDQ� 'HYHORSPHQW� )XQG� �$')�� DQG� WKH� 1LJHULDQ
7UXVW� )XQG�� �17)��� 7KH� $I'%� ZDV� HVWDEOLVKHG� LQ� �����
+HDGTXDUWHUHG� LQ�$ELGMDQ��&RWH�'¶,YRLUH�� LW�ZDV�HVWDEOLVKHG�ZLWK�DQ
REMHFWLYH� WR� WKH� HFRQRPLF� GHYHORSPHQW� DQG� VRFLDO� SURJUHVV� RI
UHJLRQDO� PHPEHU� FRXQWULHV�� LQGLYLGXDOO\� DQG� FROOHFWLYHO\�� ,QGLD� KDG
MRLQHG� WKH� %DQN� DV� QRQ�UHJLRQDO� PHPEHU� LQ� ������ 7KH� $')� LV� WKH
FRQFHVVLRQDO� ZLQGRZ� RI� WKH� $I'%� JURXS� ZKLFK� ZDV� HVWDEOLVKHG� LQ
����� DQG� EHFDPH� RSHUDWLRQDO� LQ� ������ ,QGLD� EHFDPH� D� 6WDWH
SDUWLFLSDQW�RI�WKH�$')�LQ������

:HEVLWH���ZZZ�DIGE�RUJ

&XUUHQF\�DQG�&RLQDJH
6HFXULW\�3ULQWLQJ�DQG�0LQWLQJ�&RUSRUDWLRQ�RI�,QGLD�/LPLWHG

6HFXULW\�3ULQWLQJ�DQG�0LQWLQJ�&RUSRUDWLRQ�RI� ,QGLD�/WG�� �630&,/�
LV� WKH� RQO\� 368� XQGHU� WKH� 'HSDUWPHQW� RI� (FRQRPLF� $IIDLUV�� ,W� ZDV
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IRUPHG� DIWHU� FRUSRUDWLVDWLRQ� RI� QLQH� XQLWV�� L�H��� IRXU� PLQWV�� IRXU
SUHVVHV� �WZR�FXUUHQF\�QRWH�SUHVVHV�DQG� WZR�VHFXULW\�SUHVVHV��DQG
RQH� SDSHU� PLOO� ZKLFK� ZHUH� HDUOLHU� IXQFWLRQLQJ� XQGHU� WKH� 0LQLVWU\�� ,W
ZDV� LQFRUSRUDWHG� LQ� ����� XQGHU� WKH� &RPSDQLHV� $FW�� ������ ,W� LV
HQJDJHG� LQ� WKH� PDQXIDFWXULQJ� RI� VHFXULW\� SDSHU�� PLQWLQJ� RI� FRLQV�
SULQWLQJ� RI� FXUUHQF\� DQG� EDQN� QRWHV�� QRQ�MXGLFLDO� VWDPS� SDSHUV�
SRVWDJH� VWDPSV�� WUDYHO� GRFXPHQWV�� HWF�� 7KH� &RPSDQ\� VXSSOLHV
FXUUHQF\�EDQN�QRWHV�DQG�FRLQV�WR�5%,��QRQ�MXGLFLDO�VWDPS�SDSHUV�WR
YDULRXV� VWDWH� JRYHUQPHQWV�� SRVWDO� VWDWLRQHU\� DQG� VWDPSV� WR� SRVWDO
GHSDUWPHQW�� SDVVSRUWV�� YLVD�VWLFNHUV�DQG�RWKHU� WUDYHO�GRFXPHQWV� WR
0LQLVWU\�RI�([WHUQDO�$IIDLUV��2WKHU�SURGXFWV� LQFOXGH�FRPPHPRUDWLYH
FRLQV��0,&5�DQG�1RQ�0,&5�FKHTXHV�HWF��630&,/�KDV�DOVR�VHW�XS�D
������ -RLQW� 9HQWXUH� LQ� ����� ZLWK� %KDUWL\D� 5HVHUYH� %DQN� 1RWH
0XGUDQ�3YW��/WG�� �%5%103/�� LQ� WKH�QDPH�RI�%DQN�1RWH�3DSHU�0LOO
,QGLD�3ULYDWH�/LPLWHG��%130,3/���D�*UHHQ�)LHOG�SURMHFW�RI�%DQN�1RWH
3DSHU�0LOO�ZLWK�FDSDFLW\�RI��������07�SHU�DQQXP�KDYLQJ�WZR�VWDWH�RI
WKH�DUW�WHFKQRORJ\�SDSHU�OLQHV�RI�������07�FDSDFLW\�SHU�DQQXP�HDFK�
7KH�FRPPHUFLDO�SURGXFWLRQ�KDV�VWDUWHG�IURP�ERWK�WKH�OLQHV�

:HEVLWH���ZZZ�VSPFLO�FRP

1DWLRQDO�,QYHVWPHQW�DQG�,QIUDVWUXFWXUH�)XQG
7KH�*RYHUQPHQW�RI� ,QGLD�KDV�SXW� LQYHVWPHQW� LQ� LQIUDVWUXFWXUH�DV

RQH�RI� WKH� FRUH�HOHPHQWV�RI� LWV� HFRQRPLF�SURJUDPPH��$V�SHU� GDWD
FRPSLOHG� E\� 0FNLQVH\� 	� &RPSDQ\�� ,QGLD¶V� DYHUDJH� LQYHVWPHQW� LQ
LQIUDVWUXFWXUH�ZDV�����SHU�FHQW�RI�*'3�GXULQJ������������0RUHRYHU�
WKHUH�KDV�EHHQ�D� VORZGRZQ� LQ�HTXLW\� LQIORZV� LQWR� WKH� LQIUDVWUXFWXUH
VHFWRUV� RYHU� WKH� SDVW� IHZ� \HDUV�� FRQVWUDLQLQJ� IXUWKHU� LQYHVWPHQW�
1DWLRQDO�,QYHVWPHQW�DQG�,QIUDVWUXFWXUH�)XQG��1,,)��ZDV�FUHDWHG�ZLWK
WKH� DLP� WR� DWWUDFW� HTXLW\� LQYHVWPHQWV� IURP� ERWK� GRPHVWLF� DQG
LQWHUQDWLRQDO�VRXUFHV�IRU� LQIUDVWUXFWXUH�GHYHORSPHQW� LQ�FRPPHUFLDOO\
YLDEOH� SURMHFWV�� ERWK� JUHHQILHOG� DQG� EURZQILHOG�� LQFOXGLQJ� VWDOOHG
SURMHFWV�

:HEVLWH���ZZZ�QLLILQGLD�LQ

,QWHUQDWLRQDO�,QYHVWPHQW�7UHDWLHV�DQG�)UDPHZRUN
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,QGLD� LQLWLDWHG� WKH� H[HUFLVH� WR� QHJRWLDWH� DQG� HQWHU� LQWR� %LODWHUDO
,QYHVWPHQW� 7UHDWLHV� �%,7V��� %LODWHUDO� ,QYHVWPHQW� 3URPRWLRQ� DQG
3URWHFWLRQ�$JUHHPHQWV��%,3$V��ZLWK�RWKHU�FRXQWULHV�DV�D�SDUW�RI�WKH
FRPSUHKHQVLYH�HFRQRPLF�UHIRUPV�SURJUDPPH�ZKLFK�ZDV�LQLWLDWHG�LQ
������$�%,7�LV�HVVHQWLDOO\�DQ�LQWHUQDWLRQDO�WUHDW\�ZKLFK�LQFUHDVHV�WKH
FRPIRUW�OHYHO�DQG�ERRVWV�WKH�FRQILGHQFH�RI�WKH�LQYHVWRUV�E\�DVVXULQJ
D� PLQLPXP� VWDQGDUG� RI� WUHDWPHQW� DQG� QRQ�GLVFULPLQDWLRQ� LQ� DOO
PDWWHUV� ZKLOH� SURYLGLQJ� IRU� DQ� LQGHSHQGHQW� IRUXP� IRU� GLVSXWH
VHWWOHPHQW� WKURXJK�DUELWUDWLRQ�� ,Q� WXUQ��%,7V�DUH�H[SHFWHG� WR�SURMHFW
,QGLD�DV�DQ�DWWUDFWLYH� IRUHLJQ�GLUHFW� LQYHVWPHQW� �)',��GHVWLQDWLRQ�DV
ZHOO�DV�SURWHFW�RXWERXQG�,QGLDQ�)',�DEURDG�

'XH� WR� FRQVLGHUDEOH� VRFLR�HFRQRPLF� FKDQJHV� ZKLFK� KDYH� WDNHQ
SODFH� VLQFH� ������ LW� ZDV� IHOW� WKDW� WKHUH� ZDV� D� QHHG� IRU� FORVHU
H[DPLQDWLRQ�RI� WKH�HQWLUH�JDPXW�RI� LVVXHV�DVVRFLDWHG�ZLWK�%,7V�DQG
DOVR� LQYHVWPHQW� FKDSWHU� RI� &(&$V�&(3$V�)UHH� 7UDGH� $JUHHPHQWV
�)7$V��� 7KH� QHZ� ,QGLDQ� 0RGHO� %,7� RI� ����� DLPV� WR� SURYLGH
DSSURSULDWH� SURWHFWLRQ� WR� IRUHLJQ� LQYHVWRUV� LQ� ,QGLD� DQG� ,QGLDQ
LQYHVWRUV� LQ� WKH� IRUHLJQ�FRXQWU\�� LQ� WKH� OLJKW�RI� UHOHYDQW� LQWHUQDWLRQDO
SUHFHGHQWV�DQG�SUDFWLFHV�

'HSDUWPHQW�RI�([SHQGLWXUH
7KH� 'HSDUWPHQW� RI� ([SHQGLWXUH� LV� WKH� QRGDO� GHSDUWPHQW� IRU

RYHUVHHLQJ� WKH� SXEOLF� ILQDQFLDO� PDQDJHPHQW� V\VWHP� LQ� WKH� FHQWUDO
JRYHUQPHQW� DQG� PDWWHUV� FRQQHFWHG� ZLWK� VWDWH� ILQDQFHV�� ,W� LV
UHVSRQVLEOH� IRU� WKH� LPSOHPHQWDWLRQ� RI� WKH� UHFRPPHQGDWLRQV� RI� WKH
)LQDQFH� &RPPLVVLRQ� DQG� &HQWUDO� 3D\� &RPPLVVLRQ�� PRQLWRULQJ� RI
DXGLW�FRPPHQWV�REVHUYDWLRQV�DQG�SUHSDUDWLRQ�RI�FHQWUDO�JRYHUQPHQW
DFFRXQWV�� ,W� IXUWKHU� DVVLVWV� FHQWUDO� PLQLVWULHV�GHSDUWPHQWV� LQ
FRQWUROOLQJ�WKH�FRVWV�DQG�SULFHV�RI�SXEOLF�VHUYLFHV��UHYLHZLQJ�V\VWHP
DQG� SURFHGXUH� WR� RSWLPLVH� RXWSXWV� DQG� RXWFRPHV� RI� SXEOLF
H[SHQGLWXUH�� 7KH� SULQFLSDO� DFWLYLWLHV� RI� WKH� 'HSDUWPHQW� LQFOXGH
RYHUVHHLQJ� WKH� H[SHQGLWXUH� PDQDJHPHQW� LQ� WKH� FHQWUDO� PLQLVWULHV�
GHSDUWPHQWV� WKURXJK� WKH� LQWHUIDFH� RI� WKH� )LQDQFLDO
5XOHV�UHJXODWLRQV�RUGHUV�� SUH�VDQFWLRQ� DSSUDLVDO� RI� PDMRU
VFKHPHV�SURMHFWV��KDQGOLQJ�EXON�RI� WKH�FHQWUDO�EXGJHWDU\� UHVRXUFHV
WUDQVIHUUHG�WR�VWDWH�
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7KH�EXVLQHVV�DOORFDWHG� WR� WKH�'HSDUWPHQW� LV�FDUULHG�RXW� WKURXJK
LWV� 3HUVRQQHO� 'LYLVLRQ�� 3XEOLF� )LQDQFH� �&HQWUDO�� 'LYLVLRQV�� 3XEOLF
)LQDQFH� �6WDWHV��� 3URFXUHPHQW� 3ROLF\� 'LYLVLRQ�� 2IILFH� RI� &RQWUROOHU
*HQHUDO� RI� $FFRXQWV�� 2IILFH� RI� &KLHI� $GYLVHU� &RVW� DQG� &HQWUDO
3HQVLRQ� $FFRXQWLQJ� 2IILFH�� 7KH� 'HSDUWPHQW� DOVR� KDV� XQGHU� LWV
DGPLQLVWUDWLYH�FRQWURO� WKH�$UXQ�-DLWOH\�1DWLRQDO� ,QVWLWXWH�RI�)LQDQFLDO
0DQDJHPHQW��$-1,)0���)DULGDEDG��ZKLFK�LV�DQ�DXWRQRPRXV�ERG\�

7KH�3HUVRQQHO�'LYLVLRQ�LV�UHVSRQVLEOH�IRU�DGPLQLVWUDWLRQ�RI�YDULRXV
ILQDQFLDO�UXOHV�DQG�UHJXODWLRQV�OLNH�*HQHUDO�)LQDQFLDO�5XOHV��*)5V��
'HOHJDWLRQ�RI�)LQDQFLDO�3RZHU�5XOHV��')35V���HWF��� LQFOXGLQJ� WKRVH
UHODWLQJ�WR�SHUVRQQHO�PDWWHUV�RI�FHQWUDO�JRYHUQPHQW�HPSOR\HHV�VXFK
DV�UHJXODWLRQ�RI�SD\�DQG�DOORZDQFHV��SROLF\�PDWWHUV�RQ�SHQVLRQ��DQG
VWDIILQJ� RI� JRYHUQPHQW� HVWDEOLVKPHQWV� E\� FUHDWLRQ� DQG� XSJUDGDWLRQ
RI�SRVWV��DV�DOVR�FDGUH�UHYLHZV��3XEOLF�)LQDQFH��&HQWUDO��'LYLVLRQ�LV
SULPDULO\�HQJDJHG�ZLWK�DLO� LVVXHV� UHODWLQJ� WR� WKH�&HQWUDO�3ODQ�RI� WKH
*RYHUQPHQW� RI� ,QGLD�� 7KLV� 'LYLVLRQ� LV� KDQGOHG� LQ� WZR� XQLWV²3XEOLF
)LQDQFH� DQG� 3XEOLF� )LQDQFH�� 3XEOLF� )LQDQFH�6WDWHV� 'LYLVLRQ� GHDOV
ZLWK�VSHFLDO�DVVLVWDQFH�WR�WKH�VWDWHV��DGGLWLRQDO�FHQWUDO�DVVLVWDQFH�IRU
H[WHUQDOO\�DLGHG�SURMHFWV��ERUURZLQJV�E\�VWDWHV�� ILQDQFH�FRPPLVVLRQ
JUDQWV�WR�VWDWHV�DQG�PRQLWRULQJ�RI�ILVFDO�SHUIRUPDQFH�RI�VWDWHV��7KH
3URFXUHPHQW�3ROLF\�'LYLVLRQ��33'��GHDOV�ZLWK�DOO�3XEOLF�3URFXUHPHQW
UXOHV� DQG� QRWLILFDWLRQV�� &HQWUDO� 3XEOLF� 3URFXUHPHQW� 3RUWDO� DQG
,QWHUIDFH� ZLWK� ,QWHUQDWLRQDO� ERGLHV� RQ� PDWWHUV� UHODWLQJ� WR� 3XEOLF
3URFXUHPHQW�

:HEVLWH���ZZZ�GRH�JRY�LQ

&RQWUROOHU�*HQHUDO�RI�$FFRXQWV
7KH�&RQWUROOHU�*HQHUDO�RI�$FFRXQWV��&*$��� LQ� WKH�'HSDUWPHQW�RI

([SHQGLWXUH�� LV� WKH� 3ULQFLSDO� $FFRXQWLQJ� $GYLVHU� WR� *RYHUQPHQW� RI
,QGLD� DQG� LV� UHVSRQVLEOH� IRU� HVWDEOLVKLQJ� DQG� PDLQWDLQLQJ� D
WHFKQLFDOO\� VRXQG� 0DQDJHPHQW� $FFRXQWLQJ� 6\VWHP�� 7KH� 2IILFH� RI
&*$� SUHSDUHV� PRQWKO\� DQG� DQQXDO� DQDO\VLV� RI� H[SHQGLWXUH�
UHYHQXHV�� ERUURZLQJV� DQG� YDULRXV� ILVFDO� LQGLFDWRUV� IRU� WKH� 8QLRQ
*RYHUQPHQW�� 8QGHU� $UWLFOH� ���� RI� WKH� &RQVWLWXWLRQ�� WKH� $QQXDO
$SSURSULDWLRQ� $FFRXQWV� �&LYLO�DQG� 8QLRQ� )LQDQFH� $FFRXQWV� DUH
VXEPLWWHG� WR� 3DUOLDPHQW� RQ� WKH� DGYLFH� RI� &RPSWUROOHU� DQG� $XGLWRU
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*HQHUDO�RI�,QGLD��$ORQJ�ZLWK�WKHVH�GRFXPHQWV��DQ�0�,�6��5HSRUW�WLWOHG
µ$FFRXQWV� DW� D� *ODQFH¶� LV� SUHSDUHG� DQG� FLUFXODWHG� LQ� 3DUOLDPHQW�� ,W
IXUWKHU� IRUPXODWHV� SROLFLHV� UHODWLQJ� WR� JHQHUDO� SULQFLSOHV�� IRUP� DQG
SURFHGXUH� RI� DFFRXQWLQJ� IRU� WKH� FHQWUDO� DQG� VWDWH� JRYHUQPHQWV�� ,W
DGPLQLVWHUV� WKH� SURFHVV� RI� SD\PHQWV�� UHFHLSWV� DQG� DFFRXQWLQJ� LQ
FHQWUDO�FLYLO�PLQLVWULHV�GHSDUWPHQWV��DQG�SUHSDUHV��FRQVROLGDWHV�DQG
VXEPLWV�WKH�PRQWKO\�DQG�DQQXDO�DFFRXQWV�RI�WKH�FHQWUDO�JRYHUQPHQW
WKURXJK� D� UREXVW� ILQDQFLDO� UHSRUWLQJ� V\VWHP� DLPHG� DW� HIIHFWLYH
LPSOHPHQWDWLRQ�RI�WKH�JRYHUQPHQW�ILVFDO�SROLFLHV��7KURXJK�LWV�LQWHUQDO
DXGLW�XQLWV�LQ�WKH�UHVSHFWLYH�PLQLVWULHV�GHSDUWPHQWV��LW�LV�UHVSRQVLEOH
IRU�PDLQWDLQLQJ�WKH�UHTXLVLWH�WHFKQLFDO�VWDQGDUGV�RI�DFFRXQWLQJ�LQ�WKH
GHSDUWPHQWDOLVHG� DFFRXQWLQJ� RIILFHV� DQG� IRU� PRQLWRULQJ� RI� ILQDQFLDO
SHUIRUPDQFH� DQG� HIIHFWLYHQHVV� RI� YDULRXV� SURJUDPPHV�� VFKHPHV
DQG�DFWLYLWLHV�RI�WKH�FLYLO�PLQLVWULHV�

:HEVLWH���ZZZ�FJD�QLF�LQ

3XEOLF�)LQDQFLDO�0DQDJHPHQW�6\VWHP
7KH� 3XEOLF� )LQDQFLDO� 0DQDJHPHQW� 6\VWHP� �3)06�� LV� D� ZHE�

EDVHG�RQOLQH�VRIWZDUH�DSSOLFDWLRQ�GHVLJQHG��GHYHORSHG��RZQHG�DQG
LPSOHPHQWHG� E\� WKH� &*$� ZLWK� WKH� DLP� WR� SURYLGH� D� VRXQG� SXEOLF
ILQDQFLDO� PDQDJHPHQW� V\VWHP� E\� HVWDEOLVKLQJ� D� FRPSUHKHQVLYH
SD\PHQW�� UHFHLSW� DQG� DFFRXQWLQJ� QHWZRUN�� ,W� KDV� EHHQ� DLPHG� WR
DFKLHYH��L��³-XVW�LQ�7LPH´�WUDQVIHU�RI�IXQGV�DQG��LL��FRPSOHWH�WUDFNLQJ
RI� UHDOLVDWLRQ� RI� IXQGV� IURP� LWV� UHOHDVH� WR� LWV� FUHGLW� LQWR� WKH� EDQN
DFFRXQW� RI� LQWHQGHG� EHQHILFLDULHV�� 3)06� PDNHV� D� GLUHFW� DQG
VLJQLILFDQW� FRQWULEXWLRQ� WR� WKH� 'LJLWDO� ,QGLD� LQLWLDWLYH� E\� HQDEOLQJ
HOHFWURQLF� SD\PHQW� DQG� UHFHLSWV� IRU� PLQLVWULHV�GHSDUWPHQWV� LQ� WKH
*RYHUQPHQW�RI�,QGLD��,QWHJUDWLRQ�ZLWK�ILQDQFLDO�,7�V\VWHPV�RI�YDULRXV
VWDWH�JRYHUQPHQWV�LV�RQH�NH\�REMHFWLYH�RI�3)06��ZKLFK�ZLOO�IDFLOLWDWH
FRPSOHWH� WUDFNLQJ� RI� IXQGV� WUDQVIHUUHG� IRU� VFKHPH� LPSOHPHQWDWLRQ
DQG� SURYLGH� PRUH� KROLVWLF� YLHZ� RI� ILQDQFHV� DYDLODEOH� IRU� ZHOIDUH
SURJUDPPHV��7R�DFKLHYH�WKHVH�REMHFWLYHV�� WKH�7UHDVXU\�6\VWHPV�RI
DOO� WKH�VWDWHV��DOO� WKH�PDMRU�EDQNV�RI�,QGLD�DQG�YDULRXV�H[WHUQDO�0,6
6\VWHPV�KDYH�EHHQ� LQWHJUDWHG�ZLWK�3)06��$OO� WKH� VFKHPHV�RI�*RO
DQG�WKHLU� LPSOHPHQWLQJ�DJHQFLHV�KDYH�EHHQ�UHJLVWHUHG�RQ�3)06�� ,W

Downloaded From - t.me/upsc_cse_updates



LV�SOD\LQJ�D�YLWDO�UROH�LQ�PDNLQJ�'LUHFW�%HQHILW�7UDQVIHU��'%7��WR�WKH
ZHDNHU�VHFWLRQ�RI�WKH�VRFLHW\�

:HEVLWH���ZZZ�SIPV�QLF�LQ

1RQ�7D[�5HFHLSW�3RUWDO
7KH�REMHFWLYH�RI�WKH�1RQ�7D[�5HFHLSW�3RUWDO��1753���LV�WR�SURYLGH

D�RQH�VWRS�ZLQGRZ� WR�FLWL]HQV�FRUSRUDWHV�LQVWLWXWLRQV�RWKHU�XVHUV� IRU
PDNLQJ� RQOLQH� GHSRVLWV� RI� 1RQ�7D[� 5HFHLSWV� �175�� ZKLFK� DUH
SD\DEOH� WR� WKH�*RYHUQPHQW�RI� ,QGLD��7KLV�ZDV� LQDXJXUDWHG� LQ������
7KH�1753�SRUWDO� SURYLGHV� DQ�HQG�WR�HQG� VROXWLRQ� IRU� WKH� FRPSOHWH
YDOXH� FKDLQ� RI� QRQ�WD[� UHFHLSWV�� LQFOXGLQJ� RQOLQH� XVHU� LQWHUIDFH�
SD\PHQW�DW�WKH�SD\PHQW�JDWHZD\�DJJUHJDWRU��DQG�DFFRXQWLQJ�RI�WKH
UHFHLSWV� E\� WKH� JRYHUQPHQW� GHSDUWPHQW�PLQLVWU\�� 1753� XVHV� WKH
PRGDOLW\�RI�3D\PHQW�*DWHZD\�$JJUHJDWRU� �3*$��� ,W�XVHV� WKH�EDFN�
HQG� V\VWHP� RI� WKH� UREXVW� 3XEOLF� )LQDQFLDO� 0DQDJHPHQW� 6\VWHP
ZKHUH�DOO�GDWD�LV�KRXVHG�DQG�0,6�UHSRUWV�DUH�DYDLODEOH�RQ�WKH�3)06
SRUWDO�IRU�ERWK�DFFRXQWLQJ�DQG�PRQLWRULQJ�SXUSRVHV�

:HEVLWH���ZZZ�EKDUDWNRVK�JRY�LQ

,QVWLWXWH�RI�*RYHUQPHQW�$FFRXQWV�	�)LQDQFH
7KH� ,QVWLWXWH�RI�*RYHUQPHQW�$FFRXQWV�	�)LQDQFH� �,1*$)�� LV� WKH

WUDLQLQJ�DUP�RI� WKH�&RQWUROOHU�*HQHUDO�RI�$FFRXQWV�� ,W�ZDV�VHW�XS� LQ
)HEUXDU\� ������ WR� WUDLQ� SHUVRQQHO� LQ� VSHFLILF� DUHDV� RI� DFFRXQWLQJ�
DGPLQLVWUDWLYH� PDWWHUV� DQG� ILQDQFLDO� PDQDJHPHQW�� ,Q� WKH� \HDUV
IROORZLQJ� LWV� LQFHSWLRQ�� WKH� ,QVWLWXWH�KDV�HYROYHG� WR�EHFRPH�DQ�HOLWH
WUDLQLQJ� FHQWUH� LQ� JRYHUQPHQW� DFFRXQWLQJ� DQG� SXEOLF� ILQDQFLDO
PDQDJHPHQW�� ,Q�DGGLWLRQ�� WKH� ,QVWLWXWH�KDV� UHJLRQDO� WUDLQLQJ�FHQWUHV
DW�&KHQQDL��.RONDWD��$L]DZO�DQG�0XPEDL�

&HQWUDO�3HQVLRQ�$FFRXQWLQJ�2IILFH
7KH�&HQWUDO�3HQVLRQ�$FFRXQWLQJ�2IILFH� �&3$2��ZDV�HVWDEOLVKHG

LQ� ����� IRU� 3D\PHQW� DQG� $FFRXQWLQJ� RI� &HQWUDO� �&LYLO�� 3HQVLRQHUV
DQG� SHQVLRQ� WR� IUHHGRP� ILJKWHUV� HWF�� &3$2� LV� D� VXERUGLQDWH� RIILFH
XQGHU� WKH� 2IILFH� RI� WKH� &RQWUROOHU� *HQHUDO� RI� $FFRXQWV�� 0LQLVWU\� RI
)LQDQFH�� ,W� KDV� EHHQ� HQWUXVWHG� ZLWK� WKH� UHVSRQVLELOLW\� RI
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DGPLQLVWHULQJ� WKH� VFKHPH� RI� SD\PHQW� RI� SHQVLRQ� WR� FHQWUDO
JRYHUQPHQW� �&LYLO�� SHQVLRQHUV� WKURXJK� DXWKRULVHG� EDQNV�� ,WV� FRUH
IXQFWLRQV� DUH�� LVVXH� RI� 6SHFLDO� 6HDO� $XWKRULWLHV� �66$V�� DXWKRULVLQJ
SD\PHQW�RI�SHQVLRQ�LQ�IUHVK�DV�ZHOO�DV�UHYLVLRQ�RI�SHQVLRQ�FDVHV�WR
WKH� &33&V� �FHQWUDO� SHQVLRQ� SURFHVVLQJ� FHQWUHV�� RI� SHQVLRQ
GLVEXUVLQJ� EDQNV�� SUHSDUDWLRQ� RI� %XGJHW� IRU� WKH� SHQVLRQ� JUDQW� DQG
DFFRXQWLQJ� WKHUHRI�� PDLQWHQDQFH� RI� GDWD� EDQN� RI� FHQWUDO� FLYLO
SHQVLRQHUV�FRQWDLQLQJ�DOO�GHWDLOV�LQGLFDWHG�LQ�WKH�332V�DQG�5HYLVLRQ
$XWKRULWLHV��DQG�KDQGOH�WKH�JULHYDQFHV�RI�FHQWUDO�FLYLO�SHQVLRQHUV�

�D��H�5HYLVLRQ�XWLOLW\�IRU�WKH��WK�&3&�3HQVLRQ�5HYLVLRQV��&3$2�KDV
GHYHORSHG�H�5HYLVLRQ�XWLOLW\�ZLWK�WKH�IDFLOLW\�RI�VHQGLQJ�RQOLQH�GLJLWDOO\
VLJQHG�UHYLVLRQ�DXWKRULWLHV�IRU�WKH�UHYLVLRQ�RI��WK�&3&�SHQVLRQ�FDVHV
E\� WKH�3$2V� WR�&3$2��7KLV�XWLOLW\� LV�EHLQJ�XVHG�E\�PRUH� WKDQ����
3D\� 	� $FFRXQWV� 2IILFHV� RI� WKH� FHQWUDO� FLYLO� PLQLVWULHV�GHSDUWPHQWV�
&3$2� LV� DOVR� LVVXLQJ� GLJLWDOO\� VLJQHG� HOHFWURQLF�6SHFLDO� 6HDO
$XWKRULW\��H�66$��WR�DOO�WKH����&33&V��&HQWUDO�3HQVLRQ�3URFHVVLQJ
&HQWUHV�� RI� WKH� ��� DXWKRULW\� EDQNV� IRU� SHQVLRQV�� 7KLV� VHUYLFH� KDV
UHGXFHG�WKH�SDSHU�PRYHPHQW�IURP�3$2V�WR�&3$2�DQG�IURP�&3$2
WR�EDQNV�

�E�� 2QOLQH� $OORWPHQW� RI� 3HQVLRQ� 3D\PHQW� 2UGHUV� �332V�� 1XPEHU�
)URP�������&HQWUDO�3HQVLRQ�$FFRXQWLQJ�2IILFH� �&3$2��KDV�VWDUWHG
IDFLOLW\�RQ�RQOLQH�DOORWPHQW�RI�332�QXPEHU�RQ�&3$2�ZHEVLWH�IRU�3D\
	�$FFRXQWV�2IILFHV�WR�DYRLG�SDSHU�EDVHG�DOORWPHQW�RI�332�QXPEHUV�
7KLV�KDV�UHVXOWHG�LQ�OHVV�SDSHUZRUN�DQG�WKH�SURFHVV�KDV�EHHQ�IDVWHU
WKDQ�HDUOLHU��,W�KDV�DOVR�UHVXOWHG�LQ�VDYLQJ�WLPH�DQG�SRVWDJH�FRVW�

�F�� (OHFWURQLF�3HQVLRQ� 3D\PHQW� 2UGHU� �H�332�� 3URMHFW�� 3DSHUOHVV
PRYHPHQW�RI�GLJLWDOO\�VLJQHG�H�6SHFLDO�6HDO�$XWKRULW\� �H�66$�� IURP
&HQWUDO� 3HQVLRQ� $FFRXQWLQJ� 2IILFH� �&3$2�� WR� ��� &HQWUDO� 3HQVLRQ
3URFHVVLQJ�&HQWUHV��&33&V��RI����DXWKRULVHG�EDQNV� IRU�SHQVLRQ� LV
LQ� RSHUDWLRQ� DQG� DOO� WKH� &33&V� DUH� JHWWLQJ� GLJLWDOO\� VLJQHG� 6SHFLDO
6HDO�$XWKRULW\��66$�� LQ� IUHVK�DV�ZHOO�DV�WKH�UHYLVLRQ�SHQVLRQ�FDVHV
GLUHFWO\�LQWR�WKHLU�6)73�VHUYHUV�

�G�� :HE� 5HSRQVLYH� 3HQVLRQHUV¶� 6HUYLFH� �:536��� 'LJLWDO� ,QGLD
FDPSDLJQ�RI�*RYHUQPHQW�RI� ,QGLD�HPSKDVLVHV� WKDW� WKH�JRYHUQPHQW
VHUYLFHV� VKRXOG� EH� PDGH� DYDLODEOH� WR� WKH� FLWL]HQV� HOHFWURQLFDOO\� E\
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LPSURYLQJ� RQOLQH� LQIUDVWUXFWXUH� DQG� E\� LQFUHDVLQJ� LQWHUQHW
FRQQHFWLYLW\� RU� E\� PDNLQJ� WKH� FRXQWU\� GLJLWDOO\� HPSRZHUHG�� 'LJLWDO
,QGLD�FRQVLVWV�RI�WKUHH�FRUH�FRPSRQHQWV��GHYHORSPHQW�RI�VHFXUH�DQG
VWDEOH�GLJLWDO� LQIUDVWUXFWXUH��GHOLYHULQJ�JRYHUQPHQW�VHUYLFHV�GLJLWDOO\�
DQG�XQLYHUVDO�GLJLWDO�OLWHUDF\�

�H��6RFLDO�0HGLD�3UHVHQFH�RI�&3$2��2IILFLDO�VRFLDO�PHGLD�DFFRXQWV
RI�&HQWUDO�3HQVLRQ�$FFRXQWLQJ�2IILFH�RQ�SODWIRUPV�)DFHERRN��7ZLWWHU
DQG� <RX7XEH� KDYH� EHHQ� FUHDWHG� WR� SURYLGH� EHWWHU� VHUYLFHV� WR� WKH
SHQVLRQHUV�IDPLO\�SHQVLRQHUV�DQG� WR� ORGJH� WKHLU�JULHYDQFHV��7KLV� LV
RYHU� DQG� DERYH� WKH� ODWHVW� PRGHV� DYDLODEOH� WR� WKH� SHQVLRQHU� WR
FRQWDFW� DQG� FRPPXQLFDWH� ZLWK� &3$2�� 9DULRXV� LQVWUXFWLYH� YLGHRV
KDYH�EHHQ�PDGH�IRU�WKH�EHWWHU�XVH�RI�WKH�:536�IDFLOLW\��H�5HYLVLRQ
8WLOLW\�IRU�SHQVLRQHUV�DQG�RWKHU�VWDNHKROGHUV�

�I��3HQVLRQ�$XWKRULVDWLRQ�5HWULHYDO�DQG�$FFRXQWLQJ�6\VWHP��3$5$6��
$OO� WKH� SHQVLRQ� SURFHVVLQJ� DFWLYLWLHV� IURP� UHFHLSW� WR� GLVSDWFK� DUH
PDQDJHG�WKURXJK�3$5$6��7KH�ZHE�LQWHUIDFH�RI�3$5$6�SURYLGHV�WKH
UHODWHG�LQIRUPDWLRQ�WR�SHQVLRQHUV��3$2V�PLQLVWULHV�DQG�EDQNV��$ERXW
��� ODNK�FHQWUDO�FLYLO�SHQVLRQ�FDVHV�KDYH�EHHQ�SURFHVVHG�E\�&3$2
WKURXJK� WKLV� VRIWZDUH� WKHUHE\� FUHDWLQJ� GLJLWDO� GDWDEDVH� RI� WKHVH
SHQVLRQHUV��9DULRXV�0,6�UHSRUWV�DUH�DOVR�JHQHUDWHG�E\�WKLV�VRIWZDUH
IRU�WKH�PRQLWRULQJ�SXUSRVHV�

�J�� 2WKHU� 6DOLHQW� :HE� )DFLOLWLHV�� 2WKHU� IDFLOLWLHV� IRU� UHWLUHG� DQG
UHWLULQJ� SHUVRQQHO� LQFOXGH�� GLJLWDO� UHFRUG� RI� SHQVLRQ� DQG� UHYLVHG
RUGHUV�� GRZQORDG� IDFLOLW\� RI� SHQVLRQ�� SHQVLRQ� SURFHVVLQJ� VWDWXV
WUDFNLQJ�� JULHYDQFH� UHGUHVVDO�� OLQNV� WR� -HHYDQ� 3UDPDDQ�� %KDYLVK\D
DQG�RWKHU�UHODWHG�SRUWDOV��HWF�

:HEVLWH���ZZZ�FSDR�QLF�LQ

$UXQ�-DLWOH\�1DWLRQDO�,QVWLWXWH�RI�)LQDQFLDO�0DQDJHPHQW
7KH� $UXQ� -DLWOH\� 1DWLRQDO� ,QVWLWXWH� RI� )LQDQFLDO� 0DQDJHPHQW

�$-1,)0�� ZDV� VHW� XS� LQ� ����� DV� DQ� DXWRQRPRXV� ERG\� WR� LPSDUW
WUDLQLQJ�WR�RIILFHUV�UHFUXLWHG�E\�WKH�8QLRQ�3XEOLF�6HUYLFH�&RPPLVVLRQ
WKURXJK� WKH�DQQXDO�&LYLO�6HUYLFHV�([DPLQDWLRQ�DQG�DOORFDWHG� WR� WKH
YDULRXV� VHUYLFHV� UHVSRQVLEOH� IRU� PDQDJLQJ� VHQLRU� DQG� WRS
PDQDJHPHQW� SRVWV� GHDOLQJ� ZLWK� DFFRXQWV� DQG� ILQDQFH� LQ� WKH
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*RYHUQPHQW�RI�,QGLD�DQG�WR�GHYHORS�DV�D�&HQWUH�RI�([FHOOHQFH�LQ�WKH
DUHDV� RI� ILQDQFLDO� PDQDJHPHQW� DQG� UHODWHG� GLVFLSOLQHV�� QRW� RQO\� LQ
,QGLD�EXW�DOVR�LQ�$VLD��7KH�,QVWLWXWH�DGKHUHV�WR�QRUPV�SUHVFULEHG�E\
WKH� $OO� ,QGLD� &RXQFLO� IRU� 7HFKQLFDO� (GXFDWLRQ� �$,&7(�� LQ� UHVSHFW� RI
IDFXOW\� TXDOLILFDWLRQV� DQG� VWUHQJWK�� &XUUHQWO\�� WKH� ,QVWLWXWH� UXQV� ILYH
ORQJ�WHUP� SURJUDPPHV� DSSURYHG� E\� $,&7(²3URIHVVLRQDO� 7UDLQLQJ
&RXUVH�LQFOXGLQJ�RQH�\HDU�FRXUVH�IRU�QHZO\�UHFUXLWHG�SUREDWLRQHUV�RI
$FFRXQWLQJ�VHUYLFHV�FDOOHG�GLSORPD�LQ�SXEOLF� ILQDQFLDO�PDQDJHPHQW�
D�RQH�\HDU�GLSORPD�FRXUVH� LQ�JRYHUQPHQW� ILQDQFLDO�PDQDJHPHQW��D
WZR�\HDU� SRVWJUDGXDWH� GLSORPD� LQ� PDQDJHPHQW� �)LQDQFLDO
0DQDJHPHQW��SURJUDPPH�IRU�RIILFHUV�RI�WKH�FHQWUDO�JRYHUQPHQW��WKH
VWDWH� JRYHUQPHQWV�� SXEOLF� VHFWRU� XQGHUWDNLQJV� DQG� RWKHU
RUJDQLVDWLRQV�DQG�D�RQH�\HDU�SRVWJUDGXDWH�GLSORPD�LQ�PDQDJHPHQW
�ILQDQFLDO�PDUNHWV��WR�SURGXFH�FRPSHWHQW�UHVHDUFKHUV��WHDFKHUV�DQG
FRQVXOWDQWV�

:HEVLWH���ZZZ�QLIP�DF�LQ

5HYLVLRQ�RI�*HQHUDO�)LQDQFLDO�5XOHV
7KH�*HQHUDO�)LQDQFLDO�5XOHV��*)5V��DUH�UXOHV�DQG�RUGHUV�GHDOLQJ

ZLWK�PDWWHUV�LQYROYLQJ�SXEOLF�ILQDQFHV��*HQHUDO�)LQDQFLDO�5XOHV�ZHUH
LVVXHG� IRU� WKH� ILUVW� WLPH� LQ� ����� EULQJLQJ� WRJHWKHU� LQ� RQH� SODFH� DOO
H[LVWLQJ�RUGHUV�DQG�LQVWUXFWLRQV�SHUWDLQLQJ�WR�ILQDQFLDO�PDWWHUV��7KHVH
KDYH� VXEVHTXHQWO\� EHHQ� PRGLILHG� DQG� LVVXHG� DV� *)5V� ����� DQG
*)5V� ������ 7KH� 5HYLVHG� *HQHUDO� )LQDQFLDO� 5XOHV������ ZHUH
UHOHDVHG� LQ� ����� WR� HQDEOH� DQ� LPSURYHG�� HIILFLHQW� DQG� HIIHFWLYH
IUDPHZRUN� RI� ILVFDO� PDQDJHPHQW� ZKLOH� SURYLGLQJ� WKH� QHFHVVDU\
IOH[LELOLW\�WR�IDFLOLWDWH�WLPHO\�GHOLYHU\�RI�VHUYLFHV��,Q�WKH�ODVW�IHZ�\HDUV�
WKH� JRYHUQPHQW� KDV� PDGH� PDQ\� LQQRYDWLYH� FKDQJHV� LQ� WKH� ZD\� LW
FRQGXFWV� LWV� EXVLQHVV�� 5HIRUPV� LQ� JRYHUQPHQW� EXGJHWLQJ� OLNH
UHPRYDO� RI� GLVWLQFWLRQ� LQ� QRQ�SODQ� DQG� SODQ� H[SHQGLWXUH�� PHUJHU� RI
5DLOZD\�%XGJHW�ZLWK�*HQHUDO�%XGJHW��IRFXVLQJ�RQ�RXWFRPHV�WKURXJK
DQ�LPSURYHG�2XWFRPH�%XGJHW�GRFXPHQW��DOO�QHHGHG�WR�EH�UHIOHFWHG
LQ� WKH� *)5V�� ,QFUHDVHG� IRFXV� RQ� 3XEOLF� )LQDQFH� 0DQDJHPHQW
6\VWHP� �3)06��� UHOLDQFH� RQ� WKH� 'LUHFW� %HQHILW� 7UDQVIHU� �'%7�
6FKHPH� WR� HQVXUH� HIILFLHQW� GHOLYHU\� RI� HQWLWOHPHQWV�� LQWURGXFWLRQ� RI
QHZ�H�VLWHV� OLNH�&HQWUDO�3XEOLF�3URFXUHPHQW�3RUWDO��*RYHUQPHQW�H�
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0DUNHWLQJ� �*H0�� 3RUWDO� DQG� 1RQ�7D[� 5HYHQXH� 3RUWDO� KDYH� DOVR
QHFHVVLWDWHG�UHYLVLRQ�RI�WKH�H[LVWLQJ�*)5V�WR�NHHS�WKHP�LQ�WXQH�ZLWK
WKH�FKDQJLQJ�EXVLQHVV�HQYLURQPHQW��7KH�REMHFWLYH�ZDV�WR�PDNH�WKH
*)5V� IDFLOLWDWH�HIILFLHQF\�ZKLOH� IROORZLQJ�SULQFLSOHV�RI�DFFRXQWDELOLW\
DQG� SURFHGXUHV� RI� ILQDQFLDO� GLVFLSOLQH� DQG� DGPLQLVWUDWLYH� GXH
GLOLJHQFH��1HZ�UXOHV�RQ�QRQ�WD[� UHYHQXHV��XVHU�FKDUJHV��H�UHFHLSWV
SRUWDO� ZHUH� DGGHG� LQ� DGGLWLRQ� WR� WKH� PDQQHU� LQ� ZKLFK� DXWRQRPRXV
ERGLHV�DUH�UXQ�

'HSDUWPHQW�RI�5HYHQXH
7KH� 'HSDUWPHQW� RI� 5HYHQXH� H[HUFLVHV� FRQWURO� LQ� UHVSHFW� RI

UHYHQXH�PDWWHUV� UHODWLQJ� WR�'LUHFW�DQG� ,QGLUHFW�8QLRQ� WD[HV� WKURXJK
WZR� VWDWXWRU\� ERDUGV� QDPHO\�� WKH� &HQWUDO� %RDUG� RI� 'LUHFW� 7D[HV
�&%'7��DQG�WKH�&HQWUDO�%RDUG�RI�([FLVH�DQG�&XVWRPV��&%(&���7KH
'HSDUWPHQW� LV� DOVR� HQWUXVWHG� ZLWK� WKH� DGPLQLVWUDWLRQ� DQG
HQIRUFHPHQW� RI� UHJXODWRU\� PHDVXUHV� SURYLGHG� LQ� WKH� HQDFWPHQWV
FRQFHUQLQJ�&HQWUDO�6DOHV�7D[��6WDPS�GXWLHV�DQG�RWKHU�UHOHYDQW�ILVFDO
VWDWXWHV�� &RQWURO� RYHU� SURGXFWLRQ� DQG� GLVSRVDO� RI� RSLXP� DQG� LWV
SURGXFWV�LV�YHVWHG�LQ�WKLV�'HSDUWPHQW�

:HEVLWH���ZZZ�GRU�JRY�LQ

*RRGV�DQG�6HUYLFHV�7D[
/HJLVODWLYH�'HYHORSPHQW

7KH� SURSRVDO� WR� LQWURGXFH� D� QDWLRQDO� OHYHO� *RRGV� DQG� 6HUYLFHV
7D[��*67��ZDV�ILUVW�PRRWHG�LQ����������7KH�*RRGV�DQG�6HUYLFHV�7D[
&RXQFLO� ZDV� FRQVWLWXWHG� LQ� ������ *67� ZDV� LPSOHPHQWHG� LQ� WKH
FRXQWU\�LQ�-XO\�������6XEVXPLQJ�RI�YDULRXV�FHQWUDO�LQGLUHFW�WD[HV�DQG
OHYLHV� VXFK� DV� FHQWUDO� H[FLVH� GXW\�� DGGLWLRQDO� H[FLVH� GXWLHV�� H[FLVH
GXW\� OHYLHG� XQGHU� WKH� 0HGLFLQDO� DQG� 7RLOHW� 3UHSDUDWLRQV� �([FLVH
'XWLHV��$FW��������6HUYLFH�7D[��$GGLWLRQDO�&XVWRPV�'XW\�FRPPRQO\
NQRZQ�DV�FRXQWHUYDLOLQJ�GXW\��VSHFLDO�DGGLWLRQDO�GXW\�RI�FXVWRPV��DQG
FHQWUDO�VXUFKDUJHV�DQG�FHVVHV�VR�IDU�DV�WKH\�UHODWH�WR�WKH�VXSSO\�RI
JRRGV� DQG� VHUYLFHV�� &RYHUDJH� RI� DOO� JRRGV� DQG� VHUYLFHV�� H[FHSW
DOFRKROLF� OLTXRU� IRU� KXPDQ� FRQVXPSWLRQ�� LV� PHDQW� IRU� WKH� OHY\� RI
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*RRGV� DQG� 6HUYLFHV� 7D[�� ,Q� FDVH� RI� SHWUROHXP� DQG� SHWUROHXP
SURGXFWV��LW�KDV�EHHQ�SURYLGHG�WKDW�WKHVH�JRRGV�VKDOO�QRW�EH�VXEMHFW
WR� WKH� OHY\� WLOO� D� GDWH� QRWLILHG� RQ� WKH� UHFRPPHQGDWLRQ� RI� WKH� *67
&RXQFLO��&RPSHQVDWLRQ� WR� WKH� VWDWHV� IRU� ORVV�RI� UHYHQXH�DULVLQJ�RQ
DFFRXQW� RI� LPSOHPHQWDWLRQ� RI� WKH� *RRGV� DQG� 6HUYLFHV� 7D[� IRU� D
SHULRG�ZKLFK�PD\�H[WHQG�WR�ILYH�\HDUV�

:HEVLWH���ZZZ�JVWFRXQFLO�JRY�LQ

*RRGV�DQG�6HUYLFHV�7D[HV
7KH� &RQVWLWXWLRQ� ZDV� DPHQGHG� WR� SURYLGH� FRQFXUUHQW� SRZHUV� WR

ERWK� FHQWUH� DQG� VWDWHV� WR� OHY\� *RRGV� DQG� 6HUYLFHV� 7D[� �*67�� RQ
JRRGV�DQG�VHUYLFHV��6XEVHTXHQWO\��WKH�*67�&RXQFLO�FRPSULVLQJ�WKH
8QLRQ�)LQDQFH�0LQLVWHU��0R6��)LQDQFH�DQG�)LQDQFH�0LQLVWHUV�RI�DOO
VWDWHV��LV�HPSRZHUHG�ZLWK�PDNLQJ�DOO�SROLF\�GHFLVLRQV�RQ�*67��0RUH
WKDQ����WD[HV�DQG����FHVVHV�KDYH�EHHQ�VXEVXPHG�LQ�*67��PDNLQJ
,QGLD� ±� ³2QH� 1DWLRQ� 2QH� 7D[´�� *67� LV� DQ� ,QIRUPDWLRQ� 7HFKQRORJ\
GULYHQ� V\VWHP� ULJKW� IURP� WKH� YHU\� ILUVW� VWHS� RI� WDNLQJ� UHJLVWUDWLRQ� WR
ILOLQJ�UHWXUQV�WR�PDNLQJ�SD\PHQW�WR�FODLPLQJ�UHIXQG�LV�RQOLQH�EULQJLQJ
DERXW� WUDQVSDUHQF\� LQ� WKH� DGPLQLVWUDWLYH� SURFHVVHV� RI� WD[DWLRQ�
&RQVLGHULQJ� WKH� VFDOH� RI� WKH� QHZ� UHIRUP� D� PDVVLYH� WUDLQLQJ� DQG
RXWUHDFK� SURJUDPPH� ZDV� GHYLVHG� DQG� LPSOHPHQWHG� E\� &%,&� IRU
WD[SD\HUV� DV� ZHOO� DV� &%,&� RIILFLDOV�� FRQGXFWLQJ� PRUH� WKDQ� ������
ZRUNVKRSV�DFURVV�WKH�OHQJWK�DQG�EUHDGWK�RI�WKH�FRXQWU\�

*67�KDV�QRZ�FRPSOHWHG�IRXU�\HDUV�UHSODFLQJ�WKH�FRPSOH[�LQGLUHFW
WD[� VWUXFWXUH� ZLWK� D� VLPSOH� DQG� WUDQVSDUHQW� WD[� UHJLPH� DQG� WKXV
LQWHJUDWHG� ,QGLD� LQWR� D� VLQJOH� FRPPRQ� PDUNHW�� 7KH� FRQWLQXRXV
VLPSOLILFDWLRQ�RI� SURFHGXUHV�DQG� UDWLRQDOL]DWLRQ�RI� UDWH� VWUXFWXUHV� WR
PDNH�LWV�FRPSOLDQFH�HDV\�IRU�FRPPRQ�PDQ�DV�ZHOO�DV�WKH�WUDGH�KDV
KHOSHG� LQ� DFKLHYLQJ� HFRQRPLF� LQWHJUDWLRQ� RI� WKH� FRXQWU\� ZLWK� D
KXPDQH� WRXFK�� ,Q� RUGHU� WR� SURPRWH� GLJLWDO� SD\PHQWV� XQGHU� *67�
6HFWLRQ� ��$� KDV� EHHQ� LQVHUWHG� LQ� WKH� &*67� $FW�� ������ 7KLV� QHZ
VHFWLRQ�PDQGDWHV�FHUWDLQ�UHJLVWHUHG�VXSSOLHUV�WR�JLYH�WKHLU�UHFLSLHQWV
WKH�RSWLRQ�SUHVFULEHG�PRGHV�RI�HOHFWURQLF�SD\PHQW��2QOLQH�PRGXOH�RI
GLVEXUVHPHQW�RI�*67�UHIXQG�E\�VLQJOH�DXWKRULW\�LV�EHLQJ�GRQH�VLQFH
������(DUOLHU� WKH� WD[SD\HU�KDG� WR�DSSURDFK� WZR�GLIIHUHQW�DXWKRULWLHV
QDPHO\�WKH�6WDWH�7D[�$XWKRULWLHV�IRU�6*67�SRUWLRQ�RI�WKH�UHIXQG�DQG
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WKH�&HQWUDO�7D[�$XWKRULWLHV�IRU�WKH�&*67�SRUWLRQ�RI�WKH�UHIXQG��:LWK
WKH�LPSOHPHQWDWLRQ�RI�WKH�RQOLQH�UHIXQG�PRGXOH��WKH�WD[SD\HU�FDQ�ILOH
WKH�*67� UHIXQG�DSSOLFDWLRQ�RQOLQH�DQG� WKH�FRQFHUQHG�$XWKRULW\�ZLOO
VDQFWLRQ� DQG� FUHGLW� WKH� UHIXQG� DPRXQW� WKURXJK� 3)06� LQ� WKH
WD[SD\HU¶V� DFFRXQW� ZLWKRXW� DQ\� PDQXDO� LQWHUIDFH�� 6LQFH�� WKH� 6*67
SRUWLRQ� RI� WKH� UHIXQG� LV� DOVR� GLVEXUVHG� E\� FHQWUDO� JRYHUQPHQW�� WKH
QHFHVVLW\� RI� WD[SD\HU� WR� DSSURDFK� WZR� GLIIHUHQW� WD[� DXWKRULWLHV� KDV
EHHQ�GRQH�DZD\�ZLWK�

,QGLDQ�6WDPS�$FW
7KH� ,QGLDQ� 6WDPS� $FW�� ������ LV� D� ILVFDO� VWDWXWH� OD\LQJ� GRZQ� WKH

ODZ� UHODWLQJ� WR� WD[� OHYLHG� LQ� WKH� IRUP� RI� VWDPSV� RQ� LQVWUXPHQWV
UHFRUGLQJ� WUDQVDFWLRQV��%ULHIO\�� WKH�VFKHPH�UHODWLQJ� WR�VWDPS�GXWLHV�
SURYLGHG� IRU� LQ� WKH� &RQVWLWXWLRQ� LV� DV� IROORZV�� �L�� 8QGHU� $UWLFOH� ����
VWDPS�GXWLHV�RQ�GRFXPHQWV�VSHFLILHG�LQ�(QWU\����RI�WKH�8QLRQ�/LVW�LQ
6FKHGXOH� 9,,� RI� WKH� &RQVWLWXWLRQ� �YL]��� ELOOV� RI� H[FKDQJH�� FKHTXHV�
SURPLVVRU\� QRWHV�� ELOOV� RI� ODGLQJ�� OHWWHUV� RI� FUHGLW�� SROLFLHV� RI
LQVXUDQFH��WUDQVIHU�RI�VKDUHV��GHEHQWXUHV��SUR[LHV�DQG�UHFHLSWV��DUH
OHYLHG�E\�WKH�8QLRQ�EXW�XQGHU�$UWLFOH������HDFK�VWDWH�� LQ�ZKLFK�WKH\
DUH� OHYLHG��FROOHFWV�DQG�UHWDLQV� WKH�SURFHHGV��H[FHSW� LQ� WKH�FDVH�RI
XQLRQ� WHUULWRULHV� LQ� ZKLFK� FDVH� WKH� SURFHHGV� IRUP� SDUW� RI� WKH
&RQVROLGDWHG� )XQG� RI� ,QGLD��� $W� SUHVHQW� GXW\� LV� OHYLHG� RQ� DOO� WKHVH
GRFXPHQWV� H[FHSW� FKHTXHV�� �LL�� 6WDPS� GXWLHV� RQ� GRFXPHQWV� RWKHU
WKDQ� WKRVH�PHQWLRQHG�DERYH�DUH� OHYLHG�DQG�FROOHFWHG�E\� WKH�VWDWHV
E\�YLUWXH�RI�WKH�(QWU\����LQ�WKH�6WDWH�/LVW�LQ�WKH��WK�6FKHGXOH�RI�WKH
&RQVWLWXWLRQ���LLL��3URYLVLRQV�RWKHU�WKDQ�WKRVH�UHODWLQJ�WR�UDWHV�RI�GXW\
IDOO� ZLWKLQ� WKH� OHJLVODWLYH� SRZHU� RI� ERWK� WKH� 8QLRQ� DQG� WKH� VWDWHV
XQGHU�(QWU\����RI� WKH�&RQFXUUHQW�/LVW� LQ� WKH�6FKHGXOH�9,,�� �LY��7KH
UDWHV�RI�VWDPS�GXW\� LQ� UHVSHFW�RI�'HEHQWXUH�DQG�3URPLVVRU\�1RWHV
KDYH� EHHQ� UDWLRQDOLVHG� E\� WKH� FHQWUDO� JRYHUQPHQW� LQ� 6HSWHPEHU
�����

&HQWUDO�%RDUG�RI�'LUHFW�7D[HV
'LUHFW�7D[HV
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7KH�&HQWUDO�%RDUG�RI�'LUHFW�7D[HV��&%'7���FUHDWHG�E\�WKH�&HQWUDO
%RDUGV� RI� 5HYHQXH� $FW� ������ LV� WKH� DSH[� ERG\� HQWUXVWHG� ZLWK� WKH
UHVSRQVLELOLW\�RI�DGPLQLVWHULQJ�GLUHFW�WD[�ODZV�LQ�,QGLD��,W�LV�WKH�FDGUH
FRQWUROOLQJ� DXWKRULW\� IRU� WKH� ,QFRPH� 7D[� 'HSDUWPHQW� �,7'��� :LWK
PRGHUQ� LQIRUPDWLRQ� WHFKQRORJ\� DV� D� NH\� GULYHU�� WKH� &%'7� KDV
LPSOHPHQWHG� D� FRPSUHKHQVLYH� FRPSXWHULVDWLRQ� SURJUDPPH� LQ� WKH
,QFRPH� 7D[� 'HSDUWPHQW�� 7KH� SURJUDPPH� LV� DLPHG� WR� HVWDEOLVK� D
WD[SD\HU�IULHQGO\�UHJLPH��LQFUHDVH�WKH�WD[�EDVH��LPSURYH�VXSHUYLVLRQ
DQG�JHQHUDWH�PRUH�UHYHQXH�IRU�WKH�JRYHUQPHQW��7KH�HQGHDYRXU�LV�WR
SURPRWH� YROXQWDU\� FRPSOLDQFH� E\� WD[SD\HUV� DQG� FUHDWH� D� QRQ�
LQWUXVLYH�DQG�QRQ�DGYHUVDULDO�WD[�DGPLQLVWUDWLRQ�

,QFRPH� 7D[� 'HSDUWPHQW� LV� WKH� VXERUGLQDWH� RUJDQL]DWLRQ� RI� WKH
&%'7� KDYLQJ� MXULVGLFWLRQ� DFURVV� WKH� FRXQWU\�� ,W� LV� GLYLGHG� LQWR� ��
UHJLRQV� KHDGHG� E\� 3ULQFLSDO� &KLHI� &RPPLVVLRQHUV� RI� ,QFRPH� 7D[�
ZKR�DUH�HQWUXVWHG�ZLWK�WKH�VXSHUYLVLRQ�DQG�FROOHFWLRQ�RI�GLUHFW�WD[HV
DQG� WD[SD\HU� VHUYLFHV�� 7KH� 'LUHFWRUV� *HQHUDO� RI� ,QFRPH� 7D[
�,QYHVWLJDWLRQ��VXSHUYLVH�WKH�LQYHVWLJDWLRQ�IXQFWLRQV�DQG�GHDO�ZLWK�WD[
HYDVLRQ�DQG�XQHDUWKLQJ�XQDFFRXQWHG� LQFRPH��7KH�'LUHFWRU�*HQHUDO
RI� ,QFRPH� 7D[� �,QWHOOLJHQFH� DQG� &ULPLQDO� ,QYHVWLJDWLRQ�� VXSHUYLVHV
WKH�LQWHOOLJHQFH�JDWKHULQJ�DQG�LQYHVWLJDWLRQ�LQ�WD[�UHODWHG�FULPHV��7KH
&KLHI� &RPPLVVLRQHU� RI� ,QFRPH� 7D[� �([HPSWLRQV�� VXSHUYLVHV� WKH
ZRUN� RI� H[HPSWLRQ� DQG� QRQ�SURILW� RUJDQLVDWLRQV�WUXVWV� DFURVV� WKH
FRXQWU\� DQG� WKH� 3ULQFLSDO� &KLHI� &RPPLVVLRQHU� RI� ,QFRPH� 7D[
�,QWHUQDWLRQDO� 7D[DWLRQ�� VXSHUYLVHV� WKH� ZRUN� LQ� WKH� ILHOG� RI
,QWHUQDWLRQDO� 7D[� DQG� 7UDQVIHU� 3ULFLQJ�� 7KH� 3ULQFLSDO� &KLHI
&RPPLVVLRQHUV�RI�,QFRPH�7D[�DUH�DVVLVWHG�E\�&KLHI�&RPPLVVLRQHUV�
3ULQFLSDO� &RPPLVVLRQHUV� DQG� &RPPLVVLRQHUV� RI� ,QFRPH� 7D[� DQG
3ULQFLSDO� 'LUHFWRUV� *HQHUDO�'LUHFWRUV� *HQHUDO� RI� ,QFRPH� 7D[� DUH
DVVLVWHG� E\� 3ULQFLSDO� 'LUHFWRUV�$GGLWLRQDO� 'LUHFWRUV� *HQHUDO� RI
,QFRPH�7D[�ZLWKLQ� WKHLU� MXULVGLFWLRQV��&RPPLVVLRQHUV�RI� ,QFRPH�7D[
SRVWHG� DV� &RPPLVVLRQHUV� RI� ,QFRPH� 7D[� �$SSHDOV�� SHUIRUP
DSSHOODWH�IXQFWLRQV�DQG�DGMXGLFDWLRQ�RI�GLVSXWHV�

:LWK� PRGHUQ� LQIRUPDWLRQ� WHFKQRORJ\� DV� D� NH\� GULYHU�� WKH� &%'7
KDV� LPSOHPHQWHG� D� FRPSUHKHQVLYH� FRPSXWHUL]DWLRQ� SURJUDPPH� LQ
WKH�,QFRPH�7D[�'HSDUWPHQW��7KH�SURJUDPPH�LV�DLPHG�WR�HVWDEOLVK�D
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WD[SD\HU�IULHQGO\�UHJLPH��LQFUHDVH�WKH�WD[�EDVH��LPSURYH�VXSHUYLVLRQ�
DQG�JHQHUDWH�PRUH�UHYHQXH�

:HEVLWH���ZZZ�LQFRPHWD[LQGLD�JRY�LQ

5HYHQXH�&ROOHFWLRQ
'XULQJ� WKH� ILQDQFLDO� \HDU� ��������� WKH� QHW� FROOHFWLRQ� RI� GLUHFW

WD[HV� ZDV� DW� ൠ� ��������� FURUH� �SURYLVLRQDO��'XULQJ� WKH� FXUUHQW
ILQDQFLDO� \HDU� �������� �XS� WR� 2FWREHU� ������� WKH� QHW� FROOHFWLRQ� RI
GLUHFW�WD[HV�ZDV�ൠ�������������FURUH�

$EROLWLRQ�RI�'LYLGHQG�'LVWULEXWLRQ�7D[��''7�
,Q�RUGHU�WR�LQFUHDVH�WKH�DWWUDFWLYHQHVV�RI�WKH�,QGLDQ�HTXLW\�PDUNHW

DQG� WR� SURYLGH� UHOLHI� WR� D� ODUJH� FODVV� RI� LQYHVWRUV� LQ� ZKRVH� FDVH
GLYLGHQG�LQFRPH�LV�WD[DEOH�DW�WKH�UDWH�ORZHU�WKDQ�WKH�UDWH�RI�''7��WKH
)LQDQFH� $FW�� ����� UHPRYHG� WKH� 'LYLGHQG� 'LVWULEXWLRQ� 7D[� XQGHU
ZKLFK�WKH�FRPSDQLHV�VKDOO�QRW�EH�UHTXLUHG�WR�SD\�''7�IURP���������
7KH� GLYLGHQG� LQFRPH� VKDOO� EH� WD[HG� RQO\� LQ� WKH� KDQGV� RI� WKH
UHFLSLHQWV�DW�WKHLU�DSSOLFDEOH�UDWH�

3HUVRQDO�,QFRPH�7D[
,Q� RUGHU� WR� UHIRUP� SHUVRQDO� LQFRPH� WD[�� )LQDQFH� $FW�� ����� KDV

SURYLGHG�DQ�RSWLRQ� WR� LQGLYLGXDO� WD[SD\HUV� IRU�SD\LQJ� LQFRPH�WD[�DW
ORZHU� VODE� UDWHV� LI� WKH\� GR� QRW� DYDLO� VSHFLILHG� GHGXFWLRQV� DQG
H[HPSWLRQV��,Q�RUGHU�WR�HQFRXUDJH�PRUH�SHRSOH�WR�FRPH�ZLWKLQ�D�WD[
QHW�DQG�DOVR� WR� UHGXFH� WKH�EXUGHQ�RI� WD[DWLRQ�RQ�KRQHVW� WD[SD\HUV
DQG�VDODULHG�HPSOR\HHV��ZKR�DUH�VKRZLQJ�WKHLU�LQFRPH�FRUUHFWO\��WKH
WD[�UDWH�RI�LQGLYLGXDO�DVVHVVHV�HDUQLQJ�LQFRPH�EHWZHHQ�����ODNK�WR��
ODNK�ZDV�UHGXFHG�WR���SHU�FHQW�IURP�WKH�HDUOLHU�UDWH�RI����SHU�FHQW�
7KLV�KDV�UHGXFHG�WKH�WD[� OLDELOLW\�RI� WKRVH�HDUQLQJ� LQFRPHV�EHORZ��
ODNK�HLWKHU�]HUR��ZLWK�UHEDWH��RU�WR����SHU�FHQW�RI�WKHLU�OLDELOLW\�XQGHU
WKH�SUHYLRXV�WD[�UDWHV�

,QWHUQDWLRQDO�)LQDQFLDO�6HUYLFHV�&HQWUH��,)6&�
9DULRXV� WD[� LQFHQWLYHV� KDYH� EHHQ� SURYLGHG� IRU� XQLWV� ORFDWHG� LQ

,QWHUQDWLRQDO�)LQDQFLDO�6HUYLFHV�&HQWUH��,)6&�� LQ�RUGHU� WR�PDNH� LW�D
KXE�IRU�ILQDQFLDO�VHUYLFHV�LQ�WKH�ZRUOG��)XUWKHU�LQFHQWLYHV�KDYH�EHHQ
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SURYLGHG�LQ�WKH�)LQDQFH�$FW�������OLNH�WD[�KROLGD\�IRU�FDSLWDO�JDLQV�IRU
DLUFUDIW� OHDVLQJ� FRPSDQLHV�� WD[� H[HPSWLRQ� IRU� DLUFUDIW� OHDVH� UHQWDOV
SDLG�WR�IRUHLJQ�OHVVRU��WD[�LQFHQWLYHV�IRU�UHORFDWLQJ�IRUHLJQ�IXQGV�LQWR
,)6&� DQG� DOORZLQJ� WD[� H[HPSWLRQ� IRU� WKH� LQYHVWPHQW� GLYLVLRQ� RI
IRUHLJQ�EDQNV�ORFDWHG�LQ�,)6&�

/HJLVODWLYH�&KDQJHV
&KDQJHV�LQ�3HUVRQDO�,QFRPH�7D[�5DWHV

,Q�RUGHU�WR�HQFRXUDJH�PRUH�SHRSOH�WR�FRPH�ZLWKLQ�WKH�WD[�QHW��DQG
DOVR� WR� UHGXFH� WKH� EXUGHQ� RI� WD[DWLRQ� RQ� KRQHVW� WD[SD\HUV� DQG
VDODULHG�HPSOR\HHV��ZKR�DUH�VKRZLQJ�WKHLU�LQFRPH�FRUUHFWO\��WKH�WD[
UDWH�IRU�LQGLYLGXDO�DVVHVVHHV�HDUQLQJ�LQFRPHV�EHWZHHQ�ൠ�����ODNK�WR
ൠ��� ODNK�ZDV� UHGXFHG� WR���SHU� FHQW� IURP� WKH�HDUOLHU� UDWH�RI� ���SHU
FHQW��7KLV�KDV�UHGXFHG�WKH�WD[�OLDELOLW\�RI�DOO�HDUQLQJ�LQFRPHV�EHORZ�ൠ
�� ODNK�HLWKHU� WR�]HUR� �ZLWK� UHEDWH��RU� WR����SHU�FHQW�RI� WKHLU� OLDELOLW\
XQGHU� WKH� SUHYLRXV� WD[� UDWHV�� ,Q� RUGHU� QRW� WR� KDYH� GXSOLFDWLRQ� RI
EHQHILW��WKH�H[LVWLQJ�EHQHILW�RI�UHEDWH�DYDLODEOH�WR�WKH�VDPH�JURXS�RI
EHQHILFLDULHV�ZDV�UHGXFHG�WR�ൠ�������DYDLODEOH�RQO\�WR�DVVHVVHHV�XS
WR�LQFRPH�RI�ൠ�����ODNK��7KH�FRPELQHG�HIIHFW�RI�ERWK�WKHVH�PHDVXUHV
ZLOO�PHDQ�WKDW�WKHUH�LV�]HUR�WD[�OLDELOLW\�IRU�SHRSOH�JHWWLQJ�LQFRPH�XS
WR� ൠ� �� ODNK� SHU� DQQXP� DQG� WKH� WD[� OLDELOLW\� ZLOO� RQO\� EH� ൠ� ������ IRU
SHRSOH�ZLWK�LQFRPH�EHWZHHQ�ൠ���DQG�ൠ�����ODNKV��,I�WKH�OLPLW�RI�ൠ����
ODNK�XQGHU�6HFWLRQ���&�RI�WKH�,QFRPH�7D[�$FW��������IRU�LQYHVWPHQW
LV�XVHG�IXOO\�� WKH� WD[�ZRXOG�EH�]HUR� IRU�SHRSOH�ZLWK� LQFRPH�RI�ൠ����
ODNK�

&KDQJHV�LQ�&RUSRUDWH�,QFRPH�7D[�5DWHV
,Q� RUGHU� WR� PDNH� 060(� FRPSDQLHV� PRUH� FRPSHWLWLYH� DV

FRPSDUHG�WR�ODUJH�FRPSDQLHV�DQG�DOVR�WR�HQFRXUDJH�ILUPV�WR�PLJUDWH
WR� FRPSDQ\� IRUPDW�� WD[� UDWH� IRU� VPDOOHU� FRPSDQLHV� ZLWK� DQQXDO
WXUQRYHU�XS�WR�ൠ����FURUH�LQ�WKH�)LQDQFLDO�<HDU���������ZDV�UHGXFHG
WR� ��� SHU� FHQW�� 3HUFHQWDJH�ZLVH�� WKLV� ZLOO� EHQHILW� ��� SHU� FHQW� RI
FRPSDQLHV�LQ�WKLV�FDWHJRU\�

7'6�LQ�WKH�+LQGX�8QGLYLGHG�)DPLO\
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,Q� RUGHU� WR� ZLGHQ� WKH� VFRSH� RI� WD[� GHGXFWLRQ� DW� VRXUFH�� WKH
)LQDQFH�$FW�������DPHQGHG�WKH�$FW�WR� LQVHUW�D�QHZ�6HFWLRQ�����,%
LQ� WKH� $FW�� VR� DV� WR� SURYLGH� WKDW� ,QGLYLGXDOV� RU� D� +LQGX� 8QGLYLGHG
)DPLO\� �+8)�� �RWKHU� WKDQ� WKRVH� FRYHUHG� XQGHU� ��$%� RI� WKH� $FW��
UHVSRQVLEOH� IRU� SD\LQJ� WR� D� UHVLGHQW� DQ\� LQFRPH� E\� ZD\� RI� UHQW
H[FHHGLQJ�ILIW\�WKRXVDQG�UXSHHV�IRU�D�PRQWK�RU�SDUW�RI�PRQWK�GXULQJ
WKH� SUHYLRXV� \HDU�� VKDOO� GHGXFW� DQ� DPRXQW� HTXDO� WR� �� SHU� FHQW� RI
VXFK�LQFRPH�DV�LQFRPH�WD[�WKHUHRQ��,W�LV�DOVR�SURYLGHG�WKDW�WD[�VKDOO
EH�GHGXFWHG�RQ�VXFK�LQFRPH�DW�WKH�WLPH�RI�FUHGLW�RI�UHQW��IRU�WKH�ODVW
PRQWK� RI� WKH� SUHYLRXV� \HDU� RU� WKH� ODVW� PRQWK� RI� WHQDQF\� LI� WKH
SURSHUW\� LV� YDFDWHG� GXULQJ� WKH� \HDU�� DV� WKH� FDVH� PD\� EH�� WR� WKH
DFFRXQW�RI�WKH�SD\HH�RU�DW�WKH�WLPH�RI�SD\PHQW�WKHUHRI�LQ�FDVK�RU�E\
LVVXH�RI�D�FKHTXH�RU�GUDIW�RU�E\�DQ\�RWKHU�PRGH��ZKLFKHYHU�LV�HDUOLHU�

,Q� RUGHU� WR� UHGXFH� WKH� FRPSOLDQFH� EXUGHQ�� LW� LV� DOVR� IXUWKHU
SURYLGHG� WKDW� WKH� GHGXFWRU� VKDOO� QRW� EH� UHTXLUHG� WR� REWDLQ� WD[
GHGXFWLRQ� DFFRXQW� QXPEHU� �7$1�� DV� SHU� 6HFWLRQ� ���$� RI� WKH
,QFRPH�7D[�$FW��,W�LV�DOVR�IXUWKHU�SURYLGHG�WKDW�WKH�GHGXFWRU�VKDOO�EH
OLDEOH� WR� GHGXFW� WD[� RQO\� RQFH� LQ� D� SUHYLRXV� \HDU�� ,W� LV� DOVR� IXUWKHU
SURYLGHG� WKDW� ZKHUH� WKH� WD[� LV� UHTXLUHG� WR� EH� GHGXFWHG� DV� SHU� WKH
SURYLVLRQV� RI� 6HFWLRQ� ���$$�� VXFK� GHGXFWLRQ� VKDOO� QRW� H[FHHG� WKH
DPRXQW�RI�UHQW�SD\DEOH�IRU�WKH�ODVW�PRQWK�RI�WKH�SUHYLRXV�\HDU�RU�WKH
ODVW�PRQWK�RI�WKH�WHQDQF\��DV�WKH�FDVH�PD\�EH�

3$1�4XRWLQJ�0HFKDQLVP
6WDWXWRU\�SURYLVLRQ�IRU�GHGXFWLRQ�RI�WD[�DW�VRXUFH��7'6��DW�KLJKHU

UDWH�RI����SHU�FHQW��RU�WKH�DSSOLFDEOH�UDWH�ZKLFKHYHU�LV�KLJKHU�LQ�FDVH
RI�QRQ�TXRWLQJ�RI�3HUPDQHQW�$FFRXQW�1XPEHU��3$1��LV�PDGH�XQGHU
6HFWLRQ����$$�RI�WKH�$FW�VLQFH�$SULO�������3$1�DFWV�DV�D�FRPPRQ
WKUHDG�IRU�OLQNLQJ�WKH�LQIRUPDWLRQ�LQ�WKH�GHSDUWPHQWDO�GDWDEDVH��7KH
SURFHVV� RI� DOORWPHQW� RI� 3$1� LV� VLPSOH� DQG� UREXVW�� 3$1� DSSOLFDWLRQ
FDQ�EH�PDGH�RQOLQH�DQG�3$1�JHWV�DOORWWHG� LQ� OHVV� WKDQ�D�ZHHN�� ,Q
RUGHU�WR�VWUHQJWKHQ�WKH�3$1�PHFKDQLVP��D�QHZ�6HFWLRQ����&&�KDV
EHHQ�LQVHUWHG�LQ�WKH�$FW�

3URPRWLQJ�'LJLWDO�7UDQVDFWLRQ
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$� QHZ� 6HFWLRQ�� ���67� ZDV� LQVHUWHG� LQ� WKH� $FW� ZKLFK� LQWHU� DOLD
UHVWULFWV� DFFHSWDQFH� RI� FDVK� RI� WZR� ODNK� UXSHHV� RU� PRUH� LQ� WKH
FLUFXPVWDQFHV� VSHFLILHG� WKHUHLQ�� WKURXJK� PRGHV� RWKHU� WKDQ� DQ
DFFRXQW� SD\HH� FKHTXH� RU� DQ� DFFRXQW� SD\HH� EDQN� GUDIW� RU� XVH� RI
HOHFWURQLF�FOHDULQJ�V\VWHP�WKURXJK�D�EDQN�DFFRXQW��7KH�SURYLVLRQV�RI
VDLG�6HFWLRQ�VKDOO� QRW�DSSO\� WR�DQ\� UHFHLSW�E\� WKH�JRYHUQPHQW��DQ\
EDQNLQJ�FRPSDQ\��SRVW�RIILFH�VDYLQJV�EDQN�RU�FR�RSHUDWLYH�EDQN��RU
DQ\�WUDQVDFWLRQV�UHIHUUHG�WR�6HFWLRQ����66�DQG�VXFK�RWKHU�SHUVRQV
RU� FODVV� RI� SHUVRQV� RU� UHFHLSWV�� ZKLFK� WKH� FHQWUDO� JRYHUQPHQW� PD\
VSHFLI\�� ,Q� RUGHU� WR� HQIRUFH� UHVWULFWLRQ� RQ� FDVK� WUDQVDFWLRQV�� D� QHZ
6HFWLRQ� ��,'$� KDV� EHHQ� LQVHUWHG� LQ� WKH� ,QFRPH�7D[� $FW�� ������ WR
SURYLGH�WKDW�LI�D�SHUVRQ�FRQWUDYHQHV�WKH�SURYLVLRQV�RI�6HFWLRQ����67�
KH� VKDOO� EH� OLDEOH� WR� SD\� SHQDOW\� RI� D� VXP� HTXDO� WR� WKH� DPRXQW� RI
VXFK�UHFHLSW�

3URPRWLQJ�'LJLWDO�3D\PHQWV�IRU�6PDOO�8QRUJDQLVHG�%XVLQHVVHV
,Q� RUGHU� WR� SURPRWH� GLJLWDO� WUDQVDFWLRQV� DQG� WR� HQFRXUDJH� VPDOO

XQRUJDQLVHG�EXVLQHVVHV�WR�DFFHSW�GLJLWDO�SD\PHQWV��6HFWLRQ���$'�RI
WKH�,QFRPH�7D[�$FW�KDV�EHHQ�DPHQGHG�WR�UHGXFH�WKH�H[LVWLQJ�UDWH�RI
GHHPHG� WRWDO� LQFRPH� RI� �� SHU� FHQW� WR� �� SHU� FHQW� LQ� UHVSHFW� RI� WKH
DPRXQW� RI� VXFK� WRWDO� WXUQRYHU� RU� JURVV� UHFHLSWV� UHFHLYHG� E\� DQ
DFFRXQW� SD\HH� FKHTXH� RU� DFFRXQW� SD\HH� EDQN� GUDIW� RU� XVH� RI
HOHFWURQLF� FOHDULQJ� V\VWHP� WKURXJK� D� EDQN� DFFRXQW� GXULQJ� WKH
SUHYLRXV� \HDU� RU� EHIRUH� WKH� GXH� GDWH� VSHFLILHG� LQ� 6XE�VHFWLRQ� ���
6HFWLRQ�����LQ�UHVSHFW�RI�WKDW�SUHYLRXV�\HDU�

$DGKDDU�LQ�3$1�$SSOLFDWLRQ�)RUP�DQG�5HWXUQ�RI�,QFRPH
$� QHZ� 6HFWLRQ� ���$$� KDV� EHHQ� LQVHUWHG� LQ� WKH� $FW�� :LWK� WKLV�

HYHU\�SHUVRQ�ZKR� LV�HOLJLEOH� WR�REWDLQ�$DGKDDU�QXPEHU�VKDOO��RQ�RU
DIWHU�WKH��VW�GD\�RI�-XO\�������TXRWH�$DGKDDU�QXPEHU�RU�(QUROPHQW
,'� RI� $DGKDDU� DSSOLFDWLRQ� IRUP� LQ� WKH� UHWXUQ� RI� LQFRPH� DQG� 3$1
DSSOLFDWLRQ�IRUP��+RZHYHU��WKH�SURYLVLRQV�RI�6HFWLRQ����$$�VKDOO�QRW
DSSO\�WR�DQ�LQGLYLGXDO�ZKR�GRHV�QRW�SRVVHVV�WKH�$DGKDDU�QXPEHU�RU
WKH�(QUROPHQW�,'�DQG�LV���L��UHVLGLQJ�LQ�$VVDP��-DPPX�DQG�.DVKPLU
DQG�0HJKDOD\D���LL��D�QRQ�UHVLGHQW�DV�SHU�WKH�,QFRPH�7D[�$FW�������
�LLL��RI�WKH�DJH�RI�HLJKW\�\HDUV�RU�PRUH�DW�DQ\�WLPH�GXULQJ�WKH�SUHYLRXV
\HDU��DQG��LY��QRW�D�FLWL]HQ�RI�,QGLD�
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(DVH�RI�&RPSOLDQFH�IRU�7D[SD\HUV
1R�,75�IRU�VSHFLILHG�VHQLRU�FLWL]HQV

7KURXJK� )LQDQFH� $FW�� ������ D� QHZ� VHFWLRQ� ���3� KDV� EHHQ
LQVHUWHG�WR�WKH�,QFRPH�WD[�$FW��������WKH�$FW��WR�SURYLGH�WKDW�LQ�FDVH
RI�VHQLRU�FLWL]HQV�RI�WKH�DJH����\HDUV�RU�DERYH�KDYLQJ�RQO\�SHQVLRQ
LQFRPH�DQG�LQWHUHVW�LQFRPH�RQO\�IURP�WKH�DFFRXQW�V��PDLQWDLQHG�ZLWK
D�EDQN�LQ�ZKLFK�WKH\�UHFHLYH�VXFK�SHQVLRQ��WKHQ�VXFK�VHQLRU�FLWL]HQV
VKDOO� QRW� EH� UHTXLUHG� WR� ILOH� WKHLU� ,QFRPH� 7D[� 5HWXUQV� �,75��� 7KH
VSHFLILHG�EDQN�VKDOO�EH�UHVSRQVLEOH�IRU�FRPSXWLQJ�WKHLU�WRWDO� LQFRPH
DQG� GHGXFWLQJ� WD[� WKHUHRQ� DIWHU� JLYLQJ� HIIHFW� WR� YDULRXV� GHGXFWLRQV
DOORZDEOH�XQGHU� FKDSWHU�9,�$�DQG� UHEDWH�XQGHU�6HFWLRQ���$�RI� WKH
,QFRPH�7D[�$FW�������

5HOD[DWLRQ�WR�15,V
:KHQ� 1RQ�5HVLGHQW� ,QGLDQV� �15,�� UHWXUQ� WR� ,QGLD�� WKH\� KDYH

LVVXHV� ZLWK� UHVSHFW� WR� WKHLU� DFFUXHG� LQFRPHV� LQ� WKHLU� IRUHLJQ
UHWLUHPHQW�DFFRXQWV�GXH� WR�D�PLVPDWFK� LQ� WD[DWLRQ�SHULRGV��6SHFLDO
6HFWLRQ� ZDV� LQVHUWHG� LQ� WKH� )LQDQFH� $FW�� ����� WR� SURYLGH� UHOLHI� WR
VXFK�WD[SD\HUV�

)DFHOHVV�$SSHDOV
)DFHOHVV� $SSHDO� 6FKHPH� KDV� EHHQ� ODXQFKHG� LQ� ������ 7KH

6FKHPH� SURYLGHV� D� IXOO\� IDFHOHVV� SURFHGXUH� IRU� DSSHDOV� WR
&RPPLVVLRQHU� RI� ,QFRPH� 7D[� �$SSHDOV��� /LNH� WKH� )DFHOHVV
$VVHVVPHQW�6FKHPH��LW�DOORZV�WKH�WD[SD\HUV�WR�ILOH�WKHLU�GRFXPHQWV
LQ� DQ� HOHFWURQLF� PRGH� DQG� WKHUHE\� VDYH� WKHP� IURP� WKH� KDVVOHV� RI
SK\VLFDOO\� YLVLWLQJ� WKH� ,QFRPH� 7D[� 'HSDUWPHQW�� 8QGHU� WKLV� V\VWHP�
WKH� DSSHDOV� DUH� EHLQJ� KHDUG� DQG� GLVSRVHG� E\� UHPRWHO\� ORFDWHG
DSSHDO�XQLW�

)DFHOHVV�3HQDOW\
)DFHOHVV�3HQDOW\�6FKHPH�������ZDV� ODXQFKHG� WR� LPSDUW�JUHDWHU

HIILFLHQF\�� WUDQVSDUHQF\� DQG� DFFRXQWDELOLW\� WR� WKH� SURFHGXUH� IRU
LPSRVLWLRQ�RI�SHQDOW\�XQGHU�&KDSWHU�;;,�RI�WKH�,QFRPH�WD[�$FW�������
7KH�6FKHPH�HOLPLQDWHV�WKH�SK\VLFDO� LQWHUIDFH�EHWZHHQ�WKH�,QFRPH�
WD[�RIILFLDOV�DQG�WKH�WD[SD\HUV�DQG�SURYLGHV�IRU�RSWLPDO�XWLOLVDWLRQ�RI
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UHVRXUFHV�DQG�D�WHDP�EDVHG�PHFKDQLVP�IRU�LPSRVLWLRQ�RI�SHQDOW\�E\
RQH� RU� PRUH� LQFRPH�WD[� DXWKRULWLHV� ZLWK� G\QDPLF� MXULVGLFWLRQ�� 7KH
6FKHPH� PDNHV� LW� SRVVLEOH� IRU� WKH� WD[SD\HUV� WR� VXEPLW� UHSOLHV� DQG
SDUWLFLSDWH�LQ�WKH�SURFHHGLQJV�DW�WKHLU�FRQYHQLHQFH�

)DFHOHVV�,7$7
7KH�)LQDQFH�$FW�������KDV�HPSRZHUHG�WKH�JRYHUQPHQW�WR�QRWLI\

D�VFKHPH� IRU� WKH�SXUSRVHV�RI�GLVSRVDO�RI�DSSHDOV�E\� WKH�$SSHOODWH
7ULEXQDO� VR� DV� WR� LPSDUW� JUHDWHU� HIILFLHQF\�� WUDQVSDUHQF\� DQG
DFFRXQWDELOLW\� E\� HOLPLQDWLQJ� WKH� SK\VLFDO� LQWHUIDFH� EHWZHHQ� WKH
$SSHOODWH� 7ULEXQDO� DQG� SDUWLHV� WR� WKH� DSSHDO� LQ� WKH� FRXUVH� RI
DSSHOODWH� SURFHHGLQJV� WR� WKH� H[WHQW� WHFKQRORJLFDOO\� IHDVLEOH�
RSWLPLVLQJ� XWLOLVDWLRQ� RI� WKH� UHVRXUFHV� WKURXJK� HFRQRPLHV� RI� VFDOH
DQG� IXQFWLRQDO� VSHFLDOL]DWLRQ� DQG� LQWURGXFLQJ� DQ� DSSHOODWH� V\VWHP
ZLWK�G\QDPLF�MXULVGLFWLRQ��$�1DWLRQDO�)DFHOHVV�,QFRPH�7D[�$SSHOODWH
7ULEXQDO�&HQWUH�VKDOO�EH�HVWDEOLVKHG�IRU�FRQGXFW�RI�SURFHHGLQJV��$OO
FRPPXQLFDWLRQV� EHWZHHQ� WKH� 7ULEXQDO� DQG� WKH� DSSHOODQW� VKDOO� EH
HOHFWURQLF�� ,Q� FDVH� ZKHUH� SHUVRQDO� KHDULQJ� LV� QHHGHG�� LW� VKDOO� EH
GRQH�WKURXJK�YLGHR�FRQIHUHQFLQJ�

5HGXFWLRQ�LQ�7LPH�IRU�,QFRPH�7D[�3URFHHGLQJV
7KH�)LQDQFH�$FW�������KDV�UHGXFHG� WKH� WLPH�OLPLW� IRU� UH�RSHQLQJ

RI�DVVHVVPHQW�WR���\HDUV�IURP�WKH�HDUOLHU���\HDUV��%H\RQG�WKH�SHULRG
RI� �� \HDUV�� RQO\� ZKHUH� WKHUH� DUH� ERRNV� RI
DFFRXQW�GRFXPHQWV�HYLGHQFH�RI�FRQFHDOPHQW�RI�LQFRPH�RI�ൠ����ODNK
RU� PRUH� LQ� D� \HDU� UHSUHVHQWHG� LQ� WKH� IRUP� RI� DQ� DVVHW�� WKH
DVVHVVPHQW� FDQ�EH� UH�RSHQHG�XS� WR���� \HDUV�ZLWK� WKH�DSSURYDO� RI
WKH�3ULQFLSDO�&KLHI�&RPPLVVLRQHU�RI�,QFRPH�7D[�

3UH�ILOOLQJ�RI�,QFRPH�WD[�5HWXUQV
,Q�RUGHU� WR�PDNH� WD[�FRPSOLDQFH�PRUH�FRQYHQLHQW��SUH�ILOOHG� ,75

KDYH� EHHQ� SURYLGHG� WR� LQGLYLGXDO� WD[SD\HUV�� 7KH� ,75� IRUP� QRZ
FRQWDLQV�SUH�ILOOHG�GHWDLOV�RI�FHUWDLQ�LQFRPHV�VXFK�DV�VDODU\�LQFRPH�
7KH�VFRSH�RI� LQIRUPDWLRQ� IRU�SUH�ILOLQJ� LV�EHLQJ� IXUWKHU�H[SDQGHG�E\
LQFOXGLQJ�LQIRUPDWLRQ�VXFK�DV�LQWHUHVW��GLYLGHQG�FDSLWDO�JDLQV��HWF�

1HZ���$6�)RUP
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)RUP� ��$6� KDV� EHHQ� DPHQGHG� WR� SURYLGH� LQIRUPDWLRQ
HOHFWURQLFDOO\�WR�WKH�WD[SD\HUV�LQ�UHODWLRQ�WR�GHGXFWLRQ�RU�FROOHFWLRQ�RI
WD[� DW� VRXUFH�� VSHFLILHG� ILQDQFLDO� WUDQVDFWLRQ�� SD\PHQW� RI� WD[HV�
GHPDQG� DQG� UHIXQG�� SHQGLQJ� DQG� FRPSOHWHG� SURFHHGLQJV� DQG� DQ\
RWKHU�LQIRUPDWLRQ�LQ�UHODWLRQ�WR�VXE�UXOH�����RI�UXOH�����,�RI�WKH�,QFRPH
7D[�5XOHV�������

5HGXFWLRQ�LQ�&RPSOLDQFH�%XUGHQ
$� FRPSUHKHQVLYH� VWXG\� RI� ,QFRPH�WD[� $FW� DQG� UXOHV� ZDV

XQGHUWDNHQ� WR� LGHQWLI\� WKH� FRPSOLDQFH� EXUGHQ�� 2XW� RI� WRWDO� ���
FRPSOLDQFHV�ZKLFK�EHORQJ� WR� ,QFRPH�WD[�$FW�����FRPSOLDQFHV�KDYH
EHHQ�UHGXFHG��+RZHYHU��RXW�RI�UHPDLQLQJ�����FRPSOLDQFHV������DUH
DOUHDG\� RQOLQH� DQG� ��� DUH� RIIOLQH�� )XUWKHU�� HIIRUWV� DUH� FRQWLQXRXVO\
EHLQJ�PDGH� WR�SURYLGH�RQOLQH� IDFLOLWLHV� WR� WKH� WD[SD\HUV� IRU�HDVH�RI
FRPSOLDQFHV�

5HOLHI�WR�6PDOO�7UXVWV
7R� UHGXFH� FRPSOLDQFH� EXUGHQ� RQ� VPDOO� FKDULWDEOH� WUXVWV� UXQQLQJ

HGXFDWLRQDO� LQVWLWXWLRQV�DQG�KRVSLWDOV�UHOLHI�E\�ZD\�RI�WD[�H[HPSWLRQ
KDV� EHHQ� SURYLGHG� E\� WKH� )LQDQFH� $FW�� ����� E\� LQFUHDVLQJ� WKH
H[LVWLQJ�WKUHVKROG�RI�DQQXDO�UHFHLSWV�IURP�ൠ���FURUH�WR�ൠ���FURUH�

H�*RYHUQDQFH�,QLWLDWLYHV�RI�WKH�&%'7
,Q� OLQH� ZLWK� JOREDO� H[SHULHQFH�� WKH� ,QFRPH� 7D[� 'HSDUWPHQW� KDV

DGRSWHG� D� PXOWL�SURQJHG� VWUDWHJ\� WR� DFKLHYH� LWV� REMHFWLYHV� E\
ODXQFKLQJ� QXPHURXV� H�JRYHUQDQFH� LQLWLDWLYHV� IRU� ±� SURYLGLQJ� WD[
SD\HU�VHUYLFH�DQG�IDFLOLWDWLRQ��HVWDEOLVKLQJ�D�UREXVW�ULVN�PDQDJHPHQW
VWUDWHJ\�WR�GHWHFW�DQG�SHQDOL]H�QRQ�FRPSOLDQFH��DQG�EXLOGLQJ�LQWHUQDO
FDSDFLW\�IRU�HIILFLHQW�DQG�IDFHOHVV�LQWHUIDFH�ZLWK�DOO�VWDNHKROGHUV��7KH
'HSDUWPHQW� KDV� HPEDUNHG� RQ� DQ� DPELWLRXV� SURJUDPPH� WR� SURYLGH
WD[SD\HU�VHUYLFH�ZKLFK�ZRXOG�EH�DW�SDU�ZLWK�WKH�EHVW�LQ�WKH�ZRUOG�E\
OHYHUDJLQJ�WHFKQRORJ\�

7D[SD\HU�5HJLVWUDWLRQ
3HUPDQHQW� $FFRXQW� 1XPEHU� �3$1�� LV� D� ���GLJLW� DOSKD�QXPHULF

QXPEHU� DOORWWHG� E\� ,7'� WR� WD[SD\HUV�� ,W� HQDEOHV� ,7'� WR� OLQN� DOO
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WUDQVDFWLRQV� RI� WKH� WD[SD\HU� ZLWK� WKH� 'HSDUWPHQW�� ,QFRPH� 7D[
'HSDUWPHQW� KDV� DOORWWHG� PRUH� WKDQ� ��� FURUH� 3$1�� 3$1� KDV� QRZ
DVVXPHG� WKH� UROH� RI� ³XQLTXH� LGHQWLILHU´� IRU� VHYHUDO� RWKHU� SXUSRVHV
DOVR�� OLNH� RSHQLQJ� RI� EDQN� DFFRXQW�� RSHQLQJ� RI� GHPDW� DFFRXQWV�
REWDLQLQJ� UHJLVWUDWLRQ� IRU� *RRGV� 	� 6HUYLFHV� 7D[� �*67��� ,7'� KDV
LPSOHPHQWHG� WKH� LQWHJUDWLRQ� RI� WKH� 3$1� DOORWPHQW� SURFHVV� ZLWK
LQFRUSRUDWLRQ� RI� D� FRPSDQ\� WKURXJK� WKH� H�EL]� SRUWDO�� $� IDFLOLW\� IRU
LQVWDQW�DOORWPHQW�RI�3$1��RQ�QHDU�WR�UHDO�WLPH�EDVLV�� LV�DYDLODEOH�IRU
WKRVH�DSSOLFDQWV�ZKR�KDYH�D�YDOLG�$DGKDDU�QXPEHU�DQG�KDYH�PRELOH
QXPEHU� UHJLVWHUHG� LQ� $DGKDDU�� 7KH� DOORWPHQW� SURFHVV� LV� SDSHUOHVV
DQG� DQ� HOHFWURQLF� 3$1� �H�3$1�� LV� LVVXHG� WR� WKH� DSSOLFDQWV�� IUHH� RI
FRVW�

3D\PHQW�RI�7D[HV
7KH�2QOLQH�7D[�$FFRXQWLQJ�6\VWHP��2/7$6�� IDFLOLWDWHV�QHDU� UHDO

WLPH� UHSRUWLQJ��PRQLWRULQJ�DQG� UHFRQFLOLDWLRQ�RI� WD[�SD\PHQWV�PDGH
E\� WD[SD\HUV� WKURXJK�EDQNV��H�SD\PHQW�RI� WD[HV�KDV�EHHQ�HQDEOHG
WKURXJK� QHW� EDQNLQJ� DQG� $70V� DQG� QHDUO\� ��� SHU� FHQW� RI� WD[� LV
FROOHFWHG� WKURXJK� WKLV� PRGH� IDFLOLWDWLQJ� SD\PHQW� RI� WD[HV� DQ\WLPH
IURP�KRPH�RIILFH�ZLWKRXW�KDYLQJ�WR�JR�WR�D�EDQN�EUDQFK��&RPSDQLHV
DQG�DXGLWDEOH�FDVHV��WD[SD\HUV�ZKHUH�SURYLVLRQV�RI�VHFWLRQ���$%�RI
WKH�,QFRPH�WD[�$FW�������DUH�DSSOLFDEOH��DUH�PDQGDWRULO\�UHTXLUHG�WR
HOHFWURQLFDOO\�SD\�WD[HV�

(OHFWURQLF�ILOLQJ�RI�,QFRPH�7D[�5HWXUQV�DQG�RWKHU�IRUPV
7KH�H�ILOLQJ�ZHEVLWH� �KWWSV���LQFRPHWD[LQGLDHILOLQJ�JRY�LQ�� SURYLGHV

IDFLOLW\� IRU� RQOLQH� ILOLQJ� RI� ,QFRPH� WD[� UHWXUQV� DQG� YDULRXV� W\SHV� RI
IRUPV� LQFOXGLQJ� DXGLW� UHSRUWV�� DSSOLFDWLRQV� DQG� LQIRUPDWLRQDO
VWDWHPHQWV�E\�WD[SD\HUV��7KLV�IDFLOLW\�LV�IUHH�RI�FRVW�WR�WD[SD\HUV��H�
ILOHG�UHWXUQV�QRZ�DFFRXQW� IRU�PRUH�WKDQ����SHU�FHQW�RI� WRWDO� UHWXUQV
ILOHG�ZLWK�WKH�'HSDUWPHQW�

&HQWUDOLVHG�3URFHVVLQJ�RI�,QFRPH�7D[�5HWXUQV
&HQWUDOLVHG�3URFHVVLQJ�&HQWUH�IRU� ,QFRPH�WD[�UHWXUQV��&3&�,75�

DW� %HQJDOXUX� OHYHUDJHV� WKH� DYDLODELOLW\� RI� GDWD� LQ� WKH� HOHFWURQLF
IRUPDW��&3&�,75�SURYLGHV�D�FRPSUHKHQVLYH�DQG�HQG�WR�HQG�VROXWLRQ
WR� WD[SD\HUV� WR� SURFHVV� WKH� UHWXUQ� XVLQJ� UXOHV� DV� SHU� SURYLVLRQV� RI

Downloaded From - t.me/upsc_cse_updates



WKH� ,QFRPH� 7D[� $FW� LQ� DQ� DXWRPDWHG� HQYLURQPHQW� WR� FRPSXWH� WKH
ILQDO�UHIXQG�RU�WD[�GXH�IRU�WKH�WD[SD\HU�

,VVXH�RI�5HIXQGV
8QGHU�WKH�UHIXQG�EDQNHU�VFKHPH��UHIXQGV�DUH�LVVXHG�WKURXJK�WKH

UHIXQG� EDQNHU� �6%,�� HOHFWURQLFDOO\� RU� WKURXJK� SUH�SULQWHG� FKHTXHV�
7KLV� HQVXUHV� WKDW� WD[SD\HU� JHWV� WKH� UHIXQGV� GLUHFWO\� LQWR� WKH� EDQN
DFFRXQW� RU� GLVSDWFK� RI� WKH� FKHTXH� E\� VSHHG� SRVW� ZLWKRXW� DQ\
LQWHUYHQWLRQ�DQG�DYRLGLQJ�GHOD\V�LQ�GHFHQWUDOL]HG�SRVWLQJ�RI�FKHTXHV�
HWF��7KH�UHIXQGV�GLVSDWFKHG�XQGHU� WKLV�VFKHPH�QRZ�DFFRXQW� IRU���
SHU� FHQW�RI� WKH� UHIXQGV� �LQ� FRXQW�� UHFHLYHG�E\� WKH� WD[SD\HU�ZLWKRXW
DQ\�GLUHFW�LQWHUDFWLRQ�ZLWK�WKH�'HSDUWPHQW�

7D[SD\HU�)DFLOLWDWLRQ�DQG�$VVLVWDQFH
$D\NDU�6HYD�.HQGUDV� �$6.V��ZHUH�VHW�XS�XQGHU�6HYRWWDP�DV�D

VLQJOH� ZLQGRZ� FRPSXWHUL]HG� VHUYLFH� PHFKDQLVP� IRU� FHQWUDOL]HG
UHFHLSW�RI�UHWXUQV��DSSOLFDWLRQV��JULHYDQFHV�DQG�GLVWULEXWLRQ�RI�GDN�LQ
YDULRXV�,QFRPH�7D[�2IILFHV��$D\NDU�6DPSDUN�.HQGUD��D�1DWLRQDO�&DOO
&HQWUH� DQG� �� 5HJLRQDO� &DOO� &HQWUHV� KDYH� EHHQ� VHW� XS� DQG� DUH
RSHUDWLRQDO�IURP���$0�WR����30�IURP�0RQGD\�WR�6DWXUGD\�WR�IXUQLVK
LQIRUPDWLRQ� WR� WD[� UHODWHG� TXHULHV�� $SDUW� IURP� WKLV�� WKH� &3&�,75� DW
%HQJDOXUX�� &3&�7'6� DW� 9DLVKDOL� DQG� H�ILOLQJ� IDFLOLW\� DOVR� KDYH
VHSDUDWH�FDOO�FHQWHUV�WR�DGGUHVV�VSHFLILF�LVVXHV�

&RPSXWHU�$VVLVWHG�6FUXWLQ\�6HOHFWLRQ��&$66�
,QFRPH�7D[�'HSDUWPHQW�KDV�EHHQ� OHYHUDJLQJ�GDWD�DQDO\WLFV�DQG

ULVN� DVVHVVPHQW� IRU� SURPRWLQJ� YROXQWDU\� FRPSOLDQFH� DQG� GHWHUULQJ
WD[� HYDVLRQ�� 7KH� 'HSDUWPHQW� KDV� EHHQ� LPSOHPHQWLQJ� &RPSXWHU
$VVLVWHG�6FUXWLQ\�6HOHFWLRQ� �&$66�� IRU� VHOHFWLQJ�FDVHV� IRU� VFUXWLQ\
�DXGLW��� 7KH� VXJJHVWLRQV� UHFHLYHG� IURP� ILHOG� IRUPDWLRQV� DQG� WKH
RXWFRPH� LQ� FDVHV� VHOHFWHG� LQ� SULRU� \HDUV� DUH� UHYLHZHG� E\� D� FURVV
IXQFWLRQDO� FRPPLWWHH� �LQFOXGLQJ� UHSUHVHQWDWLYHV� IURP� DVVHVVPHQW�
LQYHVWLJDWLRQ��LQWHOOLJHQFH��LQWHUQDWLRQDO�WD[DWLRQ��WUDQVIHU�SULFLQJ��ULVN
DVVHVVPHQW��V\VWHPV��WR�UHILQH�WKH�VFHQDULRV�DQG�SDUDPHWHUV��1HZ
VFHQDULRV�DUH�DOVR�LQWURGXFHG�RQ�WKH�EDVLV�RI�DQDO\VLV�RI�LQIRUPDWLRQ
VRXUFHV�DQG�HQYLURQPHQWDO�VFDQQLQJ�
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1RQ��)LOHUV�0RQLWRULQJ�6\VWHP��106�
7KH� ,QFRPH� 7D[� 'HSDUWPHQW� KDV� LPSOHPHQWHG� WKH� 1RQ�� )LOHUV

0RQLWRULQJ�6\VWHP��106��ZKLFK�DVVLPLODWHV�DQG�DQDO\VHV� LQ�KRXVH
LQIRUPDWLRQ�DV�ZHOO�DV�WUDQVDFWLRQDO�GDWD�UHFHLYHG�IURP�WKLUG�SDUWLHV�
LQFOXGLQJ�6WDWHPHQWV�RI�)LQDQFLDO�7UDQVDFWLRQ��6)7���7D[�'HGXFWLRQ
DW� 6RXUFH� �7'6�� DQG� 7D[� &ROOHFWLRQ� DW� 6RXUFH� �7&6�� VWDWHPHQWV�
,QWHOOLJHQFH� DQG� &ULPLQDO� ,QYHVWLJDWLRQ� �,	&,�� GDWD� HWF��� WR� LGHQWLI\
VXFK� SHUVRQV�HQWLWLHV� ZKR� KDYH� XQGHUWDNHQ� KLJK� YDOXH� ILQDQFLDO
WUDQVDFWLRQV� EXW� KDYH� QRW� ILOHG� WKHLU� UHWXUQV�� 7KH� LQIRUPDWLRQ� DERXW
WUDQVDFWLRQV� LV� PDGH� DYDLODEOH� RQ� WKH� RQOLQH� SRUWDO� DQG� HPDLO� DQG
606� LV�VHQW� WR� WKH�QRQ�ILOHU� WR�SURYLGH�RQOLQH� UHVSRQVH�DQG�VXEPLW
UHWXUQ�� 0DQ\� QRQ�ILOHUV� ILOH� WKHLU� UHWXUQ� DQG� SD\� DSSURSULDWH� WD[HV�
7KH�GHWDLOV�RI�KLJK�ULVN�QRQ�ILOHUV�DUH�SXVKHG�WR�WKH�ILHOG�IRUPDWLRQ�IRU
IXUWKHU�DFWLRQ�

,QVLJKW�6\VWHP
$Q� LQWHJUDWHG� GDWD� ZDUHKRXVLQJ� DQG� EXVLQHVV� LQWHOOLJHQFH

SODWIRUP� KDV� EHHQ� EHHQ� SXW� LQ� SODFH� WR� HQDEOH� ,7'� LQ� PHHWLQJ� WKH
WKUHH� JRDOV� QDPHO\�� �L�� WR� SURPRWH� YROXQWDU\� FRPSOLDQFH� DQG� GHWHU
QRQ�FRPSOLDQFH���LL��WR�LPSDUW�FRQILGHQFH�WKDW�DOO�HOLJLEOH�SHUVRQV�SD\
DSSURSULDWH� WD[�� DQG� �LLL�� WR� SURPRWH� IDLU� DQG� MXGLFLRXV� WD[
DGPLQLVWUDWLRQ�� 7KH� NH\� PRGXOHV� RI� ,QVLJKW� V\VWHP� DUH� GDWD
ZDUHKRXVLQJ�� GDWD� HQULFKPHQW�� WKLUG� SDUW\� UHSRUWLQJ�� EXVLQHVV
LQWHOOLJHQFH� DQG� DQDO\WLFV�� FRPSOLDQFH� PDQDJHPHQW�� YHULILFDWLRQ�
SURILOH�YLHZV��LQVLJKW�NQRZOHGJH�KXE�DQG�LQVLJKW�OHDUQLQJ�KXE�

,QFRPH�7D[�%XVLQHVV�$SSOLFDWLRQ
7KH�,QFRPH�7D[�%XVLQHVV�$SSOLFDWLRQ��,7%$��SURMHFW�FRPPHQFHG

LQ� ������ 7KH� VFRSH� RI� ZRUN� ZDV� WR� PDLQWDLQ� ROG� ,7'� OHJDF\
DSSOLFDWLRQ�DQG�WR�GHYHORS�DQG�LPSOHPHQW�QHZ�,7%$�DSSOLFDWLRQ�ZLWK
QHZ�WHFKQRORJ\�IRU�GHSDUWPHQW�XVHUV��7KH�REMHFWLYH�RI�,7%$�ZDV�WR
H�HQDEOH�DOO�LQWHUQDO�EXVLQHVV�SURFHVVHV�VR�WKDW�RIILFHUV�DQG�VWDII�DUH
DEOH�WR�LQFUHDVH�WKHLU�HIILFLHQF\�E\�EULQJLQJ�LQIRUPDWLRQ�DQG�ZRUN�DW�D
VLQJOH�SODFH�IRU�GHFLVLRQV�PDNLQJ�DQG�UHGXFH�GUXGJHU\�LQ�UHSRUWLQJ�
FRUUHVSRQGHQFH�DQG�LQWHUQDO�DSSURYDOV�
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7'6�5HFRQFLOLDWLRQ�$QDO\VLV�DQG�&RUUHFWLRQ�(QDEOLQJ�6\VWHP
�75$&(6�

75$&(6� LV� D� ZHE�EDVHG� DSSOLFDWLRQ� RI� WKH� ,QFRPH� 7D[
'HSDUWPHQW�WKDW�SURYLGHV�DQ�LQWHUIDFH�WR�DOO�VWDNHKROGHUV�DVVRFLDWHG
ZLWK�7'6�DGPLQLVWUDWLRQ��'HGXFWRUV�&ROOHFWRUV��3$2V�3XEOLF�$FFRXQW
2IILFHUV��DQG�7D[�3D\HUV�KDYH�WR�UHJLVWHU�RQ�75$&(6�WR�FUHDWH�WKHLU
DFFRXQW�DQG�YLHZ�IXQFWLRQDOLWLHV�HQDEOHG�IRU�HDFK�XVHU�OLNH�YLHZLQJ�RI
FKDOODQ� VWDWXV�� YLHZLQJ� RI� VWDWHPHQW� VWDWXV�� VXEPLWWLQJ� 5HIXQG
UHTXHVW��YLHZLQJ�RI�YDULRXV�IRUPV�OLNH�)RUP������$���'�)RUP���$6�
HWF�� 75$&(6� DOVR� HQDEOHV� GHGXFWRUV�FROOHFWRUV� WR� YLHZ� 7'6�7&6
FUHGLW�DQG�YHULI\�3$1�RI�7D[�3D\HUV�OLQNHG�WR�WKH�GHGXFWRU�FROOHFWRU�

*RLQJ�3DSHUOHVV
%\� SURFXULQJ� 'LJLWDO� 6LJQDWXUH� &HUWLILFDWHV� IRU� DOO� RIILFHUV�� LW� LV

EHLQJ� HQVXUHG� WKDW� DQ\� PHVVDJH�OHWWHU�QRWLFH� RU� RUGHU� FDQ� EH
FRPSRVHG� LQ� WKH� PRGXOH�� FRQYHUWHG� WR� 3')� IRUPDW� ZKLFK� FDQ� EH
GLJLWDOO\� VLJQHG� E\� WKH� 2IILFHU� DQG� VHQW� GLUHFWO\� WR� WKH� WD[SD\HU
WKURXJK� (PDLO�� 6LPXOWDQHRXVO\�� DOO� SDSHUV� VXEPLWWHG� E\� WD[SD\HU
ZRXOG�EH�FRQYHUWHG�WR�HOHFWURQLF�IRUP�LQ�,7%$��7KLV�ZLOO�HQVXUH�WKDW
SK\VLFDO� PRYHPHQW� RI� SDSHU� LV� DYRLGHG� DQG� DOO� H[FKDQJHV� RI
LQIRUPDWLRQ� EHWZHHQ� RIILFHUV� DQG� ZLWK� WD[SD\HUV� ZLOO� EH� RQO\� LQ
HOHFWURQLF�IRUPDW�

1HZ�,QLWLDWLYHV
7UDQVSDUHQW�7D[DWLRQ��+RQRXULQJ�WKH�+RQHVW

$� µ7UDQVSDUHQW� 7D[DWLRQ¶� SODWIRUP� WLWOHG� ³+RQRXULQJ� WKH� +RQHVW´
ZDV� ODXQFKHG� LQ� ������ 7KH� SODWIRUP� FRPSULVHG� IDFHOHVV
DVVHVVPHQWV�� IDFHOHVV� DSSHDOV� DQG� D� WD[SD\HU¶V� FKDUWHU�� 7KH
UHIRUPV� DUH� SDUW� RI� WKH� JRYHUQPHQW¶V� DWWHPSW� WR� KRQRXU� µKRQHVW¶
WD[SD\HUV� RI� WKH� FRXQWU\� DQG� WR� PDNH� WKH� WD[� V\VWHP� µVHDPOHVV�
IDFHOHVV�DQG�SDLQOHVV¶�

7D[SD\HUV¶�&KDUWHU
7KH�WD[SD\HU¶V�FKDUWHU��SURYLGHV�IRU�UHVSRQVLELOLWLHV�RI�WKH�,QFRPH�

7D[� 'HSDUWPHQW� WRZDUGV� WD[SD\HUV� DQG� DOVR� OLVWV� GXWLHV� RI� WKH
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WD[SD\HUV��6HFWLRQ����$�KDV�QRZ�EHHQ� LQVHUWHG� LQ� WKH� ,QFRPH�7D[
$FW�� ����� WKURXJK� WKH�)LQDQFH�%LOO�� ����� WR�HPSRZHU� WKH�&%'7� WR
DGRSW� DQG� GHFODUH� D� WD[SD\HU¶V� FKDUWHU� DQG� LVVXH� RUGHUV�� DQG
GLUHFWLRQV�RU�JXLGHOLQHV�WR�WKH�,�7�DXWKRULWLHV�

)DFHOHVV�$VVHVVPHQW�6FKHPH������
7R�HOLPLQDWH�LQWHUIDFH�EHWZHHQ�DVVHVVLQJ�RIILFHU�DQG�WKH�WD[SD\HU

GXULQJ� WKH� FRXUVH� RI� DVVHVVPHQW� SURFHHGLQJV� DQG� IRU� RSWLPXP
XWLOL]DWLRQ� RI� WKH� UHVRXUFHV� WKURXJK� HFRQRPLHV� RI� VFDOH� DQG
IXQFWLRQDO�VSHFLDOL]DWLRQ��H�$VVHVVPHQW�6FKHPH������ZDV�QRWLILHG�LQ
����� LQ� �� PHWUR� FLWLHV� LQ� WKH� FRXQWU\� RQ� SLORW� EDVLV�� 7KH� VFKHPH
HQVXUHV� WKDW� DOO� FRPPXQLFDWLRQV� ZLWK� WKH� WD[SD\HU� RU� DQ\� RWKHU
SHUVRQ� IRU� WKH� SXUSRVH� RI� PDNLQJ� DVVHVVPHQW� DV� ZHOO� DV� LQWHUQDO
FRPPXQLFDWLRQV� DPRQJ� WKH� IXQFWLRQDO� XQLWV�� VKDOO� EH� WKURXJK� WKH
1DWLRQDO� H�$VVHVVPHQW� &HQWUH� �1H$&�� DQG� VKDOO� EH� PDGH
H[FOXVLYHO\� LQ� HOHFWURQLF� PRGH�� 8QGHU� LW�� D� SHUVRQ� VKDOO� QRW� EH
UHTXLUHG�WR�DSSHDU�EHIRUH�WKH�FHQWUH�RU�DQ\�XQLW�HLWKHU�SHUVRQDOO\�RU
WKURXJK�KLV�KHU�DXWKRUL]HG�UHSUHVHQWDWLYH��7KHUH�ZLOO�QRW�EH�DQ\�IL[HG
WHUULWRULDO� MXULVGLFWLRQ� DQG� WKH� FDVHV� ZLOO� EH� DVVLJQHG� E\� D
FRPSXWHUL]HG�V\VWHP�WR�DQ�RIILFHU�LQ�D�UDQGRPL]HG�PDQQHU�

)DFHOHVV�$SSHDO�6FKHPH������
,Q� RUGHU� WR� HOLPLQDWH� KXPDQ� LQWHUIDFH� IURP� WKH� V\VWHP�� WKH� QH[W

OHYHO��)DFHOHVV�$SSHDO�6FKHPH�������ZDV� ODXQFKHG� LQ�������)LOLQJ
RI� DSSHDOV� EHIRUH� WKH� &RPPLVVLRQHU� RI� ,QFRPH� WD[� �$SSHDOV�
>&,7�$�@�KDV�DOUHDG\�EHHQ�HQDEOHG�LQ�DQ�HOHFWURQLF�PRGH��7KH�&%'7
QRWLILHG�WKH�VFKHPH��DSSOLFDEOH�WR�DOO�WKH�SHQGLQJ�DSSHDOV�DV�ZHOO�DV
QHZ�DSSHDOV� ILOHG� IRUWKZLWK�EHIRUH� WKH�&,7�$���7KH�VFKHPH�DLPV�DW
FRQGXFWLQJ� DSSHDO� SURFHHGLQJV� LQ� D� IDFHOHVV� PDQQHU� LQ� HOHFWURQLF
PRGH�� ZLWK� QR� KXPDQ� LQWHUIDFH�� 1RWLFHV� ZRXOG� EH� LVVXHG
HOHFWURQLFDOO\�E\�D�FHQWUDO�FHOO�

9LYDG�VH�9LVKZDV�6FKHPH
,Q� WKH�FXUUHQW� WLPHV��D� ODUJH�QXPEHU�RI�GLVSXWHV�UHODWHG� WR�GLUHFW

WD[HV� DUH� SHQGLQJ� DW� YDULRXV� OHYHOV� RI� DGMXGLFDWLRQ� IURP
&RPPLVVLRQHU� �$SSHDOV�� OHYHO� WR� WKH� 6XSUHPH� &RXUW�� 7KHVH� WD[
GLVSXWHV�FRQVXPH�D� ODUJH�SDUW�RI� UHVRXUFHV�ERWK�RQ� WKH�SDUW�RI� WKH
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JRYHUQPHQW�DV�ZHOO�DV�WD[SD\HUV�DQG�DOVR�GHSULYH�WKH�JRYHUQPHQW�RI
WKH�WLPHO\�FROOHFWLRQ�RI�UHYHQXH��:LWK�WKHVH�IDFWV�LQ�PLQG��DQ�XUJHQW
QHHG�ZDV�IHOW�WR�SURYLGH�IRU�UHVROXWLRQ�RI�SHQGLQJ�WD[�GLVSXWHV�ZKLFK
ZLOO�QRW�RQO\�EHQHILW�WKH�JRYHUQPHQW�E\�JHQHUDWLQJ�WLPHO\�UHYHQXH�EXW
DOVR�WKH�WD[SD\HUV�DV�LW�ZLOO�EULQJ�GRZQ�PRXQWLQJ�OLWLJDWLRQ�FRVWV�DQG
HIIRUWV�FDQ�EH�EHWWHU�XWLOL]HG�IRU�H[SDQGLQJ�EXVLQHVV�DFWLYLWLHV��'LUHFW
7D[�9LYDG�VH�9LVKZDV�$FW�������ZDV�HQDFWHG� LQ������XQGHU�ZKLFK
WKH�GHFODUDWLRQV� IRU� VHWWOLQJ�GLVSXWHV�DUH�EHLQJ� ILOHG��'HSHQGLQJ�RQ
WKH�W\SH�RI�WKH�SHQGLQJ�GLVSXWH��D�SURSRUWLRQ�RI�WKH�WRWDO�WD[��LQWHUHVW
DQG� SHQDOW\� GHPDQGHG�� QHHGV� WR� EH� SDLG� XQGHU� WKH� VFKHPH� IRU
VHWWOHPHQW�

,PSURYLQJ�WKH�(DVH�RI�'RLQJ�%XVLQHVV�IRU�6WDUW�XSV
7R�SURYLGH�D�FRKHVLYH�HFRV\VWHP�WR�WKH�VWDUW�XSV��YDULRXV�WD[DWLRQ

UHODWHG� LVVXHV�KDYH�EHHQ�DGGUHVVHG��$�GHGLFDWHG�6WDUW�XS�FHOO�KDV
EHHQ� FRQVWLWXWHG� XQGHU� D� PHPEHU� RI� WKH� &%'7� IRU� VRUWLQJ� RXW� WKH
JULHYDQFHV�DQG�WD[DWLRQ�UHODWHG�LVVXHV�RI�VWDUW�XSV�

'RFXPHQW�,GHQWLILFDWLRQ�1XPEHU��',1�
:LWK�D�YLHZ�WR�EULQJLQJ�JUHDWHU�WUDQVSDUHQF\�LQ�WKH�IXQFWLRQLQJ�RI

WKH� WD[�DGPLQLVWUDWLRQ� DQG� LPSURYHPHQW� LQ� VHUYLFH� GHOLYHU\�� DOO
QRWLFHV� DQG� RUGHUV� RI� ,QFRPH� 7D[� 'HSDUWPHQW� DUH� JHQHUDWHG
HOHFWURQLFDOO\�RQ�V\VWHPV�ZLWK�D�FRPSXWHU�JHQHUDWHG�',1��7KXV��DOO
FRPPXQLFDWLRQV� WR� WKH� WD[SD\HUV� E\� DQ\� LQFRPH�WD[� DXWKRULW\
UHODWLQJ� WR� DVVHVVPHQW�� DSSHDOV�� RUGHUV�� VWDWXWRU\� RU� RWKHUZLVH�
H[HPSWLRQV�� LQYHVWLJDWLRQ�� SHQDOW\�� SURVHFXWLRQ�� UHFWLILFDWLRQ�
DSSURYDO� VKDOO� EH� LVVXHG� IURP� 2FWREHU�� ����� RQZDUGV� ZLWK� D
FRPSXWHU�JHQHUDWHG� ',1� GXO\� TXRWHG� LQ� VXFK� FRPPXQLFDWLRQ�� 2QO\
LQ� FHUWDLQ� H[FHSWLRQDO� FLUFXPVWDQFHV�� WKH� FRPPXQLFDWLRQV� FDQ� EH
LVVXHG�PDQXDOO\�DIWHU�WDNLQJ�ZULWWHQ�DSSURYDO�RI�WKH�KLJKHU�DXWKRULWLHV
DQG�VXFK�FRPPXQLFDWLRQV�KDYH�WR�EH�DOORWWHG�',1�VXEVHTXHQWO\�

(QFRXUDJLQJ�GLJLWDO�WUDQVDFWLRQV
,Q� RUGHU� WR� IDFLOLWDWH� GLJLWDOL]DWLRQ� RI� WKH� HFRQRP\� DQG� UHGXFH

XQDFFRXQWHG�WUDQVDFWLRQV��YDULRXV�PHDVXUHV�KDYH�EHHQ�WDNHQ�ZKLFK
LQFOXGH� UHGXFWLRQ� LQ� UDWH� RI� SUHVXPSWLYH� SURILW� RQ� GLJLWDO� WXUQRYHU�
UHPRYDO�RI�0HUFKDQW�'LVFRXQW�5DWHV� �0'5��FKDUJHV�RQ�SUHVFULEHG
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PRGHV�RI�WUDQVDFWLRQV��UHGXFLQJ�WKH�WKUHVKROG�IRU�FDVK�WUDQVDFWLRQV�
SURKLELWLRQ�RI�FHUWDLQ�FDVK�WUDQVDFWLRQV��HWF�

0DMRU�&LWL]HQ�)ULHQGO\�,QLWLDWLYHV
$D\DNDU�6HZD�.HQGUD

7KH���WK�UHSRUW�RI��QG�$5&�DLPHG�DW�&LWL]HQ�&HQWULF�*RYHUQDQFH
ZLWK�WKH�DLG�RI�PRGHUQ�WHFKQRORJ\��7KH�VHWWLQJ�XS�RI�$6.V�LV�D�VWHS
LQ� WKLV�GLUHFWLRQ��$D\DNDU�6HZD�.HQGUD� �$6.�� LV� WKH�VLQJOH�ZLQGRZ
V\VWHP� IRU� LPSOHPHQWDWLRQ� RI� &LWL]HQ¶V� &KDUWHU� RI� WKH� ,QFRPH� 7D[
'HSDUWPHQW� DQG� D� PHFKDQLVP� IRU� DFKLHYLQJ� H[FHOOHQFH� LQ� SXEOLF
VHUYLFH� GHOLYHU\�� $OO� FRPPXQLFDWLRQV� DV� ZHOO� DV� UHWXUQV� UHFHLYHG� LQ
$6.�PDQGDWH�WLPHO\�GLVSRVDO�ZKLFK�FDQ�EH�PRQLWRUHG�DQG�UHYLHZHG
DW� WKH� KLJKHVW� OHYHO�� 7KLV� HQVXUHV� WKDW� D� UREXVW� DUFKLWHFWXUH� RI� H�
*RYHUQDQFH� LV� LQVWDOOHG� DQG� VXVWDLQHG� LQ� WKH� ,QFRPH� 7D[
'HSDUWPHQW�

$D\DNDU�6HWX
7KH� XVH� RI� VPDUW� SKRQH� LV� LQFUHDVLQJ� GD\� E\� GD\�� :LWK� WKH

REMHFWLYH� WR� HQKDQFH� WD[SD\HU� VHUYLFHV� DQG� PRELOH� DFFHVV
H[SHULHQFH�� D� PRELOH� DSS� �DYDLODEOH� RQ� $QGURLG�,26� SODWIRUP�� DQG
UHVSRQVLYH� YHUVLRQ� RI� WKH� 7D[� 3D\HU� 6HUYLFHV� �736�� VHFWLRQ� DW� WKH
QDWLRQDO� ZHEVLWH� FDOOHG� ³$D\DNDU� 6HWX´� ZDV� ODXQFKHG� LQ� �����
³$D\DNDU� 6HWX´� ZRXOG� IDFLOLWDWH� WKH� RQOLQH� SD\PHQW� RI� WKH� WD[HV�
FDOFXODWLRQ� RI� WD[HV�� UHPRYDO� RI� JULHYDQFHV� WKURXJK� ORJLQ� WR� WKH� H�
1LYDUDQ� PRGXOH�� LQIRUPDWLRQ� DERXW� WKH� 736� KLHUDUFK\�� $6.� ,7
PRGXOH��7D[�*\DDQ��7'6�75$&(6�DQG�RWKHU�IHDWXUHV�

7'6�606�DOHUW�6FKHPH
&%'7�KDV�SXW�LQ�SODFH�D�PHFKDQLVP�IRU�UHDO�WLPH�FRPPXQLFDWLRQ

WR�WD[SD\HUV��GHGXFWHHV��DERXW�LQIRUPDWLRQ�RI�7'6�GHGXFWLRQ�GHSRVLW
E\�WKHLU�UHVSHFWLYH�HPSOR\HUV�RU�GHGXFWRUV��,Q�RUGHU�WR�SURYLGH�EHWWHU
WD[SD\HU� VHUYLFHV� E\� SURYLGLQJ� WLPHO\� DQG� DFFXUDWH� GDWD� WR� WKH
WD[SD\HUV��WKH�VFKHPH�IRU�606�DOHUW�WR�WKH�VDODULHG�HPSOR\HHV�RQ�D
TXDUWHUO\�EDVLV�KDV�EHHQ�ODXQFKHG�

3XEOLFLW\�&DPSDLJQV
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)RU� WKH� ODVW� PDQ\� \HDUV�� WKH� 'HSDUWPHQW� KDV� VKLIWHG� LWV
FRPPXQLFDWLRQ� VWUDWHJ\� WR� SRUWUD\� LWVHOI�� QRW�� DV� D� SXUHO\
HQIRUFHPHQW� DJHQF\� EXW� DOVR� DV� D� WD[SD\HU� IDFLOLWDWRU�� VHUYLFH
SURYLGHU�DQG�PDMRU� FRQWULEXWRU� LQ�QDWLRQ�EXLOGLQJ��7KLV� VWUDWHJ\�KDV
DOORZHG� WKH� 'HSDUWPHQW� WR� FRPPXQLFDWH� HIIHFWLYHO\� ZLWK� WKH
WD[SD\HUV� DFNQRZOHGJLQJ� WKHLU� FRQWULEXWLRQ� LQ� EXLOGLQJ� D� VHFXUH�
SURJUHVVLYH�DQG�GHYHORSHG�QDWLRQ��6HYHUDO�SXEOLFLW\�FDPSDLJQV�ZHUH
FDUULHG�RXW�ZKLFK�LQFOXGHG�FDPSDLJQV�IRU�DZDUHQHVV�RI�GXH�GDWHV�RI
SD\PHQW� RI� DGYDQFH� WD[�� ILOLQJ� RI� UHWXUQV�� ILOLQJ� RI� 7'6� VWDWHPHQWV
DQG�LVVXDQFH�RI�7'6�FHUWLILFDWHV��ILOLQJ�RI�DQQXDO� LQIRUPDWLRQ�UHWXUQ�
VHUYLFHV� RI� 753V�� YLJLODQFH� DZDUHQHVV� ZHHN�� LQFRPH� GHFODUDWLRQ
VFKHPH��3UDGKDQ�0DQWUL�*DULE�.DO\DQ�<RMDQD��GHPRQHWL]DWLRQ��DQG
SXEOLFDWLRQ� RI� QDPHV� RI� FKURQLF� GHIDXOWHUV�� 7KH� 'HSDUWPHQW� KDV
VWHSSHG� LQWR� SXEOLFLW\� FDPSDLJQV� WKURXJK� VRFLDO� PHGLD� FKDQQHOV
VLQFH� ����� DV� SHU� WKH� DSSURYHG� VRFLDO� PHGLD� SROLF\�� 6RFLDO� PHGLD
DFWLYLWLHV� DUH� DOVR� EHLQJ� UHJXODUO\� XQGHUWDNHQ� WKURXJK� WKH� RIILFLDO
7ZLWWHU� DFFRXQW� L�H�� #,QFRPH7D[,QGLD� DV� ZHOO� DV� UHJXODU� SUHVV
UHOHDVHV�� ZKLFK� DUH� SXEOLVKHG� LQ� WKH� SXEOLF� GRPDLQ� RQ� WKH
GHSDUWPHQWDO� ZHEVLWH� ZZZ�LQFRPHWD[�JRY�LQ�� &RQVLGHULQJ� WKH
LPSRUWDQFH�RI�VRFLDO�PHGLD�DV�D�WRRO�IRU�JDXJLQJ�WKH�UHDFWLRQ�RI�WKH
VWDNHKROGHUV�WR�'HSDUWPHQW¶V�SROLF\�LQLWLDWLYHV�DQG�DOVR�LWV�HIILFDF\�DV
D�TXLFN�DQG�FRQYHQLHQW� LQWHUIDFH� IRU� WKH� WD[SD\HUV�� WKH�'HSDUWPHQW
KDV�LQVWLWXWHG�DQ�2QOLQH�5HVSRQVH�0DQDJHPHQW�6\VWHP��$V�SDUW�RI
VXFK� UHVSRQVH�PDQDJHPHQW�� WKH�'HSDUWPHQW�KDV�EHHQ� UHVSRQGLQJ
WR� WKH� DFWLRQDEOH� WZHHWV� IURP� WD[SD\HUV�SURIHVVLRQDOV� VLQFH� -XO\�
������7R�KDUQHVV�WKH�SRZHU�RI�VRFLDO�PHGLD�SODWIRUPV�IRU�HQJDJLQJ
ZLWK� GLYHUVH� GHPRJUDSKLFV�� WKH� 'HSDUWPHQW� KDV� H[SDQGHG� LWV
SUHVHQFH�RQ�RWKHU�VRFLDO�PHGLD�SODWIRUPV��YL]���)DFHERRN��<RX7XEH
DQG�,QVWDJUDP�

6RFLDO�0HGLD
7KH� 'HSDUWPHQW� KDV� VWHSSHG� LQWR� SXEOLFLW\� FDPSDLJQV� WKURXJK

VRFLDO�PHGLD�FKDQQHOV�VLQFH������DV�SHU�WKH�DSSURYHG�6RFLDO�0HGLD
SROLF\�� 6RFLDO� 0HGLD� DFWLYLWLHV� DUH� DOVR� EHLQJ� UHJXODUO\� XQGHUWDNHQ
WKURXJK� WKH� RIILFLDO� 7ZLWWHU� DFFRXQW�� L�H��� #,QFRPH7D[,QGLD�� 7KH
7ZLWWHU�DFFRXQW�RI�WKH�'HSDUWPHQW�KDV�PRUH�WKDQ����������IROORZHUV�
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7KLV� VWUDWHJ\� KDV� DOORZHG� WKH� 'HSDUWPHQW� WR� FRPPXQLFDWH
HIIHFWLYHO\� ZLWK� WKH� WD[SD\HUV� DFNQRZOHGJLQJ� WKHLU� FRQWULEXWLRQ� LQ
EXLOGLQJ� D� VHFXUH�� SURJUHVVLYH� DQG� GHYHORSHG� QDWLRQ�� 6HYHUDO
SXEOLFLW\� FDPSDLJQV� DUH� FDUULHG� RXW� ZKLFK� LQFOXGHG� FDPSDLJQV� IRU
DZDUHQHVV�RI�GXH�GDWHV�RI�SD\PHQW�RI�DGYDQFH�WD[��ILOLQJ�RI�UHWXUQV�
ILOLQJ� RI� 7'6� VWDWHPHQWV� DQG� LVVXDQFH� RI� 7'6� FHUWLILFDWHV�� ILOLQJ� RI
DQQXDO� LQIRUPDWLRQ� UHWXUQ�� VHUYLFHV� RI� 753V�� 9LYDG� VH� 9LVKZDV
6FKHPH��IDFHOHVV�DVVHVVPHQW�VFKHPH��IDFHOHVV�DSSHDO�VFKHPH�DQG
SXEOLFDWLRQ�RI�QDPHV�RI�FKURQLF�GHIDXOWHUV�

&HQWUDO�%RDUG�RI�,QGLUHFW�7D[HV�DQG�&XVWRPV
&HQWUDO� %RDUG� RI� ,QGLUHFW� 7D[HV� DQG� &XVWRPV� �&%,&��� �HUVWZKLOH

&HQWUDO�%RDUG�RI�([FLVH�	�&XVWRPV�� LV�D�SDUW�RI� WKH�'HSDUWPHQW�RI
5HYHQXH�� ,W�GHDOV�ZLWK�WKH�WDVNV�RI� IRUPXODWLRQ�RI�SROLF\�FRQFHUQLQJ
OHY\� DQG� FROOHFWLRQ� RI� &XVWRPV�� &HQWUDO� ([FLVH� 'XWLHV�� &HQWUDO
*RRGV� 	� 6HUYLFHV� 7D[� DQG� ,*67�� SUHYHQWLRQ� RI� VPXJJOLQJ� DQG
DGPLQLVWUDWLRQ� RI� PDWWHUV� UHODWLQJ� WR� &XVWRPV�� &HQWUDO� ([FLVH�
&HQWUDO� *RRGV� 	� 6HUYLFHV� 7D[�� ,*67� DQG� 1DUFRWLFV� WR� WKH� H[WHQW
XQGHU�&%,&¶V�SXUYLHZ��7KH�%RDUG� LV� WKH�DGPLQLVWUDWLYH�DXWKRULW\� IRU
LWV� VXERUGLQDWH� RUJDQLVDWLRQV�� LQFOXGLQJ� &XVWRP� +RXVHV�� &HQWUDO
([FLVH� DQG� &HQWUDO� *67� &RPPLVVLRQHUDWHV� DQG� WKH� &HQWUDO
5HYHQXHV� &RQWURO� /DERUDWRU\�� 7KH� PDLQ� REMHFWLYHV� RI� &%,&� DUH� WR
FROOHFW�LQGLUHFW�WD[�UHYHQXHV��LPSURYH�WD[�SD\HU�VHUYLFHV��WR�LPSURYH
FRPSOLDQFH�IRU�IDLU� WUDGH�DQG�HQIRUFHPHQW�RI�ERUGHU�FRQWUROV�DQG�WR
SURPRWH�HIILFLHQF\�DQG�WUDQVSDUHQF\�DQG�GHYHORS�KXPDQ�UHVRXUFHV
IRU� VXFK� SXUSRVHV�� 7KH� &%,&� FRQVLVWV� RI� D� &KDLUPDQ� DQG� �
PHPEHUV�

:HEVLWH���ZZZ�FELF�JRY�LQ

'LVSXWH� 6HWWOHPHQW� DQG� $SSHDO�� 7KH� 2IILFHUV� RI� &XVWRPV�� ([FLVH
DQG� 6HUYLFH� 7D[� KDYH� SRZHUV� WR� DGMXGLFDWH� FDVHV� XQGHU� WKH
&XVWRPV� $FW�� ������ WKH� &HQWUDO� ([FLVH� $FW�� ����� DQG� 6HUYLFH� 7D[
/DZV��)LQDQFH�$FW���������7KH�DSSHOODWH�PDFKLQHU\�FRPSULVLQJ� WKH
&RPPLVVLRQHUV� �$SSHDOV�� GHDOV� ZLWK� DSSHDOV� DJDLQVW� WKH� RUGHUV
SDVVHG�E\�WKH�RIILFHUV�ORZHU�LQ�UDQN�WKDQ�&RPPLVVLRQHU�RI�&XVWRPV
DQG�&HQWUDO�([FLVH��7KH�&XVWRPV��([FLVH�DQG�6HUYLFH�7D[�$SSHOODWH
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7ULEXQDO�� &(67$7� �HDUOLHU� &XVWRPV� ([FLVH� DQG� *ROG� �&RQWURO�
$SSHOODWH� 7ULEXQDO�� LV� DQ� LQGHSHQGHQW� IRUXP� WR� KHDU� WKH� DSSHDOV
DJDLQVW� RUGHUV� DQG� GHFLVLRQV� SDVVHG� E\� WKH� &RPPLVVLRQHUV� RI
&XVWRPV�DQG�([FLVH�XQGHU� WKH�&XVWRPV�$FW��������&HQWUDO�([FLVH
$FW�������DQG�D�6HFRQG�DSSHOODWH� IRUXP�DJDLQVW�RUGHUV�SDVVHG�E\
&RPPLVVLRQHU��$SSHDOV��

,QWHUQDWLRQDO�&RRSHUDWLRQ�RQ�7D[�0DWWHUV
,QGLD¶V�$VVRFLDWLRQ�ZLWK�2(&'

7KH� 2UJDQL]DWLRQ� IRU� (FRQRPLF� &RRSHUDWLRQ� DQG� 'HYHORSPHQW
�2(&'�� LV� DQ� RUJDQL]DWLRQ� RI� ���PHPEHU� FRXQWULHV� ZKR� DUH
VLJQDWRULHV�WR�WKH�&RQYHQWLRQ�RQ�WKH�2UJDQLVDWLRQ�IRU�(FRQRPLF�&R�
RSHUDWLRQ� DQG� 'HYHORSPHQW�� 7D[� LVVXHV� KDYH� DOZD\V� EHHQ� DQ
LPSRUWDQW�SDUW�RI�2(&'¶V�RYHUDOO�DFWLYLWLHV�DQG�DUH�XQGHUWDNHQ�E\�WKH
FRPPLWWHH� RQ� ILVFDO� DIIDLUV� DQG� LWV� VXEVLGLDU\� ERGLHV�� 7KH� ,QGLDQ
GHOHJDWHV�KDYH�EHHQ�SDUWLFLSDWLQJ�LQ�WKH�PHHWLQJV�RI�ZRUNLQJ�SDUWLHV
DQG�WDVN�IRUFH�LQ�YLHZ�RI�WKH�SURPLQHQW�UROH�RI�2(&'�LQ�GHYHORSPHQW
RI� LQWHUQDWLRQDO� VWDQGDUGV� LQ� WKH� DUHDV� RI� LQWHUQDWLRQDO� WD[DWLRQ�
WUDQVIHU�SULFLQJ�DQG�H[FKDQJH�RI�LQIRUPDWLRQ��7KH�SROLF\�DGRSWHG�E\
,QGLD� ZDV� WKDW� RI� FRQWLQXRXV� HQJDJHPHQW� DQG� SDUWLFLSDWLRQ�� DQG
LQIOXHQFLQJ�WKH�GHYHORSPHQW�RI�LQWHUQDWLRQDO�VWDQGDUGV�WR�SURWHFW�KHU
UHYHQXH�LQWHUHVWV�

7D[�,QVSHFWRUV�:LWKRXW�%RUGHUV��7,:%�
,QGLD� KDV� EHHQ� VXSSRUWLYH� LQ� FDSDFLW\� EXLOGLQJ� LQ� WD[� PDWWHUV� LQ

GHYHORSLQJ� FRXQWULHV�� 7KH� 7D[� ,QVSHFWRUV� :LWKRXW� %RUGHUV� �7,:%�
3URJUDPPH�KDV�EHHQ� MRLQWO\� ODXQFKHG�E\�81'3�DQG�2(&'�DQG� LV
LQWHQGHG� WR�VXSSRUW�GHYHORSLQJ�FRXQWULHV� WR�VWUHQJWKHQ�QDWLRQDO� WD[
DGPLQLVWUDWLRQV� WKURXJK� EXLOGLQJ� DXGLW� FDSDFLW\� DQG� WR� VKDUH� WKLV
NQRZOHGJH� ZLWK� RWKHU� FRXQWULHV�� ,QGLD� KDV� EHHQ� GHVLJQDWHG� DV� D
SDUWQHU� MXULVGLFWLRQ� WR� SURYLGH� DVVLVWDQFH� WR� WKH� *RYHUQPHQW� RI� WKH
.LQJGRP� RI� (VZDWLQL� LQ� 7UDQVIHU� 3ULFLQJ� PDWWHUV� XQGHU� WKLV
SURJUDPPH�

&XVWRPV
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,QGLDQ�&XVWRPV�KDV�DOZD\V�EHHQ�DW�WKH�IRUHIURQW�ZKHQ�LW�FRPHV�WR
DGRSWLQJ� FXWWLQJ� HGJH� WHFKQRORJ\� IRU� SURYLGLQJ� EHWWHU� VHUYLFHV� LQ
UHVSHFW� RI� ERWK� FDUJR� DQG� SDVVHQJHUV�� 7KH� SROLF\� DGRSWHG� E\
&XVWRPV� LV� GLUHFWHG� WRZDUGV� WKH� WZLQ� JRDOV� RI� 0DNH� LQ� ,QGLD� DQG
$WPD1LUEKDU�%KDUDW��7KH�WDULII�VWUXFWXUH�KDV�EHHQ�FDOLEUDWHG�VR�DV�WR
DFKLHYH�IXUWKHUDQFH�RI�HFRQRPLF�DFWLYLW\�DQG�HPSOR\PHQW�JHQHUDWLRQ
LQ�WKH�GRPHVWLF�PDUNHW��7KHUH�LV�D�VSHFLDO�HPSKDVLV�RQ�SURYLGLQJ�D
OHYHO� SOD\LQJ� ILHOG� DQG� UDWLRQDO� SURWHFWLRQ� WR� 060(V� ZKR� DUH
FRQWULEXWLQJ� LPPHQVHO\� LQ� HPSOR\PHQW� JHQHUDWLRQ�� 7KH� IDFLOLW\� RI
��[��FXVWRPV�FOHDUDQFH�IRU�VSHFLILHG�LPSRUWV�YL]���JRRGV�FRYHUHG�E\
µIDFLOLWDWHG¶� %LOOV� RI� (QWU\� DQG� VSHFLILHG� H[SRUWV� YL]��� IDFWRU\� VWXIIHG
FRQWDLQHUV� DQG�JRRGV� H[SRUWHG� XQGHU� IUHH�6KLSSLQJ� %LOOV� KDV� EHHQ
PDGH� DYDLODEOH�� DW� ��� VHD� SRUWV� DQG� ��� DLU� FDUJR� FRPSOH[HV�� 7KH
6LQJOH� :LQGRZ� ,QWHUIDFH� IRU� )DFLOLWDWLRQ� RI� 7UDGH� �6:,)7�� ZDV
LQLWLDWHG�DV�SDUW�RI�WKH�³(DVH�RI�'RLQJ�%XVLQHVV´�LQLWLDWLYH�WR�IDFLOLWDWH
WUDGLQJ� DFURVV� ERUGHUV� LQ� ,QGLD�� 7KH� REMHFWLYH� RI� WKH� SURMHFW� LV� WR
DOORZ� LPSRUWHUV� DQG� H[SRUWHUV� D� IDFLOLW\� WR� ORGJH� WKHLU� FOHDUDQFH
GRFXPHQWV� RQOLQH� DW� D� VLQJOH� SRLQW� ZLWKRXW� �� ZLWK� PLQLPDO� LQWHUIDFH
ZLWK�UHJXODWRU\�DXWKRULWLHV�UHGXFLQJ�FRVW�RI�GRLQJ�EXVLQHVV��6LPLODUO\�
WKH� 'LUHFW� 3RUW� 'HOLYHU\� �'3'�� RI� FRQWDLQHUV� WR� WKH� LPSRUWHUV�
REYLDWLQJ� WKH� QHHG� RI� URXWLQJ� WKH� FOHDUDQFH� WKURXJK� WKH� &RQWDLQHU
)UHLJKW� 6WDWLRQV� �&)6V�� ZDV� ILUVW� ODXQFKHG� DW�� 1KDYD� 6KHZD�� 1DYL
0XPEDL�DQG�WKHUHDIWHU�H[WHQGHG�WR�RWKHU�SRUWV�

&%,&¶V�HQGHDYRXU�LV�WR�OHYHUDJH�WHFKQRORJ\�WR�PDNH�WKH�FXVWRPV
FOHDUDQFH� SURFHVV� PRUH� WUDQVSDUHQW� DQG� IDVWHU�� 7XUDQW� &XVWRPV�
ZKLFK� KDV� DV� LWV� PDLQ� FRPSRQHQW� �� )DFHOHVV� $VVHVVPHQW�� LV
LPSOHPHQWHG� LQ� SKDVHV� DFURVV� WKH� HQWLUH� FRXQWU\� IURP� 1RYHPEHU�
������7KLV�UHIRUP�LV�EDVHG�RQ�HQKDQFHG�XVH�RI�GLJLWDO�WHFKQRORJ\�WR
UHGXFH� WKH� WLPH� DQG� FRVWV� IRU� WKH� LPSRUWHUV�� H[SRUWHUV� DQG� RWKHU
VWDNHKROGHUV�� WKHUHE\� LPSURYLQJ�,QGLD¶V�UDQNLQJ� LQ�WKH�:RUOG�%DQN¶V
7UDGLQJ�$FURVV�%RUGHUV�SDUDPHWHU�RI�LWV�'RLQJ�%XVLQHVV�5HSRUW�

(QWHUSULVH�'DWD�:DUHKRXVH
&%,&� LV� RQH� RI� WKH� ILUVW� JRYHUQPHQW� GHSDUWPHQWV� WR� KDYH

LPSOHPHQWHG�DQ�(QWHUSULVH�'DWH�:DUHKRXVH��D�FHQWUDO�UHSRVLWRU\�RI
FOHDQ�DQG�FRQVLVWHQW�DQG�QHDU�UHDO�WLPH�GDWD�SHUWDLQLQJ�WR�&XVWRPV�
&HQWUDO� ([FLVH� DQG� 6HUYLFH� 7D[�� ,W� HPSOR\V� EHVW�LQ�FODVV� EXVLQHVV
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LQWHOOLJHQFH� WRROV� IRU� RQOLQH� DQDO\WLFDO� SURFHVVLQJ� DQG� GDWD� PLQLQJ�
DQG�LV�WRGD\�WKH�SULPDU\�VRXUFH�RI�GDWD�DQG�UHSRUWV�UHTXLUHG�E\�WKH
&%,&��RWKHU�PLQLVWULHV�DQG�H[WHUQDO�DJHQFLHV�

'LUHFWRUDWH�RI�(QIRUFHPHQW
'LUHFWRUDWH�RI�(QIRUFHPHQW�ZDV��('��VHW�XS�DW�1HZ�'HOKL�LQ�����

IRU� HQIRUFHPHQW� RI� WKH� SURYLVLRQV� RI� WKH� )RUHLJQ� ([FKDQJH
5HJXODWLRQ� $FW� �)(5$��� ������ )(5$�� ����� ZDV� ODWHU� UHSODFHG� E\
)RUHLJQ�([FKDQJH�5HJXODWLRQ�$FW��������)(5$�ZDV�D�&ULPLQDO�$FW�
ZKLFK� SURYLGHG� IRU� ILOLQJ� RI� SURVHFXWLRQV� LQ� D� FRXUW� RI� ODZ�� EHVLGHV
DGMXGLFDWLRQ�RI�YLRODWLRQV�E\�WKH�$GMXGLFDWLQJ�$XWKRULWLHV��)(5$�ZDV
UHSHDOHG�LQ������DQG�UHSODFHG�ZLWK�)RUHLJQ�([FKDQJH�0DQDJHPHQW
$FW��������)(0$���6XEVHTXHQWO\��WKH�'LUHFWRUDWH�ZDV�DOVR�HQWUXVWHG
ZLWK� WKH� UHVSRQVLELOLW\� RI� LPSOHPHQWLQJ� WKH� 3UHYHQWLRQ� RI� 0RQH\
/DXQGHULQJ� $FW�� ����� �30/$��� ZKLFK� FDPH� LQWR� IRUFH� LQ� ������ $W
SUHVHQW��WKH�'LUHFWRUDWH�RI�(QIRUFHPHQW�HQIRUFHV�WZR�ODZV��YL]���WKH
)RUHLJQ� ([FKDQJH� 0DQDJHPHQW� $FW�� ����� �)(0$�� DQG� WKH
3UHYHQWLRQ� RI� 0RQH\� /DXQGHULQJ� $FW�� ����� �30/$��� DSDUW� IURP
ORRNLQJ�DIWHU�WKH�UHVLGXDO�ZRUN�LQLWLDWHG�XQGHU�)(5$��7KH�'LUHFWRUDWH
LQLWLDWHV� LQYHVWLJDWLRQV� XQGHU� )(0$� IRU� FRQWUDYHQWLRQV� UHODWLQJ� WR
IRUHLJQ� H[FKDQJH� WUDQVDFWLRQV� RQ� WKH� EDVLV� RI� VSHFLILF
LQWHOOLJHQFH�LQIRUPDWLRQ� DQG� WDNHV� DSSURSULDWH� DFWLRQ� XQGHU� )(0$�
&RPSODLQWV�DUH�ILOHG�EHIRUH�WKH�$GMXGLFDWLQJ�$XWKRULW\�XQGHU�WKH�$FW�
,Q�WKH�HYHQW�WKH�FKDUJH�LV�IRXQG�VXEVWDQWLDWHG�XSRQ�DGMXGLFDWLRQ�E\
WKH�FRPSHWHQW�$GMXGLFDWLQJ�$XWKRULW\��SHQDOW\�XS�WR�WKH�PD[LPXP�RI
WKUHH�WLPHV�RI�WKH�DPRXQW�LQYROYHG�LQ�WKH�VDLG�FRQWUDYHQWLRQ�FDQ�EH
LPSRVHG�E\�WKH�VDLG�$XWKRULW\��$GMXGLFDWLRQ�$XWKRULW\�PD\�DOVR�RUGHU
FRQILVFDWLRQ�RI�DPRXQWV�LQYROYHG�LQ�VXFK�FRQWUDYHQWLRQ�

8QGHU� WKH� 30/$�� WKH� 'LUHFWRUDWH� FDQ� LQLWLDWH� LQYHVWLJDWLRQV� RQO\
DIWHU� D� /DZ� (QIRUFHPHQW� $JHQF\� ERRNV� D� FDVH� XQGHU� RQH� RI� WKH
RIIHQFHV� OLVWHG� LQ� WKH� 6FKHGXOH� WR� WKH� $FW�� 7KH� 'LUHFWRUDWH
LQYHVWLJDWHV� WKH�FDVH� WR�DVFHUWDLQ�ZKHWKHU�SURFHHGV�RI� FULPH�KDYH
EHHQ� JHQHUDWHG� IURP� WKH� SUHGLFDWH� RIIHQFH� ERRNHG� E\� WKH� /DZ
(QIRUFHPHQW�$JHQF\��DQG�VXFK�SURFHHGV�KDYH�EHHQ�ODXQGHUHG��,I�D
SULPD�IDFLH�FDVH�LV�PDGH�RXW��WKH�'LUHFWRUDWH�DWWDFKHV�RU�VHL]HV�WKH
WDLQWHG�SURSHUW\��7KH�$FW�DOVR�SURYLGHV�IRU�LQLWLDWLQJ�LQYHVWLJDWLRQV�IRU
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WUDFLQJ�DQG� LPPRELOLVLQJ� WDLQWHG�SURSHUW\�DULVLQJ�RXW�RI� WUDQVDFWLRQV
KDYLQJ�FURVV�ERUGHU�LPSOLFDWLRQV��6XFK�LQYHVWLJDWLRQV�DUH�FDUULHG�RXW
WKURXJK� /HWWHUV� RI� 5HTXHVW� ZLWK� WKH� IRUHLJQ� DGPLQLVWUDWLRQV�� 7KH
RIIHQFH� RI� PRQH\� ODXQGHULQJ� XQGHU� 30/$� LV� SXQLVKDEOH� ZLWK
LPSULVRQPHQW� RI� QRW� OHVV� WKDQ� WKUHH� \HDUV� ZKLFK� PD\� H[WHQG� WR
VHYHQ� \HDUV� DQG� DOVR� ZLWK� ILQH�� ,Q� FDVH� RI� YLRODWLRQV� SHUWDLQLQJ� WR
1'36�$FW�RIIHQFHV��WKH�LPSULVRQPHQW�PD\�H[WHQG�WR����\HDUV��8SRQ
FRQYLFWLRQ� XQGHU� 30/$�� WKH� DWWDFKHG� SURSHUW\� LV� OLDEOH� WR� EH
FRQILVFDWHG�� ('� KDV� DOVR� EHHQ� HQWUXVWHG� ZLWK� WKH� UHVSRQVLELOLW\� RI
LPSOHPHQWLQJ� WKH� SURYLVLRQV� RI� )XJLWLYH� (FRQRPLF� 2IIHQGHUV� $FW�
�����IURP�$SULO������

:HEVLWH���ZZZ�HQIRUFHPHQWGLUHFWRUDWH�JRY�LQ

)LQDQFLDO�,QWHOOLJHQFH�8QLW�,QGLD
)LQDQFLDO� ,QWHOOLJHQFH� 8QLW�,QGLD� �),8�,1'�� LV� WKH� FHQWUDO� QDWLRQDO

DJHQF\� IRU� UHFHLYLQJ�� SURFHVVLQJ�� DQDO\VLQJ� DQG� GLVVHPLQDWLQJ
LQIRUPDWLRQ� UHODWLQJ� WR� VXVSHFW� ILQDQFLDO� WUDQVDFWLRQV�� ),8�,1'� ZDV
HVWDEOLVKHG�E\�WKH�*RYHUQPHQW�RI�,QGLD�LQ������IRU�FRRUGLQDWLQJ�DQG
VWUHQJWKHQLQJ�FROOHFWLRQ�DQG�VKDULQJ�RI�ILQDQFLDO�LQWHOOLJHQFH�WKURXJK
DQ�HIIHFWLYH�QDWLRQDO�� UHJLRQDO�DQG�JOREDO�QHWZRUN� WR�FRPEDW�PRQH\
ODXQGHULQJ�� UHODWHG� FULPHV� DQG� WHUURULVW� ILQDQFLQJ�� ,W� LV� DQ
LQGHSHQGHQW� ERG\� UHSRUWLQJ� WR� WKH� (FRQRPLF� ,QWHOOLJHQFH� &RXQFLO
�(,&��KHDGHG�E\� WKH�)LQDQFH�0LQLVWHU��)RU�DGPLQLVWUDWLYH�SXUSRVHV�
),8�,1'� LV�XQGHU� WKH�'HSDUWPHQW�RI�5HYHQXH��0LQLVWU\�RI�)LQDQFH�
),8�,1'� LV� HVWDEOLVKHG� DV� DQ� DGPLQLVWUDWLYH� ),8�� L�H��� DV� DQ
LQGHSHQGHQW� JRYHUQPHQW� ERG\� WKDW� UHFHLYHV� DQDO\VHV� DQG
GLVVHPLQDWHV� 675� WR� WKH� DSSURSULDWH� ODZ� HQIRUFHPHQW� RU
LQYHVWLJDWLRQ�DJHQF\��),8�,1'�GRHV�QRW�LQYHVWLJDWH�FDVHV��7KH�PDLQ
IXQFWLRQV�RI�),8�,1'�LQFOXGH�GRPHVWLF�FR�RSHUDWLRQ��LQWHUQDWLRQDO�FR�
RSHUDWLRQ��RXWUHDFK��FRPSOLDQFH�DQG�DGPLQLVWUDWLRQ�RI�DQ�,QIRUPDWLRQ
7HFKQRORJ\�EDVHG�SODWIRUP��),1QHW��SURYLGLQJ�HQG�WR�HQG�VROXWLRQ�IRU
ILOLQJ�� DQDO\VLV� DQG� GLVVHPLQDWLRQ� RI� LQIRUPDWLRQ�� LQFOXGLQJ� PDNLQJ
UHTXHVW�DQG�VXEPLVVLRQ�RI�IHHGEDFN�

:HEVLWH���ZZZ�ILQLQGLD�JRY�LQ

1DUFRWLFV
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1DUFRWLFV�&RQWURO
7KH� 1DUFRWLFV� &RQWURO� 'LYLVLRQ� DGPLQLVWHUV� WKH� 1DUFRWLF� 'UXJV

DQG�3V\FKRWURSLF�6XEVWDQFHV�$FW����������RI��������ZKLFK�SURKLELWV�
H[FHSW� IRU� PHGLFDO� DQG� VFLHQWLILF� SXUSRVHV�� WKH� PDQXIDFWXUH�
SURGXFWLRQ�� SRVVHVVLRQ�� VDOH�� SXUFKDVH�� WUDQVSRUW�� ZDUHKRXVH�� XVH�
FRQVXPSWLRQ��LPSRUW�LQWHU�6WDWH��H[SRUW�LQWHU�6WDWH��LPSRUW�LQWR�,QGLD�
H[SRUW�IURP�,QGLD�RU�WUDQVKLSPHQW�RI�QDUFRWLF�GUXJV�DQG�SV\FKRWURSLF
VXEVWDQFHV�

&HQWUDO�%XUHDX�RI�1DUFRWLFV
7KH�&HQWUDO�%XUHDX�RI�1DUFRWLFV��&%1��KHDGHG�E\�WKH�1DUFRWLFV

&RPPLVVLRQHU� LV� KHDGTXDUWHUHG� DW� *ZDOLRU�� 7KH� DGPLQLVWUDWLYH
FRQWURO� RI� WKH� GHSDUWPHQW� OLHV� ZLWK� &%,&� ZKLOH� LWV� RSHUDWLRQDO
IXQFWLRQV� DUH� PRQLWRUHG� E\� WKH� 'HSDUWPHQW� RI� 5HYHQXH�� WKH� QRGDO
GHSDUWPHQW� HQWUXVWHG�ZLWK� WKH� WDVN�RI� SROLF\� GHFLVLRQV� RYHU� FRQWURO
RYHU� QDUFRWLF� GUXJV�� SV\FKRWURSLF� VXEVWDQFHV� DQG� SUHFXUVRU� DQG
HVVHQWLDO� FKHPLFDOV�XVHG� LQ� WKH�PDQXIDFWXUH�RI� WKH�1DUFRWLF�'UXJV
DQG� 3V\FKRWURSLF� 6XEVWDQFHV� �1'36��� ,W� SHUIRUPV� WKH� IXQFWLRQ� RI
1DWLRQDO� 2SLXP� $JHQF\� IRU� ,QGLD� XQGHU� WKH� 6LQJOH� &RQYHQWLRQ� RQ
1DUFRWLFV� 'UXJV� ����� WR� H[HUFLVH� FRQWURO� DQG� VXSHUYLVLRQ� RYHU
RSLXP�SRSS\� FXOWLYDWLRQ�� ZKLFK� LV� SUHVHQWO\� XQGHUWDNHQ� LQ� VHOHFWHG
QRWLILHG�DUHDV�RI�0DGK\D�3UDGHVK��8WWDU�3UDGHVK�DQG�5DMDVWKDQ��,Q
DGGLWLRQ�WR�WKH�ZRUN�UHODWLQJ�WR�FRQWURO�RYHU�RSLXP�SRSS\�FXOWLYDWLRQ�
WKH� &%1� WDNHV� SUHYHQWLYH� DFWLRQ� DJDLQVW� GUXJ� WUDIILFNLQJ� DQG
HQIRUFHV� WKH� SURYLVLRQV� RI� WKH� 1DUFRWLF� 'UXJV� DQG� 3V\FKRWURSLF
6XEVWDQFHV�$FW�������DQG�5XOHV�PDGH�WKHUHXQGHU�

*RYHUQPHQW�2SLXP�DQG�$ONDORLG�)DFWRULHV
7KH� *RYHUQPHQW� 2SLXP� DQG� $ONDORLG� )DFWRULHV� �*2$)��� XQGHU

WKH� DGPLQLVWUDWLYH� FRQWURO� RI� WKH� 'HSDUWPHQW� RI� 5HYHQXH�� DUH
HQJDJHG� LQ� WKH� SURFHVVLQJ� RI� UDZ� RSLXP� IRU� H[SRUW� SXUSRVHV� DQG
PDQXIDFWXUH�RI�RSLDWH�DONDORLGV��7KH�RUJDQLVDWLRQ� LV�KHDGHG�E\� WKH
&KLHI�&RQWUROOHU�RI�)DFWRULHV�

7KH� 1DUFRWLFV� &RQWURO� 'LYLVLRQ� DGPLQLVWHUV� WKH� 1DUFRWLF� 'UXJV
DQG�3V\FKRWURSLF�6XEVWDQFHV�$FW����������RI��������ZKLFK�SURKLELWV�
H[FHSW� IRU� PHGLFDO� DQG� VFLHQWLILF� SXUSRVHV�� WKH� PDQXIDFWXUH�
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SURGXFWLRQ�� SRVVHVVLRQ�� VDOH�� SXUFKDVH�� WUDQVSRUW�� ZDUHKRXVH�� XVH�
FRQVXPSWLRQ��LPSRUW�LQWHU�6WDWH��H[SRUW�LQWHU�6WDWH��LPSRUW�LQWR�,QGLD�
H[SRUW�IURP�,QGLD��RU�WUDQVKLSPHQW�RI�QDUFRWLF�GUXJV�DQG�SV\FKRWURSLF
VXEVWDQFHV�

&XVWRPV��([FLVH�DQG�6HUYLFH�7D[�$SSHOODWH�7ULEXQDO
&XVWRPV�� ([FLVH� DQG� 6HUYLFH� 7D[� $SSHOODWH� 7ULEXQDO� �HDUOLHU

NQRZQ� DV� &XVWRPV� ([FLVH� DQG� *ROG� �&RQWURO�� $SSHOODWH� 7ULEXQDO�
ZDV�IRUPHG�DV�D�TXDVL�MXGLFLDO�ERG\�WR�KHDU�DSSHDOV�IURP�WKH�RUGHUV
DQG� GHFLVLRQV� SDVVHG� E\� WKH� &RPPLVVLRQHU�� &RPPLVVLRQHU
�$SSHDOV�� RI� &XVWRPV�� &HQWUDO� ([FLVH� DQG� 6HUYLFH� 7D[� XQGHU� WKH
&XVWRPV�$FW��������&HQWUDO�([FLVH�$FW�������DQG�)LQDQFH�$FW������
UHVSHFWLYHO\�� 7KH� 7ULEXQDO� LV� DOVR� KDYLQJ� DSSHOODWH� MXULVGLFWLRQ� RQ
$QWL�GXPSLQJ�PDWWHUV�DQG�VXFK�PDWWHUV�DUH�KHDUG�E\�VSHFLDO�EHQFK
KHDGHG�E\� WKH�3UHVLGHQW��&(67$7��7KH�KHDGTXDUWHUV�DQG�3ULQFLSDO
%HQFK�RI�WKH�7ULEXQDO�LV�VLWXDWHG�DW�'HOKL��7KH�UHJLRQDO�EHQFKHV�DUH
VLWXDWHG� DW� 0XPEDL�� .RONDWD�� &KHQQDL�� %HQJDOXUX�� $KPHGDEDG�
&KDQGLJDUK�� $OODKDEDG� DQG� +\GHUDEDG� KDYLQJ� VHSDUDWH� WHUULWRULDO
MXULVGLFWLRQ�� :KHUHDV� 'HOKL� DQG� 0XPEDL� KDYH� �� %HQFKHV� HDFK�
&KHQQDL� KDV� �� %HQFKHV� DQG� DOO� WKH� RWKHU� SODFHV� KDYH� RQH� %HQFK
HDFK��(DFK�%HQFK�RI�WKLV�7ULEXQDO�FRQVLVWV�RI�D�MXGLFLDO�PHPEHU�DQG
D�7HFKQLFDO�0HPEHU�

'HSDUWPHQW�RI�)LQDQFLDO�6HUYLFHV
7KH�'HSDUWPHQW�RI�)LQDQFLDO�6HUYLFHV��')6��LV�PDLQO\�UHVSRQVLEOH

IRU� SROLF\� LVVXHV� UHODWLQJ� WR� 3XEOLF� 6HFWRU� %DQNV� �36%V�� DQG
)LQDQFLDO� ,QVWLWXWLRQV� LQFOXGLQJ� WKHLU� IXQFWLRQLQJ�� DSSRLQWPHQW� RI
&KDLUPDQ�� 0DQDJLQJ� 'LUHFWRU� DQG� &KLHI� ([HFXWLYH� 2IILFHUV� �0'� 	
&(2V��� ([HFXWLYH� 'LUHFWRUV� �('V��� &KDLUPDQ� FXP� 0DQDJLQJ
'LUHFWRUV��&0'V���OHJLVODWLYH�PDWWHUV��LQWHUQDWLRQDO�EDQNLQJ�UHODWLRQV�
$SSRLQWPHQW� RI� *RYHUQRU�'HSXW\� *RYHUQRU� RI� 5HVHUYH� %DQN� RI
,QGLD�� PDWWHUV� UHODWLQJ� WR� 1DWLRQDO� %DQN� IRU� $JULFXOWXUH� DQG� 5XUDO
'HYHORSPHQW� �1$%$5'��� $JULFXOWXUH� )LQDQFH� &RUSRUDWLRQ�� &R�
RSHUDWLYH�%DQNV��5HJLRQDO�5XUDO�%DQNV��55%V��DQG�UXUDO�DJULFXOWXUH
FUHGLW�� 7KH� 'HSDUWPHQW� DOVR� DGPLQLVWHUV� WKH� ILQDQFLDO� LQFOXVLRQ
SURJUDPPH� RI� WKH� JRYHUQPHQW�� VRFLDO� VHFXULW\� VFKHPHV� DQG� RWKHU
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WDUJHWHG�VFKHPHV�DLPHG�DW�IDFLOLWDWLQJ�IORZ�RI�FUHGLW��PDWWHUV�UHODWLQJ
WR� LQVXUDQFH� VHFWRU� DQG� SHUIRUPDQFH� RI� SXEOLF� VHFWRU� LQVXUDQFH
FRPSDQLHV�� DGPLQLVWUDWLRQ� RI� YDULRXV� ,QVXUDQFH� $FWV�� PDWWHUV
UHODWLQJ�WR�,QVXUDQFH�5HJXODWRU\�DQG�'HYHORSPHQW�$XWKRULW\�RI�,QGLD
�,5'$,��� 3HQVLRQ� )XQG� 5HJXODWRU\� DQG� 'HYHORSPHQW� $XWKRULW\
�3)5'$��� VWDWXWRU\� ERG\�� DQG� PDWWHUV� UHODWLQJ� WR� SHQVLRQ� UHIRUPV
LQFOXGLQJ�WKH�1HZ�3HQVLRQ�6\VWHP��136���HWF���DQG�PDWWHUV�UHODWLQJ
WR�SHQVLRQ�UHIRUPV�LQFOXGLQJ�WKH�1HZ�3HQVLRQ�6\VWHP��136���HWF�

,W� DOVR� FRYHUV� SHQVLRQ� UHIRUPV�DQG� LQGXVWULDO� ILQDQFH� DQG� PLFUR�
VPDOO� DQG� PHGLXP� HQWHUSULVHV�� ,W� DGPLQLVWHUHG� WKH� 3UDGKDQ� 0DQWUL
-DQ� 'KDQ� <RMDQD�� 3UDGKDQ� 0DQWUL� -HHYDQ� -\RWL� %LPD� <RMDQD�
3UDGKDQ�0DQWUL�6XUDNVKD�%LPD�<RMDQD��$WDO�3HQVLRQ�<RMDQD��6WDQG
XS� ,QGLD� DQG� 3UDGKDQ� 0DQWUL� 9D\D� 9DQGDQD� <RMDQD� IRU� 6HQLRU
&LWL]HQV�

:HEVLWH���ZZZ�ILQDQFLDOVHUYLFHV�JRY�LQ

%DQNLQJ
%DQNLQJ� LQGXVWU\� LV� FUXFLDO� WR� WKH� HFRQRP\� RI� DQ\� QDWLRQ� DV� LW

FKDQQHOLVHV�VDYLQJV�DQG�LQYHVWPHQWV�WR�SURYLGH�FDSLWDO�IRU�HFRQRPLF
JURZWK��,Q�,QGLD��EDQNV�KDYH�SOD\HG�D�YLWDO�UROH�LQ�ILQDQFLDO�LQFOXVLRQ
RI� WKH� JHQHUDO� SRSXODWLRQ� E\� SURYLGLQJ� DFFHVV� WR� EDVLF� ILQDQFLDO
VHUYLFHV�WR�XQEDQNHG�KRXVHKROGV�DQG�IRUPDO�FUHGLW�WR�WKH�DJULFXOWXUH
VHFWRU� DQG� PLFUR�HQWHUSULVHV�� 3XEOLF� 6HFWRU� %DQNV� �36%V�� DUH� WKH
PDLQVWD\�RI� WKH� ,QGLDQ�EDQNLQJ� LQGXVWU\��36%V�DQG�36%�VSRQVRUHG
5HJLRQDO�5XUDO�%DQNV��55%V��KDYH�GRPLQDQW�PDUNHW�SUHVHQFH�DQG
FRQVWLWXWH����SHU�FHQW�RI�WKH�EDQN�QHWZRUN�RI�6FKHGXOHG�&RPPHUFLDO
%DQNV��6&%V���,Q�UXUDO�ORFDWLRQV��WKLV�VKDUH�LV�HYHQ�KLJKHU�DW����SHU
FHQW��36%V�SOD\�DQ� LPSRUWDQW� UROH� LQ� IXHOOLQJ� LQYHVWPHQW�QHHGHG�IRU
WKH� FRXQWU\¶V� HFRQRPLF� GHYHORSPHQW�� ZLWK� D� VKDUH� RI� RYHU� ��� SHU
FHQW�RI�6&%V¶�GHSRVLWV�DQG����SHU�FHQW�RI�RXWVWDQGLQJ�FUHGLW��,Q�UXUDO
DQG�VHPL�XUEDQ� �5868�� ORFDWLRQV�� WKHLU� VKDUH� LV�HYHQ�KLJKHU�DW���
SHU�FHQW�RI�VDYLQJ�DFFRXQW�GHSRVLWV�DQG����SHU�FHQW�RI�RXWVWDQGLQJ
FUHGLW��36%V�DQG�55%V�SOD\�D�FULWLFDO� UROH� LQ�SULRULW\�VHFWRU� OHQGLQJ
DQG� DFFRXQW� IRU� ��� SHU� FHQW� RI� RXWVWDQGLQJ� FUHGLW� WR� VPDOO� DQG
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PDUJLQDO� IDUPHUV�� ��� SHU� FHQW� RI� RXWVWDQGLQJ� FUHGLW� WR� 0LFUR� DQG
6PDOO�(QWHUSULVHV�DQG����SHU�FHQW�RI�HGXFDWLRQ�ORDQV�

$SDUW� IURP�'LJLWDO�%DQNLQJ�WKURXJK�QHW�PRELOH�EDQNLQJ�DQG�RWKHU
HOHFWURQLF� FKDQQHOV�� 36%V� VWDUWHG� 'RRUVWHS� %DQNLQJ�� DV� D� SDUW� RI
(QKDQFHG� $FFHVV� IRU� 6HUYLFH� ([FHOOHQFH� �($6(�� UHIRUPV�� LQ� ���
FHQWUHV�WR�SURYLGH�FRQYHQLHQFH�RI�EDQNLQJ�VHUYLFHV�WR�WKH�FXVWRPHUV
DW� WKHLU� GRRUVWHS� WKURXJK� WKH� XQLYHUVDO� WRXFK� SRLQWV� RI� FDOO� FHQWUH�
ZHE� SRUWDO� RU� PRELOH� DSS�� &XVWRPHUV� FDQ� DOVR� WUDFN� WKHLU� VHUYLFH
UHTXHVW�WKURXJK�WKHVH�FKDQQHOV�

5HVHUYH�%DQN�RI�,QGLD
7KH� 5HVHUYH� %DQN� RI� ,QGLD� �5%,�� LV� ,QGLD¶V� FHQWUDO� EDQNLQJ

LQVWLWXWLRQ��ZKLFK�FRQWUROV�WKH�PRQHWDU\�SROLF\�RI�WKH�,QGLDQ�UXSHH��,W
FRPPHQFHG� LWV� RSHUDWLRQV�RQ�$SULO� ��� ����� LQ�DFFRUGDQFH�ZLWK� WKH
5HVHUYH�%DQN�RI�,QGLD�$FW��������)ROORZLQJ�,QGLD¶V�LQGHSHQGHQFH�RQ
���$XJXVW�������WKH�5%,�ZDV�QDWLRQDOLVHG�RQ�-DQXDU\���������

7KH� 5%,� KDV� IRXU� ]RQDO� RIILFHV� DW� &KHQQDL�� 'HOKL�� .RONDWD� DQG
0XPEDL�� ,W� KDV� ��� UHJLRQDO� RIILFHV� DQG� ��� VXE�RIILFHV� WKURXJKRXW
,QGLD�� 5HJLRQDO� RIILFHV� DUH� ORFDWHG� LQ� $KPHGDEDG�� %HQJDOXUX�
%KRSDO�� %KXEDQHVZDU�� &KDQGLJDUK�� &KHQQDL�� 'HOKL�� *XZDKDWL�
+\GHUDEDG�� -DLSXU�� -DPPX�� .DQSXU�� .RFKL�� .RONDWD�� 'HZDV�
/XFNQRZ�� 0XPEDL�� 1DJSXU�� 3DWQD�� 'HKUDGXQ� DQG
7KLUXYDQDQWKDSXUDP� DQG� VXE�RIILFHV� DUH� DW� $JDUWDOD�� $L]DZO�
'HKUDGXQ��*DQJWRN��,PSKDO��3DQDML��5DLSXU��5DQFKL��6KLOORQJ��6KLPOD
DQG�6ULQDJDU�

$V� WKH� FHQWUDO� EDQN� RI� ,QGLD�� 5%,� LV� DQ� LQGHSHQGHQW� DSH[
PRQHWDU\� DXWKRULW\� ZKLFK� UHJXODWHV� EDQNV� DQG� SURYLGHV� LPSRUWDQW
ILQDQFLDO�VHUYLFHV�OLNH�VWRULQJ�RI�IRUHLJQ�H[FKDQJH�UHVHUYHV��FRQWURO�RI
LQIODWLRQ�� DQG� PRQHWDU\� SROLF\� UHSRUW�� $� FHQWUDO� EDQN� LV� NQRZQ� E\
GLIIHUHQW�QDPHV�LQ�GLIIHUHQW�FRXQWULHV��7KH�IXQFWLRQV�RI�D�FHQWUDO�EDQN
YDU\�IURP�FRXQWU\�WR�FRXQWU\�DQG�IXQFWLRQV�DV�DXWRQRPRXV�RU�TXDVL�
DXWRQRPRXV�ERG\��$�FHQWUDO�EDQN�LV�D�YLWDO� ILQDQFLDO�DSH[�LQVWLWXWLRQ
RI�DQ�HFRQRP\�DQG�WKH�NH\�REMHFWV�RI�FHQWUDO�EDQNV�PD\�GLIIHU�IURP
FRXQWU\�WR�FRXQWU\��VWLOO�WKH\�SHUIRUP�DFWLYLWLHV�DQG�IXQFWLRQV�ZLWK�WKH
JRDO�RI�PDLQWDLQLQJ�HFRQRPLF�VWDELOLW\�DQG�JURZWK�RI�DQ�HFRQRP\�
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7KH�5%,�SOD\V�DQ� LPSRUWDQW�SDUW� LQ� WKH�'HYHORSPHQW�6WUDWHJ\�RI
WKH�FRXQWU\�� ,W� LV�D�PHPEHU�EDQN�RI� WKH�$VLDQ�&OHDULQJ�8QLRQ��7KH
JHQHUDO� VXSHULQWHQGHQFH� DQG� GLUHFWLRQ� RI� WKH�5%,� LV� HQWUXVWHG� ZLWK
WKH����PHPEHU� FHQWUDO� ERDUG�RI� GLUHFWRUV�ZKLFK�KDV�� WKH�JRYHUQRU�
IRXU� GHSXW\� JRYHUQRUV�� WZR� ILQDQFH� PLQLVWU\� UHSUHVHQWDWLYHV�� WHQ
JRYHUQPHQW�QRPLQDWHG�GLUHFWRUV� WR�UHSUHVHQW� LPSRUWDQW�HOHPHQWV�RI
,QGLD¶V� HFRQRP\�� DQG� IRXU� GLUHFWRUV� WR� UHSUHVHQW� ORFDO� ERDUGV
KHDGTXDUWHUHG�DW�0XPEDL��.RONDWD��&KHQQDL�DQG�1HZ�'HOKL�

7KH� FHQWUDO� EDQN� H[HFXWHV� PDQ\� IXQFWLRQV� VXFK� DV� RYHUVHHLQJ
PRQHWDU\� SROLF\�� LVVXLQJ� FXUUHQF\�� PDQDJLQJ� IRUHLJQ� H[FKDQJH�
ZRUNLQJ� DV� D� EDQN� IRU� JRYHUQPHQW� DQG� DV� D� EDQNHU� RI� VFKHGXOHG
FRPPHUFLDO�EDQNV�� ,W�DOVR�ZRUNV� IRU�RYHUDOO�HFRQRPLF�JURZWK�RI� WKH
FRXQWU\�� 7KH� SULPDU\� REMHFWLYH� RI� 5%,� LV� WR� XQGHUWDNH� FRQVROLGDWHG
VXSHUYLVLRQ� RI� WKH� ILQDQFLDO� VHFWRU� FRPSULVLQJ� FRPPHUFLDO� EDQNV�
ILQDQFLDO�LQVWLWXWLRQV�DQG�QRQ�EDQNLQJ�ILQDQFH�FRPSDQLHV�

3D\PHQW� DQG� VHWWOHPHQW� V\VWHPV� SOD\� DQ� LPSRUWDQW� UROH� LQ
LPSURYLQJ�RYHUDOO�HFRQRPLF�HIILFLHQF\��7KH�3D\PHQW�DQG�6HWWOHPHQW
6\VWHPV� $FW� RI� ����� �366� $FW�� JLYHV� WKH� 5HVHUYH� %DQN� RYHUVLJKW
DXWKRULW\�� LQFOXGLQJ�UHJXODWLRQ�DQG�VXSHUYLVLRQ�� IRU� WKH�SD\PHQW�DQG
VHWWOHPHQW� V\VWHPV� LQ� WKH� FRXQWU\�� ,Q� WKLV� UROH�� WKH� 5%,� IRFXVHV� RQ
WKH� GHYHORSPHQW� DQG� IXQFWLRQLQJ� RI� VDIH�� VHFXUH� DQG� HIILFLHQW
SD\PHQW� DQG� VHWWOHPHQW� PHFKDQLVPV�� 7ZR� SD\PHQW� V\VWHPV� ±
1DWLRQDO� (OHFWURQLF� )XQG� 7UDQVIHU� �1()7�� DQG� 5HDO� 7LPH� *URVV
6HWWOHPHQW� �57*6�� ±� DOORZ� LQGLYLGXDOV�� FRPSDQLHV� DQG� ILUPV� WR
WUDQVIHU�IXQGV�IURP�RQH�EDQN�WR�DQRWKHU��7KHVH�IDFLOLWLHV�FDQ�RQO\�EH
XVHG� IRU� WUDQVIHUULQJ� PRQH\� ZLWKLQ� WKH� FRXQWU\�� :LWK� LQFUHDVLQJ
LQWHJUDWLRQ� RI� WKH� ,QGLDQ� HFRQRP\� ZLWK� WKH� JOREDO� HFRQRP\� DULVLQJ
IURP� JUHDWHU� WUDGH� DQG� FDSLWDO� IORZV�� WKH� IRUHLJQ� H[FKDQJH� PDUNHW
KDV�HYROYHG�DV�D�NH\�VHJPHQW�RI�WKH�,QGLDQ�ILQDQFLDO�PDUNHW�DQG�5%,
KDV� DQ� LPSRUWDQW� UROH� WR� SOD\� LQ� UHJXODWLQJ� DQG� PDQDJLQJ� WKLV
VHJPHQW��,W�PDQDJHV�IRUH[�DQG�JROG�UHVHUYHV�RI�WKH�QDWLRQ�

5%,�LV�WKH�VROH�ERG\�WKDW�LV�DXWKRUL]HG�WR�LVVXH�FXUUHQF\�LQ�,QGLD�
7KH�EDQN�DOVR�GHVWUR\V�WKH�VDPH�ZKHQ�WKH\�DUH�QRW�ILW�IRU�FLUFXODWLRQ�
$OO�WKH�PRQH\�LVVXHG�E\�WKH�FHQWUDO�EDQN�LV�LWV�PRQHWDU\�OLDELOLW\��L�H��
WKH�FHQWUDO�EDQN�LV�REOLJHG�WR�EDFN�WKH�FXUUHQF\�ZLWK�DVVHWV�RI�HTXDO
YDOXH�� WR� HQKDQFH� SXEOLF� FRQILGHQFH� LQ� SDSHU� FXUUHQF\�� 7KH
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REMHFWLYHV�DUH�WR� LVVXH�EDQN�QRWHV�DQG�JLYH�SXEOLF�DGHTXDWH�VXSSO\
RI� WKH� VDPH�� WR� PDLQWDLQ� WKH� FXUUHQF\� DQG� FUHGLW� V\VWHP� RI� WKH
FRXQWU\� WR� XWLOLVH� LW� LQ� LWV� EHVW� DGYDQWDJH�� DQG� WR� PDLQWDLQ� WKH
UHVHUYHV�� )RU� SULQWLQJ� RI� QRWHV�� WKH� 6HFXULW\� 3ULQWLQJ� DQG� 0LQWLQJ
&RUSRUDWLRQ�RI�,QGLD�/LPLWHG��630&,/���D�ZKROO\�RZQHG�FRPSDQ\�RI
WKH� *RYHUQPHQW� RI� ,QGLD�� KDV� VHW� XS� SULQWLQJ� SUHVVHV� DW� 1DVKLN�
0DKDUDVKWUD�DQG�'HZDV��0DGK\D�3UDGHVK��7KH�%KDUDWL\D�5HVHUYH
%DQN� 1RWH� 0XGUDQ� 3ULYDWH� /LPLWHG� �%5%103/��� DOVR� KDV� VHW� XS
SULQWLQJ�SUHVVHV�LQ�0\VXUX�LQ�.DUQDWDND�DQG�6DOERQL�LQ�:HVW�%HQJDO�
,Q�DOO��WKHUH�DUH�IRXU�SULQWLQJ�SUHVVHV��)RU�PLQWLQJ�FRLQV��630&,/�KDV
IRXU�PLQWV�DW�0XPEDL��1RLGD��83���.RONDWD�DQG�+\GHUDEDG�

,Q�RUGHU�WR�FXUE�WKH�IDNH�FXUUHQF\��5%,�KDV�ODXQFKHG�D�ZHEVLWH�WR
UDLVH� DZDUHQHVV� DPRQJ� PDVVHV� DERXW� IDNH� QRWHV� LQ� WKH� PDUNHW�
ZZZ�SDLVDEROWDKDL�UEL�RUJ�LQ� SURYLGHV� LQIRUPDWLRQ� DERXW� LGHQWLI\LQJ
IDNH�FXUUHQF\�

:HEVLWH���ZZZ�UEL�RUJ�LQ

1DWLRQDO�%DQN�IRU�)LQDQFLQJ�,QIUDVWUXFWXUH�DQG�'HYHORSPHQW
7KH� *RYHUQPHQW� KDV� LQWURGXFHG� WKH� 1DWLRQDO� ,QIUDVWUXFWXUH

3LSHOLQH�� D� ILUVW�RI�LWV�NLQG� H[HUFLVH�� SURMHFWLQJ� WRWDO� LQIUDVWUXFWXUH
LQYHVWPHQW� RI� ൠ� ���� ODNK� FURUH� GXULQJ� WKH� SHULRG� ���������� ZLWK� D
IRFXV� RQ� VHFWRUV� VXFK� DV� HQHUJ\�� URGV�� XUEDQ� LQIUDVWUXFWXUH� DQG
UDLOZD\V� DQG� FRYHULQJ� DOO� SURMHFWV�� JUHHQILHOG� DQG� EURZQILHOG�
7KHUHIRUH�� 1DWLRQDO� %DQN� IRU� )LQDQFLQJ� ,QIUDVWUXFWXUH� DQG
'HYHORSPHQW� �1$%),'�� KDV� EHHQ� HVWDEOLVKHG� DV� D� XQLTXH
GHYHORSPHQW� ILQDQFLDO� LQVWLWXWLRQ� H[FOXVLYHO\� IRU� LQIUDVWUXFWXUH�� 7KLV
QHZ� 'HYHORSPHQW� )LQDQFLDO� ,QVWLWXWLRQ� �'),�� ZRXOG� QXUWXUH� D
VXSSRUWLQJ� WHFKQRORJ\�HQDEOHG� HFRV\VWHP� DFURVV� WKH� OLIHF\FOH� RI
LQIUD�SURMHFWV�DV�D�SURYLGHU��HQDEOHU��DQG�FDWDO\VW�IRU� LQIUD�ILQDQFLQJ�
0XOWLODWHUDO� LQVWLWXWLRQV�� VRYHUHLJQ� ZHDOWK� IXQGV�� SHQVLRQ� IXQGV�
LQVXUHUV��ILQDQFLDO�LQVWLWXWLRQV��DQG�EDQNV�KDYH�EHHQ�PDGH�HOLJLEOH�WR
LQYHVW�LQ�HTXLW\�RI�WKLV�LQIUD�'),�

5HIRUPV�LQ�%DQNLQJ�6HFWRU
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'XULQJ� ����� WR� ������ DV� D� UHVXOW� RI� DJJUHVVLYH� OHQGLQJ�� 36%V¶
ORDQV�QHDUO\� WULSOHG�� IURP�ൠ������� ODNK�FURUH� WR�ൠ������� ODNK�FURUH�
ZKHUHLQ�VWUHVVHG�DVVHWV�RI�36%V�JUHZ�WR����SHU�FHQW��ZLWK�DV�PXFK
DV���SHU�FHQW�EHLQJ�6WDQGDUG�5HVWUXFWXUHG�$GYDQFHV�QRW�UHFRJQLVHG
DV�13$��$V�SHU�5%,��UHDVRQV�IRU�WKH�VSXUW�LQ�VWUHVVHG�DVVHWV�LQFOXGH�
DPRQJ� RWKHUV�� DJJUHVVLYH� OHQGLQJ�� ORDQ� IUDXG� DQG� ZLOIXO� GHIDXOW� LQ
VRPH� FDVHV�� 7R� DGGUHVV� WKH� SUREOHP�� LQ� 'HFHPEHU� ������ WKH
*RYHUQPHQW� LPSOHPHQWHG� D� FRPSUHKHQVLYH� �5V� VWUDWHJ\� RI
5HFRJQL]LQJ� 13$V� WUDQVSDUHQWO\�� 5HVROXWLRQ� DQG� UHFRYHU\�
5HFDSLWDOL]LQJ�36%V��DQG�5HIRUPV�LQ�WKH�ILQDQFLDO�V\VWHP�DQG�36%V�

7R� HQVXUH� GLVFLSOLQH� LQ� WKH� ILQDQFLDO� V\VWHP� DQG� WR� HQDEOH
UHVSRQVLEOH� EDQNLQJ�� WKH� *RYHUQPHQW� XQGHUWRRN�� LQWHU� DOLD�� WKH
LPSRUWDQW� PHDVXUHV� ZKLFK� LQFOXGH�� �L�� ,QVROYHQF\� DQG� %DQNUXSWF\
&RGH� �,%&�� KDV� IXQGDPHQWDOO\� FKDQJHG� WKH� FUHGLWRU¶V� ERUURZHU
UHODWLRQVKLS�� WDNLQJ� DZD\� FRQWURO� RI� WKH� GHIDXOWLQJ� FRPSDQ\� IURP
SURPRWHUV�RZQHUV�DQG�GHEDUULQJ�ZLOIXO�GHIDXOWHUV�IURP�WKH�UHVROXWLRQ
SURFHVV�� ZLOIXO� GHIDXOWHUV� DQG� FRPSDQLHV� ZLWK� VXFK
SURPRWHUV�GLUHFWRUV�KDYH�EHHQ�GHEDUUHG�IURP�UDLVLQJ�IXQGV�IURP�WKH
PDUNHW���LL��IXJLWLYH�(FRQRPLF�2IIHQGHUV�$FW�KDV�HQDEOHG�FRQILVFDWLRQ
RI� IXJLWLYH� HFRQRPLF� RIIHQGHUV¶� SURSHUW\�� 36%V� DUH� REWDLQLQJ
SDVVSRUW�GHWDLOV�RI�SURPRWHUV��GLUHFWRUV�DQG�DXWKRULVHG�VLJQDWRULHV�RI
FRPSDQLHV� DYDLOLQJ� ORDQV� DERYH� ൠ� ��� FURUH�� DQG� 36%� KHDGV� KDYH
EHHQ� HPSRZHUHG� WR� UHTXHVW� IRU� LVVXDQFH� RI� ORRN�RXW� FLUFXODUV�� �LLL�
QDPHV�RI�GHIDXOWHUV�LQ�VXLW�ILOHG�FDVHV�KDYH�EHHQ�SODFHG�LQ�WKH�SXEOLF
GRPDLQ��HWF�

&RQVROLGDWLRQ�RI�3XEOLF�6HFWRU�%DQNV
7KH�FRQVROLGDWLRQ�RI�36%V�DLPV�DW�HQKDQFLQJ� WKH�HIILFDF\�RI� WKH

EDQNLQJ�VHFWRU�E\�FUHDWLQJ�VWURQJ�DQG�HIILFLHQW�EDQNV��%\�OHYHUDJLQJ
HFRQRPLHV� RI� VFDOH� DQG� V\QHUJLHV�� WKH� DPDOJDPDWHG� HQWLWLHV� KDYH
LPSURYHG� WKHLU� ILQDQFLDO� FDSDFLW\� WR� VXSSRUW� HFRQRPLF� JURZWK� E\
OHQGLQJ�DQG�RSHUDWLRQDO�HIILFLHQFLHV� WKURXJK� LQFUHDVHG�WKUXVW�RQ� WKH
DGRSWLRQ� RI� WHFKQRORJ\�� ,W� LPSURYHG� WKHLU� DELOLW\� WR� UDLVH� IXQGV� IURP
WKH�PDUNHW�����SHU�FHQW�RI�UHVRXUFHV�UDLVHG�IURP�WKH�PDUNHW�E\�36%V
LQ� )LQDQFLDO� <HDU� �������� KDV� EHHQ� E\� DPDOJDPDWHG� HQWLWLHV�
$PDOJDPDWLRQV�RI�2ULHQWDO�%DQN�RI�&RPPHUFH�DQG�8QLWHG�%DQN�RI
,QGLD�LQWR�3XQMDE�1DWLRQDO�%DQN��$QGKUD�%DQN�DQG�&RUSRUDWLRQ�%DQN
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LQWR� 8QLRQ� %DQN� RI� ,QGLD�� 6\QGLFDWH� %DQN� LQWR� &DQDUD� %DQN�� DQG
$OODKDEDG�%DQN�LQWR�,QGLDQ�%DQN�ZHUH�HIIHFWHG�LQ������

'LJLWDO�DQG�GDWD�GULYHQ�EDQNLQJ
($6(� 5HIRUPV� LQ� 36%V� KDYH� UHVXOWHG� LQ� OHG� WR� VXEVWDQWLDO

KHDGZD\� LQ� LQWURGXFLQJ� GLJLWDO� DQG� GDWD�GULYHQ� EDQNLQJ�� �L�
HQKDQFHPHQW� RI� DFFHVV� WR� PRELOH� DQG� ,QWHUQHW� EDQNLQJ� E\� 36%V
WKURXJK�DQ� LQFUHDVH� LQ� WKH�DYHUDJH�QXPEHU�RI� VHUYLFHV�RIIHUHG�� E\
FXVWRPHU�IULHQGO\� IHDWXUHV��DQG�UHJLRQDO� ODQJXDJHV�DYDLODEOH�RQ�WKH
FXVWRPHU� LQWHUIDFH�� �LL�� HQDEOHPHQW� RI� GLJLWDO� UHWDLO� ORDQ� UHTXHVW
LQLWLDWLRQ� WKURXJK� GLJLWDO� FKDQQHOV� LQ� DOO� ODUJH� 36%V�� ZLWK� WKH
GLVEXUVHPHQW� RI� ORDQV� VR� LQLWLDWHG� DPRXQWLQJ� WR� ൠ� ������� FURUH
GXULQJ� )<��������� �LLL�� LPSOHPHQWDWLRQ� RI� *RYHUQPHQW¶V� -HHYDQ
3UDPDDQ� LQLWLDWLYH� IRU� SHQVLRQHUV� WR� HQDEOH� WKHP� WR� XSGDWH� WKHLU
DQQXDO�OLIH�FHUWLILFDWH�RQOLQH��HWF�

H�583,
7KH�GLJLWDO�SD\PHQW�VROXWLRQ�H�583,��D�FDVKOHVV�DQG�FRQWDFWOHVV

LQVWUXPHQW�IRU�GLJLWDO�SD\PHQW��ZDV�ODXQFKHG�LQ������ZKLFK�LV�JRLQJ
WR� SOD\� D� VXEVWDQWLDO� UROH� LQ� PDNLQJ� 'LUHFW� %HQHILW� 7UDQVIHU� �'%7�
PRUH� HIIHFWLYH� LQ� GLJLWDO� WUDQVDFWLRQV� LQ� WKH� FRXQWU\� DQG� ZLOO� JLYH� D
QHZ�GLPHQVLRQ�WR�GLJLWDO�JRYHUQDQFH��7KH�H�583,�YRXFKHU�LV�DQ�HQG�
WR�HQG� GLJLWDO� SD\PHQW� VROXWLRQ� WR� VSRQVRU� EHQHILWV� VXFK� DV
VSRQVRUVKLS�RI�VXEVLGLHV�DQG�VHUYLFHV�WR�EHQHILFLDULHV��,W�LV�D�SUHSDLG
YRXFKHU� WKDW�FDQ�EH� LVVXHG�E\� WKH�*RYHUQPHQW�ZLWK� WKH�VXSSRUW�RI
%DQNV�DQG�WKH�EHQHILFLDU\�JHWV�RQ�WKH�SKRQH�LQ�IRUP�RI�606�RU�45
&RGH�

H�'57�3URMHFW
7KH� H�'57� SURMHFW� WR� GLJLWL]H� WKH� IXQFWLRQLQJ� RI� DOO� ��� 'HEW

5HFRYHU\� 7ULEXQDOV� �'57V�� DQG� �� 'HEWV� 5HFRYHU\� $SSHOODWH
7ULEXQDOV� �'5$76�� KDV� EHHQ� LPSOHPHQWHG� ZLWK� WKH� VXSSRUW� RI� WKH
1DWLRQDO�,QIRUPDWLFV�&HQWHU��1,&���7KH�H�'57�SURMHFW�KDV�DXWRPDWHG
WKH� IXOO� F\FOH� RI� ZRUNIORZ� RI� '5$7V� DQG� '57V�� ZKLFK� KDV� EURXJKW
WUDQVSDUHQF\� DQG� LQFUHDVHG� WKHLU� HIILFLHQF\�� ,W� KDV� HQDEOHG� WKH
7ULEXQDOV� WR� HQVXUH� RQOLQH� DYDLODELOLW\� RI� FDVH�UHODWHG� LQIRUPDWLRQ�
7KH�&DVH�,QIRUPDWLRQ�6\VWHP�HQDEOHV�WKH�SXEOLF�WR�YLHZ�FDXVH�OLVW�
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FDXVH�VWDWXV��RUGHUV�HWF���DQG�WKH�0,6�UHSRUWV�FDQ�EH�JHQHUDWHG�IRU
ILOHG��GLVSRVHG�DQG�SHQGLQJ�FDVHV�LQ�'57V�DQG�'5$7V�ZKLFK�HQDEOH
HIIHFWLYH�PRQLWRULQJ��)XUWKHU��H�ILOLQJ�RI�FDVHV�KDV�EHHQ�HQDEOHG�LQ�H�
'57� VRIWZDUH� IURP� -DQXDU\� ���� ������ ZLWK� WKH� SURYLVLRQ� RI� RQOLQH
FRXUW� IHH� SD\PHQW� XVLQJ� %KDUDW� .RVK� 3D\PHQW� *DWHZD\�� $V� RI
'HFHPEHU������������������FDVHV�ZHUH�ILOHG�WKURXJK�HILOLQJ�

2QOLQH�+HDULQJ
7KH� 9LGHR� &RQIHUHQFLQJ� �9&�� OLQNV� ZHUH� SURYLGHG� WR

'5$7V�'576� WKURXJK� 1,&� Z�H�I�� $SULO� ���� ������ WR� HQDEOH� RQOLQH
KHDULQJ�RI�XUJHQW�FDVHV�GXULQJ�WKH�&RYLG����RXWEUHDN�

���%DQNV�&RPPRQ�H�DXFWLRQ�IDFLOLW\
7KH� 'HSDUWPHQW� RI� )LQDQFLDO� 6HUYLFHV� LQ� FRRUGLQDWLRQ� ZLWK� WKH

,QGLDQ� %DQN� $VVRFLDWLRQ� DQG� ,QGLDQ� %DQN� �HUVWZKLOH� $OODKDEDG
%DQN��� IDFLOLWDWHG� GHYHORSPHQW� RI� D� FRPPRQ� ODQGLQJ� SODWIRUP� ZLWK
SURSHUW\� VHDUFK� IHDWXUHV� DQG� QDYLJDWLRQDO� OLQNV� WR� DOO� WKH� 3XEOLF
6HFWRU�%DQNV��36%V��H�DXFWLRQ�VLWHV�LQ�)HEUXDU\�������7KH�SURSHUW\
GHWDLOV�RQ� �DUH�VWUXFWXUHG�DQG�VHJUHJDWHG�IRU�DQ�HQKDQFHG�XVHU
H[SHULHQFH� WKURXJK� VHDPOHVV� VLQJOH� ZLQGRZ� DFFHVV� WR� ,QIRUPDWLRQ
E\�VHDUFK�DFURVV�EDQNV�RU�OLPLWHG�WR�D�VHOHFWHG�EDQN��EDVHG�RQ�WKH
W\SH� DQG� ORFDWLRQ� RI� SURSHUW\�� ,Q� WKH� VHFRQG� SKDVH�� D� FRPPRQ� H�
DXFWLRQ�SRUWDO�IRU�DOO�36%V�ZDV�ODXQFKHG�LQ�'HFHPEHU�������ZKLFK�LV
DFFHVVLEOH�WR�WKH�SXEOLF�WKURXJK�WKH� �

:HEVLWH���ZZZ�LEDSL�LQ

'RRUVWHS�%DQNLQJ
$SDUW�IURP�'LJLWDO�%DQNLQJ�WKURXJK�1HW�0RELOH�%DQNLQJ�DQG�RWKHU

HOHFWURQLF� FKDQQHOV�� 36%V� VWDUWHG� 'RRUVWHS� %DQNLQJ�� DV� D� SDUW� RI
(QKDQFHG� $FFHVV� IRU� 6HUYLFH� ([FHOOHQFH� �($6(�� 5HIRUPV�� LQ� ���
FHQWUHV� WR� SURYLGH� WKH� FRQYHQLHQFH� RI� EDQNLQJ� VHUYLFHV� WR� WKH
FXVWRPHUV�DW�WKHLU�GRRUVWHS�WKURXJK�WKH�XQLYHUVDO�WRXFKSRLQWV�RI�&DOO
&HQWUH��:HE�3RUWDO�RU�0RELOH�$SS��36%�$OOLDQFH�LV�DQ�XPEUHOOD�VHWXS
RI� DOO� 3XEOLF� 6HFWRU� %DQNV�� MRLQWO\� RIIHULQJ� LPSRUWDQW� FXVWRPHU�
RULHQWHG� VHUYLFHV� HQYLVDJHG� E\� WKH� *RYHUQPHQW� XQGHU� ($6(� RI
%DQNLQJ�UHIRUPV��'RRU�6WHS�%DQNLQJ� LV�RQH�VXFK� LQLWLDWLYH� WDNHQ�E\
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36%� $OOLDQFH� WKURXJK� ZKLFK� FXVWRPHUV� FDQ� DYDLO� PDMRU� %DQNLQJ
WUDQVDFWLRQ�VHUYLFHV�DW�WKHLU�'RRUVWHS�

5HJLRQDO�5XUDO�%DQNV
7KH� 5HJLRQDO� 5XUDO� %DQNV� �55%V�� ZHUH� HVWDEOLVKHG� XQGHU

5HJLRQDO�5XUDO�%DQNV�$FW��������WR�FUHDWH�DQ�DOWHUQDWLYH�FKDQQHO�WR
WKH�FRRSHUDWLYH�FUHGLW�VWUXFWXUH�DQG� WR�HQVXUH�VXIILFLHQW� LQVWLWXWLRQDO
FUHGLW�IRU�WKH�UXUDO�DQG�DJULFXOWXUH�VHFWRU��55%V�DUH�MRLQWO\�RZQHG�E\
*RYHUQPHQW� RI� ,QGLD�� FRQFHUQHG� VWDWH� JRYHUQPHQW� DQG� VSRQVRU
EDQNV�ZLWK�WKH�LVVXHG�FDSLWDO�VKDUHG�LQ�WKH�SURSRUWLRQ�RI����SHU�FHQW�
���SHU�FHQW�DQG����SHU�FHQW��UHVSHFWLYHO\�

$JULFXOWXUH�&UHGLW
,Q�RUGHU� WR�ERRVW� WKH�DJULFXOWXUH�VHFWRU�ZLWK� WKH�KHOS�RI�HIIHFWLYH

DQG� KDVVOH�IUHH� DJULFXOWXUH� FUHGLW�� WKH� JRYHUQPHQW� KDV� EHHQ� IL[LQJ
DQQXDO� WDUJHWV� IRU� JURXQG� OHYHO� DJULFXOWXUH� FUHGLW� E\� 6FKHGXOHG
&RPPHUFLDO�%DQNV��5HJLRQDO�5XUDO�%DQNV��55%V��DQG�&RRSHUDWLYH
%DQNV�� <HDU�ZLVH� SRVLWLRQ� RI� WDUJHW� DQG� DFKLHYHPHQW� XQGHU
DJULFXOWXUDO�FUHGLW� IORZ�IRU�WKH�ODVW�ILYH�\HDUV� LQGLFDWHV�WKH�VXVWDLQHG
WUHQG� RI� DFWXDO� GLVEXUVHPHQW�� VXUSDVVLQJ� WKH� LQFUHPHQWDO� DQQXDO
WDUJHWV�\HDU�DIWHU�\HDU�

.LVDQ�&UHGLW�&DUG
7KH�.LVDQ�&UHGLW�&DUG��.&&��VFKHPH�ZDV�LQWURGXFHG�LQ���������

DV� DQ� LQQRYDWLYH� FUHGLW� GHOLYHU\� V\VWHP� DLPLQJ� DW� DGHTXDWH� DQG
WLPHO\�FUHGLW�VXSSRUW�IURP�WKH�EDQNLQJ�V\VWHP�WR�WKH�IDUPHUV�IRU�WKHLU
FXOWLYDWLRQ� QHHGV� LQFOXGLQJ� SXUFKDVH� RI� LQSXWV� LQ� D� IOH[LEOH�
FRQYHQLHQW� DQG� FRVW� HIIHFWLYH� PDQQHU�� 7KH� VFKHPH� LV� EHLQJ
LPSOHPHQWHG� E\� DOO� FRRSHUDWLYH� EDQNV�� 55%V� DQG� SXEOLF� VHFWRU
FRPPHUFLDO� EDQNV� WKURXJKRXW� WKH� FRXQWU\�� .&&� LV� RQH� RI� WKH� PRVW
HIIHFWLYH�WRROV�IRU�GHOLYHULQJ�DJULFXOWXUH�FUHGLW��1$%$5'�PRQLWRUV�WKH
VFKHPH� LQ� UHVSHFW� RI� FRRSHUDWLYH� EDQNV� DQG� 55%V� DQG� 5%,� LQ
UHVSHFW� RI� FRPPHUFLDO� EDQNV�� $� QHZ� VFKHPH� IRU� .&&� KDV� EHHQ
FLUFXODWHG�E\�5%,�DQG�1$%$5'�ZKLFK�SURYLGHV�IRU�.&&�DV�DQ�$70
FDUG�ZKLFK�FDQ�EH�XVHG�DW�$70�3RLQW�RI�6DOH��326��WHUPLQDO�
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5XUDO�,QIUDVWUXFWXUH�'HYHORSPHQW�)XQG
7KH�FHQWUDO�JRYHUQPHQW�HVWDEOLVKHG�D�IXQG�WR�EH�RSHUDWLRQDOLVHG

E\� 1$%$5'�� QDPHO\�� WKH� 5XUDO� ,QIUDVWUXFWXUH� 'HYHORSPHQW� )XQG
�5,')���ZKLFK�ZDV�VHW�XS�ZLWKLQ�1$%$5'�GXULQJ���������E\�ZD\�RI
GHSRVLWV� IURP� 6FKHGXOHG� &RPPHUFLDO� %DQNV� RSHUDWLQJ� ZLWKLQ� WKH
FRXQWU\� IURP� WKH� VKRUWIDOO� LQ� WKHLU� DJULFXOWXUDO�SULRULW\� VHFWRU�ZHDNHU
VHFWLRQV� OHQGLQJ�� 7KH� IXQG� KDV� VLQFH� EHHQ� FRQWLQXHG�� ZLWK� LWV
DOORFDWLRQ� EHLQJ� DQQRXQFHG� HYHU\� \HDU� LQ� WKH� 8QLRQ� %XGJHW�� 2YHU
WKH�\HDUV��FRYHUDJH�XQGHU�WKH�5,')�KDV�EHHQ�EURDG�EDVHG��LQ�HDFK
WUDQFKH�� DQG� DW� SUHVHQW�� D� ZLGH� UDQJH� RI� ��� DFWLYLWLHV� DUH� ILQDQFHG
XQGHU�YDULRXV�VHFWRUV�

,QVXUDQFH
,QVXUDQFH�� EHLQJ� DQ� LQWHJUDO� SDUW� RI� WKH� ILQDQFLDO� VHFWRU�� SOD\V� D

VLJQLILFDQW� UROH� LQ� ,QGLD¶V� HFRQRP\�� $SDUW� IURP� SURWHFWLRQ� DJDLQVW
PRUWDOLW\��SURSHUW\�DQG�FDVXDOW\� ULVNV�DQG�SURYLGLQJ�D�VDIHW\�QHW� IRU
LQGLYLGXDOV� DQG� HQWHUSULVHV� LQ� XUEDQ� DQG� UXUDO� DUHDV�� WKLV� VHFWRU
HQFRXUDJHV�VDYLQJV�DQG�SURYLGHV� ORQJ�WHUP� IXQGV� IRU� LQIUDVWUXFWXUH
GHYHORSPHQW� DQG� RWKHU� ORQJ� JHVWDWLRQ� SURMHFWV� RI� WKH� FRXQWU\�� 7KH
GHYHORSPHQW� RI� WKH� LQVXUDQFH� VHFWRU� LV� QHFHVVDU\� WR� VXSSRUW� LWV
FRQWLQXHG� HFRQRPLF� WUDQVIRUPDWLRQ�� 7KH� SXEOLF� VHFWRU� LQVXUDQFH
FRPSDQLHV�RSHUDWLQJ�LQ�WKH�VHFWRU�DUH�����/LIH�,QVXUDQFH�&RUSRUDWLRQ�
�� 1DWLRQDO� ,QVXUDQFH� &RPSDQ\� /LPLWHG�� ��� 2ULHQWDO� ,QVXUDQFH
&RPSDQ\� /LPLWHG�� ��� 8QLWHG� ,QGLD� ,QVXUDQFH� &RPSDQ\� /LPLWHG�� ��
1HZ� ,QGLD� $VVXUDQFH� &RPSDQ\� /LPLWHG�� ��� *HQHUDO� ,QVXUDQFH
&RUSRUDWLRQ�RI� ,QGLD�/LPLWHG��DQG���$JULFXOWXUH� ,QVXUDQFH�&RPSDQ\
RI�,QGLD�/LPLWHG��2XW�RI����LQVXUHUV����DUH�LQ�WKH�SXEOLF�VHFWRU�DQG���
LQ�WKH�SULYDWH�

/LIH�,QVXUDQFH�&RUSRUDWLRQ�RI�,QGLD
/LIH� ,QVXUDQFH� &RUSRUDWLRQ� RI� ,QGLD� �/,&�� ZDV� HVWDEOLVKHG� E\� DQ

$FW�RI�3DUOLDPHQW�FDOOHG�WKH�/LIH�,QVXUDQFH�&RUSRUDWLRQ�RI�,QGLD�$FW�
������,W�LV�JRYHUQHG�E\�WKH�,QVXUDQFH�$FW��������/,&�$FW��������/,&
5HJXODWLRQV�� ����� DQG� ,QVXUDQFH� 5HJXODWRU\� DQG� 'HYHORSPHQW
$XWKRULW\�$FW��������$V�RQ�0DUFK�����������/,&�KDV���]RQDO�RIILFHV�
���� GLYLVLRQDO� RIILFHV�� ������ EUDQFK� RIILFHV�� ��� FXVWRPHU� ]RQHV�
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������ VDWHOOLWH� RIILFHV� DQG� ������ PLQL� RIILFHV� LQ� WKH� FRXQWU\�� /,&� LV
SUHVHQW�LQ����FRXQWULHV�DEURDG�WKURXJK�EUDQFK�RIILFHV�MRLQW�YHQWXUHV
FRPSDQLHV�DQG�ZKROO\�RZQHG�VXEVLGLDU\�

:HEVLWH���ZZZ�OLFLQGLD�LQ

5HIRUPV�LQ�WKH�,QVXUDQFH�6HFWRU
7KH�LQVXUDQFH�VHFWRU�ZDV�RSHQHG�IRU�SULYDWH�SDUWLFLSDWLRQ�ZLWK�WKH

HQDFWPHQW�RI� WKH� ,QVXUDQFH�5HJXODWRU\�DQG�'HYHORSPHQW�$XWKRULW\
$FW��������7KH�,QVXUDQFH�5HJXODWRU\�DQG�'HYHORSPHQW�$XWKRULW\�RI
,QGLD� �,5'$,�� LV� IXQFWLRQLQJ� IURP� LWV� KHDG� RIILFH� LQ� +\GHUDEDG�
7HODQJDQD��7KH�FRUH�IXQFWLRQV�RI�WKH�DXWKRULW\�LQFOXGH���L��OLFHQFLQJ�RI
LQVXUHUV� DQG� LQVXUDQFH� LQWHUPHGLDULHV�� �LL�� ILQDQFLDO� DQG� UHJXODWRU\
VXSHUYLVLRQ�� �LLL�� UHJXODWLRQ� RI� SUHPLXP� UDWHV�� DQG� �LY�� SURWHFWLRQ� RI
WKH� LQWHUHVWV� RI� WKH� SROLF\KROGHUV�� :LWK� D� YLHZ� WR� IDFLOLWDWH
GHYHORSPHQW� RI� WKH� LQVXUDQFH� VHFWRU�� WKH� DXWKRULW\� KDV� LVVXHG
UHJXODWLRQV� RQ� SURWHFWLRQ� RI� WKH� LQWHUHVWV� RI� SROLF\�� KROGHUV�
REOLJDWLRQV�WRZDUGV�WKH�UXUDO�DQG�VRFLDO�VHFWRUV��DQG�PLFUR�LQVXUDQFH
DQG� OLFHQVLQJ� RI� DJHQWV�� FRUSRUDWH� DJHQWV�� EURNHUV�� VXUYH\RUV� DQG
WKLUG� SDUW\� DGPLQLVWUDWRUV�� ,5'$,� KDV� DOVR� ODLG� GRZQ� WKH� UHJXODWRU\
IUDPHZRUN� IRU� UHJLVWUDWLRQ�RI� LQVXUDQFH� FRPSDQLHV��PDLQWHQDQFH�RI
VROYHQF\�PDUJLQ��LQYHVWPHQWV�DQG�ILQDQFLDO�UHSRUWLQJ�UHTXLUHPHQWV�

2QH�RI�WKH�NH\�UHIRUPV�XQGHUWDNHQ�LQ�WKLV�VHFWRU�LV�WKH�SDVVLQJ�RI
,QVXUDQFH� /DZV� �$PHQGPHQW�� $FW�� ����� ZKLFK� SDYHG� WKH� ZD\� IRU
PDMRU� UHIRUP� UHODWHG� DPHQGPHQWV� LQ� WKH� ,QVXUDQFH� $FW�� ������ WKH
*HQHUDO� ,QVXUDQFH� %XVLQHVV� �1DWLRQDOL]DWLRQ�� $FW�� ����� DQG� WKH
,QVXUDQFH�5HJXODWRU\�DQG�'HYHORSPHQW�$XWKRULW\��,5'$��$FW�������
7KH� ,QVXUDQFH� /DZV� �$PHQGPHQW�� $FW� ����� VHDPOHVVO\� UHSODFHG
WKH�,QVXUDQFH�/DZV��$PHQGPHQW��2UGLQDQFH��������7KH�DPHQGPHQW
$FW�UHPRYHG�DUFKDLF�DQG�UHGXQGDQW�SURYLVLRQV�LQ�WKH�OHJLVODWLRQV�DQG
LQFRUSRUDWHG�FHUWDLQ�SURYLVLRQV�WR�SURYLGH�,QVXUDQFH�5HJXODWRU\�DQG
'HYHORSPHQW� $XWKRULW\� RI� ,QGLD� �,5'$�� WKH� IOH[LELOLW\� WR� FKDQJH� LWV
IXQFWLRQV� PRUH� HIIHFWLYHO\� DQG� HIILFLHQWO\�� ,W� DOVR� SURYLGHG� IRU
HQKDQFHPHQW� RI� WKH� IRUHLJQ� LQYHVWPHQW� FDS� LQ� DQ� ,QGLDQ� LQVXUDQFH
FRPSDQ\�IURP����SHU�FHQW� WR�DQ�H[SOLFLWO\�FRPSRVLWH� OLPLW�RI����SHU
FHQW� ZLWK� WKH� VDIHJXDUG� RI� ,QGLDQ� RZQHUVKLS� DQG� FRQWURO�� 7KH
,QVXUDQFH� /DZV� �$PHQGPHQW�� $FW�� ������ DOVR� HQDEOHG� IRUHLJQ

Downloaded From - t.me/upsc_cse_updates



UHLQVXUHUV� WR� VHW�XS�EUDQFKHV� LQ� ,QGLD�� ,W� DOVR�HQDEOH�/OR\GV�RI�8.
DQG�LWV�PHPEHUV�WR�RSHUDWH� LQ� ,QGLD�WKURXJK�VHWWLQJ�XS�RI�EUDQFKHV
IRU�WKH�SXUSRVH�RI�UHLQVXUDQFH�EXVLQHVV�RU�DV�LQYHVWRUV�LQ�DQ�,QGLDQ
,QVXUDQFH�&RPSDQ\�ZLWKLQ�WKH����SHU�FHQW�FDS�

3UDGKDQ�0DQWUL�9\D\�9DQGDQD�<RMDQD
*RYHUQPHQW� ODXQFKHG�WKH�3UDGKDQ�0DQWUL�9\D\�9DQGDQD�<RMDQD

�3099<�� WR� SURWHFW� HOGHUO\� SHUVRQV� DJHG� ��� \HDUV� DQG� DERYH
DJDLQVW� D� IXWXUH� IDOO� LQ� WKHLU� LQWHUHVW� LQFRPH� GXH� WR� WKH� XQFHUWDLQ
PDUNHW�FRQGLWLRQ��DV�DOVR� WR�SURYLGH�VRFLDO� VHFXULW\� LQ�ROG�DJH��7KH
6FKHPH� LV� EHLQJ� LPSOHPHQWHG� WKURXJK� /,&� RI� ,QGLD�� ,W� SURYLGHV� DQ
DVVXUHG� UHWXUQ� RI� �� SHU� FHQW� SHU� DQQXP� SD\DEOH� PRQWKO\� IRU� ��
\HDUV�� 7KH� GLIIHUHQWLDO� UHWXUQ�� L�H��� WKH� GLIIHUHQFH� EHWZHHQ� UHWXUQ
JHQHUDWHG� E\� /,&� DQG� WKH� DVVXUHG� UHWXUQ� RI� �� SHU� FHQW� ZRXOG� EH
ERUQH� E\� *RYHUQPHQW� RI� ,QGLD� DV� VXEVLG\� RQ� DQQXDO� EDVLV�� ,W� ZDV
RSHQ�IRU�VXEVFULSWLRQ�IRU�D�SHULRG�RI�RQH�\HDU��L�H���IURP�0D\��������
WR�0D\���������

$DP�$DGPL�%LPD�<RMDQD
)RU�WKH�EHQHILW�RI�WKH�ZHDNHU�VHFWLRQV�RI�WKH�VRFLHW\��*RYHUQPHQW

RI� ,QGLD� IORDWHG� D� KLJKO\� VXEVLGLVHG� LQVXUDQFH� VFKHPH�� YL]��� $DP
$DGPL� %LPD� <RMDQD� �$$%<�� ZKLFK� LV� DGPLQLVWHUHG� WKURXJK� /LIH
,QVXUDQFH� &RUSRUDWLRQ� RI� ,QGLD�� 8QGHU� WKLV� VRFLDO� VHFXULW\� VFKHPH
EHORZ�SRYHUW\� OLQH��%3/��DQG�PDUJLQDOO\�DERYH�SRYHUW\� OLQH�FLWL]HQV
DUH�FRYHUHG�XQGHU���� LGHQWLILHG�RFFXSDWLRQV��7KH�VFKHPH�SURYLGHV
GHDWK�FRYHU�RI�ൠ����������LQ�FDVH�RI�QDWXUDO�GHDWK��,Q�FDVH�RI�GHDWK
RU� WRWDO� GLVDELOLW\� �LQFOXGLQJ� ORVV� RI� WZR� H\HV�WZR� OLPEV�� GXH� WR
DFFLGHQW�� D� VXP� RI� ൠ� ��������� DQG� LQ� FDVH� RI� SDUWLDO� SHUPDQHQW
GLVDELOLW\��ORVV�RI�RQH�H\H�OLPE��GXH�WR�DFFLGHQW��D�VXP�RI�ൠ���������
LV�SD\DEOH�WR�WKH�QRPLQHH��EHQHILFLDU\��$OO�WKHVH�EHQHILWV�DUH�SDLG�IRU
D�QRPLQDO�SUHPLXP�RI�ൠ�������SHU�PHPEHU�SHU�DQQXP��RXW�RI�ZKLFK�ൠ
������ LV� ERUQH� E\� WKH� FHQWUDO� JRYHUQPHQW� WKURXJK� 6RFLDO� 6HFXULW\
)XQG�PDLQWDLQHG�WKURXJK�/,&�RI�,QGLD��DQG�WKH�EDODQFH�SUHPLXP�RI�ൠ
������ LV� ERUQH� E\� WKH� PHPEHU� DQG�RU� QRGDO� DJHQF\� DQG�RU
FHQWUDO�VWDWH� JRYHUQPHQW� GHSDUWPHQW� ZKLFK� DFWV� DV� WKH� QRGDO
DJHQF\��,Q�DGGLWLRQ�� WKHUH� LV�DQ�DGG�RQ�EHQHILW�RI�VFKRODUVKLS�DW� WKH
UDWH�RI�ൠ���������SHU�DQQXP�SHU�FKLOG� IRU� WZR�FKLOGUHQ�SHU� IDPLO\�RI
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WKH� LQVXUHG�PHPEHUV�VWXG\LQJ� IURP��WK� WR���WK�VWDQGDUG� �LQFOXGLQJ
,7,�FRXUVHV��

6RFLDO�6HFXULW\�6FKHPHV
$WDO�3HQVLRQ�<RMDQD

7KH� $WDO� 3HQVLRQ� <RMDQD� �$3<�� ZDV� ODXQFKHG� LQ� 0D\� ������ WR
DGGUHVV�WKH�ORQJHYLW\�ULVNV�DPRQJ�WKH�ZRUNHUV�LQ�XQRUJDQLVHG�VHFWRU
ZKR�DUH�QRW�FRYHUHG�XQGHU�DQ\�VWDWXWRU\�VRFLDO�VHFXULW\�VFKHPH��7KH
$3<�LV�IRFXVHG�RQ�DOO�FLWL]HQV�LQ�WKH�XQRUJDQLVHG�VHFWRU��ZKR�MRLQ�WKH
1DWLRQDO�3HQVLRQ�6\VWHP��136��DGPLQLVWHUHG�E\� WKH�3HQVLRQ�)XQG
5HJXODWRU\�DQG�'HYHORSPHQW�$XWKRULW\��3)5'$��

$Q\� ,QGLDQ� FLWL]HQ�EHWZHHQ������� \HDUV�RI� DJH�FDQ� MRLQ� WKURXJK
WKHLU� VDYLQJV� EDQN� DFFRXQW�SRVW� RIILFH� VDYLQJV� DFFRXQW�� 0LQLPXP
SHQVLRQ�RI� ൠ�������RU�ൠ�������RU�ൠ�������RU�ൠ�������RU�ൠ������� LV
JXDUDQWHHG�E\�WKH�*RYHUQPHQW�RI�,QGLD�WR�WKH�VXEVFULEHU�DW�WKH�DJH
RI����\HDUV��ZLWK�D�PLQLPXP�PRQWKO\�FRQWULEXWLRQ��IRU�WKRVH�MRLQLQJ�DW
DJH�DW�����RI����RU����RU�����RU�����RU������UHVSHFWLYHO\��$IWHU� WKH
VXEVFULEHU¶V�GHPLVH��WKH�VSRXVH�RI�WKH�VXEVFULEHU�VKDOO�EH�HQWLWOHG�WR
UHFHLYH�WKH�VDPH�SHQVLRQ�DPRXQW�DV�WKDW�RI�WKH�VXEVFULEHU�XQWLO�WKH
GHDWK�RI�WKH�VSRXVH��$IWHU�WKH�GHPLVH�RI�ERWK�WKH�VXEVFULEHU�DQG�WKH
VSRXVH��WKH�QRPLQHH�RI�WKH�VXEVFULEHU�VKDOO�EH�HQWLWOHG�WR�UHFHLYH�WKH
SHQVLRQ�ZHDOWK��DV�DFFXPXODWHG�WLOO�DJH����RI�WKH�VXEVFULEHU�

5HYLVLRQV�LQ�$3<
,Q� WKH� HYHQW� RI� SUH�PDWXUH� GHDWK� RI� WKH� VXEVFULEHU�� WKH

JRYHUQPHQW� KDV� GHFLGHG� WR� JLYH� DQ� RSWLRQ� WR� WKH� VSRXVH� RI� WKH
VXEVFULEHU�WR�FRQWLQXH�FRQWULEXWLQJ�WR�$3<�DFFRXQW�RI�WKH�VXEVFULEHU�
IRU�WKH�UHPDLQLQJ�YHVWLQJ�SHULRG��L�H���WLOO�WKH�RULJLQDO�VXEVFULEHU�ZRXOG
KDYH� DWWDLQHG� WKH� DJH� RI� ��� \HDUV�� 7KH� HDUOLHU� SURYLVLRQ� ZDV� WR
KDQGRYHU� OXPS� VXP� DPRXQW� WR� VSRXVH� RQ� WKH� SUHPDWXUH� GHDWK
�GHDWK�EHIRUH����\HDUV�RI�DJH��RI�WKH�VXEVFULEHU��7KH�VSRXVH�RI�WKH
VXEVFULEHU�VKDOO�EH�HQWLWOHG�WR�UHFHLYH�WKH�VDPH�SHQVLRQ�DPRXQW�DV
WKDW�RI�WKH�VXEVFULEHU�XQWLO�WKH�GHDWK�RI�WKH�VSRXVH��$IWHU�WKH�GHDWK�RI
ERWK� WKH�VXEVFULEHU�DQG� WKH�VSRXVH�� WKH�QRPLQHH�RI� WKH�VXEVFULEHU
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VKDOO�EH�HQWLWOHG�WR�UHFHLYH�WKH�SHQVLRQ�ZHDOWK��DV�DFFXPXODWHG�WLOO���
\HDUV�RI�WKH�VXEVFULEHU�

,Q� RUGHU� WR� IDFLOLWDWH� VXEVFULEHUV� ZLWK� WKH� FRQYHQLHQFH� DQG
DFFHVVLELOLW\�RI�KLV�KHU�$3<�DFFRXQW��0RELOH�$SSOLFDWLRQ�IRU�$3<�KDV
EHHQ� ODXQFKHG�E\�3)5'$��7KLV�KDV�HQDEOHG�PRELOH�RSHUDWLRQV� IRU
HPSRZHULQJ�WKH�VXEVFULEHUV�WR�YLHZ�6WDWHPHQW�RI�$FFRXQW�DQG�RWKHU
GHWDLOV�RI�WKHLU�$3<�DFFRXQW��$OO�$3<�VXEVFULEHUV�FDQ�GRZQORDG�136
/LWH�PRELOH�DSSOLFDWLRQV�IURP�*RRJOH�6WRUH�DQG�LQVWDOO�LQ�WKHLU�PRELOH
SKRQHV� IRU� UHDO� WLPH� YLHZLQJ� RI� $3<� DFFRXQWV�� 7R� H[SHULHQFH� WKH
IHDWXUHV�� WKH� VXEVFULEHUV� QHHG� WR� YLVLW� KWWSV���QSVOLWH�
QVGO�FRP�&5$OLWH��ZHEVLWH�DQG�FDQ�H[SORUH�DV�SHU�WKHLU�UHTXLUHPHQW�

3UDGKDQ�0DQWUL�-HHYDQ�-\RWL�%LPD�<RMDQD
*RYHUQPHQW�DQQRXQFHG�WKUHH�DPELWLRXV�VRFLDO�VHFXULW\�VFKHPHV

SHUWDLQLQJ� WR� WKH� LQVXUDQFH� DQG� SHQVLRQ� VHFWRUV�� QDPHO\� 3UDGKDQ
0DQWUL� -HHYDQ� -\RWL� %LPD� <RMDQD� �30--%<��� 3UDGKDQ� 0DQWUL
6XUDNVKD�%LPD�<RMDQD��306%<��DQG�WKH�$WDO�3HQVLRQ�<RMDQD��$3<�
WR�PRYH�WRZDUGV�FUHDWLQJ�D�XQLYHUVDO�VRFLDO�VHFXULW\�V\VWHP��WDUJHWHG
HVSHFLDOO\� IRU� WKH�SRRU�DQG� WKH�XQGHU�SULYLOHJHG��30--%<� LV�D�RQH�
\HDU� OLIH� LQVXUDQFH� VFKHPH�� UHQHZDEOH� IURP� \HDU� WR� \HDU�� RIIHULQJ
FRYHUDJH�RI�ൠ���ODNK�IRU�GHDWK�GXH�WR�DQ\�UHDVRQ�DQG�LV�DYDLODEOH�WR
SHRSOH�LQ�WKH�DJH�JURXS�RI����WR����\HDUV��OLIH�FRYHU�XS�WR����\HDUV
RI� DJH�� KDYLQJ� D� EDQN� DFFRXQW� ZKR� JLYH� WKHLU� FRQVHQW� WR� MRLQ� DQG
HQDEOH� DXWR�GHELW�� ,W� LQYROYHV� FRQYHQLHQW� EDQN� DFFRXQW� OLQNHG
HQUROPHQW� ZLWK� LPSOHPHQWDWLRQ� LQ� ,7� PRGH�� DQG� SUHPLXP� SD\PHQW
WKURXJK� DXWR�GHELW� IURP� WKH� EDQN� DFFRXQW� RI� WKH� VXEVFULEHU�
,PSOHPHQWDWLRQ�RI�WKLV�VFKHPH�HQDEOHV�DIIRUGDELOLW\�DQG�WDUJHWLQJ�LQ
IDYRXU�RI� WKH�SRRU�DQG� WKH�XQGHU�SULYLOHJHG�DQG�ZRXOG�DGGUHVV� WKH
VLWXDWLRQ�RI�ORZ�SHQHWUDWLRQ�RI�OLIH�LQVXUDQFH�LQ�WKH�FRXQWU\�

3UDGKDQ�0DQWUL�6XUDNVKD�%LPD�<RMDQD
7KH� 3UDGKDQ� 0DQWUL� 6XUDNVKD� %LPD� <RMDQD� �306%<�� LV� D� RQH�

\HDU� SHUVRQDO� DFFLGHQW� LQVXUDQFH� VFKHPH�� UHQHZDEOH� IURP� \HDU� WR
\HDU��RIIHULQJ�FRYHUDJH�IRU�GHDWK�GLVDELOLW\�GXH�WR�DQ�DFFLGHQW�DQG�LV
DYDLODEOH�WR�SHRSOH�LQ�WKH�DJH�JURXS�RI����WR����\HDUV�KDYLQJ�D�EDQN
DFFRXQW�ZKR�JLYH�WKHLU�FRQVHQW�WR�MRLQ�DQG�HQDEOH�DXWR�GHELW��8QGHU
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WKH� VDLG� VFKHPH�� ULVN� FRYHUDJH� DYDLODEOH� ZLOO� EH� ൠ� �� ODNK� IRU
DFFLGHQWDO� GHDWK� DQG� SHUPDQHQW� WRWDO� GLVDELOLW\� DQG� ൠ� �� ODNK� IRU
SHUPDQHQW� SDUWLDO� GLVDELOLW\�� ,W� LQYROYHV� FRQYHQLHQW� EDQN� DFFRXQW
OLQNHG� HQUROPHQW� ZLWK� LPSOHPHQWDWLRQ� LQ� ,7� PRGH�� DQG� SUHPLXP
SD\PHQW�WKURXJK�DXWR�GHELW�IURP�WKH�EDQN�DFFRXQW�RI�WKH�VXEVFULEHU�
,PSOHPHQWDWLRQ�RI�WKLV�VFKHPH�HQDEOHV�DIIRUGDELOLW\�DQG�WDUJHWLQJ�LQ
IDYRXU�RI� WKH�SRRU�DQG� WKH�XQGHU�SULYLOHJHG�DQG�ZRXOG�DGGUHVV� WKH
VLWXDWLRQ�RI�ORZ�SHQHWUDWLRQ�RI�DFFLGHQW�LQVXUDQFH�LQ�WKH�FRXQWU\�

3UDGKDQ�0DQWUL�-DQ�'KDQ�<RMDQD
:LWK� D� YLHZ� WR� LQFUHDVLQJ� EDQNLQJ� SHQHWUDWLRQ� DQG� SURPRWLQJ

ILQDQFLDO� LQFOXVLRQ� DQG� ZLWK� WKH� PDLQ� REMHFWLYH� RI� FRYHULQJ� DOO
KRXVHKROGV�ZLWK�DW�OHDVW�RQH�EDQN�DFFRXQW�SHU�KRXVHKROG�DFURVV�WKH
FRXQWU\��D�1DWLRQDO�0LVVLRQ�RQ�ILQDQFLDO�LQFOXVLRQ�QDPHG�DV��30-'<�
ZDV�DQQRXQFHG�LQ������

2EMHFWLYHV� RI� 30-'<� LQFOXGH�� �L�� XQLYHUVDO� DFFHVV� WR� EDQNLQJ
IDFLOLWLHV�IRU�DOO�KRXVHKROGV�DFURVV�WKH�FRXQWU\�WKURXJK�D�EDQN�EUDQFK
RU� D� IL[HG� SRLQW� EXVLQHVV� FRUUHVSRQGHQW� �%&�� ZLWKLQ� D� UHDVRQDEOH
GLVWDQFH��DQG��LL��WR�FRYHU�DOO�KRXVHKROGV�ZLWK�DW�OHDVW�RQH�EDVLF�EDQN
DFFRXQW� ZLWK� 5X3D\� 'HELW� FDUG� KDYLQJ� LQ�EXLOW� DFFLGHQW� LQVXUDQFH
FRYHU�RI�ൠ���ODNK�

3HQVLRQ�5HIRUPV
1DWLRQDO�3HQVLRQ�6\VWHP

:LWK�D�YLHZ�WR�SURYLGLQJ�DGHTXDWH�UHWLUHPHQW�LQFRPH��WKH�1DWLRQDO
3HQVLRQ�6\VWHP��136��ZDV�LQWURGXFHG��,W�KDV�EHHQ�PDGH�PDQGDWRU\
IRU� DOO� QHZ� UHFUXLWV� WR� WKH� JRYHUQPHQW� �H[FHSW� DUPHG� IRUFHV�� ZLWK
HIIHFW� IURP� -DQXDU\� ��� ������ DQG� KDV� DOVR� EHHQ� UROOHG� RXW� IRU� DOO
FLWL]HQV� ZLWK� HIIHFW� IURP� 0D\� ��� ������ RQ� D� YROXQWDU\� EDVLV�� 7KH
IHDWXUHV� RI� WKH� 136� GHVLJQ� DUH�� VHOI�VXVWDLQDELOLW\�� SRUWDELOLW\� DQG
VFDODELOLW\��%DVHG�RQ�LQGLYLGXDO�FKRLFH��LW� LV�HQYLVDJHG�DV�D�ORZ�FRVW
DQG�HIILFLHQW�SHQVLRQ�V\VWHP�EDFNHG�E\�VRXQG�UHJXODWLRQ��$V�D�SXUH
¶GHILQHG�FRQWULEXWLRQ¶�SURGXFW��UHWXUQV�ZRXOG�EH�WRWDOO\�PDUNHW�GULYHQ�
7KH� 136� SURYLGHV� YDULRXV� LQYHVWPHQW� RSWLRQV� DQG� FKRLFHV� WR
LQGLYLGXDOV� WR� VZLWFK� RYHU� IURP� RQH� RSWLRQ� WR� DQRWKHU� RU� IURP� RQH
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IXQG� PDQDJHU� WR� DQRWKHU�� VXEMHFW� WR� FHUWDLQ� UHJXODWRU\� UHVWULFWLRQV�
7KH� 136� DUFKLWHFWXUH� LV� WUDQVSDUHQW� DQG� ZHE�HQDEOHG�� ,W� DOORZV� D
VXEVFULEHU� WR� PRQLWRU� KLV�� KHU� LQYHVWPHQWV� DQG� UHWXUQV�� 7KH� IDFLOLW\
IRU�VHDPOHVV�SRUWDELOLW\�LV�GHVLJQHG�WR�HQDEOH�VXEVFULEHUV�WR�PDLQWDLQ
D�VLQJOH�SHQVLRQ�DFFRXQW� �3HUPDQHQW�5HWLUHPHQW�$FFRXQW�1XPEHU�
35$1��WKURXJKRXW�WKH�VDYLQJ�SHULRG��3HQVLRQ�)XQG�5HJXODWRU\�DQG
'HYHORSPHQW�$XWKRULW\��3)5'$���VHW�XS�DV�D�UHJXODWRU\�ERG\�IRU�WKH
SHQVLRQ� VHFWRU�� LV� HQJDJHG� LQ� FRQVROLGDWLQJ� WKH� LQLWLDWLYHV� WDNHQ� VR
IDU� UHJDUGLQJ� WKH� IXOO� 136� DUFKLWHFWXUH� DQG� H[SDQGLQJ� WKH� UHDFK� RI
136�GLVWULEXWLRQ�QHWZRUN��7KH�SURFHVV�RI�PDNLQJ�136�DYDLODEOH� WR
DOO�FLWL]HQV�HQWDLOHG�WKH�DSSRLQWPHQW�RI�136�LQWHUPHGLDULHV��LQFOXGLQJ
LQVWLWXWLRQDO� HQWLWLHV� DV� 3RLQW� RI� 3UHVHQFH� �323V�� WKDW� VHUYH� DV
SHQVLRQ� DFFRXQW� RSHQLQJ� DQG� FROOHFWLRQ� FHQWUHV�� D� &HQWUDOL]HG
5HFRUG�.HHSLQJ�$JHQF\� �&5$��DQG�3HQVLRQ�)XQGV� WR�PDQDJH� WKH
SHQVLRQ�ZHDOWK�RI� WKH� LQYHVWRUV��7KH�'HSDUWPHQW�RI�3RVWV�KDV�DOVR
EHHQ� DSSRLQWHG� DV� 3R3� LQ� DGGLWLRQ� WR� RWKHU� ILQDQFLDO� LQVWLWXWLRQV
ZKLFK�H[SDQG�WKH�3R3�63�QHWZRUN�E\�PRUH�WKDQ�ILYH�WLPHV�

$�0RELOH�$SS� IRU�136� LV�DYDLODEOH� IRU� WKH�VXEVFULEHUV� LQ�*RRJOH
3OD\�6WRUH�DV� µ136�E\�16'/�H�*RY¶�DQG�DQG�µ136�E\�.DUY\�&5$¶�
6XEVFULEHUV� FDQ� DFFHVV� WKHLU� DFFRXQW� WKURXJK� WKLV�� 7KH� IROORZLQJ
QHZ�IHDWXUHV�DUH�HQDEOHG�LQ�0RELOH�$SS�WR�IDFLOLWDWH�WKH�VXEVFULEHU¶V
LQWHUIDFH� ZLWK� WKH� V\VWHP�� $DGKDDU� FDQ� EH� OLQNHG� WR� 136� DFFRXQW
XVLQJ�WKLV�DSS��JULHYDQFHV�TXHULHV�XQGHU�136�FDQ�EH�UDLVHG�WKURXJK
LW�� VWDWXV� RI� JULHYDQFH� DORQJ� ZLWK� UHVROXWLRQ� GHWDLOV� FDQ� EH� YLHZHG�
VXEVFULEHU� FDQ� UHVHW� KLV�KHU� SDVVZRUG� XVLQJ� WKLV� $SS�� DQG� WKH
ELOLQJXDO�YHUVLRQ�RI�WKH�$SS�KDV�EHHQ�GHYHORSHG�IRU�FRQYHQLHQFH�RI
136�VXEVFULEHUV�

7KH� 5HWLUHPHQW� $GYLVHUV� �5$V�� DUH� DSSRLQWHG� E\� 3)5'$� WR
HQJDJH� LQ� WKH�DFWLYLW\�RI�SURYLGLQJ�SHUVRQDOLVHG�DGYLFH�RQ�SHQVLRQ�
UHWLUHPHQW�DQG�136��WKHUHE\�H[WHQGLQJ�LWV�RXWUHDFK��7KH�5$V�FDQ�EH
DQ� LQGLYLGXDO�� UHJLVWHUHG� SDUWQHUVKLS� ILUP�� FRUSRUDWH� ERGLHV�� RU� DQ\
UHJLVWHUHG� WUXVW�RU�VRFLHW\��7KH�RQOLQH�SODWIRUP�KDV�EHHQ�GHYHORSHG
WR�IDFLOLWDWH�UHJLVWUDWLRQ�RI�DQ�LQGLYLGXDO�HQWLW\�DV�5HWLUHPHQW�$GYLVHU�
,Q� RUGHU� WR� HDVH� WKH� SURFHVV� RI� UHJLVWUDWLRQ� RI� VXEVFULEHUV� WKURXJK
5HWLUHPHQW� $GYLVHUV� D� K\SHUOLQN� LV� SURYLGHG� LQ� ZHOFRPH� VFUHHQ� RI
5$��7KLV�OLQN�ZLOO�UH�GLUHFW�WKH�XVHU�WR�H136�ZKHUH�KH�VKH�FDQ�HQWHU
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5$� FRGH� DQG� LQLWLDWH� WKH� SURFHVV� RI� VXEVFULEHU� UHJLVWUDWLRQ�� 7KH
3HQVLRQ�6DQFKD\��D�GHGLFDWHG�ZHEVLWH��ZZZ�SHQVLRQVDQFKD\�RUJ�LQ�
LV�DQ�LQLWLDWLYH�RI�3)5'$�IRU�LQFUHDVLQJ�ILQDQFLDO�OLWHUDF\�ZLWK�VSHFLDO
HPSKDVLV�RQ�FRQFHSWV�RI�SHQVLRQ�DQG�UHWLUHPHQW�

6ZDYDODPEDQ�6FKHPH
7R� HQFRXUDJH� WKH� ZRUNHUV� LQ� WKH� XQRUJDQLVHG� VHFWRU� WR� VDYH

YROXQWDULO\� IRU� WKHLU� ROG� DJH�� DQ� LQLWLDWLYH� FDOOHG� 6ZDYDODPEDQ
6FKHPH� ZDV� ODXQFKHG� LQ� ������ ,W� LV� D� FR�FRQWULEXWRU\� SHQVLRQ
VFKHPH� ZKHUHE\� WKH� FHQWUDO� JRYHUQPHQW� FRQWULEXWHV� D� VXP� RI� ൠ
������SHU�DQQXP�LQ�HDFK�136�DFFRXQW�RSHQHG�KDYLQJ�D�VDYLQJ�RI�ൠ
������WR�ൠ��������SHU�DQQXP�

5XUDO�+RXVLQJ�)XQG
7KH�5XUDO�+RXVLQJ�)XQG�ZDV�VHW�XS�LQ���������WR�HQDEOH�SULPDU\

OHQGLQJ�LQVWLWXWLRQV�WR�DFFHVV�IXQGV�IRU�H[WHQGLQJ�KRXVLQJ�ILQDQFH�WR
WDUJHWHG�JURXSV�LQ�UXUDO�DUHDV�DW�FRPSHWLWLYH�UDWHV�

3UDGKDQ�0DQWUL�0XGUD�<RMDQD
7KHUH� DUH� D� ODUJH� QXPEHU� RI� VPDOO� EXVLQHVV� XQLWV�� HVWLPDWHG� DW

DURXQG� ����� FURUH� LQ� WKH� LQIRUPDO� VHFWRU�� UXQQLQJ� VPDOO
PDQXIDFWXULQJ�� WUDGLQJ�RU�VHUYLFH�EXVLQHVVHV��ZKR� ILQG� LW�GLIILFXOW� WR
DFFHVV�IRUPDO�V\VWHPV�RI�FUHGLW��7KH�ORDQ�UHTXLUHPHQW�RI�WKHVH�XQLWV
LV�JHQHUDOO\�EHORZ�ൠ����ODNK��:KLOH�D�QXPEHU�RI�LQLWLDWLYHV�ZHUH�WDNHQ
LQ� WKH� SDVW� WR� LPSURYH� DFFHVV� WR� IRUPDO� FUHGLW� FKDQQHOV� IRU� VXFK
XQLWV�� WKHUH� ZDV� VWLOO� D� VLJQLILFDQW� DQG� ODUJH� VHFWLRQ� WR� ZKLFK� WKH
ORDQ�FUHGLW� IDFLOLWLHV� GLG� QRW� SHUFRODWH�� )RU� VXFK� XQLWV�� D� VFKHPH�
QDPHO\�� 3UDGKDQ� 0DQWUL� 0XGUD� <RMDQD� �300<�� ZDV� ODXQFKHG� LQ
������ WR� HQDEOH� LQFRPH� JHQHUDWLQJ� VPDOO� EXVLQHVV� HQWHUSULVHV� WR
KDYH�DFFHVV�WR�ORDQV��$FFRUGLQJO\��OHQGLQJ�LQVWLWXWLRQV�ZRXOG�ILQDQFH
PLFUR� HQWUHSUHQHXUV� XS� WR� ൠ� ��� ODNK�� 300<� LV� D� QDWLRQDO� PLVVLRQ
DLPHG� DW� LQFUHDVLQJ� WKH� HQWUHSUHQHXULDO� DFWLYLW\� RI� H[LVWLQJ� VPDOO
EXVLQHVV�DQG�HQFRXUDJLQJ�ILUVW�JHQHUDWLRQ�HQWUHSUHQHXUV�

0LFUR� 8QLWV� 'HYHORSPHQW� DQG� 5HILQDQFH� $JHQF\� /LPLWHG
�08'5$��� LV� D� UHILQDQFH� LQVWLWXWLRQ� VHW� XS� E\� WKH� JRYHUQPHQW� IRU
GHYHORSPHQW� RI� PLFUR� XQLWV� E\� H[WHQGLQJ� IXQGLQJ� VXSSRUW� WR
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HQFRXUDJH� HQWUHSUHQHXUVKLS� LQ� ,QGLD�� PRVWO\� IURP� QRQ�FRUSRUDWH
VPDOO�EXVLQHVV�VHFWRU��8QGHU� WKH�JXLGHOLQHV�RI�300<��08'5$�KDV
ODXQFKHG� WKUHH� LQQRYDWLYH� SURGXFWV� QDPHO\� 6KLVKX�� .LVKRU�� DQG
7DUXQ��ZKLFK�VLJQLILHV�WKH�VWDJH�RI�JURZWK�DQG�IXQGLQJ�QHHGV�RI�WKH
PLFUR� XQLWV� RU� HQWUHSUHQHXU�� 08'5$� VKDOO� UHILQDQFH� WKURXJK� VWDWH
OHYHO� LQVWLWXWLRQV�� 1%)&V�� 0),V�� UHJLRQDO� UXUDO� EDQNV�� QDWLRQDOLVHG
EDQNV�� SULYDWH� EDQNV� DQG� RWKHU� LQWHUPHGLDULHV�� $Q\� ,QGLDQ� FLWL]HQ
ZKR�LV�LQYROYHG�LQ�LQFRPH�JHQHUDWLQJ�DFWLYLW\�VXFK�DV�PDQXIDFWXULQJ�
SURFHVVLQJ��WUDGLQJ�DQG�VHUYLFH�VHFWRU�DQG�ZKRVH�FUHGLW�QHHG�LV�OHVV
WKDQ�ൠ����ODNK�FDQ�DSSURDFK�HLWKHU�EDQNV��0),V��ILQDQFLDO�LQVWLWXWLRQV
RU� 1%)&� IRU� DYDLOLQJ� RI� 08'5$� ORDQV� XQGHU� 300<�� ,W� KDV� EHHQ
VLQFH�GHFLGHG� WR�H[WHQG� IXQGLQJ�VXSSRUW�XQGHU�300<� IRU�DFWLYLWLHV
DOOLHG�WR�DJULFXOWXUH�DOVR�

7KH� JRYHUQPHQW� KDV� WDNHQ� YDULRXV� VWHSV� WRZDUGV� HIIHFWLYH
LPSOHPHQWDWLRQ� RI� WKH� VFKHPH�� 7KHVH�� LQWHU� DOLD�� LQFOXGH� LQWHQVLYH
SXEOLFLW\� FDPSDLJQV�� VLPSOLILFDWLRQ� RI� DSSOLFDWLRQ� IRUPV�� FUHGLW
JXDUDQWHH�VFKHPH��UHILQDQFH�IURP�08'5$�/WG��QRPLQDWLRQ�RI�0XGUD
1RGDO�2IILFHU��ZHHNO\�YLGHR�FRQIHUHQFHV�WR�PRQLWRU�WKH�SURJUHVV��HWF�

&UHGLW�*XDUDQWHH�)XQG�IRU�6NLOO�'HYHORSPHQW
7R�JXDUDQWHH�WKH�ORDQV�DQG�DGYDQFHV�XS�WR�ൠ�����ODNK��WHUP�ORDQ�

RU�DQ\�RWKHU� OLPLW�DV�PD\�EH�GHFLGHG�E\�WKH�VHWWOHU��VDQFWLRQHG�DQG
GLVEXUVHG� E\� WKH� OHQGLQJ� LQVWLWXWLRQV� ZLWKRXW� DQ\� FROODWHUDO� VHFXULW\
DQG�RU� WKLUG� SDUW\� JXDUDQWHHV�� 7KLV� FDQ� EH� JLYHQ� WR� WKH� HOLJLEOH
ERUURZHUV�SXUVXLQJ�VNLOO�GHYHORSPHQW�FRXUVHV�DV�SHU� WKH�6NLOO�/RDQ
6FKHPH��$Q\�SHUVRQ��,QGLDQ�QDWLRQDO��FDQ�DYDLO�RI�VNLOO� ORDQ�KDYLQJ
PLQLPXP�TXDOLILFDWLRQ�DV�SHU�1DWLRQDO�6NLOO�4XDOLILFDWLRQ�)UDPHZRUN
�164)��

'HSDUWPHQW�RI�,QYHVWPHQW�DQG�3XEOLF�$VVHW
0DQDJHPHQW

7KH� 'HSDUWPHQW� RI� 'LVLQYHVWPHQW� ZDV� VHW� XS� DV� D� VHSDUDWH
'HSDUWPHQW� LQ� ����� DQG� ZDV� ODWHU� UHQDPHG� DV� 0LQLVWU\� RI
'LVLQYHVWPHQW�LQ�������)URP�������WKH�'HSDUWPHQW�RI�'LVLQYHVWPHQW
KDV�EHHQ�RQH�RI�WKH�GHSDUWPHQWV�XQGHU�WKH�0LQLVWU\�RI�)LQDQFH��7KH
'HSDUWPHQW�RI�'LVLQYHVWPHQW�KDV�EHHQ� UHQDPHG�DV�'HSDUWPHQW�RI
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,QYHVWPHQW�DQG�3XEOLF�$VVHW�0DQDJHPHQW��',3$0��IURP�������7KH
PDQGDWH� RI� WKH� 'HSDUWPHQW� LQFOXGHV� DOO� PDWWHUV� UHODWHG� WR
PDQDJHPHQW�RI� FHQWUDO�JRYHUQPHQW� LQYHVWPHQWV� LQ�HTXLW\� LQFOXGLQJ
GLVLQYHVWPHQW� RI� HTXLW\� LQ� FHQWUDO� 3XEOLF� 6HFWRU� 8QGHUWDNLQJV�
GHFLVLRQV�RQ�WKH�UHFRPPHQGDWLRQV�RI�DGPLQLVWUDWLYH�PLQLVWULHV��1,7,
$D\RJ�� HWF��� IRU� GLVLQYHVWPHQW� LQFOXGLQJ� VWUDWHJLF� GLVLQYHVWPHQW�� DOO
PDWWHUV�UHODWHG�WR�,QGHSHQGHQW�([WHUQDO�0RQLWRU�V��IRU�GLVLQYHVWPHQW
DQG� SXEOLF� DVVHW� PDQDJHPHQW� DQG� ILQDQFLDO� SROLF\� LQ� UHJDUG� WR� WKH
XWLOLVDWLRQ� RI� WKH� SURFHHGV� RI� GLVLQYHVWPHQW� FKDQQHOLVHG� LQWR� WKH
1DWLRQDO�,QYHVWPHQW�)XQG�

:HEVLWH���ZZZ�GLSDP�JRY�LQ

1HZ�3XEOLF�6HFWRU�(QWHUSULVH�3ROLF\
7KH�1HZ�3XEOLF�6HFWRU�(QWHUSULVH�3ROLF\��36(��ZDV�DQQRXQFHG�LQ

WKH� EXGJHW� VSHHFK� IRU� ��������� 7KH� QHZ� SROLF\� LV� GHVLJQHG� WR
GLVFRYHU� WUXH� HFRQRPLF� SRWHQWLDO� RI� HQWLWLHV� LQ� WKH� KDQGV� RI� SULYDWH
LQYHVWRUV��8QGHU� WKH�QHZ�36(�SROLF\�� WKH�SXEOLF� VHFWRU� FRPPHUFLDO
HQWHUSULVHV� KDYH� EHHQ� FODVVLILHG� DV� VWUDWHJLF� DQG� QRQ�VWUDWHJLF
VHFWRUV�� 6WUDWHJLF� VHFWRUV� GHOLQHDWHG� DUH� EDVHG� RQ� WKH� FULWHULD� RI
QDWLRQDO� VHFXULW\��HQHUJ\�VHFXULW\�� FULWLFDO� LQIUDVWUXFWXUH��SURYLVLRQ�RI
ILQDQFLDO�VHUYLFHV�DQG�DYDLODELOLW\�RI�LPSRUWDQW�PLQHUDOV��7KH���EURDG
VWUDWHJLF�VHFWRUV�KDYH�EHHQ�SURSRVHG�DV²DWRPLF�HQHUJ\��VSDFH�DQG
GHIHQFH�� WUDQVSRUW� DQG� WHOH�FRPPXQLFDWLRQ�� SRZHU�� SHWUROHXP�� FRDO
DQG�RWKHU�PLQHUDOV��DQG�EDQNLQJ��LQVXUDQFH�DQG�ILQDQFLDO�6HUYLFHV�

)UDPHZRUN�IRU�$VVHW�0RQHWLVDWLRQ
$Q�LQVWLWXWLRQDO�IUDPHZRUN�IRU�PRQHWLVDWLRQ�RI�QRQ�FRUH�DVVHWV��OHG

EY� ',3$0� ZDV� DOVR� DSSURYHG� LQ� ������ 7KH� IUDPHZRUN� FRYHUV
PRQHWLVDWLRQ�RI�LGHQWLILHG�QRQ�FRUH�DVVHWV�RI�&36(V�XQGHU�VWUDWHJLF
GLVLQYHVWPHQW�� LPPRYDEOH� HQHP\� SURSHUW\� XQGHU� WKH� FXVWRG\� RI
&XVWRGLDQ� RI� (QHP\� 3URSHUW\� �&(3,��� 0+$�� 6LFN�ORVV� PDNLQJ
&36(V� XQGHU� FORVXUH� DQG� RWKHU� &36(V�368V�JRYHUQPHQW
RUJDQLVDWLRQV�FDQ�DOVR�DSSO\�WKH�IUDPHZRUN�ZLWK�WKH�DSSURYDO�RI�WKH
FRPSHWHQW�DXWKRULW\�

%KDUDW�%RQG
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%KDUDW�%RQG�([FKDQJH�7UDGHG�)XQG��(7)��ZDV�ODXQFKHG�LQ�����
ZKLFK� ZDV� WKH� ILUVW� LQVWUXPHQW� RI� LWV� NLQG� EDVHG� RQ� KLJK�TXDOLW\
SXEOLF�VHFWRU�ERQGV��7KH�VHFRQG�WUDQFK�ZDV�ODXQFKHG�LQ�������7KH
WZR� WUDQFKHV� UHFHLYHG�KXJH�UHVSRQVH� IURP�DOO�VHFWLRQV�RI� LQYHVWRUV
HVSHFLDOO\�UHWDLO�LQYHVWRUV�

1DWLRQDO�,QYHVWPHQW�)XQG
*RYHUQPHQW� FRQVWLWXWHG� WKH� 1DWLRQDO� ,QYHVWPHQW� )XQG� �1,)�� LQ

����� LQWR�ZKLFK� WKH�SURFHHGV� IURP�GLVLQYHVWPHQW�RI�&HQWUDO�3XEOLF
6HFWRU�(QWHUSULVHV�ZHUH�WR�EH�FKDQQHOLVHG��7KH�FRUSXV�RI�1,)�ZDV�WR
EH�RI�D�SHUPDQHQW�QDWXUH�DQG�1,)�ZDV�WR�EH�SURIHVVLRQDOO\�PDQDJHG
WR�SURYLGH�VXVWDLQDEOH� UHWXUQV� WR� WKH�JRYHUQPHQW��ZLWKRXW�GHSOHWLQJ
WKH�FRUSXV��6HOHFWHG�3XEOLF�6HFWRU�0XWXDO�)XQGV��QDPHO\�87,�$VVHW
0DQDJHPHQW� &RPSDQ\� /WG��� 6%,� )XQGV� 0DQDJHPHQW� 3ULYDWH� /WG�
DQG� /,&� 0XWXDO� )XQG� $VVHW� 0DQDJHPHQW� &RPSDQ\� /WG�� ZHUH
HQWUXVWHG� ZLWK� WKH� PDQDJHPHQW� RI� WKH� 1,)� FRUSXV�� $V� SHU� WKLV
6FKHPH�����SHU�FHQW�RI�WKH�DQQXDO�LQFRPH�RI�WKH�1,)�ZDV�WR�EH�XVHG
IRU� ILQDQFLQJ� VHOHFWHG� VRFLDO� VHFWRU� VFKHPHV� ZKLFK� SURPRWH
HGXFDWLRQ��KHDOWK�DQG�HPSOR\PHQW��7KH�UHVLGXDO����SHU�FHQW�RI� WKH
DQQXDO�LQFRPH�RI�1,)�ZDV�WR�EH�XVHG�WR�PHHW�WKH�FDSLWDO�LQYHVWPHQW
UHTXLUHPHQWV�RI�SURILWDEOH�DQG�UHYLYDEOH�368V�
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�� &RUSRUDWH�$IIDLUV

7+(�0LQLVWU\� RI� &RUSRUDWH� $IIDLUV� �0&$�� LV� SULPDULO\� FRQFHUQHG
ZLWK�DGPLQLVWUDWLRQ�RI�WKH�&RPSDQLHV�$FW��������WKH�&RPSDQLHV�$FW�
������WKH�/LPLWHG�/LDELOLW\�3DUWQHUVKLS�$FW�������DQG�RWKHU�DOOLHG�$FWV
DQG� UXOHV� DQG� UHJXODWLRQV� IUDPHG� WKHUHXQGHU� PDLQO\� IRU� UHJXODWLQJ
WKH� IXQFWLRQLQJ� RI� WKH� FRUSRUDWH� VHFWRU�� 7KH� 0LQLVWU\� LV� DOVR
UHVSRQVLEOH� IRU�DGPLQLVWHULQJ� WKH�&RPSHWLWLRQ�$FW�������� WR�SUHYHQW
SUDFWLFHV� KDYLQJ� DGYHUVH� HIIHFW� RQ� FRPSHWLWLRQ�� WR� SURPRWH� DQG
VXVWDLQ�FRPSHWLWLRQ�LQ�PDUNHWV��WR�SURWHFW�WKH�LQWHUHVWV�RI�FRQVXPHUV
WKURXJK�WKH�&RPPLVVLRQ�VHW�XS�XQGHU�WKH�$FW��)XUWKHU��WKH�0LQLVWU\�LV
DOVR�HQWUXVWHG�ZLWK�WKH�ZRUN�RI�DGPLQLVWUDWLRQ�RI�WKH�,QVROYHQF\�DQG
%DQNUXSWF\� &RGH�� ����� YLGH� QRWLILFDWLRQ� GDWHG� -XO\� ��� ����� E\
DPHQGLQJ�*RYHUQPHQW�RI�,QGLD��$OORFDWLRQ�RI�%XVLQHVV�5XOHV��������

%HVLGHV�� LW� H[HUFLVHV� VXSHUYLVLRQ� RYHU� WKH� WKUHH� SURIHVVLRQDO
ERGLHV��QDPHO\�WKH�,QVWLWXWH�RI�&KDUWHUHG�$FFRXQWDQWV�RI�,QGLD��,&$,��
WKH�,QVWLWXWH�RI�&RPSDQ\�6HFUHWDULHV�RI�,QGLD��,&6,��DQG�WKH�,QVWLWXWH
RI� &RVW� $FFRXQWDQWV� RI� ,QGLD� �,&R$,��� ZKLFK� DUH� FRQVWLWXWHG� XQGHU
WKUHH�VHSDUDWH�$FWV�RI�WKH�3DUOLDPHQW�IRU�SURSHU�DQG�RUGHUO\�JURZWK
RI� WKH� SURIHVVLRQV� FRQFHUQHG�� 7KH� 0LQLVWU\� DOVR� KDV� WKH
UHVSRQVLELOLW\�RI�FDUU\LQJ�RXW�WKH�IXQFWLRQV�RI�WKH�&HQWUDO�*RYHUQPHQW
UHODWLQJ� WR� DGPLQLVWUDWLRQ� RI� WKH� ,QGLDQ� 3DUWQHUVKLS� $FW�� ������ WKH
&RPSDQLHV� �'RQDWLRQV� WR�1DWLRQDO�)XQGV��$FW�� �����DQG�6RFLHWLHV
5HJLVWUDWLRQ�$FW�������

:HEVLWH���ZZZ�PFD�JRY�LQ

$GPLQLVWUDWLYH�6WUXFWXUH
7KH� 0LQLVWU\� KDV� D� WKUHH�WLHU� RUJDQLVDWLRQDO� VWUXFWXUH� ZLWK� WKH

KHDGTXDUWHUV� DW� 1HZ� 'HOKL�� VHYHQ� RIILFHV� RI� 5HJLRQDO� 'LUHFWRUV
�5'V��DW�$KPHGDEDG��&KHQQDL��+\GHUDEDG��.RONDWD��0XPEDL��1HZ
'HOKL�DQG�6KLOORQJ��WZHQW\�ILYH�5HJLVWUDUV�RI�&RPSDQLHV��5R&V���DQG
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WZHQW\�WZR�2IILFLDO�/LTXLGDWRUV��2/V��DQG�WHQ�5R&�FXP�2/V�LQ�6WDWHV
DQG�8QLRQ�7HUULWRULHV�

7KH� MXULVGLFWLRQDO� 5HJLVWUDUV� RI� &RPSDQLHV�� FRQWLQXH� WR� KDYH
MXULVGLFWLRQ� RYHU� WKH� FRPSDQLHV� LQFRUSRUDWHG� E\� WKH� 5HJLVWUDU�
&HQWUDO�5HJLVWUDWLRQ�&HQWUH��&5&��XQGHU�WKH�&RPSDQLHV�$FW�������
IRU� DOO� RWKHU� SURYLVLRQV� RI� WKH� $FW� DQG� WKH� UXOHV� PDGH� WKHUHXQGHU�
ZKLFK�PD\� EH� UHOHYDQW� DIWHU� LQFRUSRUDWLRQ�� 7KH� 2IILFLDO� /LTXLGDWRUV
IXQFWLRQ�XQGHU� WKH�RYHUDOO�DGPLQLVWUDWLYH�FRQWURO�RI� WKH�0LQLVWU\�DQG
DUH� DWWDFKHG� WR� FRUUHVSRQGLQJ� +LJK� &RXUWV�� 7KH\� DUH� PDLQO\
UHVSRQVLEOH�IRU� LPSOHPHQWLQJ�&RXUW�RUGHUV�UHJDUGLQJ� OLTXLGDWLRQ�DQG
ILQDO�GLVVROXWLRQ�RI�WKH�FRPSDQLHV�

&HQWUDO�5HJLVWUDWLRQ�&HQWUH
7KH�SURMHFW�WR�WUDQVIRUP�WKH�SURFHVVLQJ�RI�FRPSDQ\�LQFRUSRUDWLRQ�

H�IRUP�ZDV�XQGHUWDNHQ�ZLWK�RQH�FOHDU�REMHFWLYH��L�H���DSSOLFDWLRQV�IRU
QDPH� UHVHUYDWLRQ� DQG� LQFRUSRUDWLRQ� RI� D� FRPSDQ\� FRXOG� EH
SURFHVVHG� DQG� FRPSOHWHG� ZLWKLQ� '��� GD\V� �' 'DWH� RI� 3D\PHQW
&RQILUPDWLRQ�� LQ� OLQH�ZLWK�JOREDO�EHVW�SUDFWLFHV��7KH�0&$�UROOHG�RXW
WKH� ILUVW� SKDVH� RI� &5&� LQ� -DQXDU\�� ����� IRU� SURFHVVLQJ� QDPH
UHVHUYDWLRQ�RI�DSSOLFDQWV�DQG�VHFRQG�SKDVH�RI�&5&� IRU�SURFHVVLQJ
LQFRUSRUDWLRQ� RI� FRPSDQ\� DSSOLFDQWV� LQ� 0DUFK�� ������ 7KH
*RYHUQPHQW� 3URFHVV� 5H�HQJLQHHULQJ� �*35�� H[HUFLVH� LV� LQ
SXUVXDQFH� RI� WKH�0LQLVWU\¶V� REMHFWLYH� RI� SURYLGLQJ� JUHDWHU� ³(DVH� RI
'RLQJ� %XVLQHVV´� WR� DOO� WKH� VWDNHKROGHUV� DQG� KDV� UHVXOWHG� LQ� IDVWHU
SURFHVVLQJ� RI� LQFRUSRUDWLRQ� UHODWHG� DSSOLFDWLRQV�� XQLIRUPLW\� LQ
DSSOLFDWLRQ�RI�UXOHV��DQG�HUDGLFDWLQJ�GLVFUHWLRQ�

7KH�WLPH�WDNHQ�IRU�SURFHVVLQJ�FRPSDQ\�LQFRUSRUDWLRQ�DSSOLFDWLRQV
KDV�EHHQ�UHGXFHG�GUDVWLFDOO\�IURP�EHWZHHQ���WR����ZRUNLQJ�GD\V�LQ
-XQH� ����� WR� OHVV� WKDQ� RQH� GD\� QRZ�� RQ� DQ� DYHUDJH� ZKHUH� WKHUH
ZHUH� QR� GHILFLHQFLHV� LQ� WKH� IRUPV� ILOHG� E\� WKH� VWDNHKROGHU� DQG� ���
GD\V� IRU� LQFRUSRUDWLRQ� RI� FRPSDQLHV�� ZKHUH� GHILFLHQFLHV� ZHUH
REVHUYHG�

(DVH�RI�'RLQJ�%XVLQHVV
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$V�SDUW�RI�*RYHUQPHQW�RI�,QGLD¶V�(DVH�RI�'RLQJ�%XVLQHVV��(2'%�
LQLWLDWLYHV��WKH�0LQLVWU\�RI�&RUSRUDWH�$IIDLUV�KDV�QRWLILHG�DQG�GHSOR\HG
D� QHZ� :HE� )RUP� FKULVWHQHG� µ63,&H�¶� �SURQRXQFHG� µ63,&H3OXV¶�
UHSODFLQJ� DQG� XSJUDGLQJ� WKH� H[LVWLQJ� 63,&H� IRUP�� 63,&H�� ZRXOG
RIIHU����VHUYLFHV�E\���&HQWUDO�0LQLVWULHV�DQG�'HSDUWPHQWV���0LQLVWU\
RI� &RUSRUDWH� $IIDLUV�� 0LQLVWU\� RI� /DERXU� 	� (PSOR\PHQW� DQG
'HSDUWPHQW� RI� 5HYHQXH� LQ� WKH� 0LQLVWU\� RI� )LQDQFH�� DQG� �� VWDWH
JRYHUQPHQWV� �0DKDUDVKWUD�� .DUQDWDND�� DQG� :HVW� %HQJDO�� DQG
*RYHUQPHQW�RI�1&7�RI�'HOKL�� WKHUHE\�VDYLQJ�DV�PDQ\�SURFHGXUHV�
WLPH�DQG�FRVW�IRU�VWDUWLQJ�D�EXVLQHVV�LQ�,QGLD�DQG�LV�DSSOLFDEOH�IRU�DOO
QHZ�FRPSDQ\�LQFRUSRUDWLRQV�IURP������

63,&H��LV�DQ�LQWHJUDWHG�:HE�)RUP��63,&H��KDV�WZR�SDUWV�
3DUW�$��IRU�QDPH�UHVHUYDWLRQ�IRU�QHZ�FRPSDQLHV��DQG
3DUW�%���RIIHULQJ�D�ERXTXHW�RI�VHUYLFHV��YL]��
�L��,QFRUSRUDWLRQ��LL��'LUHFWRU�,GHQWLILFDWLRQ�1XPEHU��',1��DOORWPHQW

�LLL�� 0DQGDWRU\� LVVXH� RI� 3$1� �LY�� 0DQGDWRU\� LVVXH� RI� 7$1� �Y�
0DQGDWRU\� LVVXH�RI�(3)2�UHJLVWUDWLRQ��YL��0DQGDWRU\� LVVXH�RI�(6,&
UHJLVWUDWLRQ� �YLL�� 0DQGDWRU\� LVVXH� RI� 3URIHVVLRQ� 7D[� UHJLVWUDWLRQ
�0DKDUDVKWUD��.DUQDWDND�DQG�:HVW�%HQJDO���YLLL��0DQGDWRU\�2SHQLQJ
RI�%DQN�$FFRXQW�IRU�WKH�&RPSDQ\�DQG��L[��$OORWPHQW�RI�*67,1��LI�VR
DSSOLHG�IRU��

0LQLVWU\� RI� &RUSRUDWH� $IIDLUV� YLGH� WKH� QRWLILFDWLRQ� GDWHG� -XQH� ��
����� KDV� DPHQGHG�$*,/(�352� WR�$*,/(�352�6� WR� LQWHJUDWH� WKH
6KRSV�DQG�(VWDEOLVKPHQW�5HJLVWUDWLRQ�IRU�'HOKL�

$�QHZ�DQG�XVHU�IULHQGO\�'DVKERDUG�RQ�WKH�)URQW�2IILFH�KDV�EHHQ
FUHDWHG� IRU� FRPSDQ\� LQFRUSRUDWLRQ� DSSOLFDWLRQ� �63,&H�� DQG� OLQNHG
IRUPV�DV�DSSOLFDEOH���7KH�QHZ�ZHE� IRUP�ZRXOG� IDFLOLWDWH�RQ�VFUHHQ
ILOLQJ� DQG� UHDO� WLPH� GDWD� YDOLGDWLRQ� IRU� VHDPOHVV� LQFRUSRUDWLRQ� RI
FRPSDQLHV�� 7KLV� LQWHUYHQWLRQ� KDV� EHHQ� D� JDPH� FKDQJHU� IRU
3URIHVVLRQDOV�(QWUHSUHQHXUV�ZKR�FKRRVH� WR�VWDUW�D�FRPSDQ\�ZLWK�D
XQLTXH�QDPH��PDNLQJ�LW�YHU\�TXLFN�DQG�HDV\�WR�UHJLVWHU�D�FRPSDQ\�

&HQWUDO�6FUXWLQ\�&HQWUH
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&HQWUDO� 6FUXWLQ\� &HQWUH� �&6&�� ZDV� ODXQFKHG� LQ� ������ &6&�ZLOO
VFUXWLQL]H�WKH�673��6WUDLJKW�7KURXJK�3URFHVV��IRUPV�WR�FKHFN�IRU�DQ\
GHILFLHQF\�� )XUWKHU�� WKHVH� GHIHFWLYH� IRUPV� ZLOO� EH� PRYHG� WR� WKH
MXULVGLFWLRQDO�5R&V�IRU�PDUNLQJ� WKHP�DV�GHIHFWLYH��7KLV�ZLOO� LPSURYH
WKH�DFFXUDF\�RI�WKH�GDWD�ILOHG�ZLWK�0&$�DQG�ZLOO�DFW�DV�D�FKHFN�SRLQW
IRU�LPSURSHU�ILOLQJV�E\�WKH�&RUSRUDWHV�

&RPSDQLHV�$FW������
7KH� &RPSDQLHV� $FW�� ����� �WKH� $FW�� ZDV� HQDFWHG� LQ� ����� WR

FRQVROLGDWH� DQG� DPHQG� WKH� ODZV� UHODWLQJ� WR� FRPSDQLHV�� 7KLV� $FW
UHSODFHG� WKH� &RPSDQLHV� $FW�� ������ 7KH� $FW� LQWURGXFHG� VLJQLILFDQW
FKDQJHV� UHODWHG� WR� GLVFORVXUHV� WR� VWDNHKROGHUV�� DFFRXQWDELOLW\� RI
GLUHFWRUV��DXGLWRUV�DQG�NH\�PDQDJHULDO�SHUVRQQHO��LQYHVWRU�SURWHFWLRQ
DQG� FRUSRUDWH� JRYHUQDQFH�� 9DULRXV� VWDWXWRU\� ERGLHV� OLNH� ,QYHVWRU
(GXFDWLRQ� DQG� 3URWHFWLRQ� )XQG� $XWKRULW\�� 1DWLRQDO� )LQDQFLDO
5HSRUWLQJ� $XWKRULW\� DQG� 6HULRXV� )UDXG� ,QYHVWLJDWLRQ� 2IILFH� KDYH
EHHQ� HVWDEOLVKHG� XQGHU� WKH� $FW�� 7KH� TXDVL�MXGLFLDO� ERGLHV�� YL]��
1DWLRQDO� &RPSDQ\� /DZ� 7ULEXQDO� DQG� 1DWLRQDO� &RPSDQ\� /DZ
$SSHOODWH� 7ULEXQDO� KDYH� DOVR� EHHQ� FRQVWLWXWHG� XQGHU� WKH� $FW� WR
GLVFKDUJH�YDULRXV� IXQFWLRQV�SURYLGHG�XQGHU� WKH�$FW��7KH�SURYLVLRQV
IRU�WKH�0HGLDWLRQ�DQG�&RQFLOLDWLRQ�3DQHO�KDYH�DOVR�EHHQ�LQFOXGHG�LQ
WKH� $FW�� 7KH� $FW� DOVR� SURYLGHV� IRU� VHWWLQJ� XS� RI� 6SHFLDO� &RXUWV� WR
DGMXGLFDWH� FULPLQDO� RIIHQFHV�XQGHU� WKH�$FW��$ERXW���� VHWV�RI�5XOHV
KDYH� EHHQ� SUHVFULEHG� XQGHU� WKH� $FW� PDQ\� RI� ZKLFK� KDYH� EHHQ
DPHQGHG�VXEVHTXHQWO\�IURP�WLPH�WR�WLPH�

,Q� YLHZ� RI� YDULRXV� VXJJHVWLRQV� UHFHLYHG� IURP� VWDNHKROGHUV
LQFOXGLQJ�ZLWK� UHJDUG� WR� HDVH� RI� GRLQJ� EXVLQHVV� DV�ZHOO� DV� WR� WDNH
QRWH�RI�FKDQJLQJ�HFRQRPLF�DQG�OHJDO�UHTXLUHPHQWV��WKH�$FW�KDV�EHHQ
DPHQGHG�E\�WKH�0LQLVWU\� LQ������������������DQG�������WKH�GHWDLOV
RI�ZKLFK�DUH�JLYHQ�LQ�WKH�VXEVHTXHQW�SDUDV�

L��7LOO�GDWH��DOO�6HFWLRQV�RI�WKH�&RPSDQLHV�$FW��������&$�����KDYH
EHHQ� QRWLILHG�� 6XE�VHFWLRQ� ����� �L[�� RI� 6HFWLRQ� �� RI� WKH�&RPSDQLHV
$FW�������DQG�SDUW�RI�6HFWLRQ�����>5HSHDO�DQG�6DYLQJV@�ZKLFK�UHIHU
WR�5HJLVWUDWLRQ�RI�&RPSDQLHV��6LNNLP��$FW�������DUH�SHQGLQJ�GXH�WR
RQJRLQJ�FRQVXOWDWLRQ�ZLWK�WKH�*RYHUQPHQW�RI�6LNNLP�

Downloaded From - t.me/upsc_cse_updates



LL��7KH�QHZ�3URGXFHU�&RPSDQLHV�5XOHV�������ZHUH�SUHVFULEHG�RQ
)HEUXDU\����������

LLL��9DULRXV�UXOHV�SUHVFULEHG�XQGHU�WKH�&RPSDQLHV�$FW�������ZHUH
DPHQGHG�GXULQJ�WKH�\HDU�IURP�WLPH�WR�WLPH�

&RPSDQLHV��$PHQGPHQW��$FW������
7KURXJK�WKH�&RPSDQLHV��$PHQGPHQW��$FW�������FHUWDLQ�FKDQJHV

RI�XUJHQW�QDWXUH�ZHUH�FDUULHG�RXW�LQ�RUGHU�WR�UHPRYH�GLIILFXOWLHV�IDFHG
LQ�LPSOHPHQWDWLRQ�RI�FHUWDLQ�SURYLVLRQV�RI�WKH�$FW�

&RPSDQLHV��$PHQGPHQW��$FW������
2Q� WKH� EDVLV� RI� UHFRPPHQGDWLRQV� RI� WKH� &RPSDQLHV� /DZ

&RPPLWWHH� 5HSRUW� RI� )HEUXDU\� ����� FKDQJHV� ZHUH� PDGH� LQ� WKH
&RPSDQLHV� $FW�� ����� WKURXJK� WKH� &RPSDQLHV� �$PHQGPHQW�� $FW�
������ 7KURXJK� WKDW�� FKDQJHV� ZHUH� PDGH� LQ� WKH� PDLQ� $FW� ZKLFK
DGGUHVVHG� GLIILFXOWLHV� LQ� LPSOHPHQWDWLRQ� RZLQJ� WR� VWULQJHQF\� RI
FRPSOLDQFH�UHTXLUHPHQWV��IDFLOLWDWHG�HDVH�RI�GRLQJ�EXVLQHVV�LQ�RUGHU
WR� SURPRWH� JURZWK� ZLWK� HPSOR\PHQW�� DFKLHYHG� KDUPRQL]DWLRQ� ZLWK
DFFRXQWLQJ� VWDQGDUGV�� 6(%,� $FW�� ����� DQG�5%,� $FW�� ����� DQG� WKH
UHJXODWLRQV� PDGH� WKHUHXQGHU�� UHFWLILHG� RPLVVLRQV� DQG
LQFRQVLVWHQFLHV� LQ� WKH� $FW�� DQG� FDUULHG� RXW� DPHQGPHQWV� LQ� WKH
SURYLVLRQV�UHODWLQJ�WR�TXDOLILFDWLRQV�DQG�VHOHFWLRQ�RI�PHPEHUV�RI�WKH
1DWLRQDO� &RPSDQ\� /DZ� 7ULEXQDO� DQG� WKH� 1DWLRQDO� &RPSDQ\� /DZ
$SSHOODWH�7ULEXQDO�LQ�DFFRUGDQFH�ZLWK�WKH�GLUHFWLRQV�RI�WKH�6XSUHPH
&RXUW�

&RPSDQLHV��$PHQGPHQW��$FW������
2Q�WKH�EDVLV�RI�WKH�UHFRPPHQGDWLRQ�PDGH�E\�³7KH�&RPPLWWHH�WR

UHYLHZ�2IIHQFHV�XQGHU� WKH�&RPSDQLHV�$FW������´� �$XJXVW������� WR
VKLIW� ODSVHV� RI� WHFKQLFDO� RU� SURFHGXUDO� QDWXUH� WR� LQ�KRXVH
PHFKDQLVPV�� WR� SOXJ� WKH� FULWLFDO� JDSV� LQ� WKH�&RPSDQLHV�$FW�� ����
DQG� DOVR� WR� IDFLOLWDWH� HDVH� RI� GRLQJ� EXVLQHVV� DQG� VWUHQJWKHQ� WKH
FRUSRUDWH� FRPSOLDQFH� PDQDJHPHQW�� DPHQGPHQWV� ZHUH� PDGH� LQ
&RPSDQLHV� $FW�� ����� WKURXJK� WKH� &RPSDQLHV� �$PHQGPHQW�
2UGLQDQFH�� ������ ZKLFK� ZDV� UH�SURPXOJDWHG� WZLFH�� DQG
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VXEVHTXHQWO\� WKH�&RPSDQLHV� �$PHQGPHQW��$FW�������ZDV� ILQDOL]HG
LQ�-XO\������

&RPSDQLHV��$PHQGPHQW��$FW������
%DVHG�RQ�WKH�5HSRUW�RI�WKH�&RPSDQ\�/DZ�&RPPLWWHH��&/&������

VXEPLWWHG�LQ�1RYHPEHU������WKH�&RPSDQLHV��$PHQGPHQW��%LOO������
ZDV�SDVVHG�E\�WKH�3DUOLDPHQW�DQG�VXEVHTXHQWO\�UHFHLYHG�WKH�DVVHQW
RI�WKH�3UHVLGHQW�RI�,QGLD�RQ�6HSWHPEHU����������DQG�HQDFWHG�DV�WKH
&RPSDQLHV� �$PHQGPHQW��$FW��������7KH�DPHQGPHQWV�SURSRVHG� LQ
WKH� $FW� DUH� H[SHFWHG� WR� VLJQLILFDQWO\� HQKDQFH� WKH� FRQILGHQFH� RI
,QGLDQ� &RUSRUDWHV� RQ� WKH�*RYHUQPHQW¶V� UHVROYH� WR� SURYLGH� JUHDWHU
HDVH� RI� GRLQJ� EXVLQHVV�� DQG� DOVR� DFFRUG� GXH� UHVSHFW� WR� KRQHVW
ZHDOWK�FUHDWRUV�LQ�WKH�FRXQWU\�DQG�UHGXFH�WKH�EXUGHQ�RQ�WKH�MXGLFLDO
V\VWHP�

7KH�IHDWXUH�RI�&$$��������DUH�DV�XQGHU�
,��'HFULPLQDOL]DWLRQ�LV�SURYLGHG�DV�IROORZV�
L��5H�FDWHJRUL]LQJ����RIIHQFHV�RXW�RI����FRPSRXQGDEOH�RIIHQFHV

XQGHU� WKH� $FW�� WR� EH� GHDOW� ZLWK� LQ� DQ� LQ�KRXVH� DGMXGLFDWLRQ
IUDPHZRUN�

LL��2PLWWLQJ��DOWRJHWKHU����FRPSRXQGDEOH�RIIHQFHV�
LLL��/LPLWLQJ�SXQLVKPHQW�IRU����FRPSRXQGDEOH�RIIHQFHV�WR�RQO\�ILQH

E\�UHPRYLQJ�SURYLVLRQV�IRU�LPSULVRQPHQW�
LY����RIIHQFHV�WR�EH�GHDOW�XQGHU�DOWHUQDWLYH�IUDPHZRUNV�
Y�� 5HGXFLQJ� TXDQWXP� RI� SHQDOWLHV� LQ� UHVSHFW� RI� �� GHIDXOWV

GHFULPLQDOLVHG�HDUOLHU�

,,��*UHDWHU�(DVH�RI�/LYLQJ�SURYLGHG�DV�XQGHU�
L��$PHQGPHQW� LQ�6HFWLRQ����RI�&$���� IRU� LQFOXGLQJ�SURYLVLRQV� WR

DOORZ� GLUHFW� OLVWLQJ� RI� VHFXULWLHV� E\� ,QGLDQ� SXEOLF� FRPSDQLHV� LQ
SHUPLVVLEOH�IRUHLJQ�MXULVGLFWLRQV�

LL��7ZR�SURYLVLRQV�ZHUH� LQVHUWHG� LQ�6HFWLRQ�����RI� WKH�$FW� IRU� WKH
IROORZLQJ�
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ڹ�([HPSWLQJ�&RPSDQLHV�ZLWK�WKH�REOLJDWLRQ�WR�VSHQG�ൠ����ODNK
RU� OHVV� IURP� WKH� UHTXLUHPHQW� WR� FRQVWLWXWH� D� &65� FRPPLWWHH�� 7KH
IXQFWLRQV� RI� VXFK� FRPPLWWHHV� VKDOO� EH� GLVFKDUJHG� E\� WKH� %RDUG� LQ
WKRVH�FRPSDQLHV�

�3ڹHUPLWWLQJ�HOLJLEOH�FRPSDQLHV�WR�FODLP�FUHGLW�IRU�&65�VSHQG
LQ�H[FHVV�RI�WKH���SHU�FHQW�REOLJDWLRQ�LQ�D�SDUWLFXODU�\HDU��DJDLQVW�LWV
REOLJDWLRQ�IRU�WKH�VXEVHTXHQW�ILQDQFLDO�\HDU�V��

LLL��$OORZLQJ�SD\PHQW�RI�DGHTXDWH� UHPXQHUDWLRQ� WR�QRQ�H[HFXWLYH
GLUHFWRUV�LQ�FDVH�RI�LQDGHTXDF\�RI�SURILWV��E\�DOLJQLQJ�ZLWK�SURYLVLRQV
IRU�UHPXQHUDWLRQ�WR�H[HFXWLYH�GLUHFWRUV���6������DQG�6�������

LY�� ,QFOXGLQJ� WKH�SURYLVLRQV�RI�3DUW� ,;$� �3URGXFHU�&RPSDQLHV��RI
&RPSDQLHV�$FW�� ����� LQ�&RPSDQLHV�$FW�� �����ZLWK� FRQFRPLWDQW� 	
FRQVHTXHQWLDO�FKDQJHV���1HZ�&KDSWHU��

Y��5HOD[LQJ�SURYLVLRQV�UHODWHG�WR�WKH�LPSRVLWLRQ�RI�KLJKHU�DGGLWLRQDO
IHHV�XQGHU�WKH�WKLUG�SURYLVR�WR�6HFWLRQ��������

YL��([FOXGLQJ�FHUWDLQ� FODVVHV�RI� FRPSDQLHV� IURP� WKH�GHILQLWLRQ�RI
µOLVWHG� FRPSDQ\¶�� PDLQO\� IRU� WKH� OLVWLQJ� RI� GHEW� VHFXULWLHV�� LQ
FRQVXOWDWLRQ�ZLWK�6(%,���6���������

YLL�� $SSOLFDELOLW\� RI� 6HFWLRQ� ���%� �ORZHU� SHQDOWLHV� IRU� VPDOO
FRPSDQLHV�DQG�2QH�3HUVRQ�&RPSDQLHV��HQKDQFHG�

YLLL��3URYLVLRQ�RI�D� WLPH�ZLQGRZ�DIWHU� LVVXH�RI�QRWLFH�ZLWKLQ�ZKLFK
SHQDOW\� VKDOO� QRW� EH� OHYLHG� LI� D� GHIDXOW� LV� PDGH� JRRG� ZLWKLQ� WKDW
ZLQGRZ���6�������

L[�� ([FOXGLQJ� FHUWDLQ� FRPSDQLHV�ERGLHV� FRUSRUDWH� IURP� WKH
DSSOLFDELOLW\� RI� 6HFWLRQ� ��� �GHFODUDWLRQ� RI� EHQHILFLDO� LQWHUHVW� LQ
VKDUHV�� DQG�&KDSWHU� ;;,,� �&RPSDQLHV� LQFRUSRUDWHG� RXWVLGH� ,QGLD��
�6����������DQG�1HZ�6HFWLRQ����$��

[�� 5HGXFLQJ� WLPHOLQHV� IURP� WKH� PLQLPXP� RI� ��� GD\V� SUHVHQWO\
UHTXLUHG�IRU�ZKLFK�5LJKWV�RIIHUV�DUH�UHTXLUHG�WR�EH�NHSW�RSHQ��VR�DV
WR�VSHHG�XS�5LJKWV�LVVXHV�XQGHU�6HFWLRQ����

[L��([WHQGLQJ�H[HPSWLRQV�IURP�ILOLQJ�FHUWDLQ�UHVROXWLRQV�WR�FHUWDLQ
FODVVHV� RI� 1%)&V� 	� +)&V� XQGHU� 6HFWLRQ� ���� LQ� FRQVXOWDWLRQ� ZLWK
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5%,�1+%� IRU� UHGXFLQJ� WKH� FRPSOLDQFH� EXUGHQ� IRU� URXWLQH� OHQGLQJ
DFWLYLWLHV�LQ�RUGLQDU\�FRXUVH�RI�EXVLQHVV�

[LL�� $� QHZ�6HFWLRQ� ���$�ZDV� LQVHUWHG� WR� HQVXUH� WKDW� SUHVFULEHG
FODVVHV�RI�XQOLVWHG�FRPSDQLHV�ILOH�WKHLU�ILQDQFLDO�UHVXOWV�RQ�D�SHULRGLF
EDVLV� LQ� DGGLWLRQ� WR� WKH� DQQXDO� ILOLQJ� RI� ILQDQFLDO� VWDWHPHQWV� XQGHU
6HFWLRQ� ���� ZKLFK� LV� ILOHG� ZLWKLQ� �� PRQWKV� RI� WKH� FORVXUH� RI� WKH
ILQDQFLDO�\HDU�

[LLL��3URSRVLQJ�EHQFKHV�RI�1&/$7�DQG�UHPRYLQJ�UHVWULFWLRQ�RQ�WKH
PD[LPXP�PHPEHUV�LQ�1&/$7���6�����$�	������

[LY��&ODULI\LQJ�WKH�WULDO�&RXUW¶V�MXULVGLFWLRQ�RQ�WKH�EDVLV�RI�SODFH�RI
FRPPLVVLRQ�RI�RIIHQFH�XQGHU�6HFWLRQ������IRU�ZURQJIXO�ZLWKKROGLQJ�RI
SURSHUW\�RI�D�FRPSDQ\�E\�LWV�RIILFHUV�HPSOR\HHV���6������

[Y�� 7R� SURYLGH� LQ� 6HFWLRQ� ���� WKDW� LPSULVRQPHQW� VKDOO� QRW� EH
RUGHUHG� E\� D� &RXUW� RQ� DQ� RIILFHU�HPSOR\HH� RI� WKH� FRPSDQ\� IRU
ZURQJIXO� SRVVHVVLRQ� RI� GZHOOLQJ� XQLW� LI� WKH� FRPSDQ\� KDV� QRW� SDLG
FHUWDLQ�GXHV�WR�WKDW�RIILFHU�HPSOR\HH�

,QVROYHQF\�DQG�%DQNUXSWF\�&RGH������
,QVROYHQF\� DQG� %DQNUXSWF\� &RGH�� ����� �,%&�WKH� &RGH�� ZDV

HQDFWHG�LQ������DQG�WKH�3DUW�,,�RI�WKH�&RGH�ZDV�PDGH�HIIHFWLYH�IURP
'HFHPEHU�� ������7KH�&RGH�KDV�EHHQ� IUDPHG�ZLWK� WKH�REMHFWLYH� WR
FRQVROLGDWH� DQG� DPHQG� WKH� ODZV� UHODWLQJ� WR� UHRUJDQL]DWLRQ� DQG
LQVROYHQF\� UHVROXWLRQ� RI� FRUSRUDWH� SHUVRQV�� SDUWQHUVKLS� ILUPV� DQG
LQGLYLGXDOV� LQ� D� WLPH� ERXQG� PDQQHU�� 7R� HQVXUH� HIIHFWLYH
LPSOHPHQWDWLRQ� RI� WKH�&RGH�� WKH�*RYHUQPHQW� KDV� VR� IDU� DPHQGHG
WKH� &RGH� VL[� WLPHV�� WKHUHE\� VWUHQJWKHQLQJ� DQG� VWUHDPOLQLQJ� WKH
LQVROYHQF\� SURFHVV�� ,PSRUWDQW� DPHQGPHQWV� PDGH� LQ� WKH� &RGH
LQFOXGH�SURYLGLQJ� LQHOLJLELOLW\�RI�SHUVRQV� WR�VXEPLW�D� UHVROXWLRQ�SODQ�
JUDQWLQJ�H[HPSWLRQV�WR�060(V��FODULI\LQJ�WKH�VWDWXV�RI�KRPHEX\HUV�
LQWURGXFLQJ�SUHVHQW�DQG�YRWLQJ� UXOH� IRU�FODVV�RI�FUHGLWRUV��SURWHFWLQJ
ODVW� PLOH� IXQGLQJ�� HQVXULQJ� VXSSO\� RI� HVVHQWLDOV� IRU� FRQWLQXDWLRQ� RI
FRUSRUDWH� GHEWRU�� PLQLPXP� WKUHVKROG� IRU� ILOLQJ�� QR� OLDELOLW\� RI
UHVROXWLRQ� DSSOLFDQW� IRU� RIIHQFHV� FRPPLWWHG� SULRU� WR� LQLWLDWLRQ� RI
&RUSRUDWH�,QVROYHQF\�5HVROXWLRQ�3URFHVV��&,53���HWF�
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,QVROYHQF\�DQG�%DQNUXSWF\�%RDUG�RI�,QGLD
7KH� ,QVROYHQF\� DQG� %DQNUXSWF\� %RDUG� RI� ,QGLD� �,%%,�� ZDV

HVWDEOLVKHG� LQ� ������ 7KH� ,%%,� KDV� WKH� PDQGDWH� IRU� UHJXODWLRQ� RI
LQVROYHQF\� SURIHVVLRQDOV�� LQVROYHQF\� SURIHVVLRQDO� DJHQFLHV� DQG
LQIRUPDWLRQ�XWLOLWLHV�EHVLGHV�H[HUFLVLQJ�RWKHU�SRZHUV�DQG�IXQFWLRQV�DV
HQYLVDJHG�XQGHU�WKH�&RGH�

1DWLRQDO�&RPSDQ\�/DZ�7ULEXQDO
1DWLRQDO� &RPSDQ\� /DZ� 7ULEXQDO� �1&/7�� DQG�1DWLRQDO� &RPSDQ\

/DZ�$SSHOODWH�7ULEXQDO� �1&/$7��ZHUH�FRQVWLWXWHG�RQ�-XQH���������
7KHVH�ERGLHV�KDYH�EHHQ�FRQVWLWXWHG�IRU�IDVWHU�UHVROXWLRQ�RI�FRUSRUDWH
GLVSXWHV�DQG�UHGXFLQJ�WKH�PXOWLSOLFLW\�RI�DJHQFLHV��WKHUHE\�SURPRWLQJ
µHDVH�RI�GRLQJ�EXVLQHVV¶�LQ�WKH�FRXQWU\�

1&/7�KDV�UHSODFHG�WKH�HUVWZKLOH�&RPSDQ\�/DZ�%RDUG��&/%���WKH
%RDUG� RI� ,QGXVWULDO� DQG� )LQDQFLDO� 5HFRQVWUXFWLRQ� �%,)5�� DQG
$SSHOODWH� $XWKRULW\� IRU� ,QGXVWULDO� DQG� )LQDQFLDO� 5HFRQVWUXFWLRQ
�$$,)5�� DQG� LWV� EHQFKHV� KDYH� EHHQ� GHVLJQDWHG� WR� H[HUFLVH� WKH
MXULVGLFWLRQ��SRZHUV�DQG�DXWKRULW\�RI�$GMXGLFDWLQJ�$XWKRULW\�XQGHU�SDUW
,,�RI�WKH�&RGH��$OO�WKH�SURFHHGLQJV�XQGHU�WKH�&RPSDQLHV�$FW�UHODWLQJ
WR� DUELWUDWLRQ�� FRPSURPLVH�� ZLQGLQJ� XS�� DUUDQJHPHQWV� DQG
UHFRQVWUXFWLRQ� RI� FRPSDQLHV� KDYH� EHHQ� WUDQVIHUUHG� WR� 1&/7�� DQG
1&/7�KDV�DFTXLUHG�WKH�MXULVGLFWLRQ�YHVWHG�LQ�+LJK�&RXUWV�LQ�UHVSHFW
RI�WKHVH�VXEMHFWV�

6L[WHHQ�%HQFKHV�RI�1&/7�KDYH�VR� IDU�EHHQ�VHW�XS��QDPHO\��RQH
3ULQFLSDO� %HQFK� DW� 1HZ� 'HOKL� DQG� RQH� %HQFK� HDFK� DW� 1HZ� 'HOKL�
$KPHGDEDG��$OODKDEDG��$PUDYDWL��%HQJDOXUX��&KDQGLJDUK��&KHQQDL�
&XWWDFN�� *XZDKDWL�� +\GHUDEDG�� ,QGRUH�� -DLSXU�� .RFKL�� .RONDWD� DQG
0XPEDL�

1DWLRQDO�&RPSDQ\�/DZ�$SSHOODWH�7ULEXQDO
7KH�1&/$7�KDV�EHHQ�HVWDEOLVKHG�WR�KHDU�WKH�DSSHDOV�DJDLQVW�WKH

RUGHUV� RI� 1&/7� XQGHU� WKH� &RPSDQLHV� $FW�� ,W� KDV� DOVR� EHHQ
GHVLJQDWHG� WKH� $SSHOODWH� 7ULEXQDO� IRU� KHDULQJ� DSSHDOV� DJDLQVW� WKH
RUGHUV�SDVVHG�E\�1&/7�XQGHU�6HFWLRQ����RI�WKH�,%&�������DQG�WKH
RUGHUV� SDVVHG�E\� ,QVROYHQF\�DQG�%DQNUXSWF\�%RDUG�RI� ,QGLD� �,%%,�
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XQGHU� 6HFWLRQ� ���� DQG� 6HFWLRQ� ���� RI� WKH� ,%&�� 7KH� &RPSHWLWLRQ
$SSHOODWH� 7ULEXQDO� �&203$7��� FRQVWLWXWHG� XQGHU� WKH� &RPSHWLWLRQ
$FW�������KDV�EHHQ�PHUJHG�ZLWK�WKH�1&/$7�ZLWK�HIIHFW�IURP�0D\����
�����E\�)LQDQFH�$FW�������DQG�DSSHDOV�DJDLQVW�DQ\�GLUHFWLRQ�LVVXHG
RU�GHFLVLRQ�PDGH�RU�RUGHU�SDVVHG�E\�WKH�&RPSHWLWLRQ�&RPPLVVLRQ�RI
,QGLD� �&&,��� DUH� DOVR� UHIHUUHG� WR�1&/$7��)XUWKHU��1&/$7�KDV�EHHQ
PDGH�$SSHOODWH�$XWKRULW\� IRU�1DWLRQDO�)LQDQFLDO�5HSRUWLQJ�$XWKRULW\
�1)5$�� E\� WKH� &RPSDQLHV� �$PHQGPHQWV�� $FW�� ������ $W� SUHVHQW�
1&/$7� KDV� LWV� %HQFKHV� DW� WZR� ORFDWLRQV�� YL]��� 3ULQFLSDO� %HQFK� DW
1HZ�'HOKL�DQG�DQRWKHU�%HQFK�DW�&KHQQDL�

&RUSRUDWH�6RFLDO�5HVSRQVLELOLW\
7KH� SURYLVLRQV� UHODWHG� WR�&RUSRUDWH� 6RFLDO� 5HVSRQVLELOLW\� �&65�

IRU� WKH� ILUVW� WLPH�ZDV� LQFRUSRUDWHG� LQ� WKH�&RPSDQLHV�$FW��������WKH
µ$FW¶�� DQG� LW� FDPH� LQWR� HIIHFW� IURP� $SULO� ������ 7KH� *RYHUQPHQW
SURYLGHV� WKH� EURDG� IUDPHZRUN� RI� &65� WKURXJK� 6HFWLRQ� ���� RI� WKH
$FW��6FKHGXOH�RI� WKH�$FW�DQG�&RPSDQLHV��&65�3ROLF\��5XOHV������
�&65� 5XOHV��� 6HFWLRQ� ����� LQWHU� DOLD�� SURYLGHV� HOLJLELOLW\� FULWHULD� RI
FRPSDQLHV� IRU� &65�� 6FKHGXOH� 9,,� HQOLVWV� WKH� HOLJLEOH� OLVW� RI� &65
DFWLYLWLHV� DQG� &RPSDQLHV� &65� 5XOHV� GHWDLO� WKH� LPSOHPHQWDWLRQ
PRGDOLWLHV�� ,Q� DGGLWLRQ� WR� WKHVH�� WKH� 0LQLVWU\� KDV� DOVR� LVVXHG
FODULILFDWLRQV�� &LUFXODUV� DQG� )$4V� IURP� WLPH� WR� WLPH� WR� IDFLOLWDWH
GLIIHUHQW�VWDNHKROGHUV�IRU�HIIHFWLYH�LPSOHPHQWDWLRQ�RI�&65�

/LPLWHG�/LDELOLW\�3DUWQHUVKLSV
,Q�,QGLD��DERXW����SHU�FHQW�RI�LQGXVWULDO�XQLWV�DUH�0LFUR��6PDOO�DQG

0HGLXP� (QWHUSULVHV� �060(V��� $V� SHU� WKH� VXUYH\� FRQGXFWHG� E\
060(��RYHU����SHU�FHQW�RI� WKHVH�DUH�UHJLVWHUHG�DV�SURSULHWRUVKLSV�
DERXW� �� WR� �� SHU� FHQW� DV�SDUWQHUVKLSV�DQG� OHVV� WKDQ���SHU� FHQW� DV
FRPSDQLHV�� 7KH� FRUSRUDWH� IRUP� GRHV� QRW� DSSHDU� WR� EH� ZLGHO\
SUHYDOHQW� DPRQJVW� 060(V�� $QDO\VLV� RI� WKH� GDWD� FROOHFWHG� E\� WKH
0LQLVWU\� RI� 060(� VXJJHVWV� WKDW� KLJK� FRPSOLDQFH� FRVW� XQGHU� WKH
&RPSDQLHV� $FW�� ������ GHWHUUHG� WKH� 060(V� IURP� DGRSWLQJ� WKH
FRUSRUDWH�IRUP�

7KH� IXQFWLRQLQJ� RI� D� SURSULHWRUVKLS� RU� D� SDUWQHUVKLS� ILUP� LV� WRR
RSDTXH�PDNLQJ�DVVHVVPHQW�RI�FUHGLW�ZRUWKLQHVV�E\�EDQNHUV�GLIILFXOW�
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DQG� WKHUHIRUH�� WKH�060(� VHFWRU� LV� DW� D� FRPSDUDWLYH� GLVDGYDQWDJH
YLV�D�YLV� FRUSRUDWH� ERGLHV� LQ� DFFHVVLQJ� ORDQ�FUHGLW� IDFLOLWLHV� IURP
EDQNV� DQG� RWKHU� ILQDQFLDO� LQVWLWXWLRQV�� $� QHHG� ZDV� IHOW� IRU� D� QHZ
FRUSRUDWH� IRUP� WKDW� ZRXOG� SURYLGH� DQ� DOWHUQDWLYH� WR� WKH� WUDGLWLRQDO
SDUWQHUVKLS�ZLWK�XQOLPLWHG�SHUVRQDO�OLDELOLW\�RQ�WKH�RQH�KDQG��DQG�WKH
VWDWXWH�EDVHG� JRYHUQDQFH� VWUXFWXUH� RI� WKH� OLPLWHG� OLDELOLW\� FRPSDQ\
RQ� WKH�RWKHU�� ,Q� WKLV� FRQWH[W�� WKH�/LPLWHG�/LDELOLW\�3DUWQHUVKLS� �//3�
$FW�ZDV�HQDFWHG�LQ������DQG�FDPH�LQWR�IRUFH�IURP������

//3�LV�D�IRUP�RI�EXVLQHVV�HQWLW\��ZKLFK�DOORZV�LQGLYLGXDO�SDUWQHUV
WR�EH�SURWHFWHG� IURP� WKH� MRLQW�DQG�VHYHUDO� OLDELOLWLHV�RI�SDUWQHUV� LQ�D
SDUWQHUVKLS� ILUP�� 7KH� OLDELOLW\� RI� SDUWQHUV� LQFXUUHG� LQ� WKH� QRUPDO
FRXUVH� RI� EXVLQHVV� GRHV� QRW� H[WHQG� WR� WKH� SHUVRQDO� DVVHWV� RI� WKH
SDUWQHUV��,W�LV�FDSDEOH�RI�HQWHULQJ�LQWR�FRQWUDFWV�DQG�KROGLQJ�SURSHUW\
LQ�LWV�RZQ�QDPH��$Q�//3�ZRXOG�EH�DEOH�WR�IXOILO�WKH�FRPSOLDQFH�QRUPV
ZLWK� PXFK� JUHDWHU� HDVH�� FRXSOHG� ZLWK� OLPLWDWLRQ� RI� OLDELOLW\�� 7KH
FRUSRUDWH�VWUXFWXUH�RI�//3�DQG�WKH�VWDWXWRU\�GLVFORVXUH�UHTXLUHPHQWV
HQDEOH�KLJKHU�DFFHVV�WR�FUHGLW�LQ�WKH�PDUNHW�

/LPLWHG�/LDELOLW\�3DUWQHUVKLS��$PHQGPHQW��$FW������
7KH�/LPLWHG�/LDELOLW\�3DUWQHUVKLS��$PHQGPHQW��$FW�������EHFDPH

IXQFWLRQDO�VLQFH�$XJXVW��������7KLV�$FW�VHHNV�WR�DPHQG�WKH�/LPLWHG
/LDELOLW\� 3DUWQHUVKLS� $FW�� ������ 7KLV� $FW� FRQYHUWV� FHUWDLQ� RIIHQFHV
LQWR� FLYLO� GHIDXOWV� DQG� FKDQJHV� WKH� QDWXUH� RI� SXQLVKPHQW� IRU� WKHVH
RIIHQFHV�� ,W� DOVR� GHILQHV� VPDOO� //3�� SURYLGHV� IRU� DSSRLQWPHQW� RI
FHUWDLQ�DGMXGLFDWLQJ�RIILFHUV��DQG�HVWDEOLVKPHQW�RI�VSHFLDO�FRXUWV�

&RPSDQLHV�//3V�LQ�WKH�5HJLVWU\
7KH� WRWDO� QXPEHU� RI� FRPSDQLHV� UHJLVWHUHG� LQ� WKH� FRXQWU\� DV� RI

$XJXVW�������XQGHU� WKH�&RPSDQLHV�$FW�������� WKH�&RPSDQLHV�$FW�
������DQG�WKH�SUHYLRXV�FRPSDQ\�ODZV��VWRRG�DW������������2I�WKHVH�
����������FRPSDQLHV�DUH�DFWLYH��6LPLODUO\��DV�RI�$XJXVW�������D�WRWDO
RI����������//3V�DUH�DFWLYH�LQ�WKH�FRXQWU\�

H�*RYHUQDQFH�3URMHFW
7KH�0LQLVWU\�RSHUDWHG�DQ�HQG�WR�HQG�H�JRYHUQDQFH�SURMHFW�FDOOHG

0&$��� IRU� HQG�WR�HQG� VHUYLFH� GHOLYHU\� FRPSULVLQJ�&RPSDQLHV� DQG
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/LPLWHG�/LDELOLW\�3DUWQHUVKLSV�ZLWK�UHJLVWUDWLRQ��LQFRUSRUDWLRQ��UHJLVWU\
DQG� RWKHU� FRPSOLDQFH� UHODWHG� VHUYLFHV�� 7KH� SURMHFW� ZDV� VWDUWHG� LQ
0DUFK� ������ RQ� WKH� %XLOG�� 2ZQ�� 2SHUDWH� DQG� 7UDQVIHU� �%227�
0RGHO�ZLWK�WKH�YLVLRQ�³WR�LQWURGXFH�D�VHUYLFH�RULHQWHG�DSSURDFK�LQ�WKH
GHVLJQ� DQG� GHOLYHU\� RI� *RYHUQPHQW� VHUYLFHV´�� 7KH� SURMHFW� ZDV
XQGHUWDNHQ� RQ� D� 0LVVLRQ� 0RGH� WR� EULQJ� DERXW� D� VHUYLFH�FHQWULF
DSSURDFK�LQ�WKH�GHOLYHU\�RI�SXEOLF�VHUYLFHV�DQG�DGPLQLVWUDWLRQ�RI�WKH
&RPSDQLHV�$FW�DQG�//3�$FW�DQG�LW�VSHFLILFDOO\�IRFXVHV�RQ���L��VSHHG\
LQFRUSRUDWLRQ� RI� &RPSDQLHV� DQG� //3V�� DQG� �LL�� SURYLGLQJ� (DVH� RI
'RLQJ�%XVLQHVV��7KH�SURMHFW�KDV�EHHQ�LPSOHPHQWHG�LQ�WKH�0LQLVWU\¶V
KHDGTXDUWHUV��DOO�5HJLRQDO�'LUHFWRUDWHV�DQG�5HJLVWUDU�RI�&RPSDQLHV
RIILFHV��WR�EULQJ�DERXW�D�VHUYLFH�FHQWULF�DSSURDFK�LQ�WLPHO\�GHOLYHU\�RI
SXEOLF� VHUYLFHV� DQG� DGPLQLVWUDWLRQ� RI�&RPSDQLHV�$FW� DQG� //3�$FW�
$OO� VHUYLFHV� DUH� SURYLGHG� RQOLQH� DQG� WKH� ILOHG� GRFXPHQWV� DUH
DYDLODEOH�LQ�SXEOLF�GRPDLQ�

:LWK� WKH� KHOS� RI� H�VHUYLFHV�� WKH� 0&$��� 6\VWHP� SURYLGHV� WKH
VWDNHKROGHUV� D� FRQYHQLHQW�� HDV\� WR� XVH� DQG� VHFXUH� DFFHVV�� DQG
GHOLYHUV�DOO�0&$�VHUYLFHV�ZLWK� LPSURYHG�VSHHG�DQG�FHUWDLQW\�� ,W�KDV
EURXJKW�DERXW� WUDQVSDUHQF\��VSHHG�DQG�HIILFLHQF\� LQ� WKH� IXQFWLRQLQJ
RI�WKH�0LQLVWU\��$IWHU�VXFFHVVIXOO\�ODXQFKLQJ�WKH�QH[W�JHQHUDWLRQ�6$3
EDVHG�SODWIRUP�YHUVLRQ���RI�WKH�0&$���LQ�������QRZ�0&$���3RUWDO
LV�WR�EH�XSGDWHG�WR�9HUVLRQ���LQ�WKH�)LQDQFLDO�<HDU���������

,Q� H�&RQVXOWDWLRQ� PRGXOH� VWHSV� DUH� WDNHQ� WR� DXWRPDWH� DQG
HQKDQFH� WKH� FXUUHQW� SURFHVV� RI� SXEOLF� FRQVXOWDWLRQ� RQ� SURSRVHG
DPHQGPHQWV� DQG� GUDIW� UXOHV�� HWF�� 7KLV� PRGXOH� RI� 0&$��� Y�� ZLOO
SURYLGH� DQ� RQOLQH� SODWIRUP� ZKHUHLQ�� SURSRVHG� DPHQGPHQWV�GUDIW
OHJLVODWLRQV� ZLOO� EH� SRVWHG� RQ� 0&$¶V� ZHEVLWH� IRU� H[WHUQDO� XVHUV�
FRPPHQWV� DQG� VXJJHVWLRQV� SHUWDLQLQJ� WR� WKH� VDPH� LQ� D� VWUXFWXUHG
GLJLWDO� IRUPDW�� )XUWKHU�� WKH� V\VWHP� ZLOO� DOVR� IDFLOLWDWH� $,� GULYHQ
VHQWLPHQW�DQDO\VLV��FRQVROLGDWLRQ�DQG�FDWHJRUL]DWLRQ�RI�VWDNHKROGHUV¶
LQSXWV�DQG�FUHDWLRQ�RI�UHSRUWV�RQ�WKH�EDVLV�WKHUHRI��6LPLODUO\��9��XVHV
FXWWLQJ�HGJH�WHFKQRORJLHV�VXFK�DV�$UWLILFLDO�,QWHOOLJHQFH�DQG�0DFKLQH
/HDUQLQJ��$�PRELOH�DSS� ³0&$����$SS´� LV�DOVR�EHLQJ�GHYHORSHG� IRU
XELTXLWRXV�DFFHVV�WR�VWDNHKROGHUV�

&RVW�$XGLW
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7KH�FRPSDQLHV�HQJDJHG� LQ� WKH�SURGXFWLRQ�RI�JRRGV�RU�SURYLGLQJ
VHUYLFHV� DV� VSHFLILHG� LQ� RUGHUV� LVVXHG� E\� WKH� &HQWUDO� *RYHUQPHQW
XQGHU� 6HFWLRQ� ���� RI� WKH� &RPSDQLHV� $FW�� ������ DUH� UHTXLUHG� WR
LQFOXGH�WKH�SDUWLFXODUV�UHODWLQJ�WR�WKH�XWLOLVDWLRQ�RI�PDWHULDO�RU� ODERXU
RU� WR�RWKHU�SUHVFULEHG� LWHPV�RI�FRVW� LQ� WKHLU�ERRNV�RI�DFFRXQW��6XFK
FRPSDQLHV�ZKLFK�DUH�UHTXLUHG�WR�PDLQWDLQ�FRVW�UHFRUGV��DQG�KDYH�D
SUHVFULEHG� WXUQRYHU� DUH� DOVR� UHTXLUHG� WR� JHW� WKHLU� FRVW� UHFRUGV
DXGLWHG�E\�D�FRVW�DFFRXQWDQW�LQ�SUDFWLFH�

7KH�&RPSDQLHV��&RVW�5HFRUGV�DQG�$XGLW��5XOHV�QRWLILHG�LQ������
DQG�DV�DPHQGHG� IURP�WLPH� WR� WLPH��VSHFLI\� WKH�FODVV�RI�FRPSDQLHV
DQG� WKH� WKUHVKROG� OLPLWV�� IRU� PDLQWHQDQFH� RI� FRVW� UHFRUGV� DQG
FRQGXFW� RI� DXGLW� WKHUHRI�� 7KH� DIRUHVDLG� UXOHV� FRYHU� �� UHJXODWHG
VHFWRUV�DQG����QRQ�UHJXODWHG�VHFWRUV�ZKLFK� IDOO� XQGHU� WKH�DPELW�RI
6HFWLRQ� ���� RI� WKH�&RPSDQLHV� $FW�� ������ IRU�PDLQWHQDQFH� RI� FRVW
UHFRUGV� DQG� FRQGXFWLQJ� RI� DXGLW� WKHUHRI� VXEMHFW� WR� WKH� VSHFLILHG
WKUHVKROG� OLPLWV�� 7KH� FRVW� UHFRUGV� KHOS� WKH� FRPSLODWLRQ� RI� FRVW
GDWDEDVH�IRU�WKH�RZQ�XVH�RI�VXFK�FRPSDQLHV�IRU�WKH�SXUSRVH�RI�FRVW
PDQDJHPHQW��SULFLQJ�DQG�RWKHU�UHODWHG�IXQFWLRQV��7KHVH�UHFRUGV�DUH
DOVR� XVHG� E\� YDULRXV� JRYHUQPHQW� DJHQFLHV� OLNH� SULFH�IL[DWLRQ
DXWKRULWLHV�� UHJXODWRU\� ERGLHV��:72� LPSOHPHQWDWLRQ� DQG�PRQLWRULQJ
DJHQFLHV�� &RPSHWLWLRQ� &RPPLVVLRQ� RI� ,QGLD� �&&,��� 6HULRXV� )UDXG
,QYHVWLJDWLRQ� 2IILFH� �6),2��� UHYHQXH� DXWKRULWLHV�� DQG� RWKHU
LQVWLWXWLRQV�� 7KH� 0LQLVWU\� DQDO\VHV� WKH� FRVW� DXGLW� UHSRUWV� DQG
PRQLWRUV�FRPSOLDQFH�WR�WKH�$FW�5XOHV�E\�WKH�VSHFLILHG�FRPSDQLHV�

,QYHVWRU�(GXFDWLRQ�DQG�3URWHFWLRQ�)XQG�$XWKRULW\
,QYHVWRU� (GXFDWLRQ� DQG� 3URWHFWLRQ� )XQG� �,(3)�� KDV� EHHQ

HVWDEOLVKHG�XQGHU�6HFWLRQ����� ����RI� WKH�&RPSDQLHV�$FW������ZLWK
WKH� REMHFWLYH� RI� SURPRWLQJ� ,QYHVWRU� (GXFDWLRQ�� $ZDUHQHVV� DQG
3URWHFWLRQ��7KH�IXQG�LV�PDLQWDLQHG�XQGHU�&RQVROLGDWHG�)XQG�RI�,QGLD�
7KH� DPRXQW� RI� GLYLGHQG�� PDWXUHG� GHSRVLWV�� PDWXUHG� GHEHQWXUHV�
DSSOLFDWLRQ� PRQH\�� HWF��� ZKLFK� UHPDLQHG� XQSDLG�XQFODLPHG� IRU� D
SHULRG�RI�VHYHQ�\HDUV�IURP�WKH�GDWH�WKH\�EHFRPH�GXH�IRU�SD\PHQW�
DUH� WUDQVIHUUHG� WR� ,(3)�� )XUWKHU�� DV� SHU� 6HFWLRQ� ������� RI� WKH
&RPSDQLHV�$FW��������DOO�VKDUHV�LQ�UHVSHFW�RI�ZKLFK�GLYLGHQG�KDV�QRW
EHHQ�SDLG�RU�FODLPHG�IRU�VHYHQ�FRQVHFXWLYH�\HDUV�RU�PRUH�VKDOO�EH
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WUDQVIHUUHG�E\� WKH�FRPSDQ\� LQ� WKH�QDPH�RI� ,QYHVWRU�(GXFDWLRQ�DQG
3URWHFWLRQ�)XQG�

7KH� $XWKRULW\� KDV� EHHQ� HQWUXVWHG� ZLWK� WKH� UHVSRQVLELOLW\� WR
DGPLQLVWHU� WKH� IXQG� DV� SHU� PDQGDWH� JLYHQ� LQ� 6HFWLRQ� ���� ���� RI
&RPSDQLHV�$FW�������ZKLFK�PDQGDWHV�XWLOL]DWLRQ�RI�IXQG�IRU�UHIXQG�RI
XQFODLPHG� GLYLGHQGV�� PDWXUHG� GHSRVLWV�� PDWXUHG� GHEHQWXUHV� HWF��
SURPRWLRQ�RI�LQYHVWRU¶V�HGXFDWLRQ��DZDUHQHVV��SURWHFWLRQ��HWF��,(3)$
KDV�FRQGXFWHG�VHULHV�RI� ,QYHVWRU�$ZDUHQHVV�3URJUDPPHV��,$3V�� LQ
UXUDO� DQG� XUEDQ� DUHDV� IRU� VSUHDGLQJ� DZDUHQHVV� UHODWHG� PHVVDJHV
DPRQJ�JHQHUDO�SXEOLF�VR�WKDW�WKH\�GR�QRW�IDOO�SUH\�WR�IUDXGXOHQW�DQG
3RQ]L� VFKHPH�� 7KH� $XWKRULW\� KDV� FROODERUDWHG� ZLWK� YDULRXV
RUJDQLVDWLRQV�IRU�WKH�SXUSRVH�RI�,QYHVWRU�(GXFDWLRQ�DQG�$ZDUHQHVV�
WKHUHE\�SURSDJDWLQJ�ILQDQFLDO�OLWHUDF\�DPRQJ�WKH�PDVVHV�

1DWLRQDO�)LQDQFLDO�5HSRUWLQJ�$XWKRULW\
1DWLRQDO�)LQDQFLDO�5HSRUWLQJ�$XWKRULW\��1)5$��ZDV�FRQVWLWXWHG�DV

D�VWDWXWRU\�ERG\�XQGHU�6HFWLRQ�����RI� WKH�&RPSDQLHV�$FW������� LQ
������1)5$�KDV�EHHQ�HVWDEOLVKHG�WR�SURWHFW�WKH�SXEOLF�LQWHUHVW�DQG
WKH� LQWHUHVWV� RI� LQYHVWRUV�� FUHGLWRUV� DQG� RWKHUV� DVVRFLDWHG�ZLWK� WKH
FRPSDQLHV� RU� ERGLHV� FRUSRUDWH� E\�� HVWDEOLVKLQJ� KLJK� TXDOLW\
VWDQGDUGV� RI� DFFRXQWLQJ� DQG� DXGLWLQJ�� DQG� H[HUFLVLQJ� HIIHFWLYH
RYHUVLJKW�RI�DFFRXQWLQJ� IXQFWLRQV�SHUIRUPHG�E\� WKH�FRPSDQLHV�DQG
ERGLHV�FRUSRUDWH��DQG�DXGLWLQJ�IXQFWLRQV�SHUIRUPHG�E\�DXGLWRUV��7KH
QHHG�IRU�HVWDEOLVKLQJ�1)5$�DURVH�RQ�DFFRXQW�RI�WKH�QHHG�IHOW�DFURVV
YDULRXV�MXULVGLFWLRQV�LQ�WKH�ZRUOG��LQ�WKH�ZDNH�RI�DFFRXQWLQJ�VFDPV��WR
HVWDEOLVK� LQGHSHQGHQW� UHJXODWRUV�� IRU� HQIRUFHPHQW� RI� DXGLWLQJ
VWDQGDUGV�DQG�HQVXULQJ� WKH�TXDOLW\�RI�DXGLWV��DQG� WKHUHE\��HQKDQFH
LQYHVWRU�DQG�SXEOLF�FRQILGHQFH�LQ�ILQDQFLDO�GLVFORVXUHV�RI�FRPSDQLHV�

:HEVLWH���QIUD�JRY�LQ

,QGLDQ�&RUSRUDWH�/DZ�6HUYLFH
0LQLVWU\� RI�&RUSRUDWH�$IIDLUV� LV� WKH� FDGUH� FRQWUROOLQJ� DXWKRULW\� RI

WKH� ,QGLDQ� &RUSRUDWH� /DZ� 6HUYLFH� �,&/6��� 7KH� HUVWZKLOH� ,QGLDQ
&RPSDQ\� /DZ� 6HUYLFH� ZDV� UHFKULVWHQHG� LQ� ����� DV� WKH� ,QGLDQ
&RUSRUDWH�/DZ�6HUYLFH�
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6HULRXV�)UDXG�,QYHVWLJDWLRQ�2IILFH
7KH�6HULRXV�)UDXG�,QYHVWLJDWLRQ�2IILFH��6),2��ZDV�VHW�XS�LQ������

7KH�&RPSDQLHV�$FW�������� LQWHU�DOLD��KDV�DFFRUGHG�VWDWXWRU\�VWDWXV
WR� 6),2� DQG� LWV� IXQFWLRQV� DQG� SRZHUV� KDYH� EHHQ� HQKDQFHG
VXEVWDQWLDOO\�ZLWK�QXPEHU�RI�HQDEOLQJ�SURYLVLRQV�LQ�WKH�$FW�DQG�LW�ZDV
HVWDEOLVKHG�XQGHU�6HFWLRQ�����RI�WKH�&RPSDQLHV�$FW�������

7KH�PDLQ� IXQFWLRQ� RI� 6),2� LV� WR� LQYHVWLJDWH� FRUSRUDWH� IUDXGV� RI
VHULRXV� DQG� FRPSOH[� QDWXUH�� ,W� WDNHV� XS� LQYHVWLJDWLRQ� RI� IUDXGV
FKDUDFWHULVHG� E\� FRPSOH[LW\�� DQG� KDYLQJ� LQWHU�GHSDUWPHQWDO� DQG
PXOWL�GLVFLSOLQDU\� UDPLILFDWLRQV�� VXEVWDQWLDO� LQYROYHPHQW� RI� SXEOLF
LQWHUHVW�WR�EH�MXGJHG�E\�VL]H�RI�HLWKHU�PRQHWDU\�DSSURSULDWLRQ�RU�WKH
QXPEHU� RI� SHUVRQV� DIIHFWHG� DQG� WKH� SRVVLELOLW\� RI� LQYHVWLJDWLRQV
OHDGLQJ� WR��RU�FRQWULEXWLQJ� WRZDUGV�D�FOHDU� LPSURYHPHQW� LQ�V\VWHPV�
ODZV� RU� SURFHGXUHV�� ,QYHVWLJDWLRQV� DUH� FDUULHG� RXW� E\� PXOWL�
GLVFLSOLQDU\� WHDPV� ZKLFK� LQFOXGH� H[SHUWV� IURP� WKH� ILHOG� RI
DFFRXQWDQF\��IRUHQVLF�DXGLWLQJ��WD[DWLRQ��FXVWRPV�DQG�FHQWUDO�H[FLVH�
LQIRUPDWLRQ� WHFKQRORJ\�� FDSLWDO� PDUNHW�� ILQDQFLDO� WUDQVDFWLRQ
�LQFOXGLQJ�EDQNLQJ��DQG�HQIRUFHPHQW�DJHQFLHV�OLNH�&HQWUDO�%XUHDX�RI
,QYHVWLJDWLRQ� �&%,��� ,QWHOOLJHQFH� %XUHDX� �,%�� DQG� (QIRUFHPHQW
'LUHFWRUDWH�

,QGLDQ�,QVWLWXWH�RI�&RUSRUDWH�$IIDLUV
7KH�0LQLVWU\�VHW�XS�WKH�,QGLDQ�,QVWLWXWH�RI�&RUSRUDWH�$IIDLUV��,,&$��

D�VRFLHW\�UHJLVWHUHG�XQGHU�6RFLHWLHV�5HJLVWUDWLRQ�$FW�������WR�VHUYH
DV�D�µ+ROLVWLF�7KLQN7DQN¶��DQG�D�µ&DSDFLW\�%XLOGLQJ��6HUYLFH�'HOLYHU\
,QVWLWXWLRQ¶� WR� KHOS� FRUSRUDWH� JURZWK�� UHIRUPV� WKURXJK� V\QHUJLVHG
NQRZOHGJH�PDQDJHPHQW��SDUWQHUVKLSV�DQG�SUREOHP�VROYLQJ�LQ�D�RQH�
VWRS�VKRS�PRGH��7KH�,QVWLWXWH�IXOILOV�WKH�WUDLQLQJ�QHHGV�RI�WKH�RIILFHUV
RI� WKH� ,QGLDQ� &RUSRUDWH� /DZ� 6HUYLFH� �,&/6��� DQG� RWKHU� RIILFLDOV
ZRUNLQJ� IRU� WKH� 0LQLVWU\�� FRUSRUDWHV�� 368V� DQG� EDQNV� WKURXJK� LWV
QHWZRUN� RI� YDULRXV� VFKRROV� DQG� &HQWUHV�� $FWLQJ� DV� DQ� DJHQW� WR
*RYHUQPHQW�� WKH� ,,&$� RUJDQLVHV� WKH� FRPSHWLWLRQ� WR� VHOHFW�1DWLRQDO
&65� $ZDUG� ZLQQHUV�� DQG� UHJLVWHUV� ,QGHSHQGHQW� 'LUHFWRUV� DQG
HQDEOHV� WKHLU� FDSDFLW\�EXLOGLQJ� XVLQJ� GLJLWDO� PHDQV� ZLWK� UHPRWH
SURFWRULQJ��7KH�,,&$�GRHV�UHVHDUFK�LQ�&65��,QVROYHQF\��,QGHSHQGHQW
'LUHFWRUV� DQG� PDUNHW� UHJXODWLRQ� DQG� DOVR� SHUIRUPV� WKH� VHFUHWDULDW
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IXQFWLRQV�RI�WKH�)RUXP�RI�,QGLDQ�5HJXODWRUV��)2,5���GRHV�DGYRFDF\
IRU� ,(3)$��&&,�� ,%%,� DQG�1)5$��7KH� ,QVWLWXWH� DOVR� KDV�D� WZR�\HDU
UHJXODU� IXOO�WLPH�SURJUDPPH�IRU� ,QVROYHQF\�SURIHVVLRQDOV��FDOOHG� WKH
*UDGXDWH� ,QVROYHQF\� 3URJUDPPH�*,3��� 7KH� ,QVWLWXWH� DOVR� KHOSV� LQ
WKH� FRQWLQXRXV� LPSURYHPHQW� RI� VHUYLFH� GHOLYHU\� PHFKDQLVPV� LQ
GLYHUVH� DUHDV� OLNH� FRUSRUDWH� JRYHUQDQFH�� FRUSRUDWH� VRFLDO
UHVSRQVLELOLW\�� LQYHVWRU� HGXFDWLRQ� DQG� SURWHFWLRQ�� EXVLQHVV
UHVSRQVLELOLW\��ILQDQFH��FRPSHWLWLRQ�ODZ��HWF�

:HEVLWH���ZZZ�LLFD�LQ

&RPSHWLWLRQ�&RPPLVVLRQ�RI�,QGLD
7KH� &RPSHWLWLRQ� &RPPLVVLRQ� RI� ,QGLD� �&&,�� ZDV� HVWDEOLVKHG� LQ

�����XQGHU�WKH�&RPSHWLWLRQ�$FW��������WKH�$FW���ZLWK�WKH�REMHFWLYH�RI
HOLPLQDWLQJ� SUDFWLFHV� KDYLQJ� DQ� DGYHUVH� HIIHFW� RQ� FRPSHWLWLRQ�
SURPRWLQJ� DQG� VXVWDLQLQJ� FRPSHWLWLRQ�� SURWHFWLQJ� WKH� LQWHUHVW� RI
FRQVXPHUV� DQG� HQVXULQJ� IUHHGRP� RI� WUDGH� LQ� ,QGLD�� 7KH� $FW� ZDV
DPHQGHG� WZLFH�� L�H��� LQ� ����� DQG� ������ )XUWKHU�� FHUWDLQ� SURYLVLRQV
ZHUH�DPHQGHG� WKURXJK� WKH�)LQDQFH�$FW�RI�������7KH�SURYLVLRQV�RI
WKH� $FW� UHODWLQJ� WR� DQWL�FRPSHWLWLYH� DJUHHPHQWV� DQG� DEXVH� RI
GRPLQDQW�SRVLWLRQ�ZHUH�EURXJKW�LQWR�IRUFH�LQ������DQG�WKRVH�UHODWLQJ
WR�FRPELQDWLRQV�LQ������

%\� $XJXVW� ������ &&,� KDG� UHJLVWHUHG� ������ PDWWHUV� UHODWLQJ� WR
DOOHJDWLRQV� SHUWDLQLQJ� WR� DQWL�FRPSHWLWLYH� DJUHHPHQWV� DQG� DEXVH� RI
GRPLQDQW� SRVLWLRQ� LQ� GLYHUVH� VHFWRUV� VXFK� DV� LQVXUDQFH�� WUDYHO�
WUDQVSRUW�� FHPHQW�� DXWRPRELOH� PDQXIDFWXUH�� UHDO� HVWDWH�
SKDUPDFHXWLFDOV��ILQDQFLDO�VHFWRU��SXEOLF�SURFXUHPHQW��HQWHUWDLQPHQW�
HWF��DQG�GLVSRVHG�RI�������PDWWHUV��DERXW����SHU�FHQW���([HUFLVLQJ�LWV
SRZHUV��&&,� LPSRVHG�PRQHWDU\� SHQDOWLHV� RQ� FRQWUDYHQLQJ� HQWLWLHV�
DSDUW�IURP�SDVVLQJ�FHDVH�DQG�GHVLVW�RUGHUV�
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�� &RPPHUFH

7+(� 'HSDUWPHQW� RI� &RPPHUFH�� FRPHV� XQGHU� WKH� 0LQLVWU\� RI
&RPPHUFH�DQG� ,QGXVWU\��*RYHUQPHQW�RI� ,QGLD��7KH�PDQGDWH�RI� WKH
'HSDUWPHQW� RI�&RPPHUFH� LV� UHJXODWLRQ�DQG�GHYHORSPHQW� RI� ,QGLD¶V
LQWHUQDWLRQDO� WUDGH� DQG� FRPPHUFH�� 7KH� 'HSDUWPHQW� IRUPXODWHV�
LPSOHPHQWV� DQG� PRQLWRUV� WKH� )RUHLJQ� 7UDGH� 3ROLF\� �)73�� ZKLFK
SURYLGHV� WKH�EDVLF� IUDPHZRUN�RI� SROLF\�DQG�VWUDWHJ\� WR�EH� IROORZHG
IRU�SURPRWLQJ�H[SRUWV�DQG� WUDGH��7KH�'HSDUWPHQW� LV�DOVR�HQWUXVWHG
ZLWK� UHVSRQVLELOLWLHV� UHODWLQJ� WR� PXOWLODWHUDO� 	� ELODWHUDO� FRPPHUFLDO
UHODWLRQV�� VSHFLDO� HFRQRPLF� ]RQHV�� VWDWH� WUDGLQJ�� H[SRUW� SURPRWLRQ�
WUDGH� IDFLOLWDWLRQ��DQG�GHYHORSPHQW�DQG� UHJXODWLRQ�RI�FHUWDLQ�H[SRUW�
RULHQWHG�LQGXVWULHV�DQG�FRPPRGLWLHV�

7KH�REMHFWLYH�RI�WKH�'HSDUWPHQW�LV�WR�PDNH�,QGLD�D�PDMRU�SOD\HU�LQ
WKH� ZRUOG� JRRGV� DQG� VHUYLFHV� WUDGH�� LQFOXGLQJ� SURMHFW� H[SRUWV�
WKURXJK�D�VLJQLILFDQWO\�HQKDQFHG�DQG�JURZLQJ�YROXPH��GLYHUVLW\�DQG
WHFKQRORJLFDO�VRSKLVWLFDWLRQ�RI� LWV�H[SRUWV��DFURVV�ERWK�SK\VLFDO�DQG
H�� FRPPHUFH� PRGHV�� ZKLOH� DFKLHYLQJ� D� KHDOWK\� DQG� VXVWDLQDEOH
FXUUHQW� DFFRXQW� EDODQFH� DQG� WKHUHE\� HQDEOH� ,QGLD� WR� DVVXPH� D
OHDGHUVKLS� UROH� LQ� LQWHUQDWLRQDO� WUDGH� RUJDQL]DWLRQV�� FRPPHQVXUDWH
ZLWK� LWV� JURZLQJ� HFRQRPLF� DQG� VWUDWHJLF� LPSRUWDQFH�� 7R� LPSOHPHQW
WKLV�� *RYHUQPHQW� LV� WDNLQJ� KROLVWLF� PHDVXUHV� WR� PDNH� H[SRUWV
FRPSHWLWLYH�� ZKLFK� LQFOXGH� HQVXULQJ� DFFHVV� WR� DIIRUGDEOH� FUHGLW�
LPSOHPHQWLQJ� H[SRUWHU� IULHQGO\� VFKHPHV� IRU� DFFHVV� WR� GXW\� IUHH
LQSXWV�� SURPRWLQJ� GLVWULFWV� DV� H[SRUW� KXEV�� LPSURYLQJ� ORJLVWLFV� DQG
LPSURYLQJ�XWLOLVDWLRQ�RI�)UHH�7UDGH�$JUHHPHQWV��)7$V��

:HEVLWH���ZZZ�FRPPHUFH�JRY�LQ

7UDGH�3HUIRUPDQFH
,QGLD¶V� JOREDO� WUDGH� �VXP� RI� PHUFKDQGLVH� DQG� VHUYLFHV� H[SRUWV

DQG� LPSRUWV�� UHDFKHG� 86'� ��������� ELOOLRQ� LQ� )<� ��������� ,QGLD¶V
RYHUDOO� H[SRUWV� �0HUFKDQGLVH� DQG� 6HUYLFHV� FRPELQHG�� GXULQJ� WKH
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SHULRG�ZHUH�86'��������ELOOLRQ��H[KLELWLQJ�D�QHJDWLYH�JURZWK�RI�����
SHU�FHQW�RYHU�WKH�VDPH�SHULRG�ODVW�\HDU��2YHUDOO� LPSRUWV� LQ��������
ZHUH�86'��������ELOOLRQ��H[KLELWLQJ�D�QHJDWLYH�JURZWK�RI�������SHU
FHQW�RYHU�WKH�VDPH�SHULRG�ODVW�\HDU�

,QGLD¶V� RYHUDOO� H[SRUWV� �PHUFKDQGLVH� DQG� VHUYLFHV� FRPELQHG�� LQ
$SULO�-XO\������ZDV�86'��������ELOOLRQ�H[KLELWLQJ�D�SRVLWLYH�JURZWK
RI� ������ SHU� FHQW� RYHU� WKH� VDPH� SHULRG� ODVW� \HDU� DQG� D� SRVLWLYH
JURZWK� RI� ������ SHU� FHQW� RYHU� $SULO�-XO\� ������ 2YHUDOO� LPSRUWV� LQ
$SULO�-XO\������ZDV�86'��������ELOOLRQ��VKRZLQJ�D�SRVLWLYH�JURZWK�RI
������SHU�FHQW�LQ�WKH�VDPH�SHULRG�ODVW�\HDU�DQG�D�JURZWK�RI������SHU
FHQW�RYHU�$SULO�-XO\������

'HVSLWH� WKH� FKDOOHQJLQJ� JOREDO� WUDGH� HQYLURQPHQW�� ,QGLD¶V
PHUFKDQGLVH�H[SRUWV�VDZ�D�FRQVLVWHQW�JURZWK� WR�UHDFK�D�QHZ�SHDN
RI�RYHU�86'�����ELOOLRQ�LQ�)<�������([SRUW�JURZWK��LQ������KRZHYHU
JRW�DIIHFWHG�E\�WKH�WUDGH�VORZGRZQ�DJJUDYDWHG�E\�&RYLG�����,QGLD¶V
PHUFKDQGLVH� H[SRUWV� LQ� $SU�-XQH� ����� ZHUH� 86'� ������ ELOOLRQ
�KLJKHVW�HYHU�PHUFKDQGLVH�H[SRUWV�LQ�D�TXDUWHU���,QGLD�DOVR�UHFRUGHG
KLJKHVW�HYHU�)',�LQIORZ�RI�86'�������ELOOLRQ�LQ���������

0HUFKDQGLVH�([SRUWV
$FFRUGLQJ�WR�:72�:RUOG�7UDGH�6WDWLVWLFDO�5HYLHZ�������LQ������

,QGLD�UDQNHG���VW�LQ�WKH�OHDGLQJ�H[SRUWHU�RI�PHUFKDQGLVH�WUDGH�LQ�WKH
ZRUOG� ZLWK� D� VKDUH� RI� ���� SHU� FHQW�� ,Q� )<� ��������� ,QGLD¶V� WRWDO
PHUFKDQGLVH�H[SRUWV�ZHUH�86'��������ELOOLRQ��&XPXODWLYH�YDOXH�RI
H[SRUWV� IRU� WKH� SHULRG� $SULO�-XO\� ����� ZDV� 86'� ������� ELOOLRQ� DV
DJDLQVW� 86'� ������ ELOOLRQ� GXULQJ� WKH� SHULRG� $SULO�-XO\� �����
UHJLVWHULQJ� D� SRVLWLYH� JURZWK� RI� ������ SHU� FHQW�� 0DMRU� SURGXFW
FDWHJRULHV� DQG� WKHLU� VKDUH� LQ� H[SRUW� EDVNHW� LQ� )<� �������� DUH�
SHWUROHXP� SURGXFWV� ������ SHU� FHQW��� GUXJ� IRUPXODWLRQV�� ELRORJLFDOV
������SHU�FHQW���SHDUO��SUHFLRXV�DQG�VHPL�SUHFLRXV�VWRQHV�������SHU
FHQW��� LURQ� DQG� VWHHO� ������ SHU� FHQW�� DQG� HOHFWULF� PDFKLQHU\� DQG
HTXLSPHQW�������SHU�FHQW���0DMRU�([SRUW�GHVWLQDWLRQV�DQG�WKHLU�VKDUH
DUH� 86$� ������� SHU� FHQW��� &KLQD� ������ SHU� FHQW��� 8$(� ������ SHU
FHQW���+RQJ�.RQJ�������SHU�FHQW��DQG�%DQJODGHVK�������SHU�FHQW��
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0HUFKDQGLVH�,PSRUWV
$FFRUGLQJ�WR�:72�:RUOG�7UDGH�6WDWLVWLFDO�5HYLHZ�������LQ������

,QGLD�UDQNHG���WK�LQ�WKH�OHDGLQJ�LPSRUWHU�RI�PHUFKDQGLVH�WUDGH�LQ�WKH
ZRUOG�ZLWK� D� VKDUH� RI� ���� SHU� FHQW��'XULQJ� WKH�)<���������� ,QGLD¶V
PHUFKDQGLVH�LPSRUWV�ZHUH�YDOXHG�DW�86'��������ELOOLRQ��,PSRUWV�DV
D�SHUFHQWDJH�RI�*'3�KDYH�IDOOHQ�IURP������SHU�FHQW� LQ�)<��������
WR������SHU�FHQW�LQ�)<����������&XPXODWLYH�YDOXH�RI� LPSRUWV�IRU�WKH
SHULRG�$SULO�-XO\������ZDV�86'��������ELOOLRQ�DV�DJDLQVW�86'������
ELOOLRQ�GXULQJ�WKH�SHULRG�$SULO�-XO\�������UHJLVWHULQJ�D�SRVLWLYH�JURZWK
RI�������SHU�FHQW��7RS���LPSRUW�FDWHJRULHV�LQ�WHUPV�RI�VKDUH�LQ�,QGLD¶V
LPSRUW�EDVNHW� LQ�)<���������DUH��SHWUROHXP��FUXGH�������SHU�FHQW��
JROG� ������ SHU� FHQW��� SHWUROHXP� SURGXFWV� ������ SHU� FHQW��� SHDUOV�
SUHFLRXV�DQG� VHPL�SUHFLRXV� VWRQHV� ������SHU� FHQW��� FRDO�� FRNH�DQG
EULTXHWWHV��HWF���������SHU�FHQW���WKH�PDMRU�LPSRUW�VRXUFHV�LQ��������
ZHUH� &KLQD� ������� SHU� FHQW��� 86$� ������ SHU� FHQW��� 8$(� ������ SHU
FHQW���6ZLW]HUODQG�������SHU�FHQW��DQG�6DXGL�$UDELD�������SHU�FHQW��

6HUYLFHV�7UDGH
$FFRUGLQJ� WR� WKH�:72�:RUOG� 7UDGH� 6WDWLVWLFDO� 5HYLHZ� ������ LQ

������ ,QGLD� UDQNHG��WK� LQ� OHDGLQJ� H[SRUWHUV� RI� FRPPHUFLDO� VHUYLFHV
ZLWK�D�VKDUH�RI�����SHU�FHQW�DQG� UDQNHG���WK� LQ� OHDGLQJ� LPSRUWHU�RI
FRPPHUFLDO�VHUYLFHV�ZLWK�D�VKDUH�RI�����SHU�FHQW��6HUYLFHV�VHFWRU�IRU
,QGLD�� ZKLFK� KDV� EHHQ� D� PDMRU� IRUFH� LQ� GULYLQJ� WKH� JURZWK� RI� WKH
HFRQRP\��FRQWULEXWHG�������SHU�FHQW� WR�*URVV�9DOXHG�$GGHG��*9$�
DQG�������SHU�FHQW� WR� WRWDO�H[SRUWV� LQ��������� �3���2YHU� WKH�\HDUV�
VWHDG\� VXUSOXV� LV� EHLQJ� PDLQWDLQHG� LQ� VHUYLFHV� WUDGH�� 6HUYLFHV
([SRUWV�LQ����������3��VWRRG�DW�86'��������ELOOLRQ�GRZQ�IURP�86'
�������ELOOLRQ�UHFRUGHG�LQ���������H[KLELWLQJ�D�QHJDWLYH�JURZWK�UDWH
RI� �������� SHU� FHQW�� 6HUYLFHV� LPSRUWV� LQ� �������� �3�� VWRRG� DW� 86'
�������ELOOLRQ�GRZQ�IURP�86'��������ELOOLRQ�UHFRUGHG�LQ����������$V
SHU� WKH�5%,� WKH�YDOXH�RI�VHUYLFHV�H[SRUW� IRU�$SULO�-XO\������ LV�86'
������ELOOLRQ��H[KLELWLQJ�D�SRVLWLYH�JURZWK�RI�������SHU�FHQW�YLV�D�YLV
$SULO�-XO\�������86'�������ELOOLRQ���7KH�YDOXH�RI�VHUYLFHV�LPSRUW�IRU
$SULO�-XO\� ����� LV�86'������� ELOOLRQ� H[KLELWLQJ� D� SRVLWLYH� JURZWK� RI
������SHU�FHQW�YLV�j�YLV�$SULO�-XO\�������86'�������ELOOLRQ��
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7UDGH�%DODQFH
7DNLQJ� PHUFKDQGLVH� DQG� VHUYLFHV� WRJHWKHU�� RYHUDOO� WUDGH� GHILFLW

ZDV� 86'� ������ ELOOLRQ� LQ� )<� �������� DV� FRPSDUHG� WR� 86'� �����
ELOOLRQ� GXULQJ� WKH� SUHYLRXV� ILQDQFLDO� \HDU�� 2YHUDOO� WUDGH� GHILFLW� IRU
$SULO�-XO\������ZDV�86'������ELOOLRQ�DV�FRPSDUHG�WR�WUDGH�VXUSOXV�RI
86'�������ELOOLRQ�LQ�$SULO�-XO\������

*OREDO�3HUVSHFWLYH
$FFRUGLQJ�WR�WKH�:RUOG�(FRQRPLF�2XWORRN��-XO\������XSGDWH��DIWHU

D�����SHU�FHQW�FRQWUDFWLRQ�FDXVHG�E\�WKH�&RYLG����SDQGHPLF�LQ������
WKH� JOREDO� HFRQRP\� ZDV� H[SHFWHG� WR� H[SDQG� �� SHU� FHQW� LQ� �����
'HVSLWH� QHDU�WHUP� VXSSO\� GLVUXSWLRQV�� JOREDO� WUDGH� YROXPHV� DUH
SURMHFWHG�WR�H[SDQG�����SHU�FHQW�LQ�������PRGHUDWLQJ�WR�����SHU�FHQW
LQ� ������ 7KH� PHUFKDQGLVH� WUDGH� UHFRYHU\� LV� VHW� WR� EURDGHQ� DIWHU
EHLQJ� LQLWLDOO\� FRQFHQWUDWHG� LQ� SDQGHPLF�UHODWHG� SXUFKDVHV�
FRQVXPHU� GXUDEOHV�� DQG� PHGLFDO� HTXLSPHQW�� 6HUYLFHV� WUDGH� LV
H[SHFWHG� WR� UHFRYHU� PRUH� VORZO\�� FRQVLVWHQW� ZLWK� VXEGXHG� FURVV�
ERUGHU� WUDYHO� XQWLO� YLUXV� WUDQVPLVVLRQ� GHFOLQHV� WR� ORZ� OHYHOV
HYHU\ZKHUH�� ,QGLDQ�HFRQRP\�VSHFLILF��DIWHU�D�FRQWUDFWLRQ�RI�����SHU
FHQW�LQ�������,QGLD�ZDV�SURMHFWHG�WR�JURZ�DW�����SHU�FHQW�LQ�������$
FKDOOHQJLQJ� JOREDO� WUDGH� HQYLURQPHQW� VLQFH� �������� OHG� WR� D
GRZQWXUQ� LQ�JOREDO� WUDGH�PDLQO\�GXH� WR�JOREDO�HFRQRPLF�VORZGRZQ�
JURZLQJ�SURWHFWLRQLVW�WHQGHQFLHV�ZRUOGZLGH��86�WUDGH�ZDU��HWF�

)RUHLJQ�7UDGH�3ROLF\
7KH� )RUHLJQ� 7UDGH� 3ROLF\� �)73��� WKH� EDVLF� IUDPHZRUN� RI� SROLF\

DQG�VWUDWHJ\�IRU�SURPRWLQJ�WUDGH�IURP�,QGLD�KDV�FRQYHQWLRQDOO\�EHHQ
IRUPXODWHG� IRU� ILYH� \HDUV� DW� D� WLPH�� DQG� UHYLHZHG� SHULRGLFDOO\�� 7KH
)73�IRU����������DQQRXQFHG�LQ�$SULO�������SURYLGHG�D�IUDPHZRUN�IRU
LQFUHDVLQJ� H[SRUWV� RI� JRRGV� DQG� VHUYLFHV� DV�ZHOO� DV� JHQHUDWLRQ� RI
HPSOR\PHQW�DQG�LQFUHDVLQJ�YDOXH�DGGLWLRQ�LQ�WKH�FRXQWU\��LQ�NHHSLQJ
ZLWK�WKH�³0DNH�LQ�,QGLD´�YLVLRQ�RI�WKH�FRXQWU\�

7KH� )73� OD\V� GRZQ� D� URDGPDS� IRU� ,QGLD¶V� JOREDO� WUDGH
HQJDJHPHQW�LQ�WKH�FRPLQJ�\HDUV��,W�VHHNV�WR�HQDEOH�,QGLD�WR�UHVSRQG
WR� WKH� FKDOOHQJHV� RI� H[WHUQDO� HQYLURQPHQW�� NHHSLQJ� LQ� VWHS� ZLWK
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UDSLGO\� HYROYLQJ� LQWHUQDWLRQDO� WUDGLQJ� DUFKLWHFWXUH� DQG� PRVW
LPSRUWDQWO\�� PDNH� WUDGH� D� PDMRU� FRQWULEXWRU� WR� WKH� FRXQWU\¶V
HFRQRPLF� JURZWK� DQG� GHYHORSPHQW�� ,W� LV� DOLJQHG� ZLWK� WKH� EURDGHU
SULRULWLHV� RI� WKH�&HQWUDO� JRYHUQPHQW� VXFK� DV� WKH� LPSOHPHQWDWLRQ� RI
µ*RRGV�DQG�6HUYLFHV�7D[¶�� µ'LJLWDO�,QGLD¶�� µ6NLOO� ,QGLD¶�� µ6WDUWXS�,QGLD¶�
µ(DVH�RI�'RLQJ�%XVLQHVV¶��DQG� µ7UDGH�)DFLOLWDWLRQ� LQLWLDWLYHV¶��'XH� WR
WKH�SDQGHPLF�WKH�)73�ZDV�H[WHQGHG�XS�WR�6HSWHPEHU����������

'LUHFWRUDWH�*HQHUDO�RI�)RUHLJQ�7UDGH
'LUHFWRUDWH�*HQHUDO�RI�)RUHLJQ�7UDGH��'*)7��LV�DQ�DWWDFKHG�RIILFH

RI�WKH�0LQLVWU\�RI�&RPPHUFH�DQG�,QGXVWU\�DQG�LV�KHDGHG�E\�'LUHFWRU
*HQHUDO� RI� )RUHLJQ� 7UDGH�� 5LJKW� IURP� LWV� LQFHSWLRQ� WLOO� ������ ZKHQ
OLEHUDOLVDWLRQ�LQ�WKH�HFRQRPLF�SROLFLHV�RI�WKH�JRYHUQPHQW�WRRN�SODFH�
WKLV�RUJDQLVDWLRQ�KDV�EHHQ�HVVHQWLDOO\�LQYROYHG�LQ�WKH�UHJXODWLRQ�DQG
SURPRWLRQ� RI� IRUHLJQ� WUDGH� WKURXJK� UHJXODWLRQ�� .HHSLQJ� LQ� OLQH� ZLWK
OLEHUDOLVDWLRQ� DQG� JOREDOLVDWLRQ�� DQG� WKH� RYHUDOO� REMHFWLYH� RI
LQFUHDVLQJ� RI� H[SRUWV�� '*)7� KDV� VLQFH� EHHQ� DVVLJQHG� WKH� UROH� RI
³IDFLOLWDWRU´�� 7KH� VKLIW� ZDV� IURP� SURKLELWLRQ� DQG� FRQWURO� RI
LPSRUWV�H[SRUWV� WR� SURPRWLRQ� DQG� IDFLOLWDWLRQ� RI� H[SRUWV�LPSRUWV�
NHHSLQJ� LQ� YLHZ� WKH� LQWHUHVWV� RI� WKH� FRXQWU\�� 7KLV� 'LUHFWRUDWH�� ZLWK
KHDGTXDUWHUV� DW� 1HZ� 'HOKL�� LV� UHVSRQVLEOH� IRU� IRUPXODWLQJ� DQG
LPSOHPHQWLQJ� WKH� )RUHLJQ� 7UDGH� 3ROLF\� ZLWK� WKH� PDLQ� REMHFWLYH� RI
SURPRWLQJ� ,QGLD¶V� H[SRUWV�� 7KH� '*)7� DOVR� LVVXHV
VFULSV�DXWKRULVDWLRQ� WR� H[SRUWHUV� DQG� PRQLWRUV� WKHLU� FRUUHVSRQGLQJ
REOLJDWLRQV�WKURXJK�D�QHWZRUN�RI����UHJLRQDO�RIILFHV�DQG�DQ�H[WHQVLRQ
FRXQWHU� DW� ,QGRUH�� 7KH� UHJLRQDO� RIILFHV� DUH� ORFDWHG� DW� $KPHGDEDG�
$PULWVDU�� %HQJDOXUX�� %HODJDYL�� %KRSDO�� &KDQGLJDUK�� &KHQQDL�
&RLPEDWRUH�� &XWWDFN�� 'HKUDGXQ�� (UQDNXODP� �.RFKL��� *XZDKDWL�
+\GHUDEDG�� -DLSXU�� -DPPX�� .DQSXU�� .RONDWD�� /XGKLDQD�� 0DGXUDL�
0RUDGDEDG�� 0XPEDL�� 1DJSXU�� 1HZ� 'HOKL�� 3DQDML� �*RD��� 3DQLSDW�
3DWQD��3XGXFKHUU\��3XQH��5DLSXU��5DMNRW��6KLOORQJ��6ULQDJDU��6XUDW�
7KLUXYDQDQWKDSXUDP�� 9DUDQDVL�� 9LVDNKDSDWQDP�� 9DGRGDUD� DQG
9LMD\DZDGD�� '*)7� +4� DQG� PDQ\� RI� LWV� UHJLRQDO� RIILFHV� DUH� ,62
���������� FHUWLILHG� RUJDQLVDWLRQV�� $OO� UHJLRQDO� RIILFHV� SURYLGH
IDFLOLWDWLRQ� WR� H[SRUWHUV� LQ� UHJDUG� WR� GHYHORSPHQWV� LQ� LQWHUQDWLRQDO
WUDGH�� L�H��� :72� DJUHHPHQWV�� 5XOHV� RI� 2ULJLQ� DQG� DQWL�GXPSLQJ
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LVVXHV��HWF���WR�KHOS�H[SRUWHUV�LQ�WKHLU�LPSRUW�DQG�H[SRUW�GHFLVLRQV�LQ
DQ�LQWHUQDWLRQDOO\�G\QDPLF�HQYLURQPHQW�

:HEVLWH���ZZZ�GJIW�JRY�LQ

:HE�3RUWDOV
'*)7� KDV� ODXQFKHG� DQ� XSGDWHG� ZHEVLWH�� PDNLQJ� LW� PRUH� XVHU�

IULHQGO\� DQG� HDV\� WR� QDYLJDWH�� 7KLV� ZHEVLWH� KDV� D� ODUJH� G\QDPLF
FRPSRQHQW�ZKHUHE\�WKH�WUDGH�FRPPXQLW\�FDQ�ILOH�DSSOLFDWLRQV�RQOLQH
IRU�,(&�DQG�YDULRXV�RWKHU�VFKHPHV��,QGLDQ�7UDGH�3RUWDO�ODXQFKHG�E\
WKH�'HSDUWPHQW�GLVSOD\V� LQIRUPDWLRQ�XVHIXO� IRU�H[SRUWV�DQG� LPSRUWV�
,W� FRQWDLQV� WKH� WUDGH� HQTXLULHV� XSORDGHG� E\� ,QGLDQ� WUDGH�PLVVLRQV�
WDULII� DQG� WUDGH� GDWD� RI� ,QGLD¶V�PDMRU� WUDGH� SDUWQHUV�� H[SRUW�PDUNHW
UHSRUWV��DQG�WUDGH�DJUHHPHQWV��HWF�

&DSDFLW\�%XLOGLQJ
6NLOOLQJ�QHZ�HQWUHSUHQHXUV� IRU�H[SRUWV� LV�DQ� LPSRUWDQW�SULRULW\�� ,Q

WKH� ODVW� IHZ� \HDUV�� VHYHUDO� HQWUHSUHQHXUV� KDYH� EHHQ� WUDLQHG� XQGHU
WKH� 1LU\DW� %DQGKX� SURJUDPPH� LPSOHPHQWHG� E\� '*)7�� WKXV
FRPSOHPHQWLQJ� WKH� 6WDUWXS� ,QGLD� DQG� 6NLOO� ,QGLD� LQLWLDWLYHV�
,QVWLWXWLRQDO�VHW�XS�XQGHU�WKH�'HSDUWPHQW�±�,QGLDQ�,QVWLWXWH�RI�)RUHLJQ
7UDGH�� ,QGLDQ� ,QVWLWXWH� RI� 3DFNDJLQJ�� ,QGLDQ� ,QVWLWXWH� RI� 3ODQWDWLRQ�
([SRUW� 3URPRWLRQ� &RXQFLOV�� &HQWUHV� RI� ([FHOOHQFH�� 3ODQWDWLRQ
5HVHDUFK� ,QVWLWXWHV��HWF���DUH�EHLQJ� OHYHUDJHG� IRU�FDSDFLW\�EXLOGLQJ�
H[SRUW� SURPRWLRQ�� UHVHDUFK� DQG� DQDO\VLV� DQG� ORQJ� WHUP� SROLF\
IRUPXODWLRQ�

0DMRU�6FKHPHV�IRU�([SRUW�3URPRWLRQ
([SRUW�3URPRWLRQ�&DSLWDO�*RRGV��(3&*��6FKHPH

(3&*� 6FKHPH�� DQ� RQJRLQJ� VFKHPH� XQGHU� )73�� LQWHQGV� WR
IDFLOLWDWH� LPSRUW� RI� FDSLWDO� JRRGV� IRU� SURGXFLQJ� TXDOLW\� JRRGV� DQG
VHUYLFHV� DQG� HQKDQFH� ,QGLD¶V� PDQXIDFWXULQJ�� 8QGHU� WKH� 6FKHPH�
FDSLWDO� JRRGV� �H[FHSW� WKRVH� VSHFLILHG� LQ� QHJDWLYH� OLVW�� IRU� SUH�
SURGXFWLRQ��SURGXFWLRQ�DQG�SRVW�SURGXFWLRQ�FDQ�EH�LPSRUWHG�DW�]HUR
FXVWRPV�GXW\��DQG�VXEMHFW�WR�IXOILOPHQW�RI�VSHFLILF�H[SRUW�REOLJDWLRQV
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HTXLYDOHQW� WR� �� WLPHV� RI� GXWLHV�� WD[HV� DQG� FHVV� VDYHG� RQ� FDSLWDO
JRRGV�� WR�EH� IXOILOOHG� LQ���\HDUV� IURP�GDWH�RI� LVVXH�RI�DXWKRUL]DWLRQ�
&DSLWDO� JRRGV� LPSRUWHG� XQGHU� (3&*� DXWKRUL]DWLRQV� IRU� SK\VLFDO
H[SRUWV� DUH� DOVR� H[HPSW� IURP� ,QWHJUDWHG� *RRGV� DQG� 6HUYLFHV� 7D[
�,*67��DQG�&RPSHQVDWLRQ�&HVV��,Q�RUGHU�WR�LQFUHDVH�SURFXUHPHQW�RI
FDSLWDO� JRRGV� IURP� LQGLJHQRXV� PDQXIDFWXUHUV� XQGHU� WKH� (3&*
VFKHPH��WKH�JRYHUQPHQW�KDV�UHGXFHG�VSHFLILF�H[SRUW�REOLJDWLRQ�IURP
���SHU�FHQW�WR����SHU�FHQW�RI�WKH�QRUPDO�H[SRUW�REOLJDWLRQ�

,QWHUHVW�(TXDOLVDWLRQ�6FKHPH
7KH� ,QWHUHVW� (TXDOLVDWLRQ� 6FKHPH� ZDV� IRUPXODWHG� WR� JLYH� WKH

EHQHILW� LQ� WKH� LQWHUHVW� UDWHV� EHLQJ� FKDUJHG� E\� WKH� EDQNV� WR� WKH
H[SRUWHUV�RQ�WKHLU�SUH�DQG�SRVW�VKLSPHQW�UXSHH�H[SRUW�FUHGLWV��$W�WKH
WLPH�RI� LWV� ODXQFK� WKH� UDWH�RI� ,QWHUHVW�(TXDOLVDWLRQ�#��SHU�FHQW�SHU
DQQXP�ZDV�DYDLODEOH�RQ�VXFK�FUHGLW�IRU�����LGHQWLILHG�WDULII�OLQHV�DW��
GLJLWV�� DQG� WR�DOO�060(�PDQXIDFWXUHU�H[SRUWHUV� IRU�DOO� H[SRUW� OLQHV�
)URP� ������ ������ ,QWHUHVW� (TXDOL]DWLRQ� UDWH� XQGHU� WKH�6FKHPH� IRU
060(�VHFWRU�PDQXIDFWXUHUV�ZDV�LQFUHDVHG�IURP�H[LVWLQJ���WR���SHU
FHQW�� ,Q�DGGLWLRQ�� IURP�������PHUFKDQW�H[SRUWHUV�ZHUH�DOVR�FRYHUHG
XQGHU�WKH�RQJRLQJ�6FKHPH�ZLWK�DQ�LQWHUHVW�HTXDOLVDWLRQ�UDWH�#���SHU
FHQW� IRU� H[SRUW� RI� SURGXFWV� FRYHUHG� XQGHU� ���� WDULII� OLQHV� DOUHDG\
LGHQWLILHG�

7KH� *RYHUQPHQW� RI� ,QGLD� DQQRXQFHG� WKH� ,QWHUHVW� (TXDOLVDWLRQ
6FKHPH�RQ�3UH�DQG�3RVW�6KLSPHQW�5XSHH�([SRUW�&UHGLW� WR�HOLJLEOH
H[SRUWHUV��7KH�6FKHPH�LV�HIIHFWLYH�IURP������DQG�ZDV�LQLWLDOO\�YDOLG
IRU� �� \HDUV� XS� WR� ������ &XUUHQWO\� WKH� VFKHPH� KDV� EHHQ� H[WHQGHG
XSWR������

7UDQVSRUW�DQG�0DUNHWLQJ�$VVLVWDQFH��70$��IRU�6SHFLILHG
$JULFXOWXUH�3URGXFWV�6FKHPH

'HSDUWPHQW� RI� &RPPHUFH� QRWLILHG� WKH� VFKHPH� ¶7UDQVSRUW� DQG
0DUNHWLQJ� $VVLVWDQFH� �70$�� IRU� 6SHFLILHG� $JULFXOWXUH� 3URGXFWV¶� LQ
������7KH�6FKHPH�LV�DYDLODEOH�IRU�H[SRUW�RI�DOO�DJULFXOWXUH�SURGXFWV
FRYHUHG�LQ�+DUPRQL]HG�6\VWHP�RI�1RPHQFODWXUH��+61��FKDSWHU���WR
��� LQFOXGLQJ�PDULQH�DQG�SODQWDWLRQ�SURGXFWV�H[FHSW� IHZ��$VVLVWDQFH
XQGHU�70$�ZRXOG�EH�SURYLGHG�LQ�FDVK�WKURXJK�GLUHFW�EDQN�WUDQVIHU�
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$GYDQFH�$XWKRULVDWLRQ�6FKHPHV
$GYDQFH�$XWKRULVDWLRQ�6FKHPH�DOORZV�GXW\�IUHH�LPSRUW�RI� LQSXWV�

ZKLFK�DUH�SK\VLFDOO\�LQFRUSRUDWHG�LQ�DQ�H[SRUW�SURGXFW��,Q�DGGLWLRQ�WR
DQ\� LQSXWV�� SDFNDJLQJ� PDWHULDO�� IXHO�� RLO�� FDWDO\VW� ZKLFK� LV
FRQVXPHG�XWLOLVHG� LQ� WKH�SURFHVV�RI�SURGXFWLRQ�RI�H[SRUW�SURGXFW�� LV
DOVR�WR�EH�DOORZHG��7KH�TXDQWLW\�RI�LQSXWV�DOORZHG�IRU�D�JLYHQ�SURGXFW
LV� EDVHG� RQ� VSHFLILF� QRUPV� GHILQHG� IRU� WKDW� H[SRUW� SURGXFW�� ZKLFK
FRQVLGHUV� WKH� ZDVWDJH� JHQHUDWHG� LQ� WKH� PDQXIDFWXULQJ� SURFHVV�
'LUHFWRUDWH�*HQHUDO�RI�)RUHLJQ�7UDGH��'*)7��SURYLGHV�D�VHFWRU�ZLVH
OLVW� RI� 6WDQGDUG� ,QSXW�2XWSXW� 1RUPV� �6,21�� XQGHU� ZKLFK� WKH
H[SRUWHUV�PD\�FKRRVH�WR�DSSO\��$OWHUQDWLYHO\��H[SRUWHUV�PD\�DSSO\�IRU
WKHLU� RZQ� DG�KRF� QRUPV� LQ� FDVHV� ZKHUH� WKH� 6,21� GRHV� QRW� H[LVW�
$GYDQFH�$XWKRULVDWLRQ� FDQ� EH� LVVXHG� WR�PDQXIDFWXUHU� H[SRUWHUV� RU
PHUFKDQW�H[SRUWHUV�WLHG�WR�VXSSRUWLQJ�PDQXIDFWXUHU�V��

6SHFLDO�(FRQRPLF�=RQH��6(=��6FKHPH
7KHUH� DUH� ���� RSHUDWLRQDO� 6(=V� LQ� ,QGLD� RI� ZKLFK� WKH� VXFFHVV

VWRU\�RI�.DQGOD�LV�RI�VSHFLDO�PHQWLRQ�LQ�WKH�EDFNGURS�RI�&RYLG����

1LU\DW�%DQGKX�6FKHPH
1LU\DW� %DQGKX� 6FKHPH� ZDV� VWDUWHG� LQ� ����� DQG� WUDLQLQJ

SURJUDPPHV�DUH�EHLQJ�LPSOHPHQWHG�LQ�LQ�SHUVRQ�DQG�RQOLQH�PRGH�WR
FDWHU�WR�WKH�LQLWLDO�VNLOOLQJ�QHHGV�RI�QHZ�LQGLYLGXDOV�ILUPV�ZKR�SODQ�WR
HQWHU�LQWHUQDWLRQDO�WUDGH��$V�SDUW�RI�WKLV�6FKHPH�PRUH�WKDQ�����ODNK
LQGLYLGXDOV� KDYH� EHHQ� WUDLQHG� E\� '*)7� 5HJLRQDO� 2IILFHV� E\
SDUWQHULQJ� ZLWK� NQRZOHGJH� SDUWQHUV� OLNH� ,QGLDQ� ,QVWLWXWH� RI� )RUHLJQ
7UDGH� �,,)7��� PDQDJHPHQW� LQVWLWXWHV� DW� YDULRXV� SODFHV� DQG� ZLWK
,QGXVWU\�$VVRFLDWLRQV�DQG�([SRUW�3URPRWLRQ�&RXQFLOV��(3&V���2QOLQH
FRQWHQW� FUHDWLRQ� DQG� ZHELQDUV� LQ� WKH� ILHOG� RI� LQWHUQDWLRQDO� WUDGH
WKURXJK� FROODERUDWLRQ� ZLWK� ,QGLDQ� ,QVWLWXWH� RI� )RUHLJQ� 7UDGH�� 1HZ
'HOKL� LV� EHLQJ� GRQH�� $Q� 2QOLQH� FHUWLILFDWH� FRXUVH� LV� DOVR� EHLQJ
FRQGXFWHG�E\�,,)7�XQGHU�WKH�6FKHPH�VLQFH���������

*RYHUQPHQW�H�0DUNHWSODFH��*H0��6FKHPH
7KH�*RYHUQPHQW�H�0DUNHWSODFH��*H0��ZHUH�VHW�XS�LQ������DV�DQ

H�PDUNHWSODFH� WR� UHYROXWLRQL]H� SXEOLF� SURFXUHPHQW� LQ� ,QGLD�
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3UHYLRXVO\�� SXEOLF� SURFXUHPHQW� ZDV� FKDUDFWHUL]HG� E\� LQHIILFLHQW�
RSDTXH�� DQG� WLPH�FRQVXPLQJ�PDQXDO� SURFHVVHV� FRQGXFWHG� RIIOLQH�
FRPSOLFDWHG�E\�D� IUDJPHQWHG�DQG�FRPSOH[�SROLF\� ODQGVFDSH��%X\HU
RUJDQLVDWLRQV� ZHUH� OLPLWHG� E\� WKH� ODFN� RI� FRPSHWLWLYH� SULFHV�
XQUHOLDEOH� TXDOLW\� RI� SURGXFWV�VHUYLFHV�� DQG� WKH� EXUGHQ� RI� PDQXDO
SURFHVV� IORZV�� 6XSSOLHUV�VHUYLFH� SURYLGHUV� IDFHG� LVVXHV� OLNH
FXPEHUVRPH� YHQGRU� UHJLVWUDWLRQ� SURFHVVHV�� QRQ�WUDQVSDUHQW
YHULILFDWLRQ�� DQG� SURFXUHPHQW� SURFHVVHV�� LQ� DGGLWLRQ� WR� ORQJ� DQG
SURWUDFWHG�SD\PHQW�F\FOHV�� ,Q� OHVV� WKDQ���\HDUV�VLQFH� LWV� LQFHSWLRQ�
*H0�KDV�VXFFHVVIXOO\�WUDQVIRUPHG�WKH�SXEOLF�SURFXUHPHQW�VSDFH�LQ
WKH� FRXQWU\� WKURXJK� LWV� WHFKQRORJ\�GULYHQ� LQQRYDWLRQV� DQG� RWKHU
VWUDWHJLF� LQWHUYHQWLRQV�� *H0¶V� DSSURDFK� LV� XQGHUOLQHG� E\� D
FRPPLWPHQW� WR� LWV� WKUHH� SLOODUV�� WUDQVSDUHQF\�� HIILFLHQF\� �ZLWK� WKH
DWWHQGDQW�FRVW�VDYLQJV���DQG� LQFOXVLYHQHVV��*H0�FXUUHQWO\�KDV�����
ODNK� PLFUR�� VPDOO� DQG� PHGLXP� HQWHUSULVHV� RYHU� �� ODNK� ZRPHQ
HQWUHSUHQHXUV�� �������� VWDUWXSV�� RYHU� ����� ODNK� DUWLVDQV� DQG
ZHDYHUV�� PRVW� RI� ZKRP� DUH� QRZ� GRLQJ� EXVLQHVV� ZLWK� WKH
*RYHUQPHQW�IRU�WKH�ILUVW�WLPH�

,Q� OLQH� ZLWK� LWV� SXUVXLW� RI� D� XQLYHUVDO� DQG� YLEUDQW� EX\HU�VHOOHU
HFRV\VWHP�LQ�WKH�SODWIRUP��*H0�VDZ�VXEVWDQWLDO�LPSURYHPHQWV�LQ�WKH
QXPEHU� RI� EX\HUV� DQG� VHOOHUV� RQ� WKH� SODWIRUP�� ,Q� RUGHU� WR� IXUWKHU
VPRRWKHQ� WKH� VHOOHU� UHJLVWUDWLRQ� SURFHVV� IRU� 06(V� RQ� WKH� SRUWDO�
*H0� KDV� RSHUDWLRQDOL]HG� $SSOLFDWLRQ� 3URJUDPPLQJ� ,QWHUIDFH� $3,
LQWHJUDWLRQ� ZLWK� 8G\DP� 5HJLVWUDWLRQ� GDWDEDVHV� DQG� GHWDLOV� RI
060(V�� ZKR� KDYH� JLYHQ� WKHLU� FRQVHQW� WR� VKDUH� WKHLU� GHWDLOV� ZLWK
*H0�� DUH� EHLQJ� DXWR� LPSRUWHG� RQ� *H0� IRU� FUHDWLRQ� RI� WKHLU� VHOOHU
SURILOH�DQG�QRWLILFDWLRQ��*H0�KDV�RQ�ERDUGHG�RYHU���������DUWLVDQV
DQG�ZHDYHUV��DQG�PDQ\�RWKHU�PDUJLQDOL]HG�VHOOHU�FRPPXQLWLHV�ZKR
KDYH�EHHQ�DGYHUVHO\�DIIHFWHG�E\�WKH�SDQGHPLF�

&RPPRQ�)DFLOLW\�&HQWUHV��&)&V��6FKHPH
7KH� 6FKHPH� IRU� VHWWLQJ� XS� &RPPRQ� )DFLOLW\� &HQWUH� �&)&�� IRU

JHPV� DQG� MHZHOOHU\� VHFWRU� LV� LQ� SODFH� VLQFH� ������ 7KH� 6FKHPH� LV
IXOO\� IXQGHG�E\� WKH�&HQWUDO�JRYHUQPHQW� �'HSDUWPHQW�RI�&RPPHUFH�
DQG� LV� EHLQJ� LPSOHPHQWHG� WKURXJK� *HP� 	� -HZHOOHU\� ([SRUW
3URPRWLRQ�&RXQFLO� �*-(3&��� 6R� IDU� HLJKW� &)&V� KDYH� EHHQ� VHW� XS
XQGHU� WKH�6FKHPH�DW�9LVQDJDU��3DODQSXU��$PUHOL�DQG�-XQDJDGK��DOO
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LQ� *XMDUDW�� IRU� GLDPRQG� LQGXVWU\� DQG� DW� &RLPEDWRUH� �7DPLO� 1DGX��
.RONDWD��:HVW�%HQJDO���+\GHUDEDG��7HODQJDQD��DQG�5DMNRW��*XMDUDW�
IRU�MHZHOOHU\�LQGXVWU\�

3ODQWDWLRQ�6HFWRU
7KH�'HSDUWPHQW�� WKURXJK�WKH�UHVSHFWLYH�FRPPRGLW\�ERDUGV��7HD�

&RIIHH��5XEEHU� DQG�6SLFH�%RDUGV��� LPSOHPHQWV� GHYHORSPHQWV� DQG
SURPRWLRQ� VFKHPHV� IRU� WKH� SODQWDWLRQ� LQGXVWU\� LQ� WKH� SODQWDWLRQ
JURZLQJ�DUHDV�RI�WKH�FRXQWU\��7KHVH�LQFOXGH�� LQWHU�DOLD��VFKHPHV�IRU
LPSURYHPHQW� LQ� WKH� SURGXFWLRQ�� SURGXFWLYLW\� DQG� TXDOLW\� DV� ZHOO� DV
SURPRWLRQ�RI�H[SRUWV�DQG�YDOXH�DGGLWLRQ�WKURXJK�SURYLVLRQ�RI�ILQDQFLDO
DQG�WHFKQLFDO�DVVLVWDQFH�WR�JURZHUV�DQG�RWKHU�VWDNHKROGHUV�IRU�QHZ
SODQWLQJ�� UHSODQWLQJ�� UHMXYHQDWLRQ�� TXDOLW\� XSJUDGDWLRQ� DQG� PDUNHW
SURPRWLRQ�

5HPLVVLRQ�RI�'XWLHV�DQG�7D[HV�RQ�([SRUWHG�3URGXFWV
$� QHZ� 6FKHPH�� 5HPLVVLRQ� RI� 'XWLHV� DQG� 7D[HV� RQ� ([SRUWHG

3URGXFWV�� �5R'7(3�� IRU� UHLPEXUVHPHQW� RI� FXUUHQWO\� QRQ�UHIXQGHG
FHQWUDO�� VWDWH�DQG� ORFDO� WD[HV�DQG�GXWLHV� LQFXUUHG� LQ� WKH�SURFHVV�RI
PDQXIDFWXUH� DQG� GLVWULEXWLRQ� RI� H[SRUWHG� SURGXFWV� KDV� EHHQ
IXQFWLRQDO� IURP� -DQXDU\� ������ 0DMRU� FRPSRQHQWV� RI� VXFK� WD[HV� LV
HOHFWULFLW\�GXW\�DQG�9$7�RQ�IXHOV�XVHG�LQ�WUDQVSRUWDWLRQ��GLVWULEXWLRQ�
8QGHU�WKLV�QHZ�6FKHPH��H�VFULSV�DUH�DYDLODEOH�WR�WKH�H[SRUWHUV�LQ�DQ
HQG�WR�HQG�GLJLWDO�SODWIRUP��RSHUDWHG�E\�WKH�FXVWRPV�

7UDGH�,QIUDVWUXFWXUH�IRU�([SRUW�6FKHPH
7UDGH� ,QIUDVWUXFWXUH� IRU�([SRUW�6FKHPH��7,(6��ZDV� LPSOHPHQWHG

RQ� �������� ZLWK� WKH� REMHFWLYH� RI� DVVLVWLQJ� FHQWUDO� DQG� VWDWH
JRYHUQPHQW� DJHQFLHV� IRU� FUHDWLRQ� RI� DSSURSULDWH� LQIUDVWUXFWXUH� IRU
JURZWK� RI� H[SRUWV�� 7KH� 6FKHPH� LV� YDOLG� WLOO� ��������� ,W� SURYLGHV
ILQDQFLDO�DVVLVWDQFH�IRU�VHWWLQJ�XS�DQG�XS�JUDGDWLRQ�RI� LQIUDVWUXFWXUH
SURMHFWV� ZLWK� RYHUZKHOPLQJ� H[SRUW� OLQNDJHV� OLNH� WKH� ERUGHU� KDDWV�
ODQG� FXVWRPV� VWDWLRQV�� TXDOLW\� WHVWLQJ� DQG� FHUWLILFDWLRQ� ODEV� IRU
H[SRUWV�� WUDGH� SURPRWLRQ� FHQWUHV�� HWF�� 8QGHU� WKH� 6FKHPH�
JRYHUQPHQW� DVVLVWDQFH� LV� SURYLGHG� LQ� WKH� IRUP� RI� JUDQW�LQ�DLG� XSWR
WKH�PDWFKLQJ�HTXLW\�EHLQJ�SXW� LQ�E\�WKH�LPSOHPHQWLQJ�DJHQF\�LQ�WKH
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WRWDO� SURMHFW� FRVW� �QRW�PRUH� WKDQ����SHU� FHQW� RI� WKH� WRWDO� HTXLW\� IRU
VWDWHV�87V�RWKHU� WKDQ� WKH�1RUWK�(DVWHUQ�DQG�+LPDOD\DQ�VWDWHV�87V
DQG�XSWR����SHU�FHQW�RI�WKH�WRWDO�HTXLW\�IRU�SURMHFWV�ORFDWHG�LQ�1RUWK
(DVWHUQ�DQG�+LPDOD\DQ� VWDWHV�87V��� ,Q� DGGLWLRQ�� IRU� WKH� VWDWHV�ZLWK
UHODWLYH� SRRU� H[SRUW� LQIUDVWUXFWXUH�� ODFNLQJ� LQVWLWXWLRQDO� FDSDFLW\� IRU
SUHSDULQJ� JRRG�'35V� EXW� KDYH� SRVLWLYH� H[SRUW� SRWHQWLDO�� WKLV� JUDQW
FDQ�EH�XSWR����SHU�FHQW�RI�WKH�WRWDO�HTXLW\��7KH�JUDQW�LQ�DLG�LV�VXEMHFW
WR� D� FHLOLQJ� RI� ൠ� ��� FURUH�� QRUPDOO\�� IRU� HDFK� SURMHFW�� &HQWUDO
JRYHUQPHQW� DJHQFLHV� LQFOXGLQJ� ([SRUW� 3URPRWLRQ� &RXQFLOV�
&RPPRGLWLHV� %RDUGV�� 6(=� $XWKRULWLHV�� $SH[� 7UDGH� %RGLHV
UHFRJQLVHG� XQGHU� WKH�(;,0�SROLF\� RI�*RYHUQPHQW� RI� ,QGLD� DQG� WKH
VWDWH� JRYHUQPHQW� XQGHUWDNLQJV� DUH� HOLJLEOH� IRU� ILQDQFLDO� VXSSRUW
XQGHU�WKLV�VFKHPH�

([SRUW�3URPRWLRQ�,QLWLDWLYHV�'HYHORSLQJ�'LVWULFW�DV�([SRUW�+XE
7KHUH�KDV�EHHQ�D�GHPDQG�WR�FRQYHUW�HDFK�GLVWULFW� LQWR�DQ�H[SRUW

KXE�� 7KLV� GLUHFWHG� IRFXV� WRZDUGV� PDNLQJ� GLVWULFWV� DV� DFWLYH
VWDNHKROGHUV� LQ� SURPRWLRQ� RI� H[SRUWV� RI� JRRGV�VHUYLFHV
SURGXFHG�PDQXIDFWXUHG� LQ� WKH� GLVWULFW�� $V� SDUW� RI� WKLV� LQLWLDWLYH�� DQ
LQVWLWXWLRQDO�PHFKDQLVP�KDV�EHHQ�VHW�XS� LQ�HDFK�GLVWULFW� LQ� WKH�IRUP
RI� 'LVWULFW� ([SRUW� 3URPRWLRQ� &RPPLWWHHV� �'(3&V��� 7KH� SULPDU\
IXQFWLRQ�RI�WKH�'(3&�LV�WR�SUHSDUH�DQG�DFW�RQ�'LVWULFW�6SHFLILF�([SRUW
$FWLRQ�3ODQV� LQ�FROODERUDWLRQ�ZLWK�DOO� WKH�UHOHYDQW�VWDNHKROGHUV� IURP
WKH�FHQWUH��VWDWH�DQG�WKH�GLVWULFW�OHYHO��7KH�2QH�'LVWULFW�2QH�3URGXFW
�2'23��SURJUDP�RI�'3,,7�KDV�EHHQ�PHUJHG�ZLWK�'LVWULFWV�DV�([SRUW
+XEV� LQLWLDWLYH� WR� EH� UXQ� E\� '*)7�� 'R&� ZLWK� '3,,7� DV� D� PDMRU
VWDNHKROGHU�

3URGXFWV� ZLWK� H[SRUW� SRWHQWLDO� KDYH� EHHQ� LGHQWLILHG� LQ� DOO� ���
GLVWULFWV� DFURVV� WKH� FRXQWU\� �LQFOXGLQJ� DJULFXOWXUDO� DQG� WR\� FOXVWHUV
DQG�*,� SURGXFWV� LQ� WKHVH� GLVWULFWV���6WDWH� H[SRUW� VWUDWHJ\� KDV� EHHQ
SUHSDUHG� LQ� ��� VWDWHV�87V�� 'LVWULFW� ([SRUW� 3URPRWLRQ� &RPPLWWHHV
�'(3&V��KDYH�EHHQ�IRUPHG�LQ�DOO�VWDWHV�87V�H[FHSW�:HVW�%HQJDO�

&RQWDFW�&HQWUH�6HUYLFHV�	�+HOSGHVN
&RQWDFW� &HQWUH� DQG� +HOSGHVN� ZHUH� ODXQFKHG� IRU� WKH� WUDGH� WR

UHVROYH�H[SRUWHUV¶�LVVXHV��JULHYDQFHV�DQG�VXJJHVWLRQV�
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�� ,QGXVWU\

7+(� 'HSDUWPHQW� IRU� 3URPRWLRQ� RI� ,QGXVWU\� DQG� ,QWHUQDO� 7UDGH
�'3,,7��ZDV�HVWDEOLVKHG�LQ������DQG�ZDV�UHFRQVWLWXWHG�LQ������ZLWK
WKH� PHUJHU� RI� WKH� 'HSDUWPHQW� RI� ,QGXVWULDO� 'HYHORSPHQW�� (DUOLHU
VHSDUDWH� 0LQLVWULHV� IRU� 6PDOO� 6FDOH� ,QGXVWULHV� 	� $JUR� DQG� 5XUDO
,QGXVWULHV��66,	$	5,���DQG�+HDY\�,QGXVWULHV�DQG�3XEOLF�(QWHUSULVHV
�+,	3(��ZHUH�FUHDWHG�LQ�2FWREHU�������7KH�'HSDUWPHQW�ZDV�HDUOLHU
FDOOHG� 'HSDUWPHQW� RI� ,QGXVWULDO� 3ROLF\� 	� 3URPRWLRQ�� DQG� ZDV
UHQDPHG�'3,,7�LQ�������,Q�������WKH�PDWWHUV�UHODWHG�WR�H�&RPPHUFH
ZHUH�WUDQVIHUUHG�WR�WKH�'HSDUWPHQW�DQG�LQ������WKH�'HSDUWPHQW�ZDV
JLYHQ�FKDUJH�IRU�PDWWHUV�UHODWHG�WR� LQWHUQDO� WUDGH��ZHOIDUH�RI�WUDGHUV
DQG�WKHLU�HPSOR\HHV��DQG�VWDUW�XSV�

7KH� 'HSDUWPHQW� DOVR� KDQGOHV� PDWWHUV� UHODWHG� WR� 3URWHFWLRQ� RI
,QWHOOHFWXDO�3URSHUW\�5LJKWV��,35��DQG�DGPLQLVWHUV�VL[�$FWV�UHODWHG�WR
,35V�� ,W� DOVR� KDQGOHV� PDWWHUV� UHODWHG� WR� )RUHLJQ� 'LUHFW� ,QYHVWPHQW
�)',�� DQG� ,QYHVWPHQW� E\� 15,V�� DQG� XQGHUWDNHV� SURPRWLRQ� RI
LQYHVWPHQW� IRU� LQGXVWULDO�GHYHORSPHQW�RI� WKH�FRXQWU\��7KHUH�DUH� ILYH
WHUULWRULDO� GLYLVLRQV� IRU� LQWHUQDWLRQDO� FRRSHUDWLRQ� DQG� LQGXVWULDO
SURPRWLRQ�KDQGOLQJ�PDWWHUV�HPDQDWLQJ� IURP�$PHULFDV��(XURSH��&,6
FRXQWULHV��$IULFD�DQG�0LGGOH�(DVW��DQG�$VLD�DQG�2FHDQLD�

,WV� UROH� DQG� IXQFWLRQV� SULPDULO\� LQFOXGH�� �D�� IRUPXODWLRQ� DQG
LPSOHPHQWDWLRQ� RI� LQGXVWULDO� SROLF\� DQG� VWUDWHJLHV� IRU� LQGXVWULDO
GHYHORSPHQW��LQ�FRQIRUPLW\�ZLWK�WKH�GHYHORSPHQW�QHHGV�DQG�QDWLRQDO
REMHFWLYHV�� �E�� PRQLWRULQJ� WKH� LQGXVWULDO� JURZWK�� LQ� JHQHUDO�� DQG
SHUIRUPDQFH� RI� LQGXVWULHV� VSHFLILFDOO\� DVVLJQHG� WR� LW�� LQ� SDUWLFXODU�
LQFOXGLQJ� DGYLFH� RQ� DOO� LQGXVWULDO� DQG� WHFKQLFDO� PDWWHUV�� �F�
IRUPXODWLRQ�RI�)RUHLJQ�'LUHFW�,QYHVWPHQW��)',��3ROLF\�DQG�SURPRWLRQ�
DSSURYDO� DQG� IDFLOLWDWLRQ� RI� )',�� DQG� �G�� IRUPXODWLRQ� RI� SROLFLHV
UHODWLQJ� WR� ,QWHOOHFWXDO� 3URSHUW\� 5LJKWV� LQ� SDWHQWV�� WUDGHPDUNV�
LQGXVWULDO� GHVLJQV� DQG� JHRJUDSKLFDO� LQGLFDWLRQV� RI� JRRGV� DQG
DGPLQLVWUDWLRQ�RI�UHJXODWLRQV��UXOHV�PDGH�WKHUHXQGHU�
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7KH�'HSDUWPHQW�PRQLWRUV�WKH�LQGXVWULDO�JURZWK�DQG�SURGXFWLRQ��LQ
JHQHUDO��DQG�VHOHFWHG�LQGXVWULDO�VHFWRUV��VXFK�DV�FHPHQW��SDSHU�DQG
SXOS�� OHDWKHU�� W\UH� DQG� UXEEHU�� OLJKW� HOHFWULFDO� LQGXVWULHV�� FRQVXPHU
JRRGV�� FRQVXPHU� GXUDEOHV�� OLJKW� PDFKLQH� WRROV�� OLJKW� LQGXVWULDO
PDFKLQHU\�� OLJKW� HQJLQHHULQJ� LQGXVWULHV�� DQG� PRUH�� LQ� SDUWLFXODU�
$SSURSULDWH� LQWHUYHQWLRQV� DUH� PDGH� RQ� WKH� EDVLV� RI� SROLF\� LQSXWV
JHQHUDWHG�E\�PRQLWRULQJ�DQG�SHULRGLF�UHYLHZ�RI�WKH�LQGXVWULDO�VHFWRU�
,W� VWXGLHV�� DVVHVVHV� DQG� IRUHFDVWV� WKH� QHHG� IRU� WHFKQRORJLFDO
GHYHORSPHQW�LQ�VSHFLILF� LQGXVWULDO�VHFWRUV��2Q�WKLV�EDVLV�� LW�SODQV�IRU
PRGHUQLVDWLRQ� DQG� WHFKQRORJLFDO� XSJUDGDWLRQ� RI� WKH� ,QGLDQ� LQGXVWU\
VR�WKDW�LW�NHHSV�SDFH�ZLWK�WKH�LQWHUQDWLRQDO�GHYHORSPHQWV�LQ�LQGXVWULDO
WHFKQRORJ\�RQ�D�FRQWLQXLQJ�EDVLV�

,Q� WXQH�ZLWK� LWV� UROH�DV�D� IDFLOLWDWRU�RI� LQGXVWULDO�GHYHORSPHQW�DQG
LQYHVWPHQW�� WKH� 'HSDUWPHQW� SOD\V� DQ� DFWLYH� UROH� LQ� LQYHVWPHQW
SURPRWLRQ� WKURXJK� GLVVHPLQDWLRQ� RI� LQIRUPDWLRQ� RQ� LQYHVWPHQW
FOLPDWH�DQG�RSSRUWXQLWLHV�LQ�WKH�FRXQWU\�DQG�E\�DGYLVLQJ�SURVSHFWLYH
LQYHVWRUV� DERXW� OLFHQVLQJ� SROLF\� DQG� SURFHGXUHV�� IRUHLJQ
FROODERUDWLRQ� DQG� LPSRUW� RI� FDSLWDO� JRRGV�� HWF�� 7KH� 'HSDUWPHQW� LV
DOVR� UHVSRQVLEOH� IRU� ,QWHOOHFWXDO�3URSHUW\�5LJKWV� UHODWLQJ� WR�SDWHQWV�
GHVLJQV�� WUDGHPDUNV� DQG� *HRJUDSKLFDO� ,QGLFDWLRQ� RI� JRRGV� DQG
RYHUVHHV�WKH�LQLWLDWLYH�UHODWLQJ�WR�WKHLU�SURPRWLRQ�DQG�SURWHFWLRQ�

,QWHUQDWLRQDO� FRRSHUDWLRQ� IRU� LQGXVWULDO� SDUWQHUVKLSV� LV� DFKLHYHG
WKURXJK� ERWK� ELODWHUDO� DQG� PXOWLODWHUDO� DUUDQJHPHQWV�� $W� ELODWHUDO
OHYHO�� LQ� DGGLWLRQ� WR� EHLQJ� QRGDO� WKH� 'HSDUWPHQW� IRU� ,QGR�6ZHGLVK�
,QGR�/LE\DQ��,QGR�+XQJDULDQ�DQG�,QGR�%HODUXV�-RLQW�&RPPLVVLRQV��LW
LV� UHSUHVHQWHG� RQ� MRLQW� FRPPLVVLRQV� DQG� MRLQW� ZRUNLQJ� JURXSV� ZLWK
VHOHFW�FRXQWULHV��6LPLODU� LQLWLDWLYH� LV�DOVR�LQ�SODFH�ZLWK�WKH�(XURSHDQ
8QLRQ�

:HEVLWH���ZZZ�GLSS�JRY�LQ

1DWLRQDO�0DQXIDFWXULQJ�3ROLF\
,Q�RUGHU� WR�EULQJ�DERXW�D�TXDQWLWDWLYH�DQG�TXDOLWDWLYH�FKDQJH�DQG

WR� SURYLGH� QHFHVVDU\� LPSHWXV� WR� WKH� PDQXIDFWXULQJ� VHFWRU�� WKH
1DWLRQDO�0DQXIDFWXULQJ�3ROLF\��103��ZDV�QRWLILHG�ZLWK�WKH�REMHFWLYH
RI�HQKDQFLQJ�WKH�VKDUH�RI�PDQXIDFWXULQJ�LQ�*'3�WR����SHU�FHQW�DQG
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FUHDWLQJ�����PLOOLRQ�MREV�RYHU�D�GHFDGH�RU�VR��7KH�3ROLF\�LV�EDVHG�RQ
WKH�SULQFLSOH�RI� LQGXVWULDO�JURZWK� LQ�SDUWQHUVKLS�ZLWK� WKH�VWDWHV��7KH
SROLF\� HQYLVDJHV� WKDW� FHQWUDO� JRYHUQPHQW� ZLOO� FUHDWH� WKH� HQDEOLQJ
SROLF\� IUDPHZRUN�� SURYLGH� LQFHQWLYHV� IRU� LQIUDVWUXFWXUH� GHYHORSPHQW
RQ� D� 3XEOLF� 3ULYDWH� 3DUWQHUVKLS� �333�� EDVLV� WKURXJK� DSSURSULDWH
ILQDQFLQJ�LQVWUXPHQWV��DQG�VWDWH�JRYHUQPHQWV�ZLOO�EH�HQFRXUDJHG�WR
DGRSW�WKH�LQVWUXPHQWDOLWLHV�SURYLGHG�LQ�LW�

1DWLRQDO� ,QYHVWPHQW� DQG� 0DQXIDFWXULQJ� =RQHV� �1,0=V�� DUH� DQ
LPSRUWDQW� LQVWUXPHQWDOLW\� RI� WKH� 3ROLF\�� 7KHVH� ]RQHV� KDYH� EHHQ
FRQFHLYHG�DV� ODUJH� LQWHJUDWHG� LQGXVWULDO� WRZQVKLSV�ZLWK�VWDWH�RI�WKH�
DUW�LQIUDVWUXFWXUH��ODQG�XVH�RQ�WKH�EDVLV�RI�]RQLQJ��FOHDQ�DQG�HQHUJ\
HIILFLHQW� WHFKQRORJ\�� QHFHVVDU\� VRFLDO� LQIUDVWUXFWXUH�� DQG� VNLOO
GHYHORSPHQW� IDFLOLWLHV��HWF��� WR�SURYLGH�D�FRQGXFLYH�HQYLURQPHQW� IRU
PDQXIDFWXULQJ�LQGXVWULHV�

0DQXIDFWXULQJ�&OXVWHUV
7KH�REMHFWLYH�RI�WKH�1DWLRQDO�3ODQ�IRU�0DQXIDFWXULQJ�&OXVWHUV�LV�WR

EULQJ� DERXW� FRQYHUJHQFH� LQ� WKH� PXOWLSOH� PRGHOV� RI� GHYHORSPHQW� RI
LQGXVWULDO� FOXVWHUV� E\� WKH� FHQWUDO� DQG� VWDWH� JRYHUQPHQWV� VR� DV� WR
DIIHFW� EHWWHU� FRVW� HIILFLHQF\� DQG� RSWLPDO� XWLOLVDWLRQ� RI� UHVRXUFHV�
)ROORZLQJ� WKLV�� '3,,7� KDG� GHYHORSHG� ,QGXVWULDO� ,QIRUPDWLRQ� 6\VWHP
�ZZZ�QFRJ�JRY�LQ�,,6��� D� ZHE�SRUWDO� WR� FDSWXUH� LQIRUPDWLRQ� RI� DOO
LQGXVWULDO� FOXVWHUV�]RQHV�QRGHV�SDUNV� LQ� H[LVWHQFH� DQG� WKRVH� ZKLFK
DUH� LQ� SLSHOLQH�� 7KH� V\VWHP� KDV� EHHQ� GHYHORSHG� LQ� 2SHQ� 6RXUFH
6RIWZDUH�RQ�WKH�*,6�OD\HUV�GHYHORSHG�E\�%,6$*�

)RUHLJQ�'LUHFW�,QYHVWPHQW�3ROLF\
'3,,7� LV� WKH� QRGDO� GHSDUWPHQW� IRU� IRUPXODWLRQ� RI� WKH� SROLF\� RQ

)RUHLJQ� 'LUHFW� ,QYHVWPHQW� �)',��� ,W� LV� DOVR� UHVSRQVLEOH� IRU
PDLQWHQDQFH� DQG� PDQDJHPHQW� RI� GDWD� RQ� LQZDUG� )',� LQWR� ,QGLD�
EDVHG� RQ� WKH� UHPLWWDQFHV� UHSRUWHG� E\� WKH� 5HVHUYH� %DQN� RI� ,QGLD�
:LWK�D�YLHZ�WR�DWWUDFW�KLJKHU�OHYHOV�RI�)',��D�OLEHUDO�SROLF\�KDV�EHHQ
SXW�LQ�SODFH�RQ�)',�XQGHU�ZKLFK�)',�XS�WR�����SHU�FHQW�LV�SHUPLWWHG
XQGHU� WKH� DXWRPDWLF� URXWH� LQ� PRVW� VHFWRUV�DFWLYLWLHV�� 6LJQLILFDQW
FKDQJHV� KDYH� EHHQ� PDGH� LQ� WKH� SROLF\� UHJLPH� LQ� UHFHQW� WLPHV� WR
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HQVXUH� WKDW� ,QGLD� UHPDLQV� DQ� LQFUHDVLQJO\� DWWUDFWLYH� LQYHVWPHQW
GHVWLQDWLRQ�

$IWHU�DEROLWLRQ�RI�WKH�)RUHLJQ�,QYHVWPHQW�3URPRWLRQ�%RDUG��),3%��
SURFHVV�IRU�JUDQWLQJ�)',�DSSURYDOV�KDV�EHHQ�VLPSOLILHG�ZKHUHLQ� WKH
ZRUN� UHODWLQJ� WR� SURFHVVLQJ� RI� DSSOLFDWLRQV� IRU� )',� DQG� DSSURYDO� RI
WKH� JRYHUQPHQW� WKHUHRQ� XQGHU� WKH� H[WDQW� )',� 3ROLF\� DQG� )(0$� LV
QRZ�KDQGOHG�E\�WKH�FRQFHUQHG�PLQLVWULHV�GHSDUWPHQWV��+RZHYHU��WKH
'HSDUWPHQW�LV�D�VLQJOH�SRLQW�LQWHUIDFH�RI�WKH�JRYHUQPHQW�WR�IDFLOLWDWH
LQYHVWRUV�IRU�)',�WKURXJK�DSSURYDO�URXWH��,Q�WKLV�UHJDUG��D�QHZ�SRUWDO
�ZZZ�ILIS�JRY�LQ�� KDV� EHHQ� FUHDWHG� ZKLFK� LV� DGPLQLVWHUHG� E\� WKLV
'HSDUWPHQW�WR�IDFLOLWDWH�FOHDUDQFH�RI�DSSOLFDWLRQV�ZKLFK�DUH�WKURXJK
DSSURYDO� URXWH�� ,W� LV� WKH� QRGDO� GHSDUWPHQW� IRU� DSSURYDOV� LQ� FDVH� RI
VLQJOH� EUDQG� UHWDLO� WUDGLQJ�� PXOWL� EUDQG� UHWDLO� WUDGLQJ�� IRRG� SURGXFW
UHWDLO� WUDGLQJ��QRQ�UHVLGHQW� ,QGLDQ�H[SRUW�RULHQWHG�XQLWV� LQYHVWPHQWV�
&DVHV� SHUWDLQLQJ� WR� LVVXH� RI� VKDUHV� DJDLQVW� FDSLWDO� JRRGV�
PDFKLQHU\�SUH�RSHUDWLYH� DQG� SUH�LQFRUSRUDWLRQ� H[SHQVHV� DUH� DOVR
SURFHVVHG�E\�WKH�'3,,7�

,QYHVWPHQW�3URPRWLRQ
'3,,7�SOD\V�DQ�DFWLYH�UROH�LQ�LQYHVWPHQW�SURPRWLRQ�DQG�IDFLOLWDWLRQ

WKURXJK� GLVVHPLQDWLRQ� RI� LQIRUPDWLRQ� RQ� LQYHVWPHQW� FOLPDWH� DQG
RSSRUWXQLWLHV� ZLWKLQ� WKH� FRXQWU\� DQG� E\� DGYLVLQJ� SURVSHFWLYH
LQYHVWRUV� DERXW� LQYHVWPHQW� SROLFLHV� DQG� SURFHGXUHV� DQG
RSSRUWXQLWLHV��,QWHUQDWLRQDO�FR�RSHUDWLRQ�IRU�LQGXVWULDO�SDUWQHUVKLSV�LV
VROLFLWHG�WKURXJK�ERWK�ELODWHUDO�DQG�PXOWLODWHUDO�DUUDQJHPHQWV��,W�DOVR
FRRUGLQDWHV� ZLWK� DSH[� LQGXVWU\� DVVRFLDWLRQV� OLNH� ,QYHVW� ,QGLD
�1DWLRQDO�,QYHVWPHQW�3URPRWLRQ�DQG�)DFLOLWDWLRQ�$JHQF\���)HGHUDWLRQ
RI� ,QGLDQ� &KDPEHUV� RI� &RPPHUFH� DQG� ,QGXVWU\� �),&&,��
&RQIHGHUDWLRQ� RI� ,QGLDQ� LQGXVWU\� �&,,��� $VVRFLDWHG� &KDPEHUV� RI
&RPPHUFH�DQG� ,QGXVWU\� �$662&+$0���HWF��� LQ�DFWLYLWLHV� UHODWLQJ� WR
SURPRWLRQ� RI� LQGXVWULDO� FRRSHUDWLRQ�� ERWK� WKURXJK� ELODWHUDO� DQG
PXOWLODWHUDO�LQLWLDWLYHV��LQWHQGHG�WR�VWLPXODWH�WKH�IORZ�RI�IRUHLJQ�GLUHFW
LQYHVWPHQW�LQWR�,QGLD�

0DNH�LQ�,QGLD
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7KH� LQLWLDWLYH�ZDV� ODXQFKHG� LQ�������DV�D�QDWLRQDO�HIIRUW� WRZDUGV
PDNLQJ� ,QGLD�DQ� LPSRUWDQW� LQYHVWPHQW�GHVWLQDWLRQ�DQG�D�JOREDO�KXE
IRU�PDQXIDFWXULQJ��GHVLJQ�DQG�LQQRYDWLRQ��7KH�SURJUDPPH�LV�EDVHG
RQ� IRXU� SLOODUV� QDPHO\�� QHZ� SURFHVVHV�� QHZ� LQIUDVWUXFWXUH�� QHZ
VHFWRUV�DQG�QHZ�PLQGVHW��7KH� LQLWLDWLYH�KDV�EHHQ�EXLOW�RQ� OD\HUV�RI
FROODERUDWLYH�HIIRUW�RI�DOO�VWDNHKROGHUV��$FWLRQ�SODQV�ZHUH�SXW�LQ�SODFH
WR� FRYHU� LQIUDVWUXFWXUH�� PDQXIDFWXULQJ� DQG� VHUYLFHV� VHFWRUV�� 7KH
DFWLRQ� SODQV� LQFOXGH� LQLWLDWLYHV� IRU� LQIUDVWUXFWXUH� FUHDWLRQ�� HDVH� RI
GRLQJ� EXVLQHVV�� LQQRYDWLRQ� DQG� 5	'�� ILVFDO� LQFHQWLYHV� DQG� VNLOO
GHYHORSPHQW��0DNH� LQ� ,QGLD� LQLWLDWLYH� LV� IRFXVHG�RQ����VHFWRUV²��
PDQXIDFWXULQJ� VHFWRUV� DQG� ��� FKDPSLRQ� VHUYLFH� VHFWRUV�� 7KH
VHFWRUDO� SODQV� IRU� PDQXIDFWXULQJ� VHFWRUV� DUH� FRRUGLQDWHG� LQ� '3,,7
ZKLOH� WKH� VHFWRUDO� SODQV� IRU� VHUYLFHV� DUH� FRRUGLQDWHG� E\� WKH
'HSDUWPHQW� RI� &RPPHUFH� LQ� FRQYHUJHQFH� ZLWK� WKH� &KDPSLRQ
6HUYLFHV� 6HFWRU� LQLWLDWLYH�� ,W� ZDV� RQH� RI� WKH� ILUVW� ¶9RFDO� IRU� /RFDO¶
LQLWLDWLYHV�WKDW�H[SRVHG�,QGLD¶V�PDQXIDFWXULQJ�GRPDLQ�WR�WKH�ZRUOG�

3URGXFWLRQ�/LQNHG�,QFHQWLYH��3/,��6FKHPH
.HHSLQJ� LQ� YLHZ� ,QGLD¶V� YLVLRQ� RI� EHFRPLQJ� µ$WPDQLUEKDU¶� DQG� WR

HQKDQFH�,QGLD¶V�0DQXIDFWXULQJ�FDSDELOLWLHV�DQG�H[SRUW��DQ�RXWOD\�RI�ൠ
����� ODNK� FURUH� KDV� EHHQ� DQQRXQFHG� LQ� 8QLRQ� %XGJHW� �������� IRU
3/,� 6FKHPHV� IRU� ��� NH\� VHFWRUV� GXULQJ� WKH� WHQXUH� RI� WKH� 3/,
6FKHPHV�VWDUWLQJ�IURP�ILVFDO�\HDU��)<����������

3XEOLF�3URFXUHPHQW
7KH�3XEOLF�3URFXUHPHQW��3UHIHUHQFH�WR�0DNH�LQ�,QGLD��2UGHU�����

�333�0,,�2UGHU��ZDV�LVVXHG�LQ������SXUVXDQW�WR�5XOH������LLL��RI�WKH
*HQHUDO�)LQDQFLDO�5XOHV������DV�DQ�HQDEOLQJ�SURYLVLRQ� WR�SURPRWH
GRPHVWLF� YDOXH� DGGLWLRQ� LQ� SXEOLF� SURFXUHPHQW�� 7KLV� 2UGHU� LV
DSSOLFDEOH� IRU�SURFXUHPHQW�RI�JRRGV��VHUYLFHV�DQG�ZRUNV� �LQFOXGLQJ
WXUQNH\� ZRUNV�� E\� D� FHQWUDO� PLQLVWU\�GHSDUWPHQW�� WKHLU
DWWDFKHG�VXERUGLQDWH� RIILFHV�� DXWRQRPRXV� ERGLHV� FRQWUROOHG� E\� WKH
*RYHUQPHQW�RI� ,QGLD�DQG�JRYHUQPHQW� FRPSDQLHV�DV�GHILQHG� LQ� WKH
&RPSDQLHV� $FW�� 8QGHU� WKH� 333�0,,� 2UGHU�� D� 6WDQGLQJ� &RPPLWWHH
KDV�EHHQ�FRQVWLWXWHG�WR�UHYLHZ�WKH�LPSOHPHQWDWLRQ�RI�RUGHU��$�3XEOLF
3URFXUHPHQW�&HOO�KDV�EHHQ�FUHDWHG�LQ�WKH�'HSDUWPHQW�WR�PRQLWRU�WKH
JULHYDQFHV� UHFHLYHG� IRU� YLRODWLRQ� RI� 3330,,� 2UGHU�� ��� QRGDO
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GHSDUWPHQWV� KDYH� EHHQ� GHVLJQDWHG� IRU� QRWLI\LQJ� PLQLPXP� ORFDO
FRQWHQW�IRU�WKH�UHOHYDQW�SURGXFW�FDWHJRULHV�

(DVH�RI�'RLQJ�%XVLQHVV
,Q�RUGHU� WR� LPSURYH� WKH�EXVLQHVV�HQYLURQPHQW� LQ� WKH�FRXQWU\�� WKH

0LQLVWU\�KDV�WDNHQ�XS�D�VHULHV�RI�PHDVXUHV�WR�VLPSOLI\�DQG�UDWLRQDOLVH
WKH�UHJXODWRU\�SURFHVVHV��UHJLVWUDWLRQ�DQG�LQVSHFWLRQ�SURFHVVHV��DQG
LQWURGXFWLRQ� RI� LQIRUPDWLRQ� WHFKQRORJ\� DV� HQDEOHU� WR� PDNH
JRYHUQDQFH� PRUH� HIILFLHQW� DQG� HIIHFWLYH�� ,QGLD� UDQNV� ��UG� LQ� WKH
:RUOG�%DQN¶V�DQQXDO�'RLQJ�%XVLQHVV�5HSRUW��'%5�������DV�DJDLQVW
��WK�UDQN�LQ�WKH�'%5�������7KH�'%5�UDQNV�FRXQWULHV�RQ�WKH�EDVLV�RI
'LVWDQFH� WR� )URQWLHU�� DQ� DEVROXWH� VFRUH� WKDW� PHDVXUHV� WKH� JDS
EHWZHHQ� ,QGLD� DQG� WKH� JOREDO� EHVW� SUDFWLFH� RQ� ��� VSHFLILHG
LQGLFDWRUV��,QGLD¶V�DEVROXWH�VFRUH�LPSURYHG�IURP�������LQ�'%5�����
WR������LQ�'%5�������7KH�HDVH�RI�GRLQJ�EXVLQHVV�LQGH[�LV�PHDQW�WR
PHDVXUH� UHJXODWLRQV� GLUHFWO\� DIIHFWLQJ� EXVLQHVVHV� DQG� D� QDWLRQ¶V
UDQN�LV�EDVHG�RQ�WKH�DYHUDJH�RI� WKHVH����LQGLFDWRUV��YL]���VWDUWLQJ�D
EXVLQHVV�� GHDOLQJ� ZLWK� FRQVWUXFWLRQ� SHUPLWV�� JHWWLQJ� HOHFWULFLW\�
UHJLVWHULQJ� SURSHUW\�� JHWWLQJ� FUHGLW�� SURWHFWLQJ� PLQRULW\� LQYHVWRUV�
SD\LQJ� WD[HV�� WUDGLQJ� DFURVV� ERUGHUV�� HQIRUFLQJ� FRQWUDFWV�� DQG
UHVROYLQJ� LQVROYHQF\��6WDWHV� WRR�KDYH�EHHQ�EURXJKW�RQ�ERDUG� LQ� WKH
SURFHVV� WR� H[SDQG� WKH� FRYHUDJH� RI� WKHVH� HIIRUWV�� '3,,7� KDV� EHHQ
FORVHO\�ZRUNLQJ�ZLWK� WKH�VWDWH�JRYHUQPHQWV�DQG�87�DGPLQLVWUDWLRQV
WR�KHOS�WKHP�LGHQWLI\�WKH�FRQVWUDLQWV�LQ�GRLQJ�EXVLQHVV�DQG�LPSURYLQJ
WKH� RYHUDOO� EXVLQHVV� HQYLURQPHQW�� ,W� ODXQFKHG� DQ� RQOLQH� SRUWDO� WR
WUDFN� LPSOHPHQWDWLRQ� RI� UHIRUPV� RQ� D� UHDO�WLPH� EDVLV�� 7KH� VDPH� LV
DYDLODEOH�RQ�ZZZ�HRGY�GLSS�JRY�LQ�

7KH� 6SHFLILF� 5HOLHI� �$PHQGPHQW�� $FW�� ����� ZDV� SXW� LQ� SODFH� WR
IXUWKHU�HDVH�WKH�FRQGLWLRQV��7KH�6SHFLILF�5HOLHI�$FW�������LV�DQ�$FW�WR
GHILQH�DQG�DPHQG� ODZ�UHODWLQJ� WR�FHUWDLQ�NLQGV�RI�VSHFLILF� UHOLHI��$V
SDUW�RI�WKH�JRYHUQPHQW¶V�HQGHDYRXU�WR�SURPRWH�DQG�LPSURYH�µHDVH�RI
GRLQJ� EXVLQHVV¶�� WKH� VDLG� $FW� KDV� EHHQ� DPHQGHG� E\� WKH� 6SHFLILF
5HOLHI��$PHQGPHQW��$FW�������

6WDUWXS�,QGLD
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6WDUWXS� ,QGLD� LV� D� IODJVKLS� LQLWLDWLYH� RI� WKH� *RYHUQPHQW� RI� ,QGLD�
LQWHQGHG� WR� FDWDO\VH� WKH� VWDUWXS� FXOWXUH� DQG� EXLOG� D� VWURQJ� DQG
LQFOXVLYH� HFRV\VWHP� IRU� LQQRYDWLRQ� DQG� HQWUHSUHQHXUVKLS� LQ� ,QGLD�
/DXQFKHG�LQ�������6WDUWXS�,QGLD�KDV�UROOHG�RXW�VHYHUDO�SURJUDPPHV
ZLWK� WKH�REMHFWLYH�RI�VXSSRUWLQJ�HQWUHSUHQHXUV��EXLOGLQJ�XS�D� UREXVW
VWDUWXS� HFRV\VWHP� DQG� WUDQVIRUPLQJ� ,QGLD� LQWR� D� FRXQWU\� RI� MRE
FUHDWRUV�LQVWHDG�RI�MRE�VHHNHUV��7KHVH�SURJUDPPHV�DUH�PDQDJHG�E\
D� GHGLFDWHG� 6WDUWXS� ,QGLD� WHDP�� ZKLFK� UHSRUWV� WR� '3,,7�� 8QGHU� WKH
6WDUWXS� ,QGLD� 6FKHPH�� HOLJLEOH� FRPSDQLHV� FDQ� JHW� UHFRJQLVHG� DV
VWDUWXSV�LQ�RUGHU�WR�DFFHVV�D�KRVW�RI�WD[�EHQHILWV��HDVLHU�FRPSOLDQFH�
,35�IDVW�WUDFNLQJ�DQG�RWKHU�EHQHILWV�

5HVHDUFK�3DUNV
5HVHDUFK� 3DUNV� DUH� EHLQJ� HVWDEOLVKHG� DW� ,,7� *XZDKDWL�

+\GHUDEDG��.DQSXU��.KDUDJSXU��,,6F�%DQJDORUH��*DQGKLQDJDU��'HOKL
DQG�%RPED\�WR�SURSHO�VXFFHVVIXO�LQQRYDWLRQ�WKURXJK�LQFXEDWLRQ�DQG
MRLQW�5	'�HIIRUWV�EHWZHHQ�DFDGHPLD�DQG�LQGXVWU\�

3URPRWLQJ�6WDUWXSV�LQ�%LRWHFKQRORJ\
:LWK� WKH� DLP� WR� IRVWHU� DQG� IDFLOLWDWH� %LR�HQWUHSUHQHXUVKLS�� %LR�

FOXVWHUV�� %LR�,QFXEDWRUV�� 7HFKQRORJ\� 7UDQVIHU� 2IILFHV� �772V�� DQG
%LR�&RQQHFW�RIILFHV�DUH�EHLQJ�HVWDEOLVKHG�LQ�UHVHDUFK�LQVWLWXWHV�DQG
XQLYHUVLWLHV�DFURVV� ,QGLD��6HHG� IXQG�DQG�(TXLW\�)XQGLQJ�VXSSRUW� LV
DOVR�SURYLGHG�WR�%LR�WHFK�6WDUWXSV�XQGHU�WKH�LQLWLDWLYH�

0RELOH�$SS�DQG�6WDUWXS�,QGLD�3RUWDO
6WDUWXS�,QGLD�ZHE�SRUWDO�DQG�PRELOH�DSS�KDV�EHHQ�GHYHORSHG�DQG

RSHUDWLRQDOLVHG�VLQFH������

6WDUWXS�,QGLD�+XE
6WDUWXS�,QGLD�+XE�ZDV�RSHUDWLRQDOLVHG�LQ������WR�UHVROYH�TXHULHV

DQG�KDQGKROG�VWDUWXSV��$�GLJLWDO�H[WHQVLRQ� WR�6WDUWXS� ,QGLD�+XE��DQ
LQWHOOLJHQW�RQOLQH�KXE�ZDV�RSHUDWLRQDOLVHG�LQ������ZKLFK�ZLOO�VHUYH�DV
D�SODWIRUP�ZKHUH�DOO� WKH�VWDNHKROGHUV�RI� WKH�VWDUWXS�HFRV\VWHP�FDQ
FROODERUDWH�DQG�V\QHUJLVH� WKHLU� HIIRUWV�� ,W�ZLOO� IDFLOLWDWH� ORFDWLRQ�ZLVH
DQG�VHFWRUDO�PDSSLQJ�
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,QYHVW�,QGLD
,QYHVW� ,QGLD� KDV� EHHQ� VHW� XS� DV� D� MRLQW� YHQWXUH� �QRW� IRU� SURILW�

FRPSDQ\�EHWZHHQ�WKH�HUVWZKLOH�'HSDUWPHQW�RI�,QGXVWULDO�3ROLF\�DQG
3URPRWLRQ��QRZ�'3,,7��)HGHUDWLRQ�RI�,QGLDQ�&KDPEHUV�RI�&RPPHUFH
	�,QGXVWU\��),&&,���&,,��1$66&20�DQG�YDULRXV�VWDWH�JRYHUQPHQWV�
,QYHVW� ,QGLD� LV� WKH� 1DWLRQDO� ,QYHVWPHQW� 3URPRWLRQ� DQG� )DFLOLWDWLRQ
$JHQF\�RI�,QGLD�DQG�DFWV�DV�WKH�ILUVW�SRLQW�RI�UHIHUHQFH�IRU�LQYHVWRUV�
,W� LV�WUDQVIRUPLQJ�WKH�FRXQWU\¶V�LQYHVWPHQW�FOLPDWH�E\�VLPSOLI\LQJ�WKH
EXVLQHVV�HQYLURQPHQW� IRU� LQYHVWRUV�� ,WV� H[SHUWV�� VSHFLDOLVLQJ�DFURVV
GLIIHUHQW� FRXQWULHV�� VWDWHV� DQG� VHFWRUV�� KDQGKROG� LQYHVWRUV� WKURXJK
WKHLU� LQYHVWPHQW� OLIHF\FOH²IURP� SUH�LQYHVWPHQW� WR� DIWHU�FDUH�� 7KLV
YHQWXUH� SURYLGHV� PXOWLSOH� IRUPV� RI� VXSSRUW� VXFK� DV� PDUNHW� HQWU\
VWUDWHJLHV��GHHS�GLYH� LQGXVWU\�DQDO\VLV��SDUWQHU�VHDUFK�DQG� ORFDWLRQ
DVVHVVPHQW�SROLF\�DGYRFDF\�ZLWK�GHFLVLRQ�PDNHUV�

3URMHFW�0RQLWRULQJ�±�,QYHVW�,QGLD�&HOO
3URMHFW� 0RQLWRULQJ� *URXS� �30*�� ZDV� VHW� XS� LQ� &DELQHW

6HFUHWDULDW� LQ������DQG�KDV� UHFHQWO\�EHHQ�PHUJHG�ZLWK�'3,,7� IURP
������ZLWK�,QYHVW�,QGLD�SURYLGLQJ�VXSSRUW��7KH�30*�LV�QRZ�NQRZQ�DV
3URMHFW� 0RQLWRULQJ� �� ,QYHVW� ,QGLD� &HOO� �30,&��� ,W� LV� DQ� LQVWLWXWLRQDO
PHFKDQLVP� IRU� UHVROYLQJ� RI� LVVXHV� DQG� IDVW�WUDFNLQJ� WKH� VHWWLQJ� XS
DQG� H[SHGLWLRXV� FRPPLVVLRQLQJ� RI� ODUJH� SXEOLF�� SULYDWH� DQG� 3XEOLF�
3ULYDWH�3DUWQHUVKLS��333��3URMHFWV��$Q\�LQYHVWRU�KDYLQJ�LVVXHV�RU�LV
OLNHO\� WR� GHOD\� WKH� H[HFXWLRQ� RI� D� SURMHFW� RI� HVWLPDWHG� YDOXH� RI� ൠ
������ FURUH� DQG� DERYH� �QRZ� WKLV� WKUHVKROG� KDV� EHHQ� UHGXFHG� WR� ൠ
���� FURUH�� FDQ� UDLVH� WKHP� RQ� WKH� SRUWDO� EHIRUH� 30,&�� ZKLFK� WDNHV
WKHP� XS� ZLWK� WKH� FRQFHUQHG� DXWKRULWLHV� LQ� WKH� FHQWUDO� RU� VWDWH
JRYHUQPHQWV�

,QWHOOHFWXDO�3URSHUW\�5LJKWV
'3,,7� LV� WKH�QRGDO�GHSDUWPHQW� IRU�DGPLQLVWUDWLRQ�RI� YDULRXV� ODZV

UHODWHG� WR� ,QWHOOHFWXDO� 3URSHUW\� 5LJKWV�� SDWHQWV�� WUDGH� PDUNV�
LQGXVWULDO�GHVLJQV��JHRJUDSKLFDO�,QGLFDWLRQV�RI�JRRGV��FRS\ULJKWV��DQG
VHPLFRQGXFWRU� LQWHJUDWHG� FLUFXLW� OD\RXW� GHVLJQV��7KH�'HSDUWPHQW� LV
DOVR�WKH�QRGDO�GHSDUWPHQW�IRU�YHWWLQJ�RI�0R8V�IRU�WKH�&DELQHW��HWF��
HQWHUHG�LQWR�E\�YDULRXV�PLQLVWULHV�GHSDUWPHQWV�RI�WKH�*RYHUQPHQW�RI
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,QGLD� IURP� ,35�DQJOH�� DV�DOVR� LQWHUQDWLRQDO� QHJRWLDWLRQV�RQ� ,35V�� ,W
DOVR� LV� WKH� QRGDO� GHSDUWPHQW� IRU� GHDOLQJ� ZLWK� :RUOG� ,QWHOOHFWXDO
3URSHUW\�2UJDQLVDWLRQ� �:,32���7KH�RIILFH�RI� WKH�&RQWUROOHU�*HQHUDO
RI� 3DWHQWV�� 'HVLJQV� DQG� 7UDGHPDUNV� �&*3'70��� D� VXERUGLQDWH
RIILFH� XQGHU� WKH� 0LQLVWU\�� FDUULHV� RXW� VWDWXWRU\� IXQFWLRQV� UHODWHG� WR
JUDQW� RI� SDWHQWV� DQG� UHJLVWUDWLRQ� RI� 7UDGHPDUNV�� 'HVLJQV� DQG
*HRJUDSKLFDO� ,QGLFDWLRQV�� 7KH� UHJLVWUDWLRQ� RI� &RS\ULJKWV� LV
DGPLQLVWHUHG�E\�WKH�5HJLVWUDU�RI�&RS\ULJKW�2IILFH��ZRUNLQJ�XQGHU�WKH
&*3'70�� ,W� IXQFWLRQV� RXW� RI� RIILFHV� VLWXDWHG� LQ� 'HOKL�� .RONDWD�
0XPEDL�� &KHQQDL� DQG� $KPHGDEDG�� ZKLOH� WKH� &HQWUDO� ,3� 7UDLQLQJ
$FDGHP\�LV�DW�1DJSXU�

7KH� ,QWHOOHFWXDO� 3URSHUW\� $SSHOODWH� %RDUG� �,3$%��� HVWDEOLVKHG� LQ
������ LV� WKH�DSSHOODWH� WULEXQDO� WR�KHDU�DSSHDOV�DJDLQVW�GHFLVLRQV�RI
WKH� &RQWUROOHU� RI� 3DWHQWV� DV� DOVR� 5HJLVWUDU� RI� 7UDGH� 0DUNV� DQG
*HRJUDSKLFDO� ,QGLFDWLRQV�� 8QGHU� WKH� )LQDQFH� $FW�� ������ WKH
&RS\ULJKW� %RDUG� KDV� DOVR� EHHQ� PHUJHG� LQ� WKH� ,3$%�� ,W� LV
KHDGTXDUWHUHG�DW�&KHQQDL�

1DWLRQDO�,35�3ROLF\
7KH� 1DWLRQDO� ,35� 3ROLF\� OD\V� WKH� IXWXUH� URDGPDS� IRU� LQWHOOHFWXDO

SURSHUW\� LQ� ,QGLD��7KH�3ROLF\� UHFRJQLVHV� WKH�DEXQGDQFH�RI� FUHDWLYH
DQG� LQQRYDWLYH�HQHUJLHV� WKDW� IORZ� LQ� ,QGLD��DQG� WKH�QHHG� WR� WDS� LQWR
DQG�FKDQQHOLVH� WKHVH�HQHUJLHV� WRZDUGV�D�EHWWHU�DQG�EULJKWHU� IXWXUH
IRU� DOO�� ,W� LV� D� YLVLRQ� GRFXPHQW� WKDW� DLPV� WR� FUHDWH� DQG� H[SORLW
V\QHUJLHV�EHWZHHQ�DOO� IRUPV�RI� LQWHOOHFWXDO�SURSHUW\� �,3���FRQFHUQHG
VWDWXWHV�DQG�DJHQFLHV��,W�VHWV�LQ�SODFH�DQ�LQVWLWXWLRQDO�PHFKDQLVP�IRU
LPSOHPHQWDWLRQ�� PRQLWRULQJ� DQG� UHYLHZ�� ,W� DLPV� WR� LQFRUSRUDWH� DQG
DGDSW�JOREDO�EHVW�SUDFWLFHV� WR� WKH� ,QGLDQ�VFHQDULR��7KLV�SROLF\�VKDOO
ZHDYH� LQ� WKH� VWUHQJWKV� RI� WKH� JRYHUQPHQW�� UHVHDUFK� DQG
GHYHORSPHQW� RUJDQLVDWLRQV�� HGXFDWLRQDO� LQVWLWXWLRQV�� FRUSRUDWH
HQWLWLHV� LQFOXGLQJ� 060(V�� VWDUWXSV� DQG� RWKHU� VWDNHKROGHUV� LQ
FUHDWLRQ� RI� DQ� LQQRYDWLRQ�FRQGXFLYH� HQYLURQPHQW�� ZKLFK� VWLPXODWHV
FUHDWLYLW\�DQG� LQQRYDWLRQ�DFURVV�VHFWRUV��DV�DOVR�IDFLOLWDWHV�D�VWDEOH�
WUDQVSDUHQW� DQG� VHUYLFH�RULHQWHG� ,35� DGPLQLVWUDWLRQ� LQ� WKH� FRXQWU\�
7KH� 3ROLF\� UHFRJQLVHV� WKDW� ,QGLD� KDV� D� ZHOO�HVWDEOLVKHG� 75,36�
FRPSOLDQW� OHJLVODWLYH�� DGPLQLVWUDWLYH� DQG� MXGLFLDO� IUDPHZRUN� WR
VDIHJXDUG� ,35V�� ZKLFK� PHHWV� LWV� LQWHUQDWLRQDO� REOLJDWLRQV� ZKLOH
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XWLOLVLQJ� WKH� IOH[LELOLWLHV� SURYLGHG� LQ� WKH� LQWHUQDWLRQDO� UHJLPH� WR
DGGUHVV�LWV�GHYHORSPHQWDO�FRQFHUQV��,W�UHLWHUDWHV�,QGLD¶V�FRPPLWPHQW
WR� WKH�'RKD� 'HYHORSPHQW� $JHQGD� DQG� WKH�75,36�DJUHHPHQW��7KH
3ROLF\� OD\V� GRZQ� WKH� IROORZLQJ� REMHFWLYHV�� �L�� ,35� $ZDUHQHVV�
RXWUHDFK� DQG� SURPRWLRQ� �� WR� FUHDWH� SXEOLF� DZDUHQHVV� DERXW� WKH
HFRQRPLF��VRFLDO�DQG�FXOWXUDO�EHQHILWV�RI�,35V�DPRQJ�DOO�VHFWLRQV�RI
VRFLHW\���LL��JHQHUDWLRQ�RI�,35V���WR�VWLPXODWH�WKH�JHQHUDWLRQ�RI�,35V�
�LLL��OHJDO�DQG�OHJLVODWLYH�IUDPHZRUN���WR�KDYH�VWURQJ�DQG�HIIHFWLYH�,35
ODZV��ZKLFK�EDODQFH�WKH�LQWHUHVWV�RI�ULJKWV�RZQHUV�ZLWK�ODUJHU�SXEOLF
LQWHUHVW�� �LY�� DGPLQLVWUDWLRQ� DQG� PDQDJHPHQW� �� WR� PRGHUQLVH� DQG
VWUHQJWKHQ�VHUYLFH�RULHQWHG�,35�DGPLQLVWUDWLRQ���Y��FRPPHUFLDOLVDWLRQ
RI� ,35V� �� JHW� YDOXH� IRU� ,35V� WKURXJK� FRPPHUFLDOLVDWLRQ�� �YL�
HQIRUFHPHQW� DQG� DGMXGLFDWLRQ� �� WR� VWUHQJWKHQ� WKH� HQIRUFHPHQW� DQG
DGMXGLFDWRU\�PHFKDQLVPV�IRU�FRPEDWLQJ�,35�LQIULQJHPHQWV��DQG��YLL�
KXPDQ� FDSLWDO� GHYHORSPHQW� �� WR� VWUHQJWKHQ� DQG� H[SDQG� KXPDQ
UHVRXUFHV��LQVWLWXWLRQV�DQG�FDSDFLWLHV�IRU�WHDFKLQJ��WUDLQLQJ��UHVHDUFK
DQG�VNLOO�EXLOGLQJ�LQ�,35V�

3URGXFWLYLW\�DQG�4XDOLW\
'3,,7� LV� WKH� QRGDO� GHSDUWPHQW� IRU� WKH� SURPRWLRQ� RI� SURGXFWLYLW\

DQG�TXDOLW\�LQ�WKH�LQGXVWULDO�VHFWRU��7KH�1DWLRQDO�3URGXFWLYLW\�&RXQFLO
�13&�� UHSUHVHQWV� ,QGLD� LQ� WKH� 7RN\R� EDVHG� $VLDQ� 3URGXFWLYLW\
2UJDQLVDWLRQ� �$32��� RI� ZKLFK� ,QGLD� LV� D� IRXQGHU� PHPEHU�� 13&
XQGHUWDNHV� SURGXFWLYLW\� DXJPHQWDWLRQ� WKURXJK� GRPDLQ� VSHFLILF
FRQVXOWDQF\�� WUDLQLQJ�� ZRUNVKRSV�� VHPLQDUV� DQG� FRQIHUHQFHV� WR
JRYHUQPHQW�� SXEOLF� DQG� SULYDWH� VHFWRUV�� SURGXFWLYLW\� UHODWHG
UHVHDUFK�� PRQLWRULQJ� DQG� HYDOXDWLRQ� RI� YDULRXV� JRYHUQPHQW
VFKHPHV�� DQG� SURMHFWV� DQG� LQIRUPDWLRQ� GLVVHPLQDWLRQ� WKURXJK
FROODERUDWLRQ�ZLWK�$32�

7KH� 4XDOLW\� &RXQFLO� RI� ,QGLD�� LV� DQ� DXWRQRPRXV� ERG\� XQGHU� WKLV
'HSDUWPHQW��4&,�ZRUNV�DV�SHU�WKH�,QWHUQDWLRQDO�3URWRFRO�DQG�IROORZV
WKH� QRUPV� RI� ,QWHUQDWLRQDO� ERGLHV� RI� DFFUHGLWDWLRQ� RI� ,$)
�,QWHUQDWLRQDO� $FFUHGLWDWLRQ� )RUXP�� DQG� $3$&� �$VLD� 3DFLILF
$FFUHGLWDWLRQ�&RRSHUDWLRQ���,W�SURPRWHV�DGRSWLRQ�RI�TXDOLW\�VWDQGDUGV
UHODWLQJ� WR� 4XDOLW\� 0DQDJHPHQW� 6\VWHPV� �,62� ����� 6HULHV��
(QYLURQPHQW� 0DQDJHPHQW� 6\VWHPV� �,62� ������ 6HULHV��� )RRG
6DIHW\� 0DQDJHPHQW� 6\VWHPV� �,62� ������ 6HULHV��� 3URGXFW
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FHUWLILFDWLRQ�DQG�LQVSHFWLRQ�ERGLHV�WKURXJK�WKH�DFFUHGLWDWLRQ�VHUYLFHV
SURYLGHG� E\� 1DWLRQDO� $FFUHGLWDWLRQ� %RDUG� IRU� &HUWLILFDWLRQ� %RGLHV
�1$%&%��� %HVLGHV� 1$%&%�� WKHUH� DUH� IRXU� RWKHU� ERDUGV�� YL]��
1DWLRQDO� $FFUHGLWDWLRQ� %RDUG� IRU� (GXFDWLRQ� DQG� 7UDLQLQJ� �1$%(7��
1DWLRQDO�$FFUHGLWDWLRQ�%RDUG�IRU�+RVSLWDOV�DQG�+HDOWKFDUH�3URYLGHUV
�1$%+��� 1DWLRQDO� $FFUHGLWDWLRQ� %RDUG� IRU� 7HVWLQJ� DQG� &DOLEUDWLRQ
/DERUDWRULHV� �1$%/��� DQG� 1DWLRQDO� %RDUG� IRU� 4XDOLW\� 3URPRWLRQ
�1%43��ZKLFK�SURYLGH�DFFUHGLWDWLRQ�FHUWLILFDWLRQ�RQ�HGXFDWLRQ��KHDOWK
DQG�TXDOLW\�SURPRWLRQ�UHVSHFWLYHO\�

1DWLRQDO�'HVLJQ�3ROLF\
7KH�1DWLRQDO�'HVLJQ�3ROLF\�ZDV�DSSURYHG�LQ�������7KH�GHWDLOV�RI

WKH�3ROLF\��LQWHU�DOLD��LQFOXGH���L��SURPRWLRQ�RI�,QGLDQ�GHVLJQ�WKURXJK�D
ZHOO�GHILQHG� DQG� PDQDJHG� UHJXODWRU\�� SURPRWLRQDO� DQG� LQVWLWXWLRQDO
IUDPHZRUN���LL��VHWWLQJ�XS�RI�VSHFLDOLVHG�'HVLJQ�&HQWUHV�RU�,QQRYDWLRQ
+XEV� IRU� VHFWRUV� VXFK� DV� DXWRPRELOH� DQG� WUDQVSRUWDWLRQ�� MHZHOOHU\�
OHDWKHU�� VRIW� JRRGV�� GLJLWDO� SURGXFWV�� WR\V� DQG� JDPHV�� ZKLFK� ZLOO
SURYLGH� FRPPRQ� IDFLOLWLHV� DQG� HQDEOLQJ� WRROV� OLNH� UDSLG� SURGXFW
GHYHORSPHQW�� KLJK� SHUIRUPDQFH� YLVXDOLVDWLRQ�� HWF��� DORQJ� ZLWK
HQWHUSULVH� LQFXEDWLRQ� DV� ZHOO� DV� ILQDQFLDO� VXSSRUW� WKURXJK
PHFKDQLVPV� OLNH� YHQWXUH� IXQGLQJ�� ORDQV� DQG� PDUNHW� GHYHORSPHQW
DVVLVWDQFH� IRU� VWDUWXS� GHVLJQ�OHG� YHQWXUHV� DQG� \RXQJ� GHVLJQHUV¶
GHVLJQ� ILUPV�KRXVHV�� �LLL�� IRUPXODWLRQ� RI� D� VFKHPH� IRU� VHWWLQJ� XS
'HVLJQ� &HQWUHV�,QQRYDWLRQ� +XEV� LQ� VHOHFW� ORFDWLRQV�LQGXVWULDO
FOXVWHUV�� EDFNZDUG� VWDWHV�� SDUWLFXODUO\� LQ� WKH� 1RUWK� (DVW�� �LY�� OD\LQJ
VSHFLDO�IRFXV�RQ�XSJUDGDWLRQ�RI�H[LVWLQJ�GHVLJQ�LQVWLWXWHV�DQG�IDFXOW\
UHVRXUFHV� WR� LQWHUQDWLRQDO� VWDQGDUGV�� SDUWLFXODUO\� WKH� 1DWLRQDO
,QVWLWXWH�RI�'HVLJQ��1,'��DQG�LWV�QHZ�FDPSXVHV�FHQWUHV��ZLWK�D�YLHZ
RI�VSUHDGLQJ�TXDOLW\�HGXFDWLRQ�LQ�GHVLJQ�WR�DOO�UHJLRQV�RI�WKH�FRXQWU\�
IRXU�PRUH�1DWLRQDO� ,QVWLWXWHV�RI�'HVLJQ�RQ� WKH�SDWWHUQ�RI�1,'� WR�EH
VHW� XS� LQ� GLIIHUHQW� UHJLRQV� RI� WKH� FRXQWU\� GXULQJ� WKH� (OHYHQWK� )LYH
<HDU� 3ODQ�� �Y�� HQFRXUDJLQJ� WKH� HVWDEOLVKPHQW� RI� GHSDUWPHQWV� RI
GHVLJQ� LQ� DOO� WKH� ,QGLDQ� ,QVWLWXWHV� RI� 7HFKQRORJ\� �,,7V�� DQG� DOO� WKH
1DWLRQDO� ,QVWLWXWHV� RI� 7HFKQRORJ\� �1,7V�� DV� ZHOO� DV� LQ� SUHVWLJLRXV
SULYDWH� VHFWRU� &ROOHJHV� RI� (QJLQHHULQJ� DQG� $UFKLWHFWXUH�� �YL�
IDFLOLWDWLQJ� WKH� HVWDEOLVKPHQW� RI� D� &KDUWHUHG� 6RFLHW\� IRU� 'HVLJQHUV
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�RQ� WKH� OLQHV� RI� WKH� ,QVWLWXWLRQV� RI� (QJLQHHUV�� WKH� ,QVWLWXWLRQ� RI
$UFKLWHFWV��WKH�0HGLFDO�&RXQFLO��WKH�%DU�&RXQFLO��HWF����WR�JRYHUQ�WKH
UHJLVWUDWLRQ�RI�'HVLJQ�3URIHVVLRQDOV�DQG�WKH�YDULRXV�PDWWHUV�UHODWLQJ
WR� VWDQGDUGV� VHWWLQJ� LQ� WKH� SURIHVVLRQ�� DQG� �YLL�� VHWWLQJ� XS� DQ� ,QGLD
'HVLJQ�&RXQFLO��,'&��ZLWK�HPLQHQW�SHUVRQDOLWLHV�GUDZQ�IURP�GLIIHUHQW
ZDONV�RI�OLIH��HWF�

$� 'HVLJQ� &OLQLF� 6FKHPH� SURMHFW� LV� EHLQJ� LPSOHPHQWHG� E\� 1,'
DFURVV� WKH�FRXQWU\�ZKLFK� LV� LQWHQGHG� WR� LPSURYH� WKH�PDQXIDFWXULQJ
FRPSHWHQF\� RI� WKH� 060(V� WKURXJK� GHVLJQ� LQWHUYHQWLRQ� WR� WKHLU
SURGXFWV�DQG�VHUYLFHV�DQG�WR�SURYLGH�WKHP�GHVLJQ�HGJH�LQ�WKH�JOREDO
PDUNHW�DQG�KHQFH�VXSSRUWV�WKH�0DNH�LQ�,QGLD�SURJUDPPH�

,QGXVWULDO�(FRQRPLF�&RUULGRUV
,QGXVWULDO�&RUULGRU�3URMHFWV�DV�SDUW�RI�1DWLRQDO� ,QGXVWULDO�&RUULGRU

3URJUDPPH� LV�DLPHG�DW�GHYHORSPHQW�RI� IXWXULVWLF� LQGXVWULDO� FLWLHV� LQ
WKH� FRXQWU\� ZKLFK� FDQ� FRPSHWH� ZLWK� WKH� EHVW� LQ� WKH� ZRUOG�� 7KH
SURJUDPPH� LV� DLPHG� DW� SURYLGLQJ� PXOWL� PRGDO� FRQQHFWLYLW\� ZLWK
FRPSOHWH�µSOXJ�DQG�SOD\¶�LQIUDVWUXFWXUH�

'HOKL�0XPEDL�,QGXVWULDO�&RUULGRU
7KH� 'HOKL�0XPEDL� ,QGXVWULDO� &RUULGRU� �'0,&�� SURMHFW� ZDV

ODXQFKHG�LQ�SXUVXDQFH�RI�DQ�0R8�VLJQHG�EHWZHHQ�WKH�*RYHUQPHQW
RI� ,QGLD�DQG� WKH�*RYHUQPHQW�RI�-DSDQ� LQ�������7KH�'0,&� LV�EHLQJ
GHYHORSHG�RQ�HLWKHU�VLGH��DORQJ�WKH�DOLJQPHQW�RI� WKH�������NP�ORQJ
:HVWHUQ� 'HGLFDWHG� 5DLO� )UHLJKW� &RUULGRU� EHWZHHQ� 'DGUL� �83�� DQG
-DZDKDUODO�1HKUX�3RUW�7UXVW��-137���1DYL�0XPEDL�

&KHQQDL�%HQJDOXUX�,QGXVWULDO�&RUULGRU
7KH� &KHQQDL�%HQJDOXUX� ,QGXVWULDO� &RUULGRU� �&%,&�� SURSRVHV� WR

DGGUHVV� WKH� LQIUDVWUXFWXUH� ERWWOHQHFNV� WKURXJK� D� KROLVWLF� DSSURDFK
ZKLOH�EHQHILWLQJ� IURP� WKH� LQKHUHQW�VWUHQJWKV�DQG�FRPSHWLWLYHQHVV�RI
HDFK�RI�WKH�&%,&�VWDWHV�

%HQJDOXUX�0XPEDL�(FRQRPLF�&RUULGRU
7KH�%HQJDOXUX�0XPEDL�(FRQRPLF�&RUULGRU��%0(&��LV�LQWHQGHG�WR

IDFLOLWDWH� GHYHORSPHQW� RI� D� ZHOO�SODQQHG� DQG� UHVRXUFH�HIILFLHQW
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LQGXVWULDO� EDVH� VHUYHG� E\� ZRUOG�FODVV� VXVWDLQDEOH� FRQQHFWLYLW\
LQIUDVWUXFWXUH�� EULQJLQJ� VLJQLILFDQW� EHQHILWV� LQ� WHUPV� RI� LQQRYDWLRQ�
PDQXIDFWXULQJ��MRE�FUHDWLRQ�DQG�UHVRXUFH�VHFXULW\�WR�WKH�WZR�VWDWHV�

$PULWVDU�.RONDWD�,QGXVWULDO�&RUULGRU
,Q�RUGHU� WR�JLYH�D�ERRVW� WR� LQGXVWULDO�GHYHORSPHQW� LQ� WKH�GHQVHO\

SRSXODWHG� VWDWHV� RI� QRUWKHUQ� DQG� HDVWHUQ� ,QGLD�� WKH� JRYHUQPHQW� LV
FRPPHQFLQJ� ZRUN� RQ� FUHDWLQJ� DQ� $PULWVDU�.RONDWD� ,QGXVWULDO
&RUULGRU� �$.,&��� 7KLV� ZLOO� EH� VWUXFWXUHG� DURXQG� WKH� (DVWHUQ
'HGLFDWHG� )UHLJKW� &RUULGRU� �(')&�� DV� WKH� EDFNERQH� DQG� DOVR� WKH
KLJKZD\�V\VWHP�WKDW�H[LVWV�LQ�WKLV�URXWH�

9L]DJ�&KHQQDL�,QGXVWULDO�&RUULGRU
7KH� 9LVDNKDSDWQDP�&KHQQDL� ,QGXVWULDO� &RUULGRU� �9&,&�� LV� D� NH\

SDUW� RI� WKH� (DVW� &RDVW� (FRQRPLF� &RUULGRU� �(&(&��� ,QGLD¶V� ILUVW
FRDVWDO�FRUULGRU��9&,&�LV�DOLJQHG�ZLWK�WKH�*ROGHQ�4XDGULODWHUDO�DQG�LV
SRLVHG�WR�SOD\�D�FULWLFDO�UROH�LQ�GULYLQJ�,QGLD¶V�$FW�(DVW�3ROLF\�

1DWLRQDO�,QGXVWULDO�&RUULGRU�'HYHORSPHQW�DQG�,PSOHPHQWDWLRQ
7UXVW

,Q�YLHZ�RI�WKH�VXFFHVV�DQG�LPSRUWDQFH�RI�'0,&�SURMHFW��IRXU�PRUH
LQGXVWULDO� FRUULGRUV� ZHUH� DSSURYHG�� QDPHO\�� $PULWVDU�.RONDWD
,QGXVWULDO� &RUULGRU� �$.,&�� %HQJDOXUX�0XPEDL� (FRQRPLF� &RUULGRU
�%0(&��� &KHQQDL�%HQJDOXUX� ,QGXVWULDO� &RUULGRU� �&%,&�� DQG� (DVW
&RDVW� (FRQRPLF� FRUULGRU� ZLWK� 9L]DJ�&KHQQDL� ,QGXVWULDO� &RUULGRU
�9&,&�� DV� WKH� LQLWLDO� SKDVH� RI� GHYHORSPHQW�� ,W� KDV� EHHQ� H[SDQGHG
DQG� UH�GHVLJQDWHG�DV�1DWLRQDO� ,QGXVWULDO�&RUULGRU�'HYHORSPHQW�DQG
,PSOHPHQWDWLRQ�7UXVW��1,&',7��

,QGXVWULDO�3HUIRUPDQFH
,QGH[�RI� ,QGXVWULDO�3URGXFWLRQ��,,3��PHDVXUHV�SHUIRUPDQFH�RI� WKH

LQGXVWULDO�SURGXFWLRQ�LQ�PDQXIDFWXULQJ��PLQLQJ�DQG�HOHFWULFLW\�VHFWRUV
DQG� DOVR� LQ� XVH�EDVHG� FDWHJRULHV� VXFK� DV� SULPDU\�� FDSLWDO�
LQWHUPHGLDWH�� LQIUDVWUXFWXUH�FRQVWUXFWLRQ�� FRQVXPHU� GXUDEOHV� DQG
FRQVXPHU�QRQ�GXUDEOHV��'XULQJ�������$SULO�-XO\�������,,3�UHJLVWHUHG
JURZWK� RI� ����� SHU� FHQW� RYHU� WKH� FRUUHVSRQGLQJ� SHULRG� LQ� WKH
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SUHYLRXV�\HDU��$OO� WKUHH�VHFWRUV�QDPHO\��PLQLQJ��PDQXIDFWXULQJ�DQG
HOHFWULFLW\� JUHZ� E\� ����� SHU� FHQW�� ����� SHU� FHQW� DQG� ����� SHU� FHQW
GXULQJ�$SULO�WR�-XO\������DJDLQVW�WKH�FRUUHVSRQGLQJ�SHULRG�ODVW�\HDU�
/DVW�\HDU��,,3�KDG�FRQWUDFWHG�E\������SHU�FHQW�GXULQJ�$SULO�-XO\�����
DQG�E\������SHU�FHQW�GXULQJ���������GXH�WR�WKH�&RYLG����SDQGHPLF
LQ�WKH�FRXQWU\�

3HUIRUPDQFH�RI�(LJKW�&RUH�,QGXVWULHV
7KH� LQGH[� IRU� (LJKW� &RUH� ,QGXVWULHV� �,&,�� PRQLWRUV� SURGXFWLRQ� RI

HLJKW� FRUH� LQGXVWULHV� L�H��� FRDO�� FUXGH� RLO�� QDWXUDO� JDV�� UHILQHU\
SURGXFWV��IHUWLOL]HUV��VWHHO��FHPHQW�DQG�HOHFWULFLW\�HYHU\�PRQWK��7KHVH
HLJKW� LQGXVWULHV�KDYH�FRPELQHG�ZHLJKW�RI�DURXQG�������SHU� FHQW� LQ
,QGH[�RI�,QGXVWULDO�3URGXFWLRQ��,,3���'XULQJ���������WR�����������WKH
,QGH[�RI�(LJKW�&RUH�,QGXVWULHV�UHJLVWHUHG�DYHUDJH�JURZWK�RI������SHU
FHQW��+RZHYHU��GXULQJ����������GXULQJ�WKH�SHULRG�RI�&RYLG�SDQGHPLF�
,QGH[�RI�(LJKW�&RUH� ,QGXVWULHV� UHJLVWHUHG�QHJDWLYH�JURZWK�RI� �������
SHU�FHQW��([FHSW�)HUWLOL]HU�VHFWRU�� WKH�UHVW�RI�RWKHU�FRUH�VHFWRUV� L�H��
FRDO�� FUXGH� RLO�� QDWXUDO� JDV�� UHILQHU\� SURGXFWV�� VWHHO�� FHPHQW�
HOHFWULFLW\� VHFWRU� UHJLVWHUHG� QHJDWLYH� JURZWK� GXULQJ� ��������
+RZHYHU��GXULQJ�WKH�ILUVW�WKUHH�PRQWK�RI�ILQDQFLDO�\HDU����������$SU�
-XQH��� WKH� ,&,� LQGH[� VKRZHG� UREXVW� FXPXODWLYH� JURZWK� RI� ����� SHU
FHQW�RI�VDPH�SHULRG�ODVW�\HDU�

/HDWKHU� ,QGXVWU\�� /HDWKHU� LQGXVWU\� SOD\V�DQ� LPSRUWDQW� UROH� LQ� WKH
,QGLDQ� HFRQRP\� LQ� YLHZ� RI� LWV� VXEVWDQWLDO� RYHUDOO� RXWSXW�� H[SRUW
HDUQLQJV� DQG� HPSOR\PHQW� SRWHQWLDO�� 7KH� H[SRUW� RI� OHDWKHU� DQG
OHDWKHU�SURGXFWV�IURP�WKH�FRXQWU\�KDV�XQGHUJRQH�D�VWUXFWXUDO�FKDQJH
LQ�WKH�ODVW�WZR�GHFDGHV��VKDUH�RI�OHDWKHU�IRRWZHDU��OHDWKHU�JDUPHQWV�
OHDWKHU�JRRGV��DQG�VHYHUDO�DUWLFOHV�RI�OHDWKHU�LQ�WKH�WRWDO�H[SRUWV�KDV
LQFUHDVHG� VXEVWDQWLDOO\� DV� D� UHVXOW� RI� JRYHUQPHQW¶V� SROLF\� WR
HQFRXUDJH� H[SRUW� RI� YDOXH� DGGHG� OHDWKHU� SURGXFWV�� ,QGLDQ� /HDWKHU
'HYHORSPHQW� 3URJUDPPH� �,/'3�� DLPV� DW� DXJPHQWLQJ� UDZ� PDWHULDO
EDVH� WKURXJK� PRGHUQLVDWLRQ� DQG� WHFKQRORJ\� XSJUDGDWLRQ� RI� OHDWKHU
XQLWV�� DGGUHVVLQJ� HQYLURQPHQWDO� FRQFHUQV�� KXPDQ� UHVRXUFH
GHYHORSPHQW�� VXSSRUWLQJ� WUDGLWLRQDO� OHDWKHU� DUWLVDQV�� DGGUHVVLQJ
LQIUDVWUXFWXUH�FRQVWUDLQWV�DQG�HVWDEOLVKLQJ�LQVWLWXWLRQDO�IDFLOLWLHV�
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&HPHQW� ,QGXVWU\�� &HPHQW� LV� RQH� RI� WKH� PRVW� WHFKQRORJLFDOO\
DGYDQFHG�LQGXVWULHV�LQ�WKH�FRXQWU\��7KH�LQGXVWU\�SOD\V�D�FUXFLDO�UROH
LQ� WKH� GHYHORSPHQW� RI� KRXVLQJ� DQG� LQIUDVWUXFWXUH� VHFWRU� RI� WKH
HFRQRP\��3ULFH�DQG�GLVWULEXWLRQ�FRQWURO�RI�FHPHQW�KDV�EHHQ�UHPRYHG
VLQFH� ����� DQG� FHPHQW� LQGXVWU\� ZDV� GH�OLFHQVHG� LQ� ����� XQGHU
,QGXVWULDO� �'HYHORSPHQW� 	� 5HJXODWLRQ�� $FW�� ������ 6LQFH� WKHQ�� WKLV
LQGXVWU\� KDV� SURJUHVVHG� ZHOO� ERWK� LQ� FDSDFLW\�SURGXFWLRQ� DQG� LQ
SURFHVV� WHFKQRORJ\�� ,QGLD� LV�SURGXFLQJ�GLIIHUHQW� YDULHWLHV�RI� FHPHQW
OLNH� 2UGLQDU\� 3RUWODQG� &HPHQW� �23&��� 3RUWODQG� 3R]]RODQD� &HPHQW
�33&��� 3RUWODQG� %ODVW� )XUQDFH� 6ODJ� &HPHQW� �3%)6��� 2LO� :HOO
&HPHQW��:KLWH�&HPHQW��HWF��7KHVH�GLIIHUHQW�YDULHWLHV�RI�FHPHQW�DUH
SURGXFHG�DV�SHU�%XUHDX�RI�,QGLDQ�6WDQGDUGV��%,6��VSHFLILFDWLRQV�DQG
LWV�TXDOLW\� LV�FRPSDUDEOH�ZLWK� WKH�EHVW� LQ� WKH�ZRUOG��&HPHQW�FDQQRW
EH�VROG�LQ�WKH�FRXQWU\�ZLWKRXW�%,6�PDUN��,QGLDQ�FHPHQW�LQGXVWU\�KDV
PDQDJHG� WR� NHHS� SDFH� ZLWK� JOREDO� WHFKQRORJLFDO� DGYDQFHPHQW�
,QGXFWLRQ�RI�DGYDQFHG�WHFKQRORJ\�KDV�KHOSHG�LQGXVWU\�LPPHQVHO\�WR
LPSURYH� LWV� HIILFLHQF\� E\� FRQVHUYLQJ� HQHUJ\�� IXHO� DQG� DGGUHVVLQJ
HQYLURQPHQWDO�FRQFHUQV��,QGLD�LV�WKH�VHFRQG�ODUJHVW�PDQXIDFWXUHU�RI
FHPHQW�DIWHU�&KLQD�LQ�WKH�ZRUOG�

&HUDPLF� ,QGXVWU\��7KH�FHUDPLF� LQGXVWU\� LV�DERXW����\HDUV�ROG�� ,W
FRPSULVHV� FHUDPLF� WLOHV�� VDQLWDU\�ZDUH� DQG� FURFNHU\�� &HUDPLF
SURGXFWV�DUH�PDQXIDFWXUHG�ERWK�LQ�WKH�ODUJH�DQG�VPDOO�VFDOH�VHFWRUV
ZLWK�ZLGH�YDULDWLRQ�LQ�W\SH��VL]H��TXDOLW\�DQG�VWDQGDUG�E\�WKH�QDWLRQDO
DQG� UHJLRQDO� SOD\HUV�� ,QGLD� FRQWLQXHV� WR� UDQN� 1R�� �� LQ� WHUPV� RI
SURGXFWLRQ� DQG� FRQVXPSWLRQ� RI� WLOHV� LQ� WKH� ZRUOG� DIWHU� &KLQD� DQG
%UD]LO��7KH� LQGXVWU\�JLYHV�GLUHFW�DQG� LQGLUHFW�HPSOR\PHQW� WR�RYHU��
ODNK� SHRSOH�� :LWK� WKH� PDMRULW\� RI� UDZ� PDWHULDOV� QHFHVVDU\� IRU� WKH
SURGXFWLRQ�RI�WLOHV�DYDLODEOH�LQ�WKH�FRXQWU\��WKH�,QGLDQ�WLOH�LQGXVWU\�KDV
NHSW�SDFH�ZLWK�WKH�WLPHV�HPEUDFLQJ�PRGHUQ�WHFKQRORJ\�LQ�GHVLJQLQJ
DQG�PDQXIDFWXULQJ�DQG�LV�FDSDEOH�RI�SURGXFLQJ�ZRUOG�FODVV�WLOHV�

7\UH� 	� 7XEHV� ,QGXVWU\�� 7\UHV� SOD\� DQ� LQWHJUDO� UROH� WR� HQVXUH
PRELOLW\� LQFOXGLQJ� PRYHPHQW� RI� SDVVHQJHUV� DQG� HVVHQWLDO� JRRGV
DFURVV�WKH�XUEDQ�DQG�UXUDO� ODQGVFDSH�RI� WKH�FRXQWU\�XVLQJ�DOO� W\SHV
RI�YHKLFOHV�UDQJLQJ�IURP�FDUWV��WUDFWRUV��WUXFNV�DQG�EXVHV�WR�WKH�ODWHVW
JHQHUDWLRQ�SDVVHQJHU�FDUV�WKDW�SO\�RQ�WKH�PRGHUQ�H[SUHVVZD\V��$OO
W\SHV� RI� W\UHV� UHTXLUHG� WR� PHHW� WKH� GRPHVWLF� GHPDQG� DUH
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PDQXIDFWXUHG�LQ�,QGLD��7KHVH�W\UHV�LQFOXGH�PRSHG�W\UHV�ZHLJKLQJ����
NJ�WR�RII�WKH�URDG��W\UHV�IRU�HDUWKPRYHUV�ZKLFK�ZHLJK�����WRQQH��ELDV
SO\� W\UHV� WR� UXJJHG� DOO� VWHHO� UDGLDO� WUXFN� W\UHV� WR� KLJK� SHUIRUPDQFH
SDVVHQJHU�FDU�UDGLDO�DQG�WXEHOHVV�W\UHV�HWF�� ,QGLD� LV�RQH�RI� WKH�IHZ
FRXQWULHV� ZRUOGZLGH� ZKLFK� KDV� DWWDLQHG� VHOI�VXIILFLHQF\� LQ
PDQXIDFWXULQJ� D� ZLGH� UDQJH� RI� W\UHV� IRU� DOO� DSSOLFDWLRQV�� :LWK� WKH
REMHFWLYH�RI�HQVXULQJ�WKH�VDIHW\�RI�KXPDQ�OLYHV�DQG�YHKLFOHV�DQG�DOVR
DYDLODELOLW\� RI� TXDOLW\� SURGXFWV�� D� 4XDOLW\� �&RQWURO�� 2UGHU� IRU
3QHXPDWLF�7\UHV�DQG�7XEHV�IRU�$XWRPRWLYH�9HKLFOHV�ZDV�QRWLILHG�E\
WKH�'HSDUWPHQW�LQ�������7KLV�SURKLELWV�LPSRUW��VDOH�RU�GLVWULEXWLRQ�RI
SQHXPDWLF� W\UHV� DQG� WXEHV� ZKLFK� GR� QRW� FRQIRUP� WR� WKH� VSHFLILHG
%XUHDX� RI� ,QGLDQ� 6WDQGDUGV� DQG� ZKLFK� GR� QRW� EHDU� WKH� VWDQGDUG
PDUN�� ,QGLDQ� 7\UH� LQGXVWU\� FRQVLVWV� RI� ��� FRPSDQLHV� ZLWK� ��� W\UH
PDQXIDFWXULQJ� SODQWV�� 7KH� ODUJH� W\UH� FRPSDQLHV� DUH� QDPHO\�� 05)
/WG��� $SROOR� 7\UHV�� -.� 7\UHV�� &($7�� *RRG\HDU�� 0RGL� 5XEEHU�� HWF�
7KUHH�,QGLDQ�FRPSDQLHV��05)�/WG���$SROOR�7\UHV�DQG�-.�7\UHV��DUH
LQ�WKH�OLVW�RI�WRS����*OREDO�7\UH�FRPSDQLHV�

5XEEHU�*RRGV�,QGXVWU\��7KH�UXEEHU�JRRGV�LQGXVWU\�H[FOXGLQJ�W\UH
DQG� WXEHV� FRQVLVWV� RI� ������ VPDOO� DQG� WLQ\� XQLWV� JHQHUDWLQJ� DERXW
�����ODNK�GLUHFW�MREV��7KH�UXEEHU�LQGXVWU\�PDQXIDFWXUHV�D�ZLGH�UDQJH
RI� SURGXFWV� OLNH� UXEEHU� FRWV� DQG� DSURQV�� FRQWUDFHSWLYHV�� IRRWZHDU�
UXEEHU� KRVHV�� FDEOHV�� FDPHOEDFN�� EDWWHU\� ER[HV�� ODWH[� SURGXFWV�
FRQYH\RU� EHOWV�� VXUJLFDO� JORYHV�� EDOORRQV�� UXEEHU� PRXOGHG� JRRGV�
HWF��7KH�PDLQ�UDZ�PDWHULDOV�XVHG�E\�WKH�UXEEHU�JRRGV�PDQXIDFWXULQJ
LQGXVWU\�DUH�QDWXUDO�UXEEHU��YDULRXV�W\SHV�RI�V\QWKHWLF�UXEEHU��FDUERQ
EODFN��UXEEHU�FKHPLFDOV��HWF�

&LJDUHWWH�,QGXVWU\��7KH�FLJDUHWWH�LQGXVWU\�LV�DQ�DJUR�EDVHG�ODERXU
LQWHQVLYH� LQGXVWU\�� &LJDUHWWH�� LQFOXGHG� LQ� WKH� )LUVW� 6FKHGXOH� WR� WKH
,QGXVWULHV� �'HYHORSPHQW� 	� 5HJXODWLRQV�� $FW�� ������ UHTXLUHV
LQGXVWULDO�OLFHQVH�

3DLQWV�	�$OOLHG�3URGXFWV��7KH�3DLQWV�DQG�$OOLHG�,QGXVWU\�ZKLFK�KDV
EHHQ�H[HPSWHG�IURP�FRPSXOVRU\�OLFHQVLQJ��PDLQO\�FRQVLVWV�RI�SDLQWV�
HQDPHOV�� YDUQLVKHV��SLJPHQWV��SULQWLQJ� LQNV��HWF��7KHVH�SOD\�D�YLWDO
UROH� LQ� WKH� HFRQRP\� E\� ZD\� RI� SURWHFWLQJ� QDWLRQDO� DVVHWV� IURP
FRUURVLRQ��7KHVH�LWHPV�DUH�PDQXIDFWXUHG�ERWK�LQ�WKH�RUJDQLVHG�DQG
VPDOO�VFDOH�VHFWRU�
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6RDSV� DQG� 'HWHUJHQWV� ,QGXVWU\�� 6RDSV� DQG� GHWHUJHQWV� DUH� QRW
OLFHQVDEOH� DQG� DUH� PDQXIDFWXUHG� ERWK� LQ� WKH� VPDOO�VFDOH� DQG
RUJDQLVHG� VHFWRU�� ,W� LQFOXGHV� ODXQGU\� VRDSV�� V\QWKHWLF� GHWHUJHQWV�
WRLOHW� VRDSV�� EDWKLQJ� EDUV�� HWF�� 0XOWLQDWLRQDO� FRPSDQLHV� OHDG� WKH
PDQXIDFWXUH�RI�WRLOHW�VRDS�LQ�WKH�FRXQWU\�

*ODVV�,QGXVWU\�� *ODVV� LQGXVWU\� FRPHV� XQGHU� WKH� FDWHJRU\� RI� GH�
OLFHQVHG�� ,W� FRYHUV� VHYHQ� LWHPV� VXFK� DV� IODW� JODVV� �LQFOXGLQJ� VKHHW�
IORDW��ILJXUHG��ZLUHG��VDIHW\��PLUURU�JODVV���JODVV�ILEUH�DQG�JODVV�ZRRO�
KROORZ� JODVVZDUH�� ODERUDWRU\� JODVVZDUH�� WDEOH� DQG� NLWFKHQ
JODVVZDUH�� JODVV� EDQJOHV� DQG� RWKHU� JODVVZDUH�� 7KHUH� KDV� EHHQ
JURZLQJ� DFFHSWDELOLW\� RI� WKH� ,QGLDQ� IODW� JODVV� SURGXFWV� LQ� WKH� JOREDO
PDUNHW�� 7KH� ,QGLDQ� PDQXIDFWXUHUV� KDYH� H[SORUHG� QHZ� PDUNHWV�
7KHUH� LV� FRQVLGHUDEOH� VFRSH� LQ� GHPDQG� IRU� JODVV� ILEUH� SURGXFWV
SDUWLFXODUO\� GXH� WR� JURZWK� LQ� SHWURFKHPLFDO� VHFWRU� DQG� DOOLHG
SURGXFWV�

3DSHU� ,QGXVWU\�� ,QGLD� UXOHV� DV� RQH� RI� WKH� IDVWHVW� JURZLQJ� SDSHU
PDUNHWV� LQ� WKH� ZRUOG�� 7KH� JURZLQJ� NQRZOHGJH� EDVH� FRXSOHG� ZLWK
V\QHUJLVWLF� FRQWULEXWLRQV� IURP� IODJVKLS� VFKHPHV�� QDPHO\�� 6DUYD
6KLNVKD� $EKL\DQ� �66$��� 5DVKWUL\D� 0DGK\DPLN� 6KLNVKD� $EKL\DQ
�506$��� ,QFOXVLYH�(GXFDWLRQ� IRU� WKH�'LVDEOHG�DW�6HFRQGDU\�6FKRRO
�,('66���DGXOW�HGXFDWLRQ��5LJKW�WR�(GXFDWLRQ�DQG�FHQWUDO�JRYHUQPHQW
VFKRODUVKLS�DQG�HGXFDWLRQ� ORDQ�VFKHPH��DVVXUHG�D� UREXVW�GHPDQG
IRU� SDSHU� DQG� SDSHU� ERDUG�� 7KH� LQGXVWU\� ZDV� GH�OLFHQFHG� LQ� -XO\
������ $V� SHU� WKH� WKH� SUHVHQW� SROLF\�� )',� XS� WR� ���� SHU� FHQW� LV
DOORZHG�RQ�WKH�DXWRPDWLF�URXWH�IRU�WKH�SXOS�DQG�SDSHU�VHFWRU��7KHUH
DUH� DURXQG� ���� XQLWV� ZKLFK� PDQXIDFWXUH� SXOS�� SDSHU�� SDSHU� ERDUG
DQG�QHZVSULQW�ZLWK�DQ�LQVWDOOHG�FDSDFLW\�RI�QHDUO\�������PLOOLRQ�WRQQH
RXW� RI� ZKLFK� ����� PLOOLRQ� WRQQH� DUH� O\LQJ� LGOH�� 7KH� SHU� FDSLWD
FRQVXPSWLRQ�RI�SDSHU� LQ� ,QGLD� LV�DERXW����NJ��ZKLFK� LV�PXFK� ORZHU
WKDQ� ZRUOG� DYHUDJH� ���� NJ��� 7KH� ,QGLDQ� SDSHU� LQGXVWU\� LV� LQ� D
IUDJPHQWHG� VWUXFWXUH�� FRQVLVWLQJ� RI� VPDOO�� PHGLXP� DQG� ODUJH� SDSHU
PLOOV�KDYLQJ�FDSDFLW\�UDQJLQJ�IURP���WR�������WRQQH�SHU�GD\��7KHVH
XQLWV�XVH�ZRRG�DQG�DJUR�UHVLGXHV�DV�ZHOO�DV�UHFRYHUHG�SDSHU�DV�UDZ
PDWHULDO�

3DSHU�	�3DSHUERDUG�6HJPHQW��,QGLJHQRXV�3DSHU�DQG�3DSHUERDUG
VHJPHQW�SURGXFHV�DOO�WKH�PDLQ�YDULHWLHV�RI�SDSHU�WKDW�DUH�LQ�GHPDQG
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LQ� WKH� PDUNHW�� YL]��� ZULWLQJ� DQG� SULQWLQJ� ���� SHU� FHQW��� SDFNDJLQJ
JUDGH� SDSHU� ���� SHU� FHQW��� QHZVSULQW� ��� SHU� FHQW�� DQG� VSHFLDOLW\
SDSHU����SHU�FHQW���+RZHYHU��FHUWDLQ�VSHFLDOLW\�SDSHU�VXFK�DV�FRDWHG
SDSHU��VHFXULW\�SDSHUV�DQG�FKHTXH�SDSHU��HWF���DUH�EHLQJ�LPSRUWHG�LQ
WKH�FRXQWU\�

1HZVSULQW��7KH�1HZVSULQW�VHFWRU�LQ�WKH�FRXQWU\�LV�JRYHUQHG�E\�WKH
1HZVSULQW� &RQWURO� 2UGHU� �1&2��� ������ 7KH� PLOOV� OLVWHG� XQGHU� WKH
VFKHGXOH�RI�WKLV�RUGHU�DUH�H[HPSW�IURP�H[FLVH�GXW\��VXEMHFW�WR�DFWXDO
XVHU�FRQGLWLRQ��$W�SUHVHQW�� WKHUH�DUH�����PLOOV� UHJLVWHUHG�XQGHU� WKH
6FKHGXOH� WR� WKH� 1&2�� +RZHYHU�� DERXW� ��� PLOOV� KDYH� FORVHG
RSHUDWLRQV� VLQFH� EHLQJ� OLVWHG� LQ� WKH� 1&2� DQG� ��� PLOOV� KDYH
GLVFRQWLQXHG� WKH� SURGXFWLRQ� RI� QHZVSULQW�� 1HDUO\� KDOI� RI� WKH
QHZVSULQW�GHPDQG�LQ�WKH�FRXQWU\�LV�PHW�E\�LPSRUWV�

6DOW� ,QGXVWU\�� ,QGLD� FRQWLQXHV� WR� KROG� WKLUG� SRVLWLRQ� LQ� WKH
SURGXFWLRQ� RI� VDOW� LQ� WKH� ZRUOG� DIWHU� &KLQD� DQG� 86$� ZLWK� DQQXDO
SURGXFWLRQ�RI����� ODNK� WRQQH�DQG� LV� WKH�VHFRQG� ODUJHVW�SURGXFHU�RI
LRGLVHG�VDOW��QH[W�WR�&KLQD��)URP�DQ�HUD�RI�VKRUWIDOO�DQG�LPSRUW�DW�WKH
WLPH� RI� LQGHSHQGHQFH�� WKH� FRXQWU\� KDV� PDGH� VSHFWDFXODU� SURJUHVV
GXH� WR� SUDJPDWLF� SROLFLHV� LQ� VKRUW� WLPH�� VXIILFLHQF\� ZDV� DFKLHYHG
�������DQG�PDGH�D�GHQW�LQ�WKH�H[SRUW�PDUNHW��6LQFH�WKHQ�WKH�FRXQWU\
KDV�QHYHU�ORRNHG�EDFN�

([SORVLYHV��7KHUH�DUH����H[SORVLYH�PDQXIDFWXULQJ�SODQWV�DQG����
PL[HG� H[SORVLYH� SODQWV� LQ� WKH� PHGLXP� DQG� VPDOO� VFDOH� VHFWRU�
HQJDJHG�LQ�WKH�SURGXFWLRQ�RI�H[SORVLYHV�

/LJKW� (OHFWULFDO� ,QGXVWU\� 6HFWRU�� 7KH� OLJKW� HOHFWULFDO� LQGXVWU\� LV� D
GLYHUVH� VHFWRU� KDYLQJ� D� QXPEHU� RI� GLVWLQFW� SURGXFWV� DQG� VXE�
SURGXFWV�� ,W� LQFOXGHV� JRRGV� OLNH� HOHFWULFDO� ZLUHV� DQG� FDEOHV�
WUDQVPLVVLRQ� WRZHU�� FUDQHV�� OLIWV� DQG� HVFDODWRUV�� UHIULJHUDWRUV�
ZDVKLQJ� PDFKLQH�� DLU� FRQGLWLRQHUV�� VWRUDJH� EDWWHULHV�� GU\� FHOO
EDWWHULHV��HOHFWULFDO�ODPSV�DQG�WXEHV�HWF�

(OHFWULFDO�:LUHV�DQG�&DEOHV��(OHFWULFDO�:LUHV�DQG�&DEOHV�LQGXVWU\
LV� RQH� RI� WKH� HDUOLHVW� LQGXVWULHV� HVWDEOLVKHG� LQ� WKH� FRXQWU\�� $� ZLGH
UDQJH� RI� ZLUHV� DQG� FDEOHV� DUH� PDQXIDFWXUHG� LQ� WKH� FRXQWU\� ZKLFK
LQFOXGHV�FRPPXQLFDWLRQ�FDEOHV�VXFK�DV�MHOO\�ILOOHG�WHOHSKRQH�FDEOHV�
RSWLF�ILEUH�FDEOHV��ORFDO�DUHD�QHWZRUN�FDEOHV��VZLWFKERDUG�FDEOHV��FR�
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D[LDO�FDEOHV��96$7�FDEOHV��HOHFWULFDO�FDEOHV�VXFK�DV�HOHFWULFDO�ZLUHV�
ZLQGLQJ�ZLUHV��DXWRPRWLYH�EDWWHU\�FDEOHV��836�FDEOHV��IOH[LEOH�ZLUHV�
ORZ�YROWDJH�SRZHU�FDEOHV�DQG�(+7�SRZHU�FDEOHV�

7UDQVPLVVLRQ�7RZHUV��7UDQVPLVVLRQ�7RZHUV�VXSSRUW�KLJK�YROWDJH
WUDQVPLVVLRQ� OLQHV�ZKLFK�FDUU\�HOHFWULFLW\�RYHU� ORQJ�GLVWDQFH��7KHVH
OLQHV�W\SLFDOO\�IHHG�LQWR�VXE�VWDWLRQ�VR�WKDW�WKH�HOHFWULFDO�YROWDJH�FDQ
EH� UHGXFHG� WR� D� OHYHO� WKDW� FDQ� VXEVHTXHQWO\� EH� XVHG� E\� WKH
FXVWRPHUV��7KHUH�LV�DQ�LQFUHDVLQJ�WUHQG�LQ�,QGLD�WR�KDYH�ODUJHU�SRZHU
VWDWLRQV�� SDUWLFXODUO\� PHJD� DQG� XOWUD�PHJD� SRZHU� SURMHFWV�
&RQVHTXHQWO\�� ZKLOH� WKHUH� ZRXOG� EH� IHZHU� EXW� ODUJHU� SRZHU
JHQHUDWLQJ� VWDWLRQV�� WKH� GHPDQG� IRU� WUDQVPLVVLRQ� RI� HQHUJ\� ZRXOG
JURZ�VXEVWDQWLDOO\�

&UDQHV��&UDQHV�DQG�KRLVWV�DUH�DQ�LPSRUWDQW�FDWHJRU\�RI�PDWHULDO
KDQGOLQJ� HTXLSPHQW� UHTXLUHG� E\� DOPRVW� DOO� VHFWRUV� DFURVV� WKH
LQGXVWU\��:LGH�UDQJH�RI�FUDQHV�DUH�PDQXIDFWXUHG�LQ�WKH�FRXQWU\�DQG
WKHVH� LQFOXGH� (OHFWULF� 2YHUKHDG� 7UDYHOOLQJ� �(27�� FUDQHV�� PRELOH
FUDQHV�� ODGOH�FUDQHV��K\GUDXOLF�GHFNV��FUDE�FUDQHV�� IORDWLQJ�FUDQHV�
FRQWUROOHU� FUDQHV�� HWF�� 7KHUH� LV� D� JRRG� SRWHQWLDO� IRU� JURZWK� RI� WKLV
VHFWRU� LQ� YLHZ� RI� LQFUHDVHG� LQGXVWULDO� DFWLYLWLHV� LQ� YDULRXV� ILHOGV� DV
ZHOO�DV�FRQVWUXFWLRQ�LQGXVWU\�

/LIWV�DQG�(VFDODWRUV��7KH�XVH�RI� OLIWV�DQG�HVFDODWRUV� LV� LQFUHDVLQJ
UDSLGO\�GXH�WR�VXEVWDQWLDO�LQYHVWPHQWV�LQ�FRQVWUXFWLRQ�RI�PXOWL�VWRUH\
KRXVLQJ� FRPSOH[HV�� ODUJH� PDOOV� DQG� VXSHUPDUNHWV� RI� LQWHUQDWLRQDO
VWDQGDUGV��PRGHUQLVDWLRQ�RI�DLUSRUWV�DQG�UDLOZD\�VWDWLRQV�DSDUW�IURP
LQGXVWULDO� VHFWRUV�� $� ZLGH� UDQJH� RI� OLIWV� DQG� HVFDODWRUV� DUH
PDQXIDFWXUHG� LQ� ,QGLD�� 7KHVH� LQFOXGH� VLQJOH� VSHHG�� GRXEOH� VSHHG�
JHDUOHVV��K\GUDXOLF�� VHUYR�DQG�9DULDEOH�9ROWDJH�9DULDEOH�)UHTXHQF\
�999)��HOHYDWRUV�

5HIULJHUDWRUV�� ,Q� ,QGLD�� UHIULJHUDWRUV� KDYH� WKH� KLJKHVW� DVSLUDWLRQ
YDOXH�RI�DOO�FRQVXPHU�GXUDEOHV�ZLWK�WKH�H[FHSWLRQ�RI�WHOHYLVLRQ��7KH
UHIULJHUDWRU� LQGXVWU\� KDV� EHFRPH� KLJKO\� FRPSHWLWLYH�� $� QXPEHU� RI
EUDQGV� KDYH� HQWHUHG� WKH� PDUNHW� DQG� WKH� FRQVXPHUV� KDYH� ZLGHU
FKRLFHV�� 7KHUH� DUH� WZR� EDVLF� GHVLJQV� DGRSWHG� LQ� UHIULJHUDWRUV
SUHVHQWO\� EHLQJ� PDQXIDFWXUHG� LQ� WKH� FRXQWU\�� 7KHVH� DUH� FRPPRQO\
UHIHUUHG�WR�DV�'LUHFW�&RRO��'&��DQG�)URVW�)UHH��))���7KHUH�KDV�EHHQ
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JUDGXDO� FRQVXPHU� SUHIHUHQFH� VKLIW� WRZDUGV� IURVW� IUHH� VHJPHQW�
,QFUHDVLQJ� QXPEHU� RI� GXDO� LQFRPH� KRXVHKROGV� DUH� VKLIWLQJ� WKH
GHPDQG�IURP�WKH�FRQYHQWLRQDO����/�UHIULJHUDWRUV�WR�WKH�ODUJHU����/
DQG�KLJKHU�FDSDFLW\�UHIULJHUDWRUV�ZLWK�GRXEOH�GRRUV�

:DVKLQJ�0DFKLQHV��7KH�ZDVKLQJ�PDFKLQH�PDUNHW� LQ� WKH�FRXQWU\
FDQ� EH� GLYLGHG� LQWR� VHPL�DXWRPDWLF� DQG� IXOO\�DXWRPDWLF�� :LWK� ULVLQJ
LQFRPHV� DQG� KLJKHU� DVSLUDWLRQV�� WKHUH� LV� D� JUDGXDO� VKLIW� WRZDUGV
KLJKHU�FDSDFLW\�DQG�IXOO\�DXWRPDWLF�ZDVKLQJ�PDFKLQHV��&RQWUROV�DUH
FKDQJLQJ� IURP� SXUHO\� PHFKDQLFDO� WR� IXOO\� HOHFWURQLF� DV� PLFUR�
FRQWUROOHUV� DUH� LQFRUSRUDWHG� LQWR� WKH� GHVLJQV�� :KLOH� SURYLGLQJ
LQWHOOLJHQFH��PLFUR�FRQWUROOHUV�ERRVW� UHOLDELOLW\��GULYH�GRZQ�FRVWV�DQG
LPSURYH�HQHUJ\�HIILFLHQF\�

$LU� &RQGLWLRQHUV�� $LU� &RQGLWLRQHUV� �$&V�� DUH� JUDGXDOO\� EHLQJ
WUHDWHG�DV�D�QHFHVVLW\�LQ�FKDQJHG�VRFLR�HFRQRPLF�HQYLURQPHQW�ZLWK
FKDQJLQJ�OLIHVW\OH��7KH�DLU�FRQGLWLRQHUV¶�PDUNHW�FDQ�EH�FODVVLILHG�LQWR
WKUHH�VHJPHQWV��ZLQGRZ�$&��VSOLW�$&�DQG�FHQWUDO�$&��7KH�VSOLW�$&V
DUH� JDLQLQJ� SRSXODULW\� GXH� WR� OLPLWDWLRQ� RI� VSDFH� DQG� LQFUHDVH� LQ
QXPEHU� RI� SHRSOH� OLYLQJ� LQ� IODWV� LQ� PXOWL�VWRUH\� FRPSOH[HV� DQG� DOVR
EHFDXVH� RI� OHVV� QRLVH�� %XUHDX� RI� (QHUJ\� (IILFLHQF\� �%((��� D
VWDWXWRU\� ERG\� XQGHU� WKH� 0LQLVWU\� RI� 3RZHU� KDV� LQWURGXFHG� HQHUJ\
HIILFLHQF\� EDVHG� VWDU� UDWLQJ� IRU� DLU� FRQGLWLRQHUV� WR� KHOS� FRQVXPHUV
EX\�WKH�EHVW�HQHUJ\�HIILFLHQW�SURGXFWV�

/HDG� $FLG� 6WRUDJH� %DWWHULHV�� /HDG� DFLG� EDWWHULHV� DUH
DFFXPXODWRUV�RI�FXUUHQW�DQG�SRZHU�ZKLFK�LV�GLVFKDUJHG�RYHU�D�SHULRG
RI� WLPH�� 7KH\� DUH� XVHG� LQ� YHKLFOHV� DQG� DOVR� IRU� YDULRXV� LQGXVWULDO
XVHV�VXFK�DV� IRU�EDFNXS�SRZHU� IRU�836�DSSOLFDWLRQ��FRQWURO� URRPV�
SRZHU�VWDWLRQV�� WHOHFRPPXQLFDWLRQV��HWF�� ,Q�DGGLWLRQ�� LW� LV�DOVR�XVHG
IRU� HPHUJHQF\� OLJKWV� IRU� KRXVHV�� WHOHSKRQH� V\VWHPV� DQG� DV� SRZHU
VRXUFH� IRU�PLQLQJ��HWF��$�QHZ�DSSOLFDWLRQ�RI� OHDG�DFLG�EDWWHULHV�KDV
HPHUJHG�WRGD\�LQ�HOHFWULF�YHKLFOHV��7KH�DYHUDJH�OLIH�RI�WKH�EDWWHU\�LV
DSSUR[LPDWHO\� �� \HDUV�� KHQFH� WKHVH� EDWWHULHV� ZLOO� EH� QHHGHG� DV
UHSODFHPHQW� WKURXJKRXW� WKH� OLIH� RI� WKH� YHKLFOH� RU� WKH� PDFKLQHU\� LQ
XVH��$OWKRXJK�WKHUH�DUH�IHZ�ODUJH�VFDOH�PDQXIDFWXUHUV�RI�WKH�SURGXFW
LQ� ,QGLD�� WKHUH� DUH� ODUJH� QXPEHUV� RI� YHU\� VPDOO�VFDOH� XQLWV
PDQXIDFWXULQJ� WKH� SURGXFW� LQ� WKH� PRVW� XQRUJDQLVHG� PDQQHU�� 7KH
SURGXFW�PDQXIDFWXUHG�E\�WKHP�QRUPDOO\�GRHV�QRW�PHHW�WKH�UHTXLUHG
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VWDQGDUGV� DV� VSHFLILHG� E\� %,6�� ,Q� RUGHU� WR� HQVXUH� VDIH� GLVSRVDO� RI
OHDG� DFLG� EDWWHULHV�� 0LQLVWU\� RI� (QYLURQPHQW� DQG� )RUHVWV� �QRZ
0LQLVWU\�RI�(QYLURQPHQW��)RUHVW�DQG�&OLPDWH�&KDQJH��KDV� LVVXHG�D
QRWLILFDWLRQ�%DWWHULHV��0DQDJHPHQW�DQG�+DQGOLQJ��5XOHV�������XQGHU
(QYLURQPHQW��3URWHFWLRQ��$FW�������

'U\� &HOO� %DWWHULHV�� 'U\� &HOO� %DWWHULHV� DUH� RQH� RI� WKH� PRVW
FRPPRQO\�XVHG� LWHPV��7KHVH�DUH�WKH�ROGHVW� W\SH�RI�EDWWHULHV�ZKLFK
DUH�VWLOO�EHLQJ�XVHG��3HUIRUPDQFH�RI�GU\�FHOO�EDWWHULHV�KDV�XQGHUJRQH
SURJUHVVLYH� LPSURYHPHQWV� WKURXJK� WHFKQRORJLFDO� GHYHORSPHQWV�
1HZ� W\SHV� RI� GU\� FHOO� EDWWHULHV� ZLWK� ORQJHU� VKHOI� OLIH� DQG� JUHDWHU
GHSHQGDELOLW\� DQG� DOVR� UHFKDUJHDEOH� FHOOV� KDYH� FRPH� XS�� 1LFNHO
FDGPLXP� EDWWHULHV� DQG� RWKHU� UHFKDUJHDEOH� EDWWHULHV� DUH
PDQXIDFWXUHG� LQ� WKH� FRXQWU\� WR� PHHW� WKH� UHTXLUHPHQW� RI� GHIHQFH�
WHOHFRPPXQLFDWLRQV� DQG� HOHFWURQLFV�� 7KH� JURZLQJ� SRSXODULW\� RI
FHOOXODU�SKRQHV��ODSWRSV�DQG�LPSRUWHG�WR\V�FRXOG�RSHQ�WKH�PDUNHW�IRU
D�QHZ�UDQJH�RI�EDWWHULHV�WKDW�DUH�QRW�SURGXFHG�DW�SUHVHQW�

(OHFWULFDO�/DPSV�DQG�7XEHV��:LGH�UDQJH�RI� ODPSV�DQG�WXEHV�DUH
EHLQJ� PDQXIDFWXUHG� LQ� WKH� FRXQWU\� ZKLFK� LQFOXGH� JHQHUDO� OLJKWLQJ
VHUYLFH� ODPSV� VXFK� DV� LQFDQGHVFHQW� EXOEV�� KDORJHQ� ODPSV�� JDV
GLVFKDUJH�ODPSV�VXFK�DV�IOXRUHVFHQW�WXEH�OLJKW��FRPSDFW�IOXRUHVFHQW
ODPS��KLJK�SUHVVXUH�PHUFXU\�YDSRXU�ODPSV��PHWDO�KDOLGH�ODPSV��ORZ
SUHVVXUH� DQG� KLJK� SUHVVXUH� VRGLXP� YDSRXU� ODPSV� DQG� YDULHW\� RI
VSHFLDO�ODPSV��7KH�KLJKHU�HQHUJ\�FRVW�KDV�OHG�WR�WKH�GHYHORSPHQW�RI
HQHUJ\� HIILFLHQW� ODPSV� FRQVXPLQJ� OHVV� SRZHU� DQG� JLYLQJ� RXWSXW� DV
FORVH�WR�GD\OLJKW��&RPSDFW�)OXRUHVFHQW�/DPSV��&)/��ZKLFK�FRQVXPH
DERXW����SHU�FHQW�RI�WKH�HOHFWULFLW\�IRU�WKH�VDPH�OLJKW�RXWSXW�DQG�ODVW
XS�WR���WLPHV� ORQJHU� WKDQ�WKH�*/6��DUH�JHWWLQJ�PRUH�SRSXODU��/('V
KDYH� D� JUHDW� SRWHQWLDO� WR� SURYLGH� KLJKO\� HIILFLHQW� OLJKWLQJ� ZLWK� OLWWOH
HQYLURQPHQWDO� SROOXWLRQ� LQ� FRPSDULVRQ� WR� WKH� LQFDQGHVFHQW� ODPSV
�,&/V��DQG� IOXRUHVFHQW� ODPSV��)7/V��&)/V���3HQHWUDWLRQ�RI�/('V� LQ
,QGLD�FRXOG�VLJQLILFDQWO\�UHGXFH�OLJKWLQJ�ORDG�DV�DOPRVW�������SHU�FHQW
RI� HOHFWULFLW\� LV� FRQVXPHG� IRU� OLJKWLQJ�� ZKLFK� LV� DOVR� D� PDMRU
FRQWULEXWLQJ�IDFWRU�RI�SHDN�GHPDQG�

/LJKW�(QJLQHHULQJ�,QGXVWU\�6HFWRU��7KH�/LJKW�(QJLQHHULQJ�,QGXVWU\
LV�D�GLYHUVH�LQGXVWU\�ZLWK�WKH�QXPEHU�RI�GLVWLQFW�VHFWRUV��7KLV�LQGXVWU\
LQFOXGHV� PRWKHU� RI� DOO� LQGXVWULHV� OLNH� FDVWLQJV� DQG� IRUJLQJV� WR� WKH
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KLJKO\� VRSKLVWLFDWHG� PLFUR�SURFHVVRU� EDVHG� SURFHVV� FRQWURO
HTXLSPHQW� DQG� GLDJQRVWLF� PHGLFDO� LQVWUXPHQWV�� 7KLV� JURXS� DOVR
LQFOXGHV� LQGXVWULHV� OLNH� EHDULQJV�� VWHHO� SLSHV� DQG� WXEHV�� IDVWHQHUV�
HWF��7KH�SURGXFWV�FRYHUHG�XQGHU�WKH�HQJLQHHULQJ�LQGXVWU\�DUH�ODUJHO\
XVHG� DV� LQSXW� WR� WKH� FDSLWDO� JRRGV� LQGXVWU\�� +HQFH� WKH� GHPDQG� RI
WKLV�VHFWRU� LQ�JHQHUDO�GHSHQGV�RQ� WKH�GHPDQG�RI� WKH�FDSLWDO�JRRGV
LQGXVWU\�

5ROOHU�%HDULQJ�,QGXVWU\��5ROOHU�EHDULQJV�DUH�HVVHQWLDO�FRPSRQHQWV
LQ� WKH� URWDWLQJ� SDUWV� RI� YLUWXDOO\� DOO� PDFKLQHV� VXFK� DV� DXWRPRELOHV�
HOHFWULF� PRWRUV�� GLHVHO� HQJLQHV�� LQGXVWULDO� PDFKLQHU\� DQG� PDFKLQH
WRROV��HWF��%HDULQJV�DUH�XVHG�LQ�GLYHUVLILHG�ILHOGV��+HQFH��WKH�SURGXFW
UDQJH� LV� YDVW� DQG� GLYHUVLILHG�� 7KH� LQGLJHQRXV� PDQXIDFWXUHUV� DUH
PDQXIDFWXULQJ� EHDULQJV� RI� TXDOLW\� DQG� SUHFLVLRQ� DW� SDU� ZLWK� ZRUOG
UHQRZQHG�PDQXIDFWXUHUV�LQ�WKH�GLYHUVLILHG�UDQJH�RI�JHQHUDO�SXUSRVH
ZKHUH� WKH� GHPDQG� LV� ODUJH� WR� MXVWLI\� LQGLJHQRXV� SURGXFWLRQ� RQ
HFRQRPLF� FRQVLGHUDWLRQ�� %HDULQJV�� JHQHUDOO\� XVHG� IRU� VSHFLDO
DSSOLFDWLRQV� WKDW� UHTXLUH� KLJK� WHFKQRORJ\�� DUH� VWLOO� EHLQJ� LPSRUWHG�
7KHUH� LV� D� FRQVLGHUDEOH� VFRSH� IRU� GHYHORSPHQW� RI� EHDULQJV� RI
VPDOOHU�VL]H�DQG� OLJKWHU�ZHLJKW�ZLWK� LPSURYHG�SHUIRUPDQFH� LQ�KDUVK
RSHUDWLQJ�FRQGLWLRQV�OLNH�KLJK�RU�ORZ�WHPSHUDWXUH�

)HUURXV�&DVWLQJV��)HUURXV�FDVWLQJV�DUH�SLYRWDO� WR�WKH�JURZWK�DQG
GHYHORSPHQW� RI� HQJLQHHULQJ� LQGXVWULHV� VLQFH� WKHVH� FRQVWLWXWH
HVVHQWLDO� LQWHUPHGLDWHV�IRU�DXWRPRELOHV�� LQGXVWULDO�PDFKLQHU\��SRZHU
SODQWV�� FKHPLFDO� DQG� IHUWLOLVHU� SODQWV�� ,QGLDQ� IRXQGU\� LQGXVWU\� LV� WKH
WKLUG�ODUJHVW�LQ�WKH�ZRUOG��7KLV�LQGXVWU\�LV�QRZ�ZHOO�HVWDEOLVKHG�LQ�WKH
FRXQWU\� DQG� LV� VSUHDG� DFURVV� D� ZLGH� VSHFWUXP� FRQVLVWLQJ� RI� ODUJH�
PHGLXP�� VPDOO� DQG� WLQ\� VHFWRU�� 7KH� VDOLHQW� IHDWXUH� RI� WKH� IRXQGU\
LQGXVWU\�LV�LWV�JHRJUDSKLFDO�FOXVWHULQJ��7\SLFDOO\��HDFK�IRXQGU\�FOXVWHU
LV� NQRZQ� IRU� FDWHULQJ� WR� VRPH� VSHFLILF� HQG� XVH� PDUNHWV�� )RU
H[DPSOH�� WKH�&RLPEDWRUH�FOXVWHU� LV� IDPRXV� IRU�SXPS�VHWV�FDVWLQJV�
WKH�.ROKDSXU�DQG�%HOJDXP�IRU�DXWRPRWLYH�FDVWLQJV��5DMNRW�FOXVWHU�IRU
GLHVHO�HQJLQH�FDVWLQJV�DQG�%DWDOD�DQG�-DODQGKDU�IRU�PDFKLQHU\�SDUWV
DQG�DJULFXOWXUDO�LPSOHPHQWV�

3URFHVV�&RQWURO�,QVWUXPHQW�,QGXVWU\��3URFHVV�FRQWURO�LQVWUXPHQWV
FRYHU�ZLGH�UDQJH�RI�LQVWUXPHQWV�DQG�V\VWHPV�UHTXLUHG�IRU�PRQLWRULQJ
DQG� PHDVXUHPHQW� RI� SK\VLFDO�� FKHPLFDO� DQG� ELRORJLFDO� SURSHUWLHV�
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7KH\�DUH�XVHG�IRU�PHDVXUHPHQW�DQG�FRQWURO�RI�SURFHVV�YDULDEOHV�OLNH
SUHVVXUH�� WHPSHUDWXUH�� KXPLGLW\�� OLTXLG� OHYHO�� IORZ�� VSHFLILF� JUDYLW\�
FKHPLFDO�FRPSRVLWLRQ�LQFOXGLQJ�S+�DQG�PDQ\�IRUPV�RI�VSHFWURPHWU\
DQG� VSHFWURSKRWRPHWU\�� 7KH� SURFHVV� FRQWURO� LQVWUXPHQWV� KDYH
EHFRPH� DQ� LQWHJUDO� SDUW� RI� WKH� PRGHUQ� LQGXVWULDO� DFWLYLW\�� 7KLV
LQGXVWU\�LV�D�NH\�LQGXVWU\�ZKLFK�SURYLGHV�WRROV�IRU�DXWRPDWLRQ��7KHLU
LPSRUWDQFH� LV� VLJQLILFDQW� LQ� KLJK�FRVW�� ODUJH� DQG� VRSKLVWLFDWHG
SURFHVV� LQGXVWULHV� OLNH� IHUWLOLVHU�� VWHHO�� SRZHU� SODQW�� UHILQHULHV�
SHWURFKHPLFDOV�� FHPHQW� DQG� RWKHU� SURFHVV� LQGXVWULHV�� 7KH� SUHVHQW
WHFKQRORJ\�LV�D�PLFURSURFHVVRU�EDVHG�FHQWUDOLVHG�FRQWURO�V\VWHP�

6HDPOHVV� 6WHHO� 3LSHV� DQG� 7XEHV�� 6HDPOHVV� VWHHO� SLSHV� DQG
WXEHV� DUH� SURGXFHG� LQ� GLIIHUHQW� VL]HV�� 7KH� ZLGH� VL]H� UDQJH� PDNHV
WKHP�VXLWDEOH�IRU�XVH�LQ�QXPEHU�RI�YHUVDWLOH�DUHD�RI�DSSOLFDWLRQ��7KH
SURFHVV�RI�PDQXIDFWXUH� LPSDUWV�VWUHQJWK�DQG�GXUDELOLW\� WR� WKH�SLSHV
DQG� WKXV� FDQ� EH� XVHG� IRU� FRUURVLRQ�UHVLVWLQJ� DSSOLFDWLRQV�� 7KHVH
SLSHV� DUH� DOVR� XVHG� IRU� DLUFUDIW�� PLVVLOH� DQG� DQWL�IULFWLRQ� EHDULQJ�
RUGQDQFH��HWF��8OWUD�KLJK�VWUHQJWK�DQG�FRUURVLRQ�UHVLVWDQW�SURSHUWLHV
PDNH� WKHVH� SHUIHFW� IRU� RLO� DQG� JDV� LQGXVWU\�� FKHPLFDO� LQGXVWU\� DQG
DXWRPRELOH� LQGXVWU\�� 2LO� VHFWRU� DFFRXQWV� IRU� DURXQG� ��� SHU� FHQW� RI
WKH� WRWDO� UHTXLUHPHQW�RI�VHDPOHVV�SLSHV��%HDULQJV�DQG�ERLOHU�VHFWRU
FRQWULEXWH� DURXQG� ��� SHU� FHQW� RI� GHPDQG�� 7KH� LQGXVWU\� LV� DEOH� WR
PDQXIDFWXUH�WXEHV�XS�WR���´�RXWHU�GLDPHWHU�

(OHFWULFDO� 5HVLVWDQFH� :HOGHG� �(5:�� 6WHHO� 3LSHV� DQG� 7XEHV�
%DVHG� RQ� WKH� FXVWRPHUV¶� UHTXLUHPHQW�� (5:� VWHHO� SLSHV� DQG� WXEHV
DUH�DYDLODEOH�LQ�YDULRXV�TXDOLWLHV��ZDOO�WKLFNQHVV�DQG�GLDPHWHUV�RI�WKH
ILQLVKHG� SLSHV�� +LJK� SHUIRUPDQFH� (5:� VWHHO� SLSHV� DQG� WXEHV
SRVVHVV�KLJK�FRUURVLRQ� UHVLVWDQFH��KLJK�GHIRUPDELOLW\��KLJK�VWUHQJWK
DQG�KLJK� WRXJKQHVV��7KHVH�SLSHV�DUH�XVHG� LQ� IHQFLQJ�� OLQLQJ�SLSHV�
RLO� FRXQWU\� WXEXODUV�� VFDIIROGLQJ�� ZDWHU� DQG� JDV� FRQYH\DQFH�� HWF�
7KHUH�KDV�EHHQ�WUHPHQGRXV�LQFUHDVH�LQ�WKH�SURGXFWLRQ�RI�(5:�VWHHO
SLSHV� GXH� WR� KLJKHU� GHPDQG� LQ� RLO� DQG� JDV� LQGXVWU\�� LQIUDVWUXFWXUH
DQG� DXWRPRELOH� XVHV�� 7KHUH� DUH� D� ODUJH� QXPEHU� RI� XQLWV� LQ� WKH
060(�VHFWRU�

6XEPHUJHG�$UF� :HOGHG� �6$:�� 3LSHV�� 7KHUH� DUH� WZR� W\SHV� RI
6$:� SLSHV� QDPHO\� ORQJLWXGLQDO� DQG� KHOLFDO� ZHOGHG� 6$:� SLSHV�
/RQJLWXGLQDO� 6$:� SLSHV� DUH� SUHIHUUHG� ZKHUH� WKLFNQHVV� RI� SLSH� LV
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PRUH�WKDQ���PP�DQG� LQ�KLJK�SUHVVXUH�JDV�SLSHOLQH��+HOLFDO�ZHOGHG
6$:� SLSHV� DUH� XVHG� IRU� ORZ� SUHVVXUH� DSSOLFDWLRQV�� 7KH� FRVW� RI
KHOLFDO� 6$:� SLSHV� LV� OHVV� WKDQ� ORQJLWXGLQDO� SLSHV�� 7KHUH� LV� D� KXJH
GHPDQG�RI�6$:�SLSHV�LQ�WKH�FRXQWU\�GXH�WR�WUDQVSRUWDWLRQ�RI�RLO�DQG
JDV�DQG�WUDQVPLVVLRQ�RI�ZDWHU�

,QGXVWULDO� )DVWHQHUV�� 7KH� IDVWHQHU� LQGXVWU\� LQ� ,QGLD� PD\� EH
FODVVLILHG� LQWR� WZR� VHJPHQWV�� KLJK� WHQVLOH� DQG� PLOG� VWHHO� IDVWHQHUV�
7KHVH� EURDGO\� LQFOXGH� QXWV�� EROWV�� VWXGV�� ULYHWV� DQG� VFUHZV�� 0LOG
VWHHO�IDVWHQHUV�DUH�SULPDULO\�PDQXIDFWXUHG�E\�WKH�XQRUJDQLVHG�VHFWRU
ZKLOH� KLJK� WHQVLOH� IDVWHQHUV� UHTXLULQJ� VXSHULRU� WHFKQRORJ\� DUH
GRPLQDWHG� E\� FRPSDQLHV� LQ� WKH� RUJDQLVHG� VHFWRU�� 7KH� DXWRPRELOH
LQGXVWU\� DFFRXQWV� IRU� EXON� RI� WKH� WRWDO� GHPDQG� RI� WKLV� LQGXVWU\�
&RQVXPHU�GXUDEOHV�DQG�UDLOZD\V�DUH�WKH�RWKHU�SULPDU\�XVHUV�RI�WKH
KLJK� WHQVLOH� IDVWHQHUV��$XWRPRELOH�VHFWRU� LV� OLNHO\� WR�GULYH�JURZWK� LQ
WKH�IDVWHQHU�LQGXVWU\�

6WHHO� )RUJLQJV�� )RUJLQJV� DUH� LQWHUPHGLDWH� SURGXFWV� XVHG� ZLGHO\
E\� RULJLQDO� HTXLSPHQW� PDQXIDFWXUHUV� LQ� WKH� SURGXFWLRQ� RI� GXUDEOH
JRRGV�� 7KH� FRPSRVLWLRQ� RI� WKH� ,QGLDQ� IRUJLQJ� LQGXVWU\� FDQ� EH
FDWHJRULVHG�LQWR�IRXU�VHFWRUV���ODUJH��PHGLXP��VPDOO�DQG�WLQ\��$�PDMRU
SRUWLRQ� RI� WKLV� LQGXVWU\� LV� PDGH� XS� RI� VPDOO� DQG� PHGLXP
XQLWV�HQWHUSULVHV� �60(V��� 7KH� LQGXVWU\� ZDV� SUHYLRXVO\� ODERXU�
LQWHQVLYH� EXW� ZLWK� LQFUHDVLQJ� JOREDOLVDWLRQ� LW� LV� EHFRPLQJ� PRUH
FDSLWDO�LQWHQVLYH��$PRQJ� WKH� LQGXVWULHV� WKDW�GHSHQG�RQ� IRUJLQJV�DUH
DXWRPRWLYH�� DJULFXOWXUDO� PDFKLQHU\� DQG� HTXLSPHQW�� YDOYHV�� ILWWLQJV�
DQG� SHWURFKHPLFDO� DSSOLFDWLRQV�� KDQG� WRROV� DQG� KDUGZDUH�� RII�
KLJKZD\� DQG� UDLOURDG� HTXLSPHQW�� JHQHUDO� LQGXVWULDO� HTXLSPHQW�
RUGQDQFH�� PDULQH� DQG� DHURVSDFH�� 7KH� NH\� GULYHU� RI� GHPDQG� RI
IRUJLQJ� LV� WKH� DXWRPRELOH� LQGXVWU\�� $ERXW� ��� SHU� FHQW� RI� WKH� WRWDO
IRUJLQJ�SURGXFWLRQ�LV�XVHG�LQ�WKLV�VHFWRU�

%LF\FOH� ,QGXVWU\��7KH�ELF\FOH� LQGXVWU\�RI� ,QGLD� LV�RQH�RI� WKH�PRVW
HVWDEOLVKHG�LQGXVWULHV��,QGLD�LV�WKH�VHFRQG�ODUJHVW�ELF\FOH�SURGXFHU�RI
WKH� ZRUOG�� QH[W� RQO\� WR� &KLQD�� 0RVW� RI� WKH� PDQXIDFWXULQJ� XQLWV� DUH
ORFDWHG� LQ� 3XQMDE� DQG� 7DPLO� 1DGX� ZLWK� /XGKLDQD� �3XQMDE�� EHLQJ� D
PDMRU�ELF\FOH�SURGXFWLRQ�KXE��7KH� LQGXVWU\� LV�PDNLQJ�DQ�HQGHDYRXU
IRU�HQKDQFLQJ�H[SRUW�VLQFH�WKHUH� LV�D�VLJQLILFDQW�VFRSH�IRU�H[SRUW�RI
ELF\FOHV�� ELF\FOH� VSDUH� SDUWV� DQG� ELF\FOH� DFFHVVRULHV�� %LF\FOH
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FRPSDQLHV� DUH� QRZ� IRFXVLQJ� RQ� XUEDQ� PDUNHWV� DQG� DUH� ORRNLQJ� WR
H[SDQG�WKHLU�EDVH�LQ�WKH�SURIHVVLRQDO�DQG�DGYHQWXUH�FDWHJRULHV�

)RRG� 3URFHVVLQJ� 0DFKLQHU\�� 7KH� ,QGLDQ� PDUNHW� IRU� IRRG
SURFHVVLQJ� PDFKLQHU\� KDV� EHHQ� JURZLQJ� VWHDGLO\� IXHOOHG� E\� VWURQJ
GRPHVWLF� GHPDQG� IRU� SURFHVVHG� IRRG� DQG� EHYHUDJH� SURGXFWV
VSXUUHG� E\� LQFUHDVH� LQ� LQFRPH� OHYHO�� LQFUHDVLQJ� QXPEHU� RI� ZRPHQ
MRLQLQJ�WKH�ZRUNIRUFH��UDSLG�XUEDQLVDWLRQ��FKDQJLQJ�OLIHVW\OH�DQG�PDVV
PHGLD�SURPRWLRQ��7KH�PRVW�SURPLVLQJ�DUHDV�RI�JURZWK�DUH�IUXLW�DQG
YHJHWDEOH� SURFHVVLQJ�� PHDW�� SRXOWU\�� GDLU\� DQG� VHDIRRG�
SDFNDJHG�FRQYHQLHQFH�IRRG��VRIW�GULQNV�DQG�JUDLQ�SURFHVVLQJ��)RRG
SURFHVVLQJ�VHFWRU�LV�H[SHFWHG�WR�JURZ�DW�D�KHDOWK\�SDFH�FRQVLGHULQJ
WKH�UDSLG�FKDQJHV�LQ�IRRG�KDELWV�DQG�FRQVXPHULVW�FXOWXUH�GHYHORSLQJ
LQ� WKH� FRXQWU\�� 7KH� PDFKLQHU\� PDQXIDFWXUHUV� KDYH� KRQHG� WKHLU
H[SHUWLVH� LQ� PDQXIDFWXULQJ� GDLU\� PDFKLQHU\� DQG� RWKHU� FRUH
HTXLSPHQW�RI�IRRG�SURFHVVLQJ�PDFKLQHU\�

3DFNDJLQJ�0DFKLQHU\� ,QGXVWU\��3DFNDJLQJ�RI� FRQVXPHU�SURGXFWV
RU� LQGXVWULDO� SURGXFWV� LV� HPHUJLQJ� DV� WKH� 863� LQ� WKH� PDUNHWLQJ
VWUDWHJLHV�� 'HYHORSPHQWV� LQ� SDFNDJLQJ� WHFKQRORJ\� KDYH� QRW� RQO\
FRQWULEXWHG� WR� LPSURYLQJ� WKH� DHVWKHWLF� DSSHDO� RI� WKH� SURGXFWV� EXW
DOVR�WKH�VKHOI�OLIH��,Q�VRPH�FDVHV��VSHFLDOLVHG�SDFNDJLQJ�EHFRPHV�D
WHFKQLFDO� QHFHVVLW\�� &RQVLGHULQJ� WKH� JURZWK� SURVSHFWV� LQ� WKH
LQGXVWULDO�VHFWRU�DQG�JURZLQJ�FRQVXPHU�DZDUHQHVV�RI�SDFNDJLQJ��LW�LV
H[SHFWHG�WKDW�WKHUH�ZRXOG�EH�VXEVWDQWLDO�JURZWK�LQ�WKLV�DUHD��7KHUH�LV
D� ZLGH� UDQJH� RI� SDFNDJLQJ� PDFKLQHU\� DYDLODEOH� LQ� WKH� FRXQWU\
FRYHULQJ�SDFNDJLQJ�RI� YDVW� UDQJH�RI� LWHPV��6RPH�RI� WKH�FRPPRQO\
DYDLODEOH� SDFNLQJ�PDFKLQHU\� LQFOXGHV�PDFKLQHV� IRU� FRGLQJ�DQG�RQ�
OLQH� SULQWLQJ� PDFKLQHV�� IHHGLQJ� DQG� ODEHOOLQJ� PDFKLQHV�� VWULS
SDFNDJLQJ��IRUP�ILOO�DQG�VHDO�PDFKLQHV��FDUWRQ�ILOOLQJ��IXOO\�DXWRPDWLF
EDJ� PDNLQJ� PDFKLQHU\�� DQG� DXWRPDWLF� PLFURSURFHVVRU� FRQWUROOHG
SDFNDJLQJ�PDFKLQHV�

:DWHU� 3ROOXWLRQ� &RQWURO� (TXLSPHQW�� 'XH� WR� JURZLQJ� DZDUHQHVV
UHJDUGLQJ� ZDWHU� SROOXWLRQ� DQG� VWULQJHQW� HQYLURQPHQWDO� FRQWURO
VWDQGDUGV� EHLQJ� HQIRUFHG� IRU� YDULRXV� XVHV� LQFOXGLQJ� SURFHVV
LQGXVWULHV�� WKH� ZDWHU�ZDVWH� ZDWHU� WUHDWPHQW� LQGXVWU\� LV� SRLVHG� IRU
KXJH� JURZWK�� 7KH� YDULRXV� FDWHJRULHV� RI� ZDWHU� SROOXWLRQ� FRQWURO
HTXLSPHQW� EURDGO\� LQFOXGH� ZDVWHZDWHU� WUHDWPHQW� SODQWV�� GULQNLQJ
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ZDWHU� WUHDWPHQW� SODQWV� DQG� HIIOXHQW� WUHDWPHQW� SODQWV�
:DWHU�ZDVWHZDWHU� WUHDWPHQW� LV� WKH� SURFHVV� RI� UHPRYLQJ
FRQWDPLQDQWV� DQG� LW� LQFOXGHV� SK\VLFDO�� FKHPLFDO� DQG� ELRORJLFDO
SURFHVVHV� WR� UHPRYH� SK\VLFDO�� FKHPLFDO� DQG� ELRORJLFDO
FRQWDPLQDQWV��7KH�SULPDU\�WUHDWPHQW�LV�WKH�ILUVW�VWHS�LQ�WKH�WUHDWPHQW
SURFHVV�DQG�LQYROYHV�WKH�UHPRYDO�RI�SROOXWDQWV�WKDW�VHWWOHV�RU�IORDWV�
7KH� FRPPRQ� LQGXVWULDO� HTXLSPHQWV� DUH� FODULILHUV� DQG� RLO�ZDWHU
VHSDUDWRU� GHYLFHV�� 7KH� VHFRQGDU\� WUHDWPHQW� LV� GHVLJQHG� WR
VXEVWDQWLDOO\� GHJUDGH� WKH� ELRORJLFDO� FRQWHQW� RI� WKH� VHZDJH�� 7KH
FRPPRQ�HTXLSPHQWV�DUH�DFWLYDWHG�VOXGJH��ILOWHUV��ELRORJLFDO�UHDFWRUV�
HWF�� 7KH� WHUWLDU\� WUHDWPHQW� LV� D� SROLVKLQJ� VWHS� WR� UHPRYH
FRQWDPLQDQWV� WKDW� ZHUH� PLVVHG� LQ� WKH� SULPDU\� DQG� VHFRQGDU\
WUHDWPHQW�DQG�UHPRYDO�RI�VXVSHQGHG�VROLGV��UHIUDFWRU\�RUJDQLFV�DQG
WR[LF� FRPSRQHQWV�� 7HUWLDU\� SK\VLFDO� SURFHVVHV� DUH� ILOWUDWLRQ� DQG
FDUERQ� DEVRUSWLRQ�� &KHPLFDO� SURFHVV� LQFOXGHV� SUHFLSLWDWLRQ�
R[LGDWLRQ� DQG� QHXWUDOLVDWLRQ�� 7KH� ELRORJLFDO� SURFHVVHV� LQYROYH
ELRGHJUDGLQJ��2UJDQLVPV�VXFK�DV�EDFWHULD�� IXQJL��\HDVWV�DQG�DOJDH
DUH� FRPPRQO\� XVHG� WR� EUHDN� GRZQ� WKH� RUJDQLF� PDWWHU�� 7KH� FHOO
WLVVXHV�DUH�WKHQ�UHPRYHG�IURP�WKH�WUHDWHG�ZDWHU�E\�SK\VLFDO�PHWKRG�

$LU�3ROOXWLRQ�&RQWURO�(TXLSPHQW��,QGXVWULDOLVDWLRQ�DQG�XUEDQLVDWLRQ
KDYH�UHVXOWHG�LQ�D�SURIRXQG�GHWHULRUDWLRQ�RI�,QGLD¶V�DLU�TXDOLW\��,QGLD¶V
PRVW� VHYHUH� HQYLURQPHQWDO� SUREOHP�� FRPH� LQ� VHYHUDO� IRUPV�
LQFOXGLQJ� YHKLFXODU� HPLVVLRQV� DQG� XQWUHDWHG� LQGXVWULDO� VPRNH�� $LU
SROOXWLRQ�� HVSHFLDOO\� LQ� PHWURSROLWDQ� FLWLHV� DQG� ODUJH� WRZQV�� KDV
DVVXPHG� JUHDW� VLJQLILFDQFH� ZLWK� WKH� DGRSWLRQ� RI� VWULQJHQW
HQYLURQPHQWDO� FRQWURO� VWDQGDUGV� IRU� YDULRXV� LQGXVWULHV�� +HQFH�� WKH
SROOXWLRQ� FRQWURO� HTXLSPHQW� LQGXVWU\� KDV� DFTXLUHG� LPSRUWDQFH�
)XUWKHU� MXGLFLDO�SURQRXQFHPHQWV�KDYH�JLYHQ�D�GHILQLWH�GLUHFWLRQ�DQG
XUJHQF\�IRU�DGRSWLRQ�RI�DLU�SROOXWLRQ�FRQWURO�PHDVXUHV��7KH�FKRLFH�RI
FRQWURO�PHWKRG�GHSHQGV�RQ� IDFWRUV�VXFK�DV� WKH�QDWXUH�RI�SROOXWDQW�
IORZ�UDWH� �DPRXQW� RI� SROOXWDQW� HPLWWHG��� SDUWLFOH� VL]H� DQG� GHVLUHG
FROOHFWLRQ�HIILFLHQF\��7KH�DLU�SROOXWLRQ�FRQWURO�HTXLSPHQWV�DUH�EURDGO\
FODVVLILHG� XQGHU� WKH� FDWHJRULHV� VXFK� DV� VHWWOLQJ� FKDPEHUV�� F\FORQH
DQG� PXOWL�F\FORQHV�� EDJ� ILOWHUV�� ZHW� VFUXEEHUV�� VSUD\� WRZHU�� YHQWXUL
VFUXEEHU��LRQL]LQJ�VFUXEEHU�DQG�HOHFWURVWDWLF�SUHFLSLWDWRU�
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,QGXVWULDO� *HDUV�� ,QGXVWULDO� *HDUV� FRPSULVHV� PDLQO\� JHDUV� DQG
JHDU� ER[HV�� *HDUV� DUH� XVHG� IRU� WZR� EDVLF� SXUSRVHV�� LQFUHDVH� RU
GHFUHDVH� RI� URWDWLRQ� VSHHG� DQG� LQFUHDVH� RU� GHFUHDVH� RI� SRZHU� RU
WRUTXH��*HDUV�EHLQJ�DQ� LPSRUWDQW�SDUW�RI�D�PDFKLQH�KDYH� LPPHQVH
XVDJH�ZLWKLQ�YDULRXV�LQGXVWULHV��7KHVH�LQGXVWULHV�LQFOXGH�DXWRPRWLYH
LQGXVWULHV��FRDO�SODQWV� LQGXVWU\��VWHHO�SODQWV� LQGXVWU\��SDSHU� LQGXVWU\�
LQ� PLQLQJ� DQG� PDQ\� PRUH�� ,Q� WKHVH� LQGXVWULHV�� WKH\� EHKROG� D� ZLGH
DUHD� RI� DSSOLFDWLRQ�� 7KH\� DUH� XVHG� LQ� FRQYH\RUV�� HOHYDWRUV�� NLOQV�
VHSDUDWRUV��FUDQHV�DQG�OXEULFDWLRQ�V\VWHPV��*HDUER[�LV�GHILQHG�DV�D
PHWDO�FDVLQJ�LQ�ZKLFK�D�WUDLQ�RI�JHDUV�LV�VHDOHG��7KH�PDQXIDFWXUH�RI
JHDUV�DQG�JHDU�ER[HV�LQYROYH�KLJK�SUHFLVLRQ�PDFKLQLQJ�DQG�DFFXUDWH
DVVHPEO\�DV�PHFKDQLFDO�SRZHU�LV�WR�EH�WUDQVPLWWHG�QRLVHOHVVO\�DQG
ZLWK� PLQLPXP� ORVVHV�� 'LIIHUHQW� W\SHV� DQG� VL]HV� RI� JHDUV� VXFK� DV
VSXU�JHDUV��KHOLFDO�JHDUV��ZRUP�JHDUV��VSLUDO�JHDUV�DQG�PDQ\�RWKHU
NLQGV� DUH� PDQXIDFWXUHG� LQ� WKH� FRXQWU\�� 7KH� GHPDQG� IRU� JHDUV� DQG
JHDU� ER[HV� SUHGRPLQDQWO\� GHSHQG� RQ� WKH� JURZWK� RI� LQGXVWULDO
PDFKLQHU\�� PDFKLQH� WRROV�� DQG� FRQVXPHU� DQG� DXWRPRELOH� VHFWRU�
&RQVLGHULQJ� WKH� LQGXVWULDO� JURZWK� SURVSHFWV�� SDUWLFXODUO\� LQ
DXWRPRELOH�VHFWRU��WKH�GHPDQG�IRU�JHDUV�DQG�JHDU�ER[HV�LV�H[SHFWHG
WR�JURZ�DW�D�KHDOWK\�SDFH�

:RRG�EDVHG� ,QGXVWU\�� 3O\ZRRG�� YHQHHUV� RI� DOO� NLQGV� DQG� RWKHU
ZRRG�EDVHG�SURGXFWV� VXFK�DV�SDUWLFOH� ERDUG��PHGLXP�GHQVLW\� ILEUH
ERDUG�� HWF��� IRUP� WKH� PDMRU� VHJPHQW� RI� WKLV� LQGXVWU\� LQ� ,QGLD�� 7KH
LQGXVWU\�FRPHV�XQGHU�WKH�GH�OLFHQFHG�FDWHJRU\�

:DWFK�,QGXVWU\��7KH�ZDWFK�LQGXVWU\�LQ�WKH�FRXQWU\�FRPSULVHV�XQLWV
ERWK� LQ� WKH� RUJDQLVHG� DV� ZHOO� DV� WKH� VPDOO�VFDOH� VHFWRU�� 7KH
RUJDQLVHG�VHFWRU�FRQWULEXWHV����SHU�FHQW�RI� WKH� WRWDO�GHPDQG�ZKLOH
WKH� UHVW� LV�PHW�E\� WKH�XQRUJDQLVHG�VHFWRU��0RVW�RI� WKH�ZDWFKHV�DUH
EHLQJ�PDQXIDFWXUHG�XQGHU�WKH�HOHFWURQLF�V\VWHP�

+HDY\�,QGXVWULHV
7KH�0LQLVWU\�RI�+HDY\�,QGXVWULHV��0+,��SURPRWHV�WKH�GHYHORSPHQW

DQG� JURZWK� RI� DXWRPRELOH�� FDSLWDO� JRRGV� DQG� KHDY\� HOHFWULFDO
HTXLSPHQW� VHFWRUV� DQG� DGPLQLVWHU� ��� &HQWUDO� 3XEOLF� 6HFWRU
(QWHUSULVHV� �&36(V�� HQJDJHG� LQ� PDQXIDFWXULQJ�� FRQVXOWDQF\� DQG
FRQWUDFWLQJ� VHUYLFHV� DQG� IRXU� DXWRQRPRXV� RUJDQLVDWLRQV�� ,Q� �����
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WKH� 'HSDUWPHQW� RI� 3XEOLF� (QWHUSULVHV� ZDV� VKLIWHG� WR� 0LQLVWU\� RI
)LQDQFH�

2QH� RI� WKH� NH\� WKUXVW� DUHDV� RI� 0+,� LV� DLPHG� DW� WUDQVIRUPLQJ
PRELOLW\� LQ� WKH� FRXQWU\� E\� LQFUHDVLQJ� FRPSHWLWLYHQHVV� RI� GRPHVWLF
DXWRPRELOH� LQGXVWU\� DQG� SURPRWLQJ� DGYDQFHG� WHFKQRORJ\�
VXVWDLQDEOH�DQG�DIIRUGDEOH�HOHFWULF�PRELOLW\�VROXWLRQV�IRU�WKH�FLWL]HQV�
7KHVH� VROXWLRQV� FRPSULVLQJ� HOHFWULF� WZR� ZKHHOHUV�� HOHFWULF� WKUHH
ZKHHOHUV� DQG� HOHFWULF� EXVHV�� ZLOO� HQDEOH� ,QGLD� WR� OHDSIURJ� IURP
WUDGLWLRQDO� IRVVLO� IXHO� EDVHG� DXWRPRELOH� WUDQVSRUWDWLRQ� V\VWHP� WR
HQYLURQPHQWDOO\� FOHDQHU�� DGYDQFHG� DQG� PRUH� HIILFLHQW� (OHFWULF
9HKLFOHV� �(9�� EDVHG� V\VWHPV�� 7UDQVLWLRQ� WR� HOHFWULF� PRELOLW\
HFRV\VWHP� ZLOO� FUHDWH� QHZ� MREV� IRU� WKH� \RXWK� LQ� PDQXIDFWXULQJ� DV
ZHOO�DV�VHUYLFH�VHFWRU��UHGXFH�GHSHQGHQFH�RQ�RLO�LPSRUWV��UHGXFH�DLU
SROOXWLRQ�DQG�PDNH�WKH�HQYLURQPHQW�FOHDQHU�

7KH�0LQLVWU\�LV�ZRUNLQJ�WRZDUGV�WKLV�WUDQVIRUPDWLRQ�WKURXJK�WKUHH
PDMRU� VFKHPHV�� )DVWHU� $GRSWLRQ� DQG� 0DQXIDFWXULQJ� RI� (OHFWULF
9HKLFOHV� �)$0(� ,QGLD� VFKHPH��� 1DWLRQDO� 3URJUDPPH� RQ� $GYDQFHG
&KHPLVWU\� &HOO� �$&&�� %DWWHU\� 6WRUDJH�� DQG� 3URGXFWLYLW\� /LQNHG
,QFHQWLYH��3/,��VFKHPH�IRU�DXWRPRELOH�DQG�DXWR�FRPSRQHQWV�

$V� DYDLODELOLW\� RI� PRGHUQ� HIILFLHQW� EDWWHULHV� ZRXOG� EH� NH\� WR� IDVW
DGRSWLRQ� RI� HOHFWULF� YHKLFOHV�� D� 1DWLRQDO� 3URJUDPPH� RQ� $GYDQFHG
&KHPLVWU\�&HOO��$&&��ZDV�ODXQFKHG�LQ������WR�LQFHQWLYLVH�VHWWLQJ�XS
RI� PDQXIDFWXULQJ� IDFLOLWLHV� LQ� WKH� FRXQWU\� IRU� ��� *LJD� :DWW� +RXU� RI
$&&�DQG���*:K�RI�³1LFKH´�$&&�

+HDY\�(OHFWULFDO�(TXLSPHQW�,QGXVWU\��+(,��FDWHUV�WR�WKH�QHHGV�RI
WKH�HQHUJ\�VHFWRU�DQG�RWKHU�LQGXVWULDO�VHFWRUV��0DMRU�HTXLSPHQW�OLNH
ERLOHUV��WXUER�JHQHUDWRUV��WXUELQHV��WUDQVIRUPHUV��VZLWFK�JHDUV��UHOD\V
DQG� UHODWHG� DFFHVVRULHV� DUH� PDQXIDFWXUHG� E\� WKLV� VHJPHQW�� 7KH
SHUIRUPDQFH�RI� WKLV� LQGXVWU\� LV�FORVHO\� OLQNHG� WR� WKH�SRZHU�FDSDFLW\
DGGLWLRQ� SURJUDPPH� RI� WKH� FRXQWU\�� 7KHUHIRUH�� WKH� PDUNHW� WUHQG� LV
GULYHQ� E\� WKH� ,QGLD¶V� SRZHU� VHFWRU� UHTXLUHPHQW�� %KDUDW� +HDY\
(OHFWULFDOV� �%+(/�� LV�D� OHDGLQJ�SXEOLF� VHFWRU� FDWHULQJ� WR�+(,�ZLWK�D
GRPLQDQW�PDUNHW�VKDUH�

:HEVLWH���ZZZ�KHDY\LQGXVWULHV�JRY�LQ
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0+,� DGPLQLVWHUV� WZHQW\�QLQH� &HQWUDO� 3XEOLF� 6HFWRU� (QWHUSULVHV
�&36(V�� RXW� RI� ZKLFK� ILIWHHQ� DUH� RSHUDWLRQDO�� 7KH� UHVW� DUH� XQGHU
YDULRXV�VWDJHV�RI�FORVXUH�DQG�OLTXLGDWLRQ��7KHVH�&36(V�KDYH�SOD\HG
D�YLWDO�UROH�LQ�WKH�LQGXVWULDO�GHYHORSPHQW�RI�WKH�FRXQWU\��7KH\�FDWHU�WR
WKH� GLYHUVH� VHFWRUV� RI� WKH� HFRQRP\� LQFOXGLQJ� FLYLO� FRQVWUXFWLRQ�
KHDY\�PDFKLQHU\��KHDY\�HOHFWULFDO�� SUHFLVLRQ� WRROV�� FRQVXOWDQF\�� WHD
SODQWDWLRQ��HWF��%ULHI�GHWDLOV�RI�WKH�NH\�RSHUDWLRQDO�&36(V�DUH�KHUH�

�D��$QGUHZ�<XOH�	�&R��/WG
$QGUHZ�<XOH�	�&RPSDQ\�/WG� �$<&/���KHDGTXDUWHUHG�DW�.RONDWD�

ZDV�HVWDEOLVKHG�LQ������DQG�EHFDPH�D�&36(�LQ�������,W�LV�HQJDJHG
LQ� WKH� EXVLQHVV� RI� JURZLQJ� DQG� PDQXIDFWXULQJ� WHD� LQ� ��� JDUGHQV
ORFDWHG� LQ� 'DUMHHOLQJ�� 'RRDUV� DQG� $VVDP�� ,W� LV� DOVR� LQWR
PDQXIDFWXULQJ�RI�LQGXVWULDO�IDQV��HQJLQHHULQJ�DQG�HOHFWULFDO�SURGXFWV
ZLWK�XQLWV�LQ�:HVW�%HQJDO�DQG�7DPLO�1DGX�

�E��%KDUDW�+HDY\�(OHFWULFDOV�/WG�
%KDUDW� +HDY\� (OHFWULFDOV� /WG� �%+(/�� LV� RQH� RI� WKH� ODUJHVW

HQJLQHHULQJ� DQG� PDQXIDFWXULQJ� HQWHUSULVHV� LQ� HQHUJ\� DQG
LQIUDVWUXFWXUH�VHFWRUV��(VWDEOLVKHG�LQ�������%+(/�LV�D�OHDGLQJ�SRZHU
HTXLSPHQW�PDQXIDFWXUHU�JOREDOO\�DQG�RQH�RI�WKH�HDUOLHVW�DQG�OHDGLQJ
FRQWULEXWRUV� WRZDUGV� EXLOGLQJ� DQ� $WPDQLUEKDU� %KDUDW�� ,W� VHUYHV
FXVWRPHUV� LQ� WKH� DUHDV� RI� SRZHU�WKHUPDO�� K\GUR�� JDV�� QXFOHDU� DQG
VRODU� 39�� WUDQVPLVVLRQ�� WUDQVSRUWDWLRQ�� GHIHQFH� DQG� DHURVSDFH�� RLO
DQG� JDV� DQG� ZDWHU�� %+(/� KDV� SDQ� ,QGLD� SUHVHQFH� ZLWK� ��
PDQXIDFWXULQJ�XQLWV�DQG�PRUH�WKDQ�����SURMHFW�VLWHV�JOREDOO\�

�F��%UDLWKZDLWH��%XUQ�	�-HVVRS�&RQVWUXFWLRQ�&RPSDQ\�/WG�
%UDLWKZDLWH� %XUQ� DQG� -HVVRS� &RQVWUXFWLRQ� &R��� /WG� �%%-�� ZDV

LQFRUSRUDWHG� LQ� ����� E\� FRQWULEXWLQJ� VKDUHV� RI� %UDLWKZDLWH� 	� &R�
%XUQ�	�&R�/WG�DQG�-HVVRS�	�&R�/WG� IRU� IDEULFDWLRQ�DQG�HUHFWLRQ�RI
+RZUDK� EULGJH� RYHU� ULYHU� *DQJD� LQ� .RONDWD�� 3UHVHQWO\� %%-� LV
HQJDJHG�LQ�GHVLJQ��VXSSO\��IDEULFDWLRQ�DQG�HUHFWLRQ�RI�VWHHO�EULGJHV�
LQFOXGLQJ� UDLO�FXP�URDG� EULGJHV�� IRU� ,QGLDQ� 5DLOZD\V� DV� DQ
(QJLQHHULQJ��3URFXUHPHQW�DQG�&RQVWUXFWLRQ�FRQWUDFWRU��%%-� LV�DOVR
H[HFXWLQJ� FLYLO� FRQVWUXFWLRQ� ZRUNV� RQ� 3URMHFW� 0DQDJHPHQW
&RQVXOWDQF\��30&��EDVLV�
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�G��%ULGJH�	�5RRI�&RPSDQ\��,QGLD��/WG�
%ULGJH� 	� 5RRI� &R�� �,QGLD�� /WG� �%	5�� HVWDEOLVKHG� LQ� ����� D

VFKHGXOH�%�&36(�DZDUGHG�µ0LQLUDWQD¶�FDWHJRU\�,�VWDWXV��LV�D�SUHPLHU
FRQVWUXFWLRQ� DQG� HQJLQHHULQJ� FRPSDQ\� LQ� WKH� ILHOG� RI� FLYLO� DQG
PHFKDQLFDO�FRQVWUXFWLRQ�DQG�WXUQNH\�SURMHFWV�LQ�YDULRXV�VHFWRUV�VXFK
DV�K\GURFDUERQ��SRZHU��DOXPLQLXP��VWHHO��UDLOZD\V��HWF�

�H��&HPHQW�&RUSRUDWLRQ�RI�,QGLD�/WG�
&HPHQW� &RUSRUDWLRQ� RI� ,QGLD� /WG� �&&,�� ZDV� HVWDEOLVKHG� LQ� ����

ZLWK� WKH� SULQFLSDO� REMHFWLYH� RI� VHWWLQJ� XS� FHPHQW� IDFWRULHV� LQ� WKH
SXEOLF�VHFWRU�WR�DFKLHYH�VHOI�VXIILFLHQF\�LQ�FHPHQW�SURGXFWLRQ�DQG�WR
UHPRYH�UHJLRQDO�LPEDODQFHV��,W�KDV�XQLWV�VSUHDG�RYHU���VWDWHV�XQLRQ
WHUULWRULHV�� ORFDWHG� DW� 0DQGKDU� DQG� $NDOWDUD� LQ� &KKDWWLVJDUK�
1D\DJDRQ� LQ� 0DGK\D� 3UDGHVK�� .XUNXQWD� LQ� .DUQDWDND�� %RNDMDQ� LQ
$VVDP�� 5DMEDQ� LQ� +LPDFKDO� 3UDGHVK�� $GLODEDG� DQG� 7DQGXU� LQ
7HODQJDQD��&KDUNKL�'DGUL�LQ�+DU\DQD�

�I��(QJLQHHULQJ�3URMHFWV��,QGLD��/WG�
(QJLQHHULQJ� 3URMHFWV� �,QGLD�� /WG�� �(3,�� 0LQL� 5DWQD� FDWHJRU\�,,

&36(�� ZDV� LQFRUSRUDWHG� LQ� ����� ZLWK� WKH� PDLQ� REMHFWLYH� WR
XQGHUWDNH� WXUQNH\� SURMHFWV� DQG� FRQVXOWDQF\� VHUYLFHV� LQ� ,QGLD� DQG
DEURDG�� (3,� KDV� D� SDQ�,QGLD� SUHVHQFH� KDYLQJ� LWV� UHJLRQDO� �� ]RQDO
RIILFHV� DW� 1HZ� 'HOKL�� 0XPEDL�� .RONDWD�� &KHQQDL�� *XZDKDWL�
+\GHUDEDG�� %KXEDQHVZDU� DQG� 9LVKDNKDSDWQDP� WR� XQGHUWDNH
RSHUDWLRQV� DFURVV� ,QGLD� EHVLGHV� SURMHFW� VLWHV� VSUHDG� DOO� RYHU� WKH
FRXQWU\�DV�ZHOO�DV�LQ�2PDQ�DQG�0\DQPDU�

�J��+HDY\�(QJLQHHULQJ�&RUSRUDWLRQ�/WG�
+HDY\� (QJLQHHULQJ� &RUSRUDWLRQ� �+(&�� /WG��� 5DQFKL� ZDV

LQFRUSRUDWHG� LQ������ZLWK� WKH�REMHFWLYH�RI�DFKLHYLQJ�VHOI�UHOLDQFH� LQ
WKH� ILHOG� RI� GHVLJQ� DQG� PDQXIDFWXULQJ� RI� KHDY\� HTXLSPHQW� DQG
PDFKLQHULHV� HVSHFLDOO\� IRU� VWHHO� SODQWV�� 6XEVHTXHQWO\� +(&
GLYHUVLILHG� LWV� RSHUDWLRQV� LQ� RWKHU� DUHDV� LQFOXGLQJ� PLQLQJ�� UDLOZD\V�
DWRPLF� HQHUJ\� DQG� GHIHQFH�� +(&� KDV� DQ� LQWHJUDWHG� HQJLQHHULQJ
FRPSOH[� DW� 5DQFKL� LQFOXGLQJ� D� IRXQGU\� IRUJH� SODQW�� KHDY\� PDFKLQH
EXLOGLQJ�SODQW��KHDY\�PDFKLQH�WRROV�SODQW�DQG�D�SURMHFW�GLYLVLRQ�
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�K��+07�/WG�
+07� /LPLWHG�� LV� WKH� +ROGLQJ� &RPSDQ\� RI� +07� *URXS� RI

&RPSDQLHV�� ,W� PDQDJHV� WKH� )RRG� 3URFHVVLQJ� 0DFKLQHU\� %XVLQHVV
DQG� $X[LOLDU\� %XVLQHVV� 'LYLVLRQ� GLUHFWO\�� 7KH� )RRG� 3URFHVVLQJ
0DFKLQHU\�'LYLVLRQ�ORFDWHG�DW�$XUDQJDEDG�PDQXIDFWXUHV�D�YDULHW\�RI
PDFKLQHU\� IRU� PLON� SURFHVVLQJ� DQG� RWKHU� IRRG� SURFHVVLQJ
DSSOLFDWLRQV�� 7KH� $X[LOLDU\� %XVLQHVV� 'LYLVLRQ�� %HQJDOXUX� KDV� WDNHQ
XS� DVVHPEO\� DQG� VDOH� RI� ZDWFKHV� DQG� FORFNV� E\� RXWVRXUFLQJ
FRPSRQHQWV�LQ�RUGHU�WR�HQFDVK�WKH�EUDQG�HTXLW\�RI�+07�ZDWFKHV�

�L��+07�0DFKLQH�7RROV�/WG�
+07� 0DFKLQH� 7RROV� /LPLWHG�� FRPSULVHV� VL[� PDQXIDFWXULQJ� XQLWV

DQG�D�FHQWUDOL]HG�0DUNHWLQJ�'LYLVLRQ�ZLWK�FRUSRUDWH�KHDGTXDUWHUV�DW
%HQJDOXUX�� 7KH� FRPSDQ\� PDQXIDFWXUHV� PHWDO� FXWWLQJ� DQG� PHWDO
IRUPLQJ� PDFKLQHV� LQFOXGLQJ� SULQWLQJ� PDFKLQHV� DQG� GLH�FDVWLQJ� DQG
PRXOGLQJ�PDFKLQHV�� FDWHULQJ� WR�ERWK�GRPHVWLF�DQG�H[SRUW�PDUNHWV�
7KH� FRPSDQ\� KDV� WKH� GLVWLQFWLRQ� RI� VXSSO\LQJ� PDFKLQHV� DQG
HTXLSPHQW�IRU�VSHFLDO�DSSOLFDWLRQV�LQ�VSDFH��DWRPLF�HQHUJ\��GHIHQFH
VHFWRUV��UDLOZD\V��HWF�

�M��+07��,QWHUQDWLRQDO��/WG�
+07� ,QWHUQDWLRQDO� /WG� �+07�,��� ZDV� LQFRUSRUDWHG� LQ� ����� DV� D

ZKROO\�RZQHG�VXEVLGLDU\�RI�+07�/LPLWHG� LV� WKH�H[SRUW�DUP�RI�+07
*URXS�DQG�DOVR�FDWHUV�WR�LPSRUW�UHTXLUHPHQWV�RI�WKH�*URXS��+07��,�
H[SRUWV�SURGXFWV�RI�RWKHU� ,QGLDQ�PDQXIDFWXUHUV��XQGHUWDNHV�WXUQNH\
HQJLQHHULQJ� SURMHFWV� DQG� VHWV� XS� YRFDWLRQDO� DQG� HQWUHSUHQHXUVKLS
WUDLQLQJ� FHQWUHV�� WRRO� URRPV�� 60(� GHYHORSPHQW� FHQWUHV�� LQGXVWULDO
WUDLQLQJ�FHQWUHV��HWF���LQ�YDULRXV�FRXQWULHV�

�N��+LQGXVWDQ�6DOWV�/WG
+LQGXVWDQ�6DOWV�/LPLWHG��+6/��LQFRUSRUDWHG�LQ������LV�HQJDJHG�LQ

WKH� EXVLQHVV� RI� PDQXIDFWXULQJ� YDULRXV� W\SHV� RI� VDOW�� EURPLQH� DQG
PDJQHVLXP� FKORULGH�� 7KH� FRPSDQ\� KDV� RSHUDWLRQV� LQ� .KDUDJKRGD�
*XMDUDW��0DQGL��+LPDFKDO�3UDGHVK�DQG�5DPQDJDU��8WWDUDNKDQG�

�O��6DPEKDU�6DOWV�/WG
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6DPEKDU� 6DOWV� /LPLWHG� �66/�� D� VXEVLGLDU\� RI� +LQGXVWDQ� 6DOWV
/LPLWHG�ZDV� LQFRUSRUDWHG� LQ�������66/� LV�HQJDJHG� LQ�SURGXFWLRQ�RI
VDOW� DQG� KDV� DERXW� ��� VT�� PLOHV� RI� SURGXFWLRQ� DUHD� VSUHDG� RYHU
-DLSXU��$MPHU�DQG�1DJDXU�GLVWULFWV�RI�5DMDVWKDQ�

�P��,QVWUXPHQWDWLRQ�/WG��.RWD��,/.�
,QVWUXPHQWDWLRQ� /LPLWHG� �,/�� .RWD� ZDV� VHW� XS� LQ� ����� ZLWK� WKH

SULPH� REMHFWLYH� RI� DWWDLQLQJ� VHOI�UHOLDQFH� LQ� WKH� ILHOG� RI� FRQWURO� DQG
DXWRPDWLRQ�IRU�SURFHVV�LQGXVWU\��7KH�FRPSDQ\�KDV�LWV�UHJLVWHUHG�DQG
FRUSRUDWH�RIILFH�DW�.RWD��5DMDVWKDQ�DQG�PDQXIDFWXULQJ�SODQWV�DW�.RWD
DQG� 3DODNNDG�� .HUDOD� ZLWK� PDUNHWLQJ� SUHVHQFH� DFURVV� WKH� FRXQWU\�
$IWHU� ������ WKH� .RWD� 8QLW� KDV� EHHQ� FORVHG�� 7KH� 3DODNNDG� 8QLW� LV
PDQXIDFWXULQJ� FRQWURO� YDOYHV�� EXWWHUIO\� YDOYHV�� SRZHU� F\OLQGHUV�
DFWXDWRUV�� HWF��� IRU� SURFHVV� LQGXVWULHV� DQG� LV� DFFUHGLWHG� ZLWK� ,62
FHUWLILFDWLRQV�

�Q��5DMDVWKDQ�(OHFWURQLFV�	�,QVWUXPHQWV�/WG�
5DMDVWKDQ�(OHFWURQLFV�	�,QVWUXPHQWV�/LPLWHG��5(,/���ZDV�VHW�XS�LQ

����� DV� D� MRLQW� YHQWXUH� RI� *RYHUQPHQW� RI� ,QGLD� WKURXJK
,QVWUXPHQWDWLRQ� /LPLWHG�� .RWD� �,/.�� DQG� *RYHUQPHQW� RI� 5DMDVWKDQ
WKURXJK� 5DMDVWKDQ� 6WDWH� ,QGXVWULDO� 'HYHORSPHQW� DQG� ,QYHVWPHQW
&RUSRUDWLRQ� /LPLWHG� �5,,&2��� 7KH� FRPSDQ\� KDV� GLYHUVLILHG� SURGXFW
UDQJH� FRPSULVLQJ� 6RODU� 3KRWR�9ROWDLF� �39�� PRGXOHV�V\VWHPV�
LQGXVWULDO� HOHFWURQLFV�� VHFXULW\� VXUYHLOODQFH� V\VWHP� DQG� LQIRUPDWLRQ
WHFKQRORJ\�� 5(,/¶V� IRFXV� LV� RQ� VXSSRUWLQJ� DJUR� LQGXVWU\� DQG� UXUDO
,QGLD�WKURXJK�HOHFWURQLFV��UHQHZDO�HQHUJ\�DQG�,7�VROXWLRQV��,W�LV�DOVR
VHWWLQJ� XS� FKDUJLQJ� LQIUDVWUXFWXUH� WR� SURPRWH� H�PRELOLW\� XQGHU� WKH
)$0(�VFKHPH�RI�*RYHUQPHQW�RI�,QGLD��7KH�FRPSDQ\�KDV�DOLJQHG�LWV
EXVLQHVV�DFWLYLWLHV�WRZDUGV�WKH�1DWLRQDO�PLVVLRQV�RI�WKH�*RYHUQPHQW
VXFK�DV�1DWLRQDO�6RODU�0LVVLRQ��1DWLRQDO�'DLU\�3ODQ��0DNH� LQ�,QGLD�
6NLOO�,QGLD��)$0(�,QGLD�DQG�'LJLWDO�,QGLD��HWF�

0LFUR��6PDOO�DQG�0HGLXP�(QWHUSULVHV
7KH� 0LFUR�� 6PDOO� DQG� 0HGLXP� (QWHUSULVHV� �060(�� VHFWRU� KDV

HPHUJHG� DV� D� KLJKO\� YLEUDQW� DQG� G\QDPLF� VHFWRU� RI� WKH� ,QGLDQ
HFRQRP\� RYHU� WKH� ODVW� ILYH� GHFDGHV�� 060(V� QRW� RQO\� SOD\� FUXFLDO
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UROH� LQ� SURYLGLQJ� ODUJH� HPSOR\PHQW� RSSRUWXQLWLHV� DW� FRPSDUDWLYHO\
ORZHU� FDSLWDO� FRVW� WKDQ� ODUJH� LQGXVWULHV� EXW� DOVR� KHOS� LQ
LQGXVWULDOLVDWLRQ� RI� UXUDO� DQG� EDFNZDUG� DUHDV�� WKHUHE\� UHGXFLQJ
UHJLRQDO�LPEDODQFHV��DVVXULQJ�PRUH�HTXLWDEOH�GLVWULEXWLRQ�RI�QDWLRQDO
LQFRPH�DQG�ZHDOWK��060(V�DUH� FRPSOHPHQWDU\� WR� ODUJH� LQGXVWULHV
DV�DQFLOODU\�XQLWV�DQG�WKLV�VHFWRU�FRQWULEXWHV�HQRUPRXVO\�WR�WKH�VRFLR�
HFRQRPLF� GHYHORSPHQW� RI� WKH� FRXQWU\�� 0LQLVWU\� RI� 0LFUR�� 6PDOO� 	
0HGLXP�(QWHUSULVHV�HQYLVLRQV�D�YLEUDQW�VHFWRU�E\�SURPRWLQJ�JURZWK
DQG� GHYHORSPHQW� RI� WKH� VHFWRU�� LQFOXGLQJ� .KDGL�� 9LOODJH� DQG� &RLU
,QGXVWULHV�� LQ� FRRSHUDWLRQ� ZLWK� FRQFHUQHG� PLQLVWULHV�GHSDUWPHQWV�
VWDWH� JRYHUQPHQWV� DQG� RWKHU� VWDNHKROGHUV�� WKURXJK� SURYLGLQJ
VXSSRUW� WR� H[LVWLQJ� HQWHUSULVHV� DQG� HQFRXUDJLQJ� FUHDWLRQ� RI� QHZ
HQWHUSULVHV�

7KH� 0LFUR�� 6PDOO� DQG� 0HGLXP� (QWHUSULVHV� 'HYHORSPHQW
�060('��$FW�ZDV�QRWLILHG�LQ������WR�DGGUHVV�SROLF\�LVVXHV�DIIHFWLQJ
060(V�DV�ZHOO�DV�WKH�FRYHUDJH�DQG�LQYHVWPHQW�FHLOLQJ�RI�WKH�VHFWRU�
7KH�$FW�SURYLGHV�WKH�ILUVW�HYHU�OHJDO�IUDPHZRUN�IRU�UHFRJQLWLRQ�RI�WKH
FRQFHSW� RI� ³HQWHUSULVH´� ZKLFK� FRPSULVHV� ERWK� PDQXIDFWXULQJ� DQG
VHUYLFH�HQWLWLHV�� ,W�GHILQHV�PHGLXP�HQWHUSULVHV� IRU� WKH� ILUVW� WLPH�DQG
VHHNV�WR�LQWHJUDWH�WKH�WKUHH�WLHUV�RI�WKHVH�HQWHUSULVHV��QDPHO\��PLFUR�
VPDOO�DQG�PHGLXP��7KH�$FW�DOVR�SURYLGHV�IRU�D�VWDWXWRU\�FRQVXOWDWLYH
PHFKDQLVP�DW� WKH�QDWLRQDO� OHYHO�ZLWK�EDODQFHG� UHSUHVHQWDWLRQ�RI�DOO
VHFWLRQV� RI� VWDNHKROGHUV�� SDUWLFXODUO\� WKH� WKUHH� FODVVHV� RI
HQWHUSULVHV��DQG�ZLWK�D�ZLGH�UDQJH�RI�DGYLVRU\�IXQFWLRQ�

,Q�������VXEVHTXHQW�WR�DQ�DPHQGPHQW�RI�WKH�*RYHUQPHQW�RI�,QGLD
�$OORFDWLRQ� RI� %XVLQHVV�� 5XOHV�� ������ HUVWZKLOH� 0LQLVWU\� RI� 6PDOO
6FDOH�,QGXVWULHV�DQG�WKH�0LQLVWU\�RI�$JUR�DQG�5XUDO� ,QGXVWULHV�ZHUH
PHUJHG�WR�IRUP�WKH�0LQLVWU\�RI�0LFUR��6PDOO�DQG�0HGLXP�(QWHUSULVHV�
7KLV� 0LQLVWU\� QRZ� GHVLJQV� SROLFLHV� DQG� SURPRWHV�IDFLOLWDWHV
SURJUDPPHV�� SURMHFWV� DQG� VFKHPHV� DQG� PRQLWRUV� WKHLU
LPSOHPHQWDWLRQ� ZLWK� D� YLHZ� WR� DVVLVWLQJ� 060(V� DQG� KHOS� WKHP� WR
VFDOH�XS��7KH�SULPDU\� UHVSRQVLELOLW\�RI�SURPRWLRQ�DQG�GHYHORSPHQW
RI�060(V�LV�RI�WKH�VWDWH�JRYHUQPHQWV��+RZHYHU��WKH�*RYHUQPHQW�RI
,QGLD�VXSSOHPHQWV�WKH�HIIRUWV�RI�WKH�VWDWHV�WKURXJK�YDULRXV�LQLWLDWLYHV�
7KH�UROH�RI�WKH�0LQLVWU\�DQG�LWV�RUJDQLVDWLRQV�LV�WR�DVVLVW�WKH�VWDWHV�LQ
WKHLU� HIIRUWV� WR� HQFRXUDJH� HQWUHSUHQHXUVKLS�� HPSOR\PHQW� DQG
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OLYHOLKRRG�RSSRUWXQLWLHV�DQG�HQKDQFH�WKH�FRPSHWLWLYHQHVV�RI�060(V
LQ�WKH�FKDQJHG�HFRQRPLF�VFHQDULR�

1HZ�'HILQLWLRQ�RI�060(V
6RPH� QHZ� FRPSRVLWH� FULWHULD� RI� FODVVLILFDWLRQ� IRU� PDQXIDFWXULQJ

DQG�VHUYLFH�XQLWV�ZHUH�QRWLILHG� LQ�������ZLWK�JXLGHOLQHV� WR� IDFLOLWDWH
WKH�SUHVHQW�DQG�SURVSHFWLYH�HQWUHSUHQHXUV��7R�EHJLQ�ZLWK�LW�UHPRYHG
WKH� GLIIHUHQFH� EHWZHHQ� PDQXIDFWXULQJ� DQG� VHUYLFH� VHFWRUV�� $OVR� D
QHZ� FULWHULRQ� RI� WXUQRYHU� KDV� EHHQ� DGGHG� LQ� WKH� SUHYLRXV� OLVW� RI
FULWHULD�EDVHG�RQO\�RQ� LQYHVWPHQW� LQ�SODQW�DQG�PDFKLQHU\��7KH�QHZ
FULWHULD�LV�H[SHFWHG�WR�EULQJ�DERXW�PDQ\�EHQHILWV�WKDW�ZLOO�DLG�060(V
WR�JURZ�� ,W� KDV�DOVR�EHHQ�GHFLGHG� WKDW� WKH� WXUQRYHU�ZLWK� UHVSHFW� WR
H[SRUWV�ZLOO�QRW�EH�FRXQWHG�LQ�WKH�OLPLWV�RI�WXUQRYHU�IRU�DQ\�FDWHJRU\
RI�060(�XQLWV�ZKHWKHU�PLFUR��VPDOO�DQG�PHGLXP��&RQVHTXHQW�XSRQ
WKHVH� FKDQJHV� WKH� FODVVLILFDWLRQ� RI� 060(V� ZLOO� EH� DV�� �D�� D� PLFUR
HQWHUSULVH� LV� ZKHUH� WKH� LQYHVWPHQW� LQ� SODQW� DQG� PDFKLQHU\� RU
HTXLSPHQW�GRHV�QRW�H[FHHG�RQH�FURUH�UXSHHV�DQG�WXUQRYHU�GRHV�QRW
H[FHHG� ILYH� FURUH� UXSHHV�� �E�� D� VPDOO� HQWHUSULVH� LV� ZKHUH� WKH
LQYHVWPHQW� LQ� SODQW� DQG� PDFKLQHU\� RU� HTXLSPHQW� GRHV� QRW� H[FHHG
WHQ� FURUH� UXSHHV� DQG� WXUQRYHU� GRHV� QRW� H[FHHG� ILIW\� FURUH� UXSHHV�
DQG��F��D�PHGLXP�LV�ZKHUH�WKH�LQYHVWPHQW�LQ�SODQW�DQG�PDFKLQHU\�RU
HTXLSPHQW�GRHV�QRW�H[FHHG�ILIW\�FURUH�UXSHHV�DQG�WXUQRYHU�GRHV�QRW
H[FHHG�WZR�KXQGUHG�DQG�ILIW\�FURUH�UXSHHV�

1XPEHU�RI�060(V
$V� SHU� WKH� ��UG� URXQG� 1DWLRQDO� 6DPSOH� 6XUYH\� FRQGXFWHG� LQ

��������� WKHUH� ZHUH� ������� ODNK� XQLQFRUSRUDWHG� QRQ�DJULFXOWXUH
060(V� LQ� WKH� FRXQWU\� HQJDJHG� LQ� GLIIHUHQW� HFRQRPLF� DFWLYLWLHV
H[FOXGLQJ� WKH�060(V� UHJLVWHUHG�XQGHU� �D��6HFWLRQV��P� �L��DQG��P
�LL�� RI� WKH� )DFWRULHV� $FW�� ������ �E�� &RPSDQLHV� $FW�� ������ DQG� �F�
FRQVWUXFWLRQ� DFWLYLWLHV� IDOOLQJ� XQGHU� 6HFWLRQ� )� RI� 1DWLRQDO� ,QGXVWULDO
&ODVVLILFDWLRQ������

060(�6DPDGKDDQ
6HFWLRQV� ������ RI� WKH� 0LFUR�� 6PDOO� DQG� 0HGLXP� (QWHUSULVHV

'HYHORSPHQW� �060('�� $FW�� ����� DUH� WKHUH� WR� WDFNOH� WKH� LVVXHV
UHODWLQJ� WR� WKH� GHOD\HG� SD\PHQWV� WR� 0LFUR� DQG� 6PDOO� (QWHUSULVHV
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�06(V��E\�WKH�EX\HUV�WR�WKH�06(�VXSSOLHUV��,Q�WKH�FDVH�RI�GHOD\�LQ
SD\PHQW�EH\RQG����GD\V��06(V�VXSSOLHUV�PD\�DSSURDFK�WKH�0LFUR
DQG� 6PDOO� (QWHUSULVHV� )DFLOLWDWLRQ� &RXQFLO� �06()&�� FRQVWLWXWHG
XQGHU�WKH�$FW�LQ�DOO�WKH�VWDWHV�87V��8QGHU�6HFWLRQ����RI�WKH�060('
$FW�� GHOD\HG� SD\PHQW� WR� VXSSOLHU� XQLWV�� DWWUDFWV� FRPSRXQG� LQWHUHVW
ZLWK�PRQWKO\�LQWHUHVWV�DW�WKUHH�WLPHV�RI�WKH�EDQN�UDWH�QRWLILHG�E\�WKH
5HVHUYH�%DQN��7R�IXUWKHU�WKH�REMHFWLYH�RI�060('�$FW�������0LQLVWU\
RI�060(�ODXQFKHG�D�SRUWDO��ZZZ�VDPDGKDDQ�PVPH�JRY�LQ��LQ������
7KH� SRUWDO� JLYHV� LQIRUPDWLRQ� DERXW� LQGLYLGXDO� &36(V�FHQWUDO
PLQLVWULHV�� VWDWH�JRYHUQPHQWV�� HWF��� DQG�RWKHU� EX\HUV� UHJDUGLQJ� WKH
SD\PHQWV�SHQGLQJ�ZLWK�WKHP�LQ�UHVSHFW�RI�WKH�06(V�

060(�6DPEDQGK
0LQLVWU\�RI�060(�ODXQFKHG�³060(�6$0%$1'+�3RUWDO´�LQ������

7KH� SRUWDO� KHOSV� LQ� PRQLWRULQJ� WKH� SURFXUHPHQW� E\� FHQWUDO
JRYHUQPHQW� PLQLVWULHV�� GHSDUWPHQWV� DQG� &HQWUDO� 3XEOLF� 6HFWRU
(QWHUSULVHV� �&36(V�� DQG� DOVR� HQDEOHV� WKHP� WR� VKDUH� WKH� OLVW� RI
UHTXLUHG�SURGXFWV�VHUYLFHV�IURP�06(V�

060(�6DPSDUN
$� MRE� SRUWDO� FDOOHG� ³060(� 6$03$5.´� ZDV� ODXQFKHG� LQ� �����

7KLV�SRUWDO� LV�D�GLJLWDO�SODWIRUP�ZKHUHLQ� MREVHHNHUV��L�H���SDVVHG�RXW
WUDLQHHV�VWXGHQWV�RI�060(�7HFKQRORJ\�&HQWUHV��DQG�UHFUXLWHUV�FDQ
UHJLVWHU�WKHPVHOYHV�IRU�PXWXDOO\�EHQHILFLDO�LQWHUDFWLRQ�

&UHDWLRQ�RI�0RGHUQ�3URFHVVHV�IRU�,QFUHDVLQJ�WKH�&+$03,216
2XWSXW� DQG� 1DWLRQDO� 6WUHQJWK� �&+$03,216�� SRUWDO� ODXQFKHG� LQ

������ LV� DQ� ,&7� EDVHG� WHFKQRORJ\� V\VWHP� IRU� PDNLQJ� WKH� VPDOOHU
XQLWV� ELJ� E\� KHOSLQJ� DQG� KDQG�KROGLQJ� WKHP�� 7KH� SRUWDO� LV� QRW� RQO\
KHOSLQJ�060(V�LQ�WKH�SUHVHQW�VLWXDWLRQ��EXW�DOVR�SURYLGLQJ�JXLGDQFH
WR�JUDE�WKH�QHZ�EXVLQHVV�RSSRUWXQLWLHV�

:HEVLWH���ZZZ�PVPH�JRY�LQ

.KDGL�DQG�9LOODJH�,QGXVWULHV�&RPPLVVLRQ
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.KDGL� DQG� 9LOODJH� ,QGXVWULHV� &RPPLVVLRQ� �.9,&�� HVWDEOLVKHG
XQGHU�WKH�$FW�RI�3DUOLDPHQW��DQG�DV�DPHQGHG�LQ������DQG������LV�D
VWDWXWRU\� RUJDQLVDWLRQ� XQGHU� WKH� 0LQLVWU\� RI� 060(� HQJDJHG� LQ
SURPRWLQJ� DQG� GHYHORSLQJ� .KDGL� DQG� 9LOODJH� ,QGXVWULHV� �.9,�� IRU
SURYLGLQJ� HPSOR\PHQW� RSSRUWXQLWLHV� LQ� WKH� UXUDO� DUHDV�� WKHUHE\
VWUHQJWKHQLQJ�WKH�UXUDO�HFRQRP\��.9,&�KDV�EHHQ�LGHQWLILHG�DV�RQH�RI
WKH� PDMRU� RUJDQLVDWLRQV� LQ� WKH� GHFHQWUDOLVHG� VHFWRU� IRU� JHQHUDWLQJ
VXVWDLQDEOH� QRQ�IDUP� HPSOR\PHQW� RSSRUWXQLWLHV� LQ� UXUDO� DUHDV� DW� D
ORZ� SHU� FDSLWD� LQYHVWPHQW�� .9,&� XQGHUWDNHV� DFWLYLWLHV� OLNH� VNLOO
LPSURYHPHQW�� WUDQVIHU� RI� WHFKQRORJ\�� UHVHDUFK� DQG� GHYHORSPHQW�
PDUNHWLQJ�� HWF��� DQG� KHOSV� LQ� JHQHUDWLQJ� HPSOR\PHQW�VHOI�
HPSOR\PHQW�RSSRUWXQLWLHV�LQ�UXUDO�DUHDV�

:HEVLWH���ZZZ�NYLF�JRY�LQ

&RLU�%RDUG
7KH� &RLU� %RDUG� LV� D� VWDWXWRU\� ERG\� HVWDEOLVKHG� XQGHU� WKH� &RLU

,QGXVWU\� $FW�� ������ IRU� SURPRWLQJ� RYHUDOO� GHYHORSPHQW� RI� WKH� FRLU
LQGXVWU\� DQG� LPSURYHPHQW� RI� WKH� OLYLQJ� FRQGLWLRQV� RI� WKH� ZRUNHUV
HQJDJHG�LQ�WKLV�WUDGLWLRQDO�LQGXVWU\��7KH�IXQFWLRQV�RI�WKH�%RDUG�IRU�WKH
GHYHORSPHQW�RI�FRLU�LQGXVWU\��LQWHU�DOLD��LQFOXGH�XQGHUWDNLQJ�VFLHQWLILF�
WHFKQRORJLFDO� DQG� HFRQRPLF� UHVHDUFK� DQG� GHYHORSPHQW� DFWLYLWLHV�
FROOHFWLRQ�RI�VWDWLVWLFV�UHODWLQJ�WR�H[SRUWV�DQG�LQWHUQDO�FRQVXPSWLRQ�RI
FRLU� DQG� FRLU� SURGXFWV�� GHYHORSPHQW� RI� QHZ� SURGXFWV� DQG� GHVLJQV�
SXEOLFLW\�IRU�SURPRWLRQ�RI�H[SRUWV�DQG�LQWHUQDO�VDOHV��PDUNHWLQJ�RI�FRLU
DQG�FRLU�SURGXFWV�LQ�,QGLD�DQG�DEURDG��SUHYHQWLQJ�XQIDLU�FRPSHWLWLRQ
DPRQJ� SURGXFHUV� DQG� H[SRUWHUV�� DVVLVWLQJ� LQ� WKH� HVWDEOLVKPHQW� RI
XQLWV� IRU� WKH� PDQXIDFWXUH� RI� SURGXFWV�� SURPRWLQJ� FRRSHUDWLYH
RUJDQLVDWLRQV� DPRQJ� SURGXFHUV� RI� KXVN�� FRLU� ILEUH�� FRLU� \DUQ� DQG
PDQXIDFWXUHUV� RI� FRLU� SURGXFWV�� HQVXULQJ� UHPXQHUDWLYH� UHWXUQV� WR
SURGXFHUV�DQG�PDQXIDFWXUHUV��HWF�

:HEVLWH���ZZZ�FRLUERDUG�JRY�LQ

7H[WLOHV
7KH�,QGLDQ�WH[WLOHV�LQGXVWU\�LV�RQH�RI�WKH�ODUJHVW�LQ�WKH�ZRUOG�ZLWK�D

ODUJH�UDZ�PDWHULDO�EDVH�DQG�PDQXIDFWXULQJ�VWUHQJWK�DFURVV�WKH�YDOXH
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FKDLQ��7KH�XQLTXHQHVV�RI�WKH�LQGXVWU\�OLHV�LQ�LWV�VWUHQJWK�ERWK�LQ�WKH
KDQG�ZRYHQ�VHFWRU�DV�ZHOO�DV�LQ�WKH�FDSLWDO�LQWHQVLYH�PLOO�VHFWRU��7KH
PLOO�VHFWRU��ZLWK�������WH[WLOH�PLOOV�KDYLQJ� LQVWDOOHG�FDSDFLW\�RI�PRUH
WKDQ����PLOOLRQ�VSLQGOHV�DQG����������URWRUV�LV�WKH�VHFRQG�ODUJHVW�LQ
WKH� ZRUOG�� 7UDGLWLRQDO� VHFWRUV� OLNH� KDQGORRP�� KDQGLFUDIWV� DQG� VPDOO
VFDOH� SRZHU�ORRP� XQLWV� DUH� WKH� ELJJHVW� VRXUFH� RI� HPSOR\PHQW� IRU
PLOOLRQV�RI�SHRSOH�LQ�UXUDO�DQG�VHPL�XUEDQ�DUHDV��7KH�WH[WLOH�LQGXVWU\
KDV� LQKHUHQW� OLQNDJHV� ZLWK� DJULFXOWXUH�� FXOWXUH� DQG� WUDGLWLRQV� RI� WKH
FRXQWU\� PDNLQJ� IRU� LWV� YHUVDWLOH� VSUHDG� RI� SURGXFWV� DSSURSULDWH� IRU
ERWK� GRPHVWLF� DQG� WKH� H[SRUW� PDUNHWV�� 7KH� WH[WLOH� LQGXVWU\
FRQWULEXWHV� WR���SHU�FHQW�RI� LQGXVWU\�RXWSXW� LQ�YDOXH� WHUPV�RI���SHU
FHQW� RI� ,QGLD¶V� *'3� DQG� WR� ��� SHU� FHQW� RI� WKH� FRXQWU\¶V� H[SRUW
HDUQLQJV��:LWK�RYHU����PLOOLRQ�SHRSOH�HPSOR\HG�GLUHFWO\��WKLV�LQGXVWU\
LV� RQH� RI� WKH� ODUJHVW� VRXUFHV� RI� HPSOR\PHQW� JHQHUDWLRQ� LQ� WKH
FRXQWU\�

,Q�NHHSLQJ�ZLWK�JRDO�RI�PDNLQJ�,QGLD¶V�GHYHORSPHQW�LQFOXVLYH�DQG
SDUWLFLSDWLYH��WKH�JRYHUQPHQW¶V�FHQWUDO�IRFXV�KDV�EHHQ�RQ�LQFUHDVLQJ
WH[WLOH� PDQXIDFWXULQJ� E\� EXLOGLQJ� WKH� EHVW�LQ�FODVV� PDQXIDFWXULQJ
LQIUDVWUXFWXUH�� XSJUDGDWLRQ� RI� WHFKQRORJ\� IRVWHULQJ� LQQRYDWLRQ�
HQKDQFLQJ�VNLOOV�DQG�WUDGLWLRQDO�VWUHQJWKV�LQ�WKH�WH[WLOH�VHFWRU�

:HEVLWH���ZZZ�WH[PLQ�QLF�LQ

7HFKQLFDO�7H[WLOHV
7HFKQLFDO� WH[WLOHV� DUH� WKH� IXWXUH� RI� WKH� WH[WLOHV� LQGXVWU\�� +LJK

WHQDFLW\�ILEHUV�DUH�WKH�OLJKWHVW�DQG�WRXJKHVW�IDEULFV�\HW��7KH\�KDYH�D
YDULHW\� RI� DSSOLFDWLRQV� LQ� DXWRPRELOH�� DHURVSDFH�� DUFKLWHFWXUH� DQG
EXLOGLQJ�� RFFXSDWLRQDO� WKHUDS\�� VSRUW� DQG� DSSDUHO� LQGXVWULHV� HWF�
(OHYHQ�)RFXV� ,QFXEDWLRQ�&HQWUHV� �),&V��KDYH�EHHQ�HVWDEOLVKHG�RQ
SOXJ�DQG�SOD\� PRGHO�� ILYH� LQ� &2(V� DQG� VL[� LQ� ,,7V� �'HOKL�� %RPED\�
.DQSXU�DQG�.KDUDJSXU���LQ�RUGHU�WR�KHOS�WKH�SRWHQWLDO�HQWUHSUHQHXUV
WR� HQWHU� LQWR� WHFKQLFDO� WH[WLOHV�� $ERXW� ��� GHPRQVWUDWLRQ� FHQWUHV� LQ
1RUWK�(DVW��1(��UHJLRQ�DQG���'HPRQVWUDWLRQ�&HQWHUV�LQ�UHVW�RI�,QGLD
KDYH� EHHQ� VHW� XS� IRU� SURPRWLQJ� XVDJH� RI� DJUR� WH[WLOHV�� 7H[WLOH
5HVHDUFK� $VVRFLDWLRQV� �75$V�� KDYH� GHYHORSHG� FDUERQ� ILEUH� EDVHG
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VSDFH� FRPPXQLFDWLRQ� V\VWHP�� /RZ� FRVW� PRGXODU� WRLOHWV� XVLQJ� MXWH
ILEUHV�KDYH�EHHQ�GHYHORSHG�

,PSHWXV�WR�WKH�3RZHUORRP�6HFWRU
7KH� SRZHUORRP� VHFWRU� LV� SUHGRPLQDQWO\� DQ� XQRUJDQLVHG� VHFWRU

DQG�KDV�PDQ\�PLFUR�DQG�VPDOO�XQLWV� ��ZLWK������� ODNK�SRZHUORRPV
SURGXFLQJ����SHU�FHQW�RI�WKH�WRWDO�FORWK�LQ�WKH�FRXQWU\��:LWK�D�YLHZ�WR
HQKDQFH�TXDOLW\�DQG�SURGXFWLYLW\�RI� WKH�SRZHUORRP��WKH�JRYHUQPHQW
ODXQFKHG� LQ� VLWX� XSJUDGDWLRQ� RI� SODLQ� SRZHUORRPV� DV� SDUW� RI
3RZHU7H[� ,QGLD� XQGHU� ZKLFK� SODLQ� SRZHUORRPV� DUH� DWWDFKHG� ZLWK
SURFHVV� FRQWURO� HTXLSPHQW� OHDGLQJ� WR� KLJKHU� SURGXFWLYLW\�� EHWWHU
TXDOLW\�DQG�PRUH�WKDQ����SHU�FHQW�DGGLWLRQDO�YDOXH�UHDOLVDWLRQ�

+DQGORRP�DQG�+DQGLFUDIWV
,QGLD� +DQGORRP� %UDQG�� ,QGLDQ� KDQGORRPV� KDYH� ZRUOGZLGH

UHFRJQLWLRQ� WKURXJK� ,QGLD� +DQGORRP� %UDQG� �,+%�� ZKLFK� JXDUDQWHHV
KLJK�TXDOLW\��DXWKHQWLF�KDQGORRP�LWHPV�PDGH�ZLWK�RUJDQLF�VXEVWDQFH�
,W�KDV�SDUWQHUHG�ZLWK�����UHWDLO�VWRUHV�WR�VHOO�WKH�H[FOXVLYH�LWHPV�IURP
WKHLU�VWRUHV��7ZHQW\�ILYH�UHWDLO�VWRUHV�DFURVV�WKH�FRXQWU\�KDYH�VWDUWHG
RSHUDWLRQV��/HDGLQJ�JDUPHQW�EUDQGV�KDYH�EHHQ�ZRUNLQJ�ZLWK�ERDUG
LQ� EULQJLQJ� RXW� D� VHSDUDWH� UDQJH� RI� JDUPHQW� OLQH� XVLQJ� KDQGORRPV�
%,%$�� 3HWHU� (QJODQG�� 21$<$� KDYH� DOUHDG\� ODXQFKHG� D� VHSDUDWH
UDQJH� RI� KDQGORRP� JDUPHQWV�� ,Q� RUGHU� WR� SURYLGH� GLUHFW� PDUNHWLQJ
SODWIRUP� WR� KDQGORRP� ZHDYHUV�DUWLVDQV�� ��� OHDGLQJ� H�FRPPHUFH
FRPSDQLHV� KDYH� EHHQ� HQJDJHG� IRU� RQ�OLQH� PDUNHWLQJ� RI� KDQGORRP
SURGXFWV�

([SRUWV
7KH�,QGLDQ�WH[WLOH� LQGXVWU\�LV�WKH�VHFRQG�ODUJHVW�SURGXFHU�RI�0DQ

0DGH� )LEUH� �00)�� DIWHU� &KLQD�� ,QGLD� LV� WKH� �WK� ODUJHVW� H[SRUWHU� RI
7H[WLOHV� DQG� $SSDUHO� LQ� WKH� ZRUOG�� ,QGLD¶V� WH[WLOHV� DQG� FORWKLQJ
LQGXVWU\�LV�RQH�RI�WKH�PDLQVWD\V�RI�WKH�QDWLRQDO�HFRQRP\��7KH�VKDUH
RI� WH[WLOH� DQG� DSSDUHO� LQFOXGLQJ� KDQGLFUDIWV� LQ� ,QGLD¶V� WRWDO� H[SRUWV
VWRRG�DW�D�VLJQLILFDQW������SHU�FHQW�LQ�����������,QGLD�KDV�D�VKDUH�RI
�� SHU� FHQW� RI� WKH� JOREDO� WUDGH� LQ� WH[WLOHV� DQG� DSSDUHO�� 0DMRU� WH[WLOH
DQG� DSSDUHO� H[SRUW� GHVWLQDWLRQV� IRU� ,QGLD� DUH� (XURSHDQ� 8QLRQ� DQG
8QLWHG� 6WDWHV� RI� $PHULFD�� 7KH� VHFWRU� KROGV� LPSRUWDQFH� IURP� WKH
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HPSOR\PHQW�SRLQW�RI�YLHZ�DV�ZHOO�� ,W�SURYLGHV�GLUHFW�HPSOR\PHQW�RI
RYHU����PLOOLRQ�SHRSOH�DQG�VRXUFH�RI� OLYHOLKRRG� IRU�RYHU�����PLOOLRQ
LQGLUHFWO\��LQFOXGLQJ�D�ODUJH�QXPEHU�RI�ZRPHQ�DQG�UXUDO�SRSXODWLRQ�

6LON
6LON�LQ�WKH�,QGLDQ�VXE�FRQWLQHQW�LV�D�OX[XU\�LWHP��,Q�,QGLD��DERXW���

SHU� FHQW� RI� WKH� UDZ� PXOEHUU\� VLON� LV� SURGXFHG� LQ� WKH� VWDWHV� RI
.DUQDWDND��$QGKUD�3UDGHVK��7DPLO�1DGX��:HVW�%HQJDO�DQG�-DPPX
DQG� .DVKPLU�� 7KUHH� RWKHU� FRPPHUFLDOO\� LPSRUWDQW� W\SHV� RI� VLON� IDOO
LQWR� WKH� FDWHJRU\� RI� QRQ�PXOEHUU\� VLONV� QDPHO\�� HUL�� WXVVDU�� DQG
PXJD�

7KH�&HQWUDO�6LON�%RDUG��XQGHU�WKH�0LQLVWU\�RI�7H[WLOHV�LV�WKH�DSH[
ERG\� WR� XQGHUWDNH�� DVVLVW�� HQFRXUDJH� VFLHQWLILF�� WHFKQRORJLFDO� DQG
HFRQRPLF� UHVHDUFK� DLPLQJ� WRZDUGV� LPSURYLQJ� WKH� TXDOLW\� DQG
SURGXFWLYLW\� RI� VLON� WKURXJK� LPSOHPHQWDWLRQ� RI� D� &HQWUDO� 6HFWRU
6FKHPH� µ6LON� 6DPDJUD¶�� DQ� LQWHJUDWHG� VFKHPH� IRU� GHYHORSPHQW� RI
VLON� LQGXVWU\�� 7KH� VWDWH� VHULFXOWXUH� GHSDUWPHQWV� VKRXOGHU� WKH
UHVSRQVLELOLW\� RI� H[WHQVLRQ� DQG� PDUNHWLQJ� EHVLGHV� LPSOHPHQWLQJ
GHYHORSPHQWDO� VFKHPHV�� 7KH� JRYHUQPHQW� KDV� JLYHQ� VSHFLDO
HPSKDVLV�IRU�FRQVROLGDWLRQ�DQG�H[SDQVLRQ�RI�VHULFXOWXUH�LQ�DOO�QRUWK�
HDVWHUQ�VWDWHV�WKURXJK�LPSOHPHQWDWLRQ�RI�VSHFLDO�VHULFXOWXUH�SURMHFWV
XQGHU� WKH� XPEUHOOD� VFKHPH�� ³1RUWK� (DVWHUQ� 5HJLRQ� 7H[WLOH
3URPRWLRQ�6FKHPH��1(5736�´��7KH�EURDG�REMHFWLYHV�RI�WKH�VFKHPH
DUH� WR� GHYHORS� DQG� PRGHUQLVH� WKH� VHFWRU� E\� SURYLGLQJ� EHWWHU
LQIUDVWUXFWXUH� VXSSRUW�� ERRVWLQJ� SURGXFWLRQ� DQG� SURGXFWLYLW\�
WHFKQRORJ\�XSJUDGDWLRQ��SURGXFW�GLYHUVLILFDWLRQ�DQG�YDOXH�DGGLWLRQ�

&RWWRQ
&RWWRQ� LV�RQH�RI� WKH�PRVW� LPSRUWDQW�FDVK�FURSV� LQ� ,QGLD�DQG� WKH

FRXQWU\� DFFRXQWV� IRU� DURXQG� ��� SHU� FHQW� RI� WKH� WRWDO� JOREDO� ILEUH
SURGXFWLRQ�� ,Q� WKH� UDZ� PDWHULDO� FRQVXPSWLRQ� EDVNHW� RI� WKH� ,QGLDQ
WH[WLOH�LQGXVWU\��WKH�SURSRUWLRQ�RI�FRWWRQ�LV�DURXQG����SHU�FHQW��&RWWRQ
VXVWDLQV�WKH�OLYHOLKRRG�RI�DQ�HVWLPDWHG�����PLOOLRQ�FRWWRQ�IDUPHUV�DQG
������ PLOOLRQ� SHRSOH� HQJDJHG� LQ� UHODWHG� DFWLYLWLHV� VXFK� DV� FRWWRQ
SURFHVVLQJ�DQG�WUDGH��,QGLD�KDV�WKH�ODUJHVW�DUHD�XQGHU�FRWWRQ�LQ�WKH
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ZRUOG�ZLWK�DURXQG�����ODNK�KHFWDUH�XQGHU�FRWWRQ�FXOWLYDWLRQ�ZKLFK�LV
DURXQG����SHU�FHQW�RI�WKH�ZRUOG�DUHD��7R�VXSSRUW�WKH�FRWWRQ�LQGXVWU\�
*RYHUQPHQW�RI� ,QGLD�DQQRXQFHV�0LQLPXP�6XSSRUW�3ULFH� �063�� IRU
WZR�EDVLF�VWDSOH�JURXSV��YL]���PHGLXP�VWDSOH�DQG�ORQJ�VWDSOH�FRWWRQ�
&RWWRQ�&RUSRUDWLRQ�RI�,QGLD��&&,���D�3XEOLF�6HFWRU�8QGHUWDNLQJ�XQGHU
WKH�7H[WLOH�0LQLVWU\��LV�WKH�SULQFLSDO�DJHQF\�RI�*RYHUQPHQW�RI�,QGLD�IRU
XQGHUWDNLQJ� 063� RSHUDWLRQV� LQ� WKH� HYHQW� RI� SUHYDLOLQJ� VHHG� FRWWRQ
�NDSDV��SULFH�WRXFKLQJ�WKH�063�OHYHO�

-XWH
,QGLD� LV� WKH� ODUJHVW�SURGXFHU�RI� MXWH� LQ� WKH�ZRUOG�ZLWK�DQ�DYHUDJH

SURGXFWLRQ� RI� DERXW� ��� ODNK� EDOHV� RI� UDZ� MXWH� DQQXDOO\�� 7KH
*RYHUQPHQW� RI� ,QGLD� SURYLGHV� VXSSRUW� WR� WKH� MXWH� JURZHUV� QRW� RQO\
WKURXJK� 063� RSHUDWLRQ� E\� WKH� -XWH� &RUSRUDWLRQ� RI� ,QGLD� EXW� DOVR
WKURXJK� GLUHFW� SXUFKDVH� RI� MXWH� VDFNLQJ� YDOXHG� DW� DURXQG� ൠ� �����
FURUH� DQQXDOO\� IRU� SDFNLQJ� IRRGJUDLQV� E\� LQYRNLQJ� SURYLVLRQV� XQGHU
WKH� -XWH� 3DFNDJLQJ� 0DWHULDO� �&RPSXOVRU\� 8VH� LQ� 3DFNLQJ
&RPPRGLWLHV��$FW��������7KLV�LV�D�PDMRU�VXSSRUW�QRW�RQO\�WR�WKH�MXWH
IDUPHUV� EXW� DOVR� WR� MXWH� PLOO� ZRUNHUV�� $� VRIWZDUH� SODWIRUP� ³-XWH�
60$57´��-XWH�6DFNLQJ�6XSSO\�0DQDJHPHQW�	�5HTXLVLWLRQ�7RRO��ZDV
LPSOHPHQWHG� IRU� SURFXUHPHQW� RI� MXWH� VDFNLQJ� IURP� ������ 7KLV
SODWIRUP� LV� DQ� H[FHOOHQW� H[DPSOH� RI� H�*RYHUQDQFH� ZKHUH� PXOWLSOH
VWDNHKROGHUV� DUH� RQ� WKH� VDPH� SODWIRUP� PDQDJLQJ� WKH� FRPSOH[
WUDQVDFWLRQV�UHODWLQJ�WR�SURFXUHPHQW�RI�MXWH�VDFNLQJ�LQ�D�WUDQVSDUHQW
DQG�IDLU�PDQQHU�IRU�D�QXPEHU�RI�VWDWH�JRYHUQPHQWV�IURP�D�QXPEHU�RI
MXWH� PLOOV� LQYROYLQJ� YDULRXV� LQWHUPHGLDULHV�� -XWH�,&$5(� KDV� EHHQ
ODXQFKHG�IRU�LQFUHDVLQJ�WKH�LQFRPH�RI�MXWH�IDUPHUV�E\�DW�OHDVW����SHU
FHQW�WKURXJK�SURPRWLRQ�RI�FHUWLILHG�VHHGV��EHWWHU�DJURQRPLF�SUDFWLFHV
DQG�XVH�RI�PLFURELDO�UHWWLQJ�RI�WKH�MXWH�SODQW�

:RRO
)RU�WKH�KROLVWLF�JURZWK�RI�WKH�ZRRO�VHFWRU��WKH�0LQLVWU\�IRUPXODWHG

D� QHZ� LQWHJUDWHG� SURJUDPPH�� L�H��� ,QWHJUDWHG� :RRO� 'HYHORSPHQW
3URJUDPPH��,:'3���7KH�SURJUDPPH� LV� WR�EH� LPSOHPHQWHG� WKURXJK
&HQWUDO�:RRO�'HYHORSPHQW�%RDUG�LQ�PDMRU�ZRRO�SURGXFLQJ�VWDWHV�LQ
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WKH� QH[W� WKUHH� \HDUV�� $� SURJUDPPH� IRU� GHYHORSPHQW� RI� 3DVKPLQD
VHFWRU�LQ�-	.�ZDV�DQQRXQFHG�

1HZ�,QLWLDWLYHV
:HDYHUV¶� 0XGUD� 6FKHPH�� :HDYHUV¶� 0XGUD� 6FKHPH� ZDV

ODXQFKHG� WR� SURYLGH� FRQFHVVLRQDO� FUHGLW� WR� WKH� KDQGORRP� ZHDYHUV�
0DUJLQ�0RQH\�$VVLVWDQFH�WR�D�PD[LPXP�RI�ൠ��������SHU�ZHDYHU�DQG
FUHGLW�JXDUDQWHH�IRU�D�SHULRG�RI���\HDUV�LV�DOVR�SURYLGHG�

H�'KDJD�$SS��*RYHUQPHQW�RI�,QGLD�ODXQFKHG�(QWHUSULVH�5HVRXUFH
3ODQQLQJ� �(53�� 6\VWHP� DQG� H�'KDJD� PRELOH� $SS� LQ� ����� WR� EULQJ
HIILFLHQF\�LQ�VHUYLFH�GHOLYHU\�WR�WKH�KDQGORRP�ZHDYHUV�DQG�KHOS�WKHP
WR� DFFHVV� LQIRUPDWLRQ� RQ� ��[�� EDVLV�� 7KH� $SS� LV� DYDLODEOH� LQ� ��
ODQJXDJHV�+LQGL�� (QJOLVK�� $VVDPHVH�� 2GL\D�� .DQQDGD�� 7DPLO�
7HOXJX��0DOD\DODP��8UGX�DQG�%DQJOD�

%XQNDU0LWUD� +HOSOLQH�� 7R� SURYLGH� D� VLQJOH� SRLQW� RI� FRQWDFW� WR
KDQGORRP� ZHDYHUV� IRU� WKHLU� SURIHVVLRQDO� TXHULHV� ³%XQNDU0LWUD´
+HOSOLQH�������������IRU�KDQGORRP�ZHDYHUV�ZDV�ODXQFKHG�LQ������
7KLV�VHUYLFH�LV�DYDLODEOH�IURP�������$0�WR�������30�RQ�DOO���GD\V�LQ
D�ZHHN� LQ� VHYHQ� ODQJXDJHV��+LQGL��(QJOLVK��7DPLO��7HOXJX��%HQJDOL�
.DQQDGD�DQG�$VVDPHVH�

0R8�ZLWK�)LQDQFLDO�&RUSRUDWLRQV��0R8�ZDV�VLJQHG�ZLWK�1DWLRQDO
%DFNZDUG� &ODVVHV� )LQDQFH� DQG� 'HYHORSPHQW� &RUSRUDWLRQ
�1%&)'&�� DQG� 1DWLRQDO� 6FKHGXOHG� &DVWHV� )LQDQFH� DQG
'HYHORSPHQW� &RUSRUDWLRQ� �16)'&�� WR� LPSOHPHQW� VFKHPHV� RI
*RYHUQPHQW� RI� ,QGLD� IRU� 2%&� DQG� 6&� DUWLVDQV� DQG� ZHDYHUV� LQ� ��
LGHQWLILHG� FOXVWHUV� ZLWK� QHFHVVDU\� IRUZDUG� OLQNDJHV� IRU� LQFRPH
VXVWDLQDELOLW\�DQG�HQKDQFHPHQW�

(GXFDWLRQDO� IDFLOLWLHV� WR� WKH� FKLOGUHQ� RI� KDQGORRP� ZHDYHUV�
0HPRUDQGXPV� RI� 8QGHUVWDQGLQJ� ZHUH� VLJQHG� ZLWK� ,QGLUD� *DQGKL
1DWLRQDO� 2SHQ� 8QLYHUVLW\� �,*128�� DQG� 1DWLRQDO� ,QVWLWXWH� RI� 2SHQ
6FKRROLQJ��1,26��WR�SURYLGH�FXVWRPLVHG�HGXFDWLRQDO�VHUYLFHV�WR�WKH
ZHDYHUV�IRU�ZKLFK�0LQLVWU\�SURYLGHV����SHU�FHQW�RI�WKH�IHH�LQ�FDVH�RI
6&��67��%3/�DQG�ZRPHQ�ZHDYHU�IDPLOLHV�
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$UWLVDQ�+HOSOLQH�1R��������������ZDV�ODXQFKHG�LQ������LQ�VHYHQ
ODQJXDJHV²+LQGL��(QJOLVK��.DQQDGD��$VVDPHVH��%HQJDOL��7DPLO�DQG
7HOXJX�

0DQ�0DGH�)LEUH
6KDUH� RI� 0DQ� 0DGH� )LEUH� �00)�� LQ� WKH� ZRUOG� WH[WLOHV� ILEUH

FRQVXPSWLRQ�KDV�EHHQ�LQFUHDVLQJ�VWHDGLO\�RYHU�WKH�\HDUV��7KH�JOREDO
FRQVXPSWLRQ� SDWWHUQ� LV� LQ� IDYRXU� RI� V\QWKHWLFV� �SRO\HVWHU�� UD\RQ�
DFU\OLF��DQG�EOHQGV��,Q�FRQWUDVW�ZLWK�WKH�JOREDO�FRQVXPSWLRQ�SDWWHUQ�
LQ� ,QGLD�� WKH� GRPHVWLF� PDUNHW� KDV� EHHQ� GRPLQDWHG� E\� FRWWRQ� ZLWK
00)�KDYLQJ�D�VPDOOHU�VKDUH��7R�HQDEOH�WKH�WH[WLOH�VHFWRU�JURZ�IURP
LWV�FXUUHQW�PDUNHW�VL]H��PDQ�PDGH�ILEUH�PDQXIDFWXULQJ�EDVH�LQ�,QGLD
QHHGV�WR�JURZ��3RO\HVWHU�6WDSOH�)LEUH��36)��DQG�3RO\HVWHU�)LODPHQW
<DUQ��3)<��DUH�WKH�UDZ�PDWHULDOV�IRU�WKH�00)�WH[WLOH�YDOXH�FKDLQ�DQG
3XULILHG� 7HUHSKWKDOLF� $FLG� RU� 37$� LV� D� NH\� LQJUHGLHQW� LQ� WKH
PDQXIDFWXUH� RI� 36)�� $V� 37$� LV� SURGXFHG� E\� OLPLWHG� QXPEHU� RI
SURGXFHUV� LQ� WKH� FRXQWU\�� LW� LV� DOVR� LPSRUWHG� E\� WH[WLOH� 00)
PDQXIDFWXUHUV��,PSRUWV�RI�37$�ZHUH�VXEMHFWHG�WR�$QWL�'XPSLQJ�'XW\
�$''���ZKLFK�ZDV� LQFUHDVLQJ� WKH�FRVW�RI�00)�ILEUH�ILODPHQWV� LQ� WKH
FRXQWU\�WKHUHE\�HURGLQJ�WKH�FRVW�FRPSHWLWLYHQHVV�RI�WKH�00)�WH[WLOH
LQGXVWU\� LQ� JOREDO� PDUNHWV�� ,Q� WKH� 8QLRQ� %XGJHW� ��������� $''� RQ
37$� ZDV� UHPRYHG� HQDEOLQJ� 00)� PDQXIDFWXUHUV� WR� SURFXUH� UDZ
PDWHULDO�DW�JOREDOO\�FRPSHWLWLYH�SULFHV�DQG�LQ�WXUQ�SURYLGH�PDQ�PDGH
ILEUH�ILODPHQW�WR�GRZQVWUHDP�LQGXVWU\�DW�FRPSHWLWLYH�SULFHV�

3URPRWLQJ�)DVKLRQ�7HFKQRORJ\
6HW�XS�LQ�������1DWLRQDO�,QVWLWXWH�RI�)DVKLRQ�7HFKQRORJ\��1,)7��LV

WKH� SLRQHHULQJ� LQVWLWXWH� RI� IDVKLRQ� HGXFDWLRQ� LQ� WKH� FRXQW\� DQG� KDV
EHHQ� LQ� WKH� YDQJXDUG� RI� SURYLGLQJ� SURIHVVLRQDO� KXPDQ� UHVRXUFH� WR
WKH� IDVKLRQ�� DFFHVVRULHV� DQG� DSSDUHO� LQGXVWU\�� ,W� ZDV� PDGH� D
VWDWXWRU\� LQVWLWXWH� LQ� ����� E\� DQ� $FW� ZLWK� WKH� 3UHVLGHQW� RI� ,QGLD� DV
µ9LVLWRU¶� DQG� KDV� IXOO�IOHGJHG� FDPSXVHV� DOO� DFURVV� WKH� FRXQWU\�
%ULQJLQJ�LQ�D�ZLGH�UDQJH�RI�DHVWKHWLF�DQG�LQWHOOHFWXDO�RULHQWDWLRQV��WKH
HDUO\� LQVWUXFWRUV� LQFOXGHG� OHDGLQJ� SURJUHVVLYH� VFKRODUV� IURP
LQWHUQDWLRQDO� IDVKLRQ� LQVWLWXWHV�� 7KH� LQ�KRXVH� IDFXOW\� ZDV� GUDZQ� LQ
IURP�D�GLVWLQJXLVKHG�JURXS�RI� LQWHOOHFWXDOV�ZKR�SXW� IRUWK�D�VHQVH�RI
G\QDPLVP�FUHDWLQJ�D�SDWKZD\� WR�HIIHFWLYH� OHDUQLQJ��2YHUWLPH��1,)7
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KDV�VSUHDG� LWV�ZLQJV�DFURVV� WKH� OHQJWK�DQG�EUHDGWK�RI� WKH�FRXQWU\�
3DQFKNXOD�&DPSXV�EHLQJ�WKH�QHZHVW�IHDWKHU�LQ�LWV�FDS��$FURVV�LWV���
SURIHVVLRQDOO\� PDQDJHG� FDPSXVHV�� LW� SURYLGHV� D� IUDPHZRUN� WR
HQVXUH� WKDW�SURVSHFWLYH�VWXGHQWV� IURP�GLIIHUHQW�SDUWV�RI� WKH�FRXQWU\
DFKLHYH�WKHLU�KLJKHVW�SRWHQWLDO�WKURXJK�WKH�SURJUDPPHV�RIIHUHG�

6WHHO
7KH�0LQLVWU\�RI�6WHHO�LV�UHVSRQVLEOH�IRU�SODQQLQJ�DQG�GHYHORSPHQW

RI� LURQ� DQG� VWHHO� LQGXVWU\�� GHYHORSPHQW� RI� HVVHQWLDO� LQSXWV� VXFK� DV
LURQ�RUH��OLPHVWRQH��GRORPLWH�PDQJDQHVH�RUH��FKURPLWHV��IHUUR�DOOR\V�
VSRQJH�LURQ�HWF���DQG�RWKHU�UHODWHG�IXQFWLRQV��&UXGH�VWHHO�SURGXFWLRQ
KDV�VKRZQ�D�VXVWDLQHG�ULVH�VLQFH���������DORQJ�ZLWK�FDSDFLW\�

7KLV� LQGXVWU\�KDV�EHHQ�D�FRUH�SLOODU�RI� LQGXVWULDO� GHYHORSPHQW� LQ
WKH�FRXQWU\��,QGLD¶V�FUXGH�VWHHO�FDSDFLW\�KDV�VWHDGLO\�ULVHQ�WR�����07
DW� SUHVHQW� DQG� ,QGLD� KDV� EHFRPH� WKH� ZRUOG¶V� VHFRQG� ODUJHVW
SURGXFHU�RI�VWHHO�������07�FUXGH�VWHHO�SURGXFWLRQ�LQ��������$�YLEUDQW
GRPHVWLF�VWHHO�LQGXVWU\�LV�LPSRUWDQW�IRU�D�GHYHORSLQJ�HFRQRP\�DV�LW�LV
D� FULWLFDO� LQSXW� DFURVV� PDMRU� VHFWRUV� VXFK� DV� FRQVWUXFWLRQ�
LQIUDVWUXFWXUH��DXWRPRWLYH��FDSLWDO�JRRGV��GHIHQFH��UDLO��HWF��6WHHO�KDV
DOVR� EHHQ� SURYHQ� WR� EH� D� GULYHU� IRU� SURPSW� HQYLURQPHQWDOO\
VXVWDLQDEOH�HFRQRPLF�GHYHORSPHQW�GXH�WR�LWV�UHF\FODEOH�QDWXUH�DQG
IDVWHU�DVVRFLDWHG�FRPSOHWLRQ� WLPHV��7KH�VWHHO� VHFWRU� LV�DOVR�SLYRWDO
IRU� D� QDWLRQ� GXH� WR� GULYLQJ� HPSOR\PHQW� JHQHUDWLRQ� DQG� HFRQRPLF
JURZWK��,W�KDV�D�PXOWLSOLFDWLYH�HIIHFW�RQ�WKH�HFRQRP\�VWHPPLQJ�IURP
ERWK� GLUHFW� DQG� DVVRFLDWHG� HIIHFWV� RQ� WKH� VXSSO\� FKDLQ� DQG
FRQVXPSWLRQ�LQGXVWULHV�

:HEVLWH���ZZZ�VWHHO�JRY�LQ

*OREDO�5DQNLQJ�RI�,QGLDQ�6WHHO
7KH� FRQVLVWHQW� JURZWK� LQ� SURGXFWLRQ� KDV� HQVXUHG� WKDW� ,QGLD

UHPDLQV�D�GRPLQDQW�SOD\HU�LQ�WKH�JOREDO�VWHHO�LQGXVWU\��2XW�RI�D�WRWDO
JOREDO� FUXGH� VWHHO� SURGXFWLRQ� RI� �������� 07� �GXULQJ� -DQXDU\�-XQH
������ XS� E\� ����� SHU� FHQW��� ,QGLD� ZDV� WKH� �QG� ODUJHVW� FUXGH� VWHHO
SURGXFHU� ������ 07�� ZLWK� D� ���� SHU� FHQW� VKDUH� LQ� WRWDO� ZRUOG
SURGXFWLRQ�DQG�D������SHU�FHQW�JURZWK� LQ�SURGXFWLRQ�RYHU� WKH�VDPH
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SHULRG�RI�������&KLQD�SURGXFHG�������07�RI�FUXGH�VWHHO�GXULQJ�WKLV
SHULRG�DQG� UHPDLQHG� WKH� ODUJHVW� FUXGH�VWHHO� SURGXFHU� LQ� WKH�ZRUOG�
DFFRXQWLQJ�IRU������SHU�FHQW�RI�$VLDQ�SURGXFWLRQ�DQG������SHU�FHQW�RI
ZRUOG�FUXGH�VWHHO�SURGXFWLRQ�

1DWLRQDO�6WHHO�3ROLF\
7KH�1DWLRQDO�6WHHO�3ROLF\��163��ZDV�ODXQFKHG�LQ������WR�HQVXUH

WKDW� WKH� ,QGLDQ� VWHHO� VHFWRU� LV� SUHSDUHG� WR� VHUYLFH� WKH� JURZLQJ
UHTXLUHPHQWV�RI�PRGHUQ�,QGLD�DQG�WR�SURPRWH�D�KHDOWK\�VXVWDLQDEOH
JURZWK�IRU�WKH�VHFWRU��7KH�163�ZDV�GHILQHG�ZLWK�WKH�YLVLRQ�WR�FUHDWH
D� WHFKQRORJLFDOO\� DGYDQFHG� DQG� JOREDOO\� FRPSHWLWLYH� VWHHO� LQGXVWU\
WKDW�SURPRWHV�HFRQRPLF�JURZWK��7KH�3ROLF\�RXWOLQHG�NH\�REMHFWLYHV
IRU�WKH�VWHHO�VHFWRU�DQG�ODLG�GRZQ�PXOWLSOH�LQLWLDWLYHV�IRU�WKH�LQGXVWU\�
.H\�IHDWXUHV�RI�WKH�163������LQFOXGH�HVWDEOLVKLQJ�VHOI�VXIILFLHQF\�LQ
VWHHO�SURGXFWLRQ�E\�SURYLGLQJ�SROLF\�VXSSRUW�DQG�JXLGDQFH�WR�SULYDWH
PDQXIDFWXUHUV�� 060(� VWHHO� SURGXFHUV� DQG� &36(V�� ,W� HQFRXUDJHV
FDSDFLW\� DGGLWLRQV�� GHYHORSPHQW� RI� JOREDOO\� FRPSHWLWLYH� VWHHO
PDQXIDFWXULQJ� FDSDELOLWLHV� DV� ZHOO� DV� FRVW�HIILFLHQW� SURGXFWLRQ� E\
IDFLOLWDWLQJ� GRPHVWLF� DYDLODELOLW\� RI� LURQ� RUH�� FRNLQJ� FRDO� DQG� QDWXUDO
JDV�� DV� ZHOO� DV� RYHUVHDV� DVVHW� DFTXLVLWLRQV� RI� UDZ� PDWHULDO�� 7R
VXSSRUW� WKH� VHFWRU�� LW� DOVR� SURPRWHV� LQLWLDWLYHV� WR� HQKDQFH� WKH
GRPHVWLF�VWHHO�GHPDQG�

7KH� 3ROLF\� SURMHFWV� FUXGH� VWHHO� FDSDFLW\� RI� ���� PLOOLRQ� WRQQHV
�07��� SURGXFWLRQ� RI� ���� 07� DQG� D� UREXVW� ILQLVKHG� VWHHO� SHU� FDSLWD
FRQVXPSWLRQ� RI� ���� NJ� E\� ��������� DV� DJDLQVW� WKH� FXUUHQW
FRQVXPSWLRQ� RI� ��� NJ�� 7KH� 3ROLF\� DOVR� HQYLVDJHV� ���� SHU� FHQW
LQGLJHQRXV� IXOILOPHQW� RI� GHPDQG� IRU� KLJK� JUDGH� DXWRPRWLYH� VWHHO�
HOHFWULFDO� VWHHO�� VSHFLDO� VWHHOV� DQG� DOOR\V� IRU� VWUDWHJLF� DSSOLFDWLRQV
DORQJ�ZLWK�DQ�LQFUHDVH�LQ�GRPHVWLF�DYDLODELOLW\�RI�ZDVKHG�FRNLQJ�FRDO
VR�DV�WR�UHGXFH�GHSHQGHQFH�RQ�FRNLQJ�FRDO�IURP�DERXW����SHU�FHQW
WR�DURXQG����SHU�FHQW�E\���������

.H\�,QLWLDWLYHV
7KH� 0LQLVWU\� KDV� LQLWLDWHG� DFWLRQ� RQ� VHYHUDO� LQLWLDWLYHV� WR

RSHUDWLRQDOLVH� WKH� DFWLRQV� HQOLVWHG� LQ� WKH� 1DWLRQDO� 6WHHO� 3ROLF\�� ,Q
DGGLWLRQ��DQ�LQWHJUDWHG�VWHHO�KXE�LV�EHLQJ�VHW�XS�LQ�(DVWHUQ�,QGLD�WKDW
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ZLOO� DFW� DV� D� SLORW� ORFDWLRQ� IRU� VHYHUDO� RI� WKHVH� LQLWLDWLYHV�� 7KH
LQLWLDWLYHV�LQFOXGH�

3XUYRGD\D
7KH� (DVWHUQ� VWDWHV� RI� ,QGLD� �2GLVKD�� -KDUNKDQG�� :HVW� %HQJDO�

&KKDWWLVJDUK�� DQG� 1RUWKHUQ� $QGKUD� 3UDGHVK�� DUH� KRPH� WR� ��� SHU
FHQW� RI� WKH� ,QGLDQ� LURQ� UHVHUYHV�� $GGLWLRQDOO\� WKH\� KDYH� DFFHVV� WR
LPSRUWDQW�ORJLVWLF�LQIUDVWUXFWXUH�VXFK�DV�SRUWV��LQODQG�ZDWHUZD\V�DQG
VOXUU\� SLSHOLQHV�� 7KHUHIRUH�� IRU� WKH� HQYLVDJHG� H[SDQVLRQ� RI� ,QGLDQ
VWHHO� VHFWRU�� WKH� (DVWHUQ� +XE� ZLOO� VHUYH� DV� WKH� HQJLQH� GULYLQJ� WKH
JURZWK� RI� WKH� VWHHO� VHFWRU�� $W� WKH� VDPH� WLPH�� WKLV� ZLOO� KHOS� GULYH
LQYHVWPHQWV��HPSOR\PHQW�DQG�LPSURYH�WKH�VWDQGDUG�RI� OLYLQJ�IRU�WKH
SHRSOH��6WHHO�ZLOO�WKXV�EH�D�PDMRU�GULYHU�IRU�WKH�GHYHORSPHQW�RI�WKHVH
UHJLRQV�

7KHUHIRUH��D�IODJVKLS�LQLWLDWLYH�±�3XUYRGD\D�ZDV�HQYLVDJHG�IRU�DQ
LQWHJUDWHG�VWHHO�KXE� LQ� WKH�(DVWHUQ�VWDWHV�� ,W�ZLOO�GULYH�EHVW� LQ�FODVV
FDSDFLW\�FUHDWLRQ��DXJPHQW�YDOXH�DGGLWLRQ�DQG�ERRVW�FRPSHWLWLYHQHVV
WKURXJK� WKH� VHWWLQJ� XS� RI� *UHHQILHOG� VWHHO� SODQWV�� FOXVWHUV�� FDSLWDO
JRRGV� DQG� UHTXLVLWH� ORJLVWLFV� LQIUDVWUXFWXUH�� ,W� ZLOO� DFW� DV� D� SLORW
ORFDWLRQ� IRU� VWUDWHJLF� LQLWLDWLYHV� EHLQJ� XQGHUWDNHQ� E\� WKH� 0LQLVWU\� RI
6WHHO�DQG�ZLOO� LQYROYH�FORVH�FRRUGLQDWLRQ�EHWZHHQ�YDULRXV�PLQLVWULHV
RI� WKH� FHQWUDO� JRYHUQPHQW� DQG� WKH� VWDWH� JRYHUQPHQW²D� SURFHVV
ZKLFK�KDV�DOUHDG\�EHHQ�NLFN�VWDUWHG�

6WHHO�6FUDS�5HF\FOLQJ�3ROLF\
7KH� 6WHHO� 6FUDS� 5HF\FOLQJ� 3ROLF\� �6653�� KDV� EHHQ� QRWLILHG� LQ

������ ,W� SURYLGHV� D� IUDPHZRUN� WR� IDFLOLWDWH� DQG� SURPRWH
HVWDEOLVKPHQW�RI�PHWDO�VFUDSSLQJ�FHQWUHV�LQ�WKH�FRXQWU\�IRU�VFLHQWLILF
SURFHVVLQJ� DQG� UHF\FOLQJ� RI� IHUURXV� VFUDS� JHQHUDWHG� IURP� YDULRXV
VRXUFHV� LQFOXGLQJ� HQG� RI� OLIH� YHKLFOHV� �(/9V��� 6653� ZRUNV� RXW� D
PRGHO� IRU� FROOHFWLRQ�� GLVPDQWOLQJ� DQG� VKUHGGLQJ� DFWLYLWLHV� LQ� DQ
RUJDQL]HG��VDIH�DQG�HQYLURQPHQWDOO\�VRXQG�PDQQHU�LQ�RUGHU�WR�FXUE
SROOXWLRQ� DQG� SUHYHQW� KHDOWK� KD]DUGV�� 7KH� UHVSRQVLELOLWLHV� RI
GLVPDQWOLQJ�FHQWUH�DQG�VFUDS�SURFHVVLQJ�FHQWUH��UROHV�RI�DJJUHJDWRUV
DQG�UHVSRQVLELOLWLHV�RI�WKH�JRYHUQPHQW��PDQXIDFWXUHU�DQG�RZQHU�DUH
HQXPHUDWHG�� 7KH� VKUHGGHG� VFUDS� SURGXFHG� E\� UHF\FOLQJ� ZRXOG� EH
XVHG�DV� UDZ�PDWHULDO� IRU�VWHHO�PDNLQJ��7KLV�ZLOO�KHOS� UHGXFH� LPSRUW

Downloaded From - t.me/upsc_cse_updates



GHSHQGHQF\�RI�VFUDS�IRU�VWHHO�PDNLQJ�DQG�DOVR�OLNHO\�WR�UHGXFH�FRVW
RI�SURGXFWLRQ�RI�VWHHO�

0DNH�LQ�6WHHO
6WHHO� FRQVXPSWLRQ� VWXG\� DFURVV� FRXQWULHV� UHYHDOV� D� G\QDPLF

UHODWLRQVKLS� EHWZHHQ� D� JLYHQ� QDWLRQ¶V� VWDJH� RI� HFRQRPLF
GHYHORSPHQW� DQG� LWV� SDWWHUQ� RI� VWHHO� FRQVXPSWLRQ�� 6WHHO
FRQVXPSWLRQ� ULVHV� UDSLGO\� GXULQJ� LQIUDVWUXFWXUH� EXLOGLQJ� SKDVH�
VWHDGLHV� GXULQJ� FDSDFLW\� EXLOGLQJ� DQG� SODWHDXV� GXULQJ� H[SHUWLVH
EXLOGLQJ� SKDVH�� ,QGLD� LV� RQ� WKH� FXVS� RI� UDSLG� GHYHORSPHQW� LQ� LWV
LQIUDVWUXFWXUH� EXLOGLQJ� SKDVH� DQG� JLYHQ� WKH� SURSRVHG� ൠ� ���� ODNK
FURUH� VSHQG� LQ� LQIUDVWUXFWXUH�� ,QGLD¶V� VWHHO� GHPDQG� KDV� PDVVLYH
SRWHQWLDO� WR� JURZ�� 7KH� 0LQLVWU\� LV� WKHUHIRUH� XQGHUWDNLQJ� VHYHUDO
LQLWLDWLYHV�WR�HQDEOH�LQFUHDVH�LQ�VWHHO�LQWHQVLW\�DFURVV�NH\�VHFWRUV�

,VSDWL� ,UDGD� WR� HQFRXUDJH� VWHHO� XVDJH�� 7KLV� LV� D� FROODERUDWLYH
EUDQGLQJ� FDPSDLJQ� ZLWK� WKH� REMHFWLYH� RI� SURPRWLQJ� WKH� EHQHILWV� RI
VWHHO� XVDJH� LQ� YDULRXV� IDFHWV�RI� QDWLRQ�EXLOGLQJ�DQG�KRZ� LW� LPSDFWV
WKH�OLYHV�RI�FLWL]HQV�LQ�WKH�FRXQWU\�

5RDGV��$V�SDUW�RI�WKH�GULYH�WR�LPSURYH�XVDJH�RI�FRQFUHWH�URDGV�LQ�WKH
FRXQWU\�� WKH� 0LQLVWU\� LV� HYDOXDWLQJ� JXLGHOLQH� PRGLILFDWLRQV� WR� PDNH
OLIHF\FOH�FRVW�DQDO\VLV�PDQGDWRU\��$GGLWLRQDOO\��LPSOHPHQWDWLRQ�RI�,5&
�,QGLDQ� 5RDGV� &RQJUHVV�� JXLGHOLQHV� IRU� LPSOHPHQWDWLRQ� IRU� FUDVK
EDUULHU�LQVWDOODWLRQ�LV�EHLQJ�SXUVXHG�

%ULGJHV��6WHHO�RIIHUV�PXOWLSOH�DGYDQWDJHV�RQ�D� OLIHF\FOH�FRVW�FULWHULD
IRU�EULGJHV�DQG� WKH\�RIIHU�D�VLJQLILFDQW�RSSRUWXQLW\� WR�GULYH�XS�VWHHO
XVDJH� LQ� WKH� FRXQWU\�� 3XUVXDQW� WR� WKLV�� WKH� 0LQLVWU\� LV� HYDOXDWLQJ
JXLGHOLQH� PRGLILFDWLRQ� WR� PDNH� OLIHF\FOH� FRVW� DQDO\VLV� PDQGDWRU\�
$GGLWLRQDOO\�� WKH� LQFOXVLRQ� RI� VWHHO� EULGJH� GHVLJQV� LQ� 0R57+
JXLGHOLQHV�LV�DOVR�EHLQJ�SXUVXHG�

&RPPHUFLDO�DQG�UHVLGHQWLDO�FRQVWUXFWLRQ��7R�HQDEOH�LQFUHDVH�LQ�VWHHO
XVDJH� DFURVV� FRPPHUFLDO� DQG� UHVLGHQWLDO� EXLOGLQJV�� WKH� 0LQLVWU\� LV
HYDOXDWLQJ�FKDQJHV�DFURVV�*HQHUDO�)LQDQFLDO�5XOHV��*)5���EXLOGLQJ
FRGHV�DV�ZHOO�DV�VFKHGXOHG�UDWHV�
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/RZ�&RVW�0DVV�+RXVLQJ��7R�SURPRWH�WKH�XVDJH�RI�VWHHO� LQ� ORZ�FRVW
KRXVLQJ� HVSHFLDOO\� WKURXJK� SUH�IDE� VWUXFWXUHV�� WKH� 0LQLVWU\� LV
SXUVXLQJ� %,6� FRGH� FKDQJHV� LQ� ,6� ���±'HVLJQ� FKDQJHV� IRU� SUH�IDE
VWHHO�GHVLJQV�

%RRVW�GRPHVWLF�PDQXIDFWXULQJ�WKURXJK�WKH�'0,	63�3ROLF\��0LQLVWU\
RI�6WHHO� KDV� DPHQGHG� WKH�'RPHVWLFDOO\� 0DQXIDFWXUHG� ,URQ�	�6WHHO
3URGXFWV� 3URFXUHPHQW� 3ROLF\� �'0,	63�� LQ� RUGHU� WR� LQFUHDVH
GRPHVWLF� VRXUFLQJ� RI� LURQ� DQG� VWHHO� SURGXFWV� E\� JRYHUQPHQW
DJHQFLHV�� 7KURXJK� WKLV� SROLF\�� VWHHO� LPSRUWV� ZRUWK� PRUH� WKDQ� ൠ
�������FU�KDYH�VR�IDU�EHHQ�DYRLGHG�

6WHHO�&DSDFLW\
$V�GHPDQG� LQFUHDVHV��HQVXULQJ�D�VHOI�VXIILFLHQW� VWHHO�HFRV\VWHP

ZLOO�QHFHVVLWDWH� IXUWKHU�VWHHO�FDSDFLW\�DGGLWLRQ�DQG�YDOXH�DGGLWLRQ� LQ
WKH�FRXQWU\��7KH�0LQLVWU\�KDV� LQLWLDWHG�ZRUN�RQ�WZR�NH\� LQLWLDWLYHV�WR
HQDEOH�WKLV�

)UDPHZRUN�IRU�HVWDEOLVKLQJ�ODUJH�*UHHQILHOG�VWHHO�SODQWV��,Q�RUGHU�WR
DFKLHYH� WKH� HQYLVLRQHG� LQFUHDVH� LQ� VWHHO� FDSDFLW\�� LW� ZRXOG� EH
LPSHUDWLYH� WR� HQDEOH� VHW� XS� RI� *UHHQILHOG� VWHHO� SODQWV�� ,Q� RUGHU� WR
IDFLOLWDWH� WKLV�� WKH� 0LQLVWU\� LV� ZRUNLQJ� ZLWK� YDULRXV� VWDNHKROGHUV
WRZDUGV�GHVLJQLQJ�D�JXLGLQJ�IUDPHZRUN�WR�FUHDWH�D�PRUH�IDYRXUDEOH
HQYLURQPHQW� IRU� *UHHQILHOG� LQYHVWPHQWV� LQ� WKH� VHFWRU� WKURXJK� D
UHGXFWLRQ�RI�SURMHFW�ULVN�IRU�LQYHVWRUV�

3ROLF\� IRU� VHWWLQJ� XS� VWHHO� FOXVWHUV�� 6PDOOHU� VWHHO� SURGXFHUV� DUH� D
FUXFLDO� SDUW� RI� WKH� ,QGLDQ� VWHHO� HFRV\VWHP�� 7KH\� DUH� DQ� LPSRUWDQW
FRPSRQHQW� WR� FUHDWH� YDOXH�DGGLWLRQ� LQ� WKH� VWHHO� HFRV\VWHP�� :LWKLQ
WKLV� FRQWH[W�� WKH� 0LQLVWU\� LV� ZRUNLQJ� RQ� D� GUDIW� SROLF\� WR� SURPRWH
JURZWK�RI�VPDOOHU�VWHHO�SURGXFHUV�WKURXJK�WKH�IRUPDWLRQ�RI�FOXVWHUV�

)HUWLOLVHUV
'HSDUWPHQW� RI� )HUWLOLVHUV� FRPHV� XQGHU� WKH� DPELW� RI� 0LQLVWU\� RI

&KHPLFDOV�DQG�)HUWLOLVHUV��7KH�PDLQ�REMHFWLYH�RI� WKH�'HSDUWPHQW� LV
WR�HQVXUH�DGHTXDWH�DQG� WLPHO\�DYDLODELOLW\�RI� IHUWLOLVHUV�DW�DIIRUGDEOH
SULFHV�IRU�PD[LPLVLQJ�DJULFXOWXUDO�SURGXFWLRQ�LQ�WKH�FRXQWU\��7KH�PDLQ

Downloaded From - t.me/upsc_cse_updates



IXQFWLRQV� RI� WKH� 'HSDUWPHQW� LQFOXGH� SODQQLQJ�� SURPRWLRQ� DQG
GHYHORSPHQW� RI� WKH� )HUWLOLVHUV� LQGXVWU\�� SODQQLQJ� DQG� PRQLWRULQJ� RI
SURGXFWLRQ�� LPSRUW�DQG�GLVWULEXWLRQ�RI� IHUWLOLVHUV�DQG�PDQDJHPHQW�RI
ILQDQFLDO� DVVLVWDQFH� E\� ZD\� RI� VXEVLG\�FRQFHVVLRQ� IRU� LQGLJHQRXV
DQG�LPSRUWHG�IHUWLOLVHUV�

7KH�'HSDUWPHQW�KDV�RQH�DWWDFKHG�RIILFH�XQGHU� LW��YL]���)HUWLOLVHUV
,QGXVWU\� &RRUGLQDWLRQ� &RPPLWWHH� �),&&��� ,W� DOVR� DGPLQLVWHUV� �
)HUWLOL]HU�3XEOLF�6HFWRU�8QGHUWDNLQJV��368V��

$JULFXOWXUH�� ZKLFK� DFFRXQWV� IRU� DERXW� RQH� VHYHQWK� RI� WKH� *'3�
SURYLGHV�VXVWHQDQFH�WR�QHDUO\�WZR�WKLUG�RI�RXU�SRSXODWLRQ��%HVLGHV��LW
SURYLGHV� FUXFLDO� EDFNZDUG� DQG� IRUZDUG� OLQNDJHV� WR� WKH� UHVW� RI
HFRQRP\�� 6XFFHVVLYH� ILYH�\HDU� SODQV� ODLG� HPSKDVLV� RQ� VHOI�
VXIILFLHQF\� DQG� VHOI�UHOLDQFH� LQ� IRRGJUDLQ� SURGXFWLRQ� DQG� FRQFHUWHG
HIIRUWV� LQ� WKLV� GLUHFWLRQ� KDYH� UHVXOWHG� LQ� VXEVWDQWLDO� LQFUHDVH� LQ
DJULFXOWXUH� SURGXFWLRQ� DQG� SURGXFWLYLW\�� ,Q� PHHWLQJ� WKH� GRPHVWLF
UHTXLUHPHQW�RI�IRRGJUDLQV�DQG�DOVR�JHQHUDWLQJ�H[SRUWDEOH�VXUSOXVHV�
WKH�VLJQLILFDQW�UROH�SOD\HG�E\�FKHPLFDO�IHUWLOLVHUV�LV�ZHOO�UHFRJQLVHG�

:HEVLWH���ZZZ�IHUW�QLF�LQ
7KH� 'HSDUWPHQW� RI� )HUWLOLVHUV� KDV� WDNHQ� YDULRXV� LQLWLDWLYHV� WR

DXJPHQW�JURZWK�RI�WKH�VHFWRU��7KHVH�LQLWLDWLYHV�DLP�DW�ZRUNLQJ�LQ�WKH
GLUHFWLRQ� RI� SURPRWLQJ� WKH� LQGLJHQRXV� SURGXFWLRQ� RI� IHUWLOLVHUV�� DQG
PDNLQJ�WKHP�DYDLODEOH�WR�WKH�IDUPHUV�LQ�WLPH�

1HZ�8UHD�3ROLF\
7KH� 1HZ� 8UHD� 3ROLF\������ ZDV� QRWLILHG� ZLWK� WKH� REMHFWLYHV� RI

PD[LPLVLQJ�LQGLJHQRXV�XUHD�SURGXFWLRQ��SURPRWLQJ�HQHUJ\�HIILFLHQF\
LQ� XUHD� SURGXFWLRQ�� DQG� UDWLRQDOLVLQJ� VXEVLG\� EXUGHQ� RQ� WKH
JRYHUQPHQW�� ,W� LV� H[SHFWHG� WKDW� WKH� GRPHVWLF� XUHD� VHFWRU� ZRXOG
EHFRPH� JOREDOO\� FRPSHWLWLYH� LQ� WHUPV� RI� HQHUJ\� HIILFLHQF\� RYHU� D
SHULRG� RI� WKUHH� \HDUV�� 2Q� WKH� EDVLV� RI� DFWXDO� HQHUJ\� FRQVXPSWLRQ
DQG�SUHVHW�QRUPV��WKH�XQLWV�KDYH�EHHQ�GLYLGHG�LQWR�WKUHH�JURXSV�DQG
UHYLVHG� HQHUJ\� FRQVXPSWLRQ� QRUPV� KDYH� EHHQ� IL[HG� IRU� QH[W� WKUHH
ILQDQFLDO�\HDUV��,W�ZLOO�GULYH�XUHD�XQLWV�WR�VHOHFW�EHWWHU�WHFKQRORJ\�DQG
GLIIHUHQW�PHDVXUH�WR�UHGXFH�HQHUJ\�FRQVXPSWLRQ��7KH�KLJKHU�HQHUJ\
HIILFLHQF\�GXH�WR�WKHVH�PHDVXUHV�ZLOO�UHGXFH�VXEVLG\�ELOO�
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1HHP�&RDWLQJ�RI�8UHD
1HHP�FRDWLQJ�RI�XUHD��1&8��KDV�EHHQ�PDGH�PDQGDWRU\�IRU�DOO�WKH

LQGLJHQRXV� SURGXFHUV�� 6LQFH� 1&8� FDQQRW� EH� XVHG� IRU� LQGXVWULDO
SXUSRVHV��LOOHJDO�GLYHUVLRQ�RI�VXEVLGLVHG�XUHD�WR�QRQ�DJULFXOWXUDO�XVH
ZRXOG� QRW� EH� SRVVLEOH�� %\� FXUELQJ� WKLV� LOOHJDO� GLYHUVLRQ� RI� XUHD� IRU
QRQ�DJULFXOWXUDO� SXUSRVHV�� WKH�JRYHUQPHQW�DLPV� WR�SUHYHQW� VXEVLG\
OHDNDJHV�

1HZ�,QYHVWPHQW�3ROLF\
1HZ� ,QYHVWPHQW� 3ROLF\� ZDV� ODXQFKHG� LQ� ����� WR� IDFLOLWDWH� IUHVK

LQYHVWPHQW� LQ� XUHD� VHFWRU� DQG� WR� PDNH� ,QGLD� VHOI�VXIILFLHQW� LQ� LW�
)XUWKHU�DQ�DPHQGPHQW�ZDV�EURXJKW�LQ�WR�JLYH�EHQHILWV�WR�RQO\�WKRVH
XQLWV�ZKRVH�SURGXFWLRQ�VWDUWV�ZLWKLQ�ILYH�\HDUV�IURP�WKH�DPHQGPHQW�
6XEVLG\� ZLOO� EH� JLYHQ� RQO\� XSRQ� GRPHVWLF� VDOH� DV� DW� SUHVHQW� IRU� D
SHULRG�RI���\HDUV�IURP�WKH�GDWH�RI�VWDUW�RI�SURGXFWLRQ��7KHUHDIWHU��WKH
XQLWV�ZLOO�EH�JRYHUQHG�E\�WKH�XUHD�SROLF\�SUHYDOHQW�DW�WKDW�WLPH�

3XEOLF�6HFWRU�8QGHUWDNLQJV
)HUWLOLVHU�&RUSRUDWLRQ�RI�,QGLD�/LPLWHG

,QFRUSRUDWHG� LQ�������)&,/�ZDV� UHRUJDQLVHG�DORQJ�ZLWK�1DWLRQDO
)HUWLOLVHUV� &RUSRUDWLRQ� /WG� �1)&/�� IURP� ����� LQWR� ILYH� FRPSDQLHV
QDPHO\�� )&,/�� 1)/�� +LQGXVWDQ� )HUWLOL]HU� &RUSRUDWLRQ� /WG�� �+)&/��
5DVKWUL\D� &KHPLFDOV� DQG� )HUWLOLVHUV� /WG�� �5&)/�� DQG� 3URMHFWV� DQG
'HYHORSPHQW� ,QGLD� /WG�� �3',/��� )ROORZLQJ� UH�RUJDQLVDWLRQ�� )&,/
FRPSULVHG�IRXU�XQLWV�ORFDWHG�DW�6LQGUL��-KDUNKDQG���*RUDNKSXU��8WWDU
3UDGHVK��� 5DPDJXQGDP� �$QGKUD� 3UDGHVK�� DQG� 7DOFKHU� �2GLVKD��
ZLWK�D� WRWDO�DQQXDO�FDSDFLW\�RI������ ODNK�07�RI�QLWURJHQ�EHVLGHV�DQ
DEDQGRQHG�SURMHFW�DW�.RUED��&KKDWWLVJDUK��

:HEVLWH���ZZZ�IHUWFRUSLQGLD�QLF�LQ

+LQGXVWDQ�)HUWLOLVHU�&RUSRUDWLRQ�/LPLWHG
7KH� +LQGXVWDQ� )HUWLOL]HU� &RUSRUDWLRQ� /LPLWHG� �+)&/�� ZDV

LQFRUSRUDWHG�LQ������DV�D�UHVXOW�RI�WKH�UHRUJDQLVDWLRQ�RI�WKH�HUVWZKLOH
)HUWLOL]HU� &RUSRUDWLRQ� RI� ,QGLD� /LPLWHG� �)&,/��� DQG� 1)/� *URXS� RI
&RPSDQLHV�� 7KH� +)&/� FRPSULVHG� %DUDXQL� 8QLW� �%LKDU��� 'XUJDSXU
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8QLW� DQG� +DOGLD� 3URMHFW� �:HVW� %HQJDO�� DQG� 1DPUXS� 8QLW� �$VVDP��
7KH�1DPUXS�8QLW�ZDV�KLYHG�RII�IURP������WR�IRUP�D�VHSDUDWH�HQWLW\
ZLWK� WKH� QDPH� RI� %UDKPDSXWUD� 9DOOH\� )HUWLOL]HU� &RUSRUDWLRQ� /WG
�%9)&/��

5DVKWUL\D�&KHPLFDOV�DQG�)HUWLOLVHUV�/LPLWHG
5DVKWUL\D� &KHPLFDOV� DQG� )HUWLOLVHUV� /LPLWHG� �5&)�� ZDV

LQFRUSRUDWHG� DV� D� VHSDUDWH� FRPSDQ\� LQ� ����� DV� D� UHVXOW� RI
UHRUJDQLVDWLRQ�RI�WKH�HUVWZKLOH�)HUWLOL]HU�&RUSRUDWLRQ�RI�,QGLD�/LPLWHG�
$W�WKH�WLPH�RI�LWV�IRUPDWLRQ��WKH�FRPSDQ\�KDG�RQO\�RQH�RSHUDWLQJ�XQLW
DW� 7URPED\� �QHDU� 0XPEDL�� DQG� WZR� PDMRU� SURMHFWV� XQGHU
LPSOHPHQWDWLRQ�� YL]��� 7URPED\�,9� DQG� 7URPED\�9� H[SDQVLRQ�� 7KH
JDV�EDVHG� 7KDO�9DLVKHW� IHUWLOL]HU� FRPSOH[� DERXW� ���� NP� IURP
7URPED\�� ZDV� ODWHU� LPSOHPHQWHG� E\� 5&)� DQG� LW� FRPPHQFHG
FRPPHUFLDO�SURGXFWLRQ�LQ������

:HEVLWH���ZZZ�UFIOWG�FRP

1DWLRQDO�)HUWLOLVHUV�/LPLWHG
1DWLRQDO� )HUWLOLVHUV� /LPLWHG� �1)/�� ZDV� LQFRUSRUDWHG� LQ� ����� IRU

VHWWLQJ�XS�WZR�QLWURJHQRXV�SODQWV��DW�%DWKLQGD��3XQMDE��DQG�3DQLSDW
�+DU\DQD�� ZLWK� /6+6� DV� IHH� VWRFN�� HDFK� KDYLQJ� XUHD� SURGXFWLRQ
FDSDFLW\� RI� ����� ODNK� 07� SHU� DQQXP�� &RQVHTXHQW� XSRQ� WKH
UHRUJDQLVDWLRQ� RI� WKH� )&,�� WKH� 1DQJDO� 8QLW� �LQFOXGLQJ� 1DQJDO
([SDQVLRQ�3URMHFW��RI�)&,�ZDV�DOVR�WUDQVIHUUHG�WR�1)/�LQ������

:HEVLWH���ZZZ�QDWLRQDOIHUWLOL]HUV�FRP

3URMHFWV�DQG�'HYHORSPHQW�,QGLD�/LPLWHG
3URMHFWV� DQG� 'HYHORSPHQW� ,QGLD� /LPLWHG� �3',/��� DQ� HUVWZKLOH

GLYLVLRQ� RI� WKH� )HUWLOLVHU� &RUSRUDWLRQ� RI� ,QGLD� ZDV� UHJLVWHUHG� DV� D
VHSDUDWH�FRPSDQ\�LQ�������7KH�FRPSDQ\�KDV�LWV�UHJLVWHUHG�RIILFH�DW
1RLGD��8WWDU�3UDGHVK�

:HEVLWH���ZZZ�SGLOLQ�FRP

)HUWLOLVHUV�DQG�&KHPLFDOV�7UDYDQFRUH�/LPLWHG
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)HUWLOLVHUV� DQG� &KHPLFDOV� 7UDYDQFRUH� /LPLWHG� �)$&/�� ZDV
LQFRUSRUDWHG� LQ� ������ ,Q� ������ )$&/� VWDUWHG� SURGXFWLRQ� RI
DPPRQLXP� VXOSKDWH� ZLWK� DQ� LQVWDOOHG� FDSDFLW\� RI� ������� 07� SHU
DQQXP�DW�8G\RJDPDQGDO��QHDU�&RFKLQ��QRZ�.RFKL��� ,Q�������)$&/
EHFDPH� D� 368� DQG� WRZDUGV� WKH� HQG� RI� ������ WKH� JRYHUQPHQW
EHFDPH�D�PDMRU�VKDUHKROGHU��)URP�D�PRGHVW�EHJLQQLQJ��)$&/�KDV
JURZQ�DQG�GLYHUVLILHG�LQWR�D�PXOWL�GLYLVLRQ��PXOWL�IXQFWLRQ�RUJDQLVDWLRQ
ZLWK� EDVLF� LQWHUHVW� LQ� PDQXIDFWXUH� DQG� PDUNHWLQJ� RI� IHUWLOLVHUV� DQG
SHWUR�FKHPLFDOV�� HQJLQHHULQJ� FRQVXOWDQF\� DQG� GHVLJQ� DQG� LQ
IDEULFDWLRQ�DQG�HUHFWLRQ�RI�LQGXVWULDO�HTXLSPHQW�

:HEVLWH���ZZZ�IDFW�FR�LQ

0DGUDV�)HUWLOLVHUV�/LPLWHG
0DGUDV� )HUWLOLVHUV� /LPLWHG� �0)/��ZDV� LQFRUSRUDWHG� LQ� ����� DV�D

MRLQW�YHQWXUH�EHWZHHQ�*2,�DQG�$02&2�,QGLD� ,QFRUSRUDWLRQ�RI�86$
�$02&2��ZLWK�*2,�KROGLQJ����SHU�FHQW�RI�WKH�HTXLW\�VKDUH�FDSLWDO�LQ
������ $02&2� GLVLQYHVWHG� WKHLU� VKDUHV�� ZKLFK� ZHUH� SXUFKDVHG� E\
*2,�DQG�1,2&� LQ� WKHLU� UHVSHFWLYH�SURSRUWLRQV� LQ�������7KH� UHYLVHG
VKDUHKROGLQJ�SDWWHUQ�ZDV��*2,�������SHU�FHQW�DQG�1,2&�������SHU
FHQW�

:HEVLWH���ZZZ�PDGUDVIHUW�FR�LQ

%UDKPDSXWUD�9DOOH\�)HUWLOLVHU�&RUSRUDWLRQ�/LPLWHG
%UDKPDSXWUD� 9DOOH\� )HUWLOLVHU� &RUSRUDWLRQ� /LPLWHG� �%9)&/�� KDV

WZR� RSHUDWLQJ� XQLWV� DW� 1DPUXS�� $VVDP�� ,WV� FRUSRUDWH� RIILFH� LV� DOVR
VLWXDWHG� DW� 1DPUXS�� 7KH� RWKHU� HVWDEOLVKPHQWV� RI� WKH� FRPSDQ\� DUH
OLDLVRQ� RIILFHV� DW� 1RLGD� DQG� .RONDWD� DQG� PDUNHWLQJ� RIILFHV� DW
*XZDKDWL��6LOLJXUL�DQG�3DWQD�

:HEVLWH���ZZZ�EYIFO�FRP

)&,�$UDYDOL�*\SVXP�DQG�0LQHUDOV�,QGLD�/LPLWHG
)&,�$UDYDOL�*\SVXP�DQG�0LQHUDOV�,QGLD�/LPLWHG�ZDV�LQFRUSRUDWHG

XQGHU� WKH� &RPSDQLHV� $FW�� ����� DV� D� SXEOLF� VHFWRU� XQGHUWDNLQJ� LQ
�����DIWHU�EHLQJ�KLYHG�RII�WKH�-RGKSXU�0LQLQJ�2UJDQLVDWLRQ��-02��RI
)HUWLOLVHU�&RUSRUDWLRQ�RI�,QGLD�/LPLWHG��)&,/��
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:HEVLWH���ZZZ�IDJPLO�QLF�LQ

&KHPLFDOV�DQG�3HWUR�FKHPLFDOV
7KH�'HSDUWPHQW�RI�&KHPLFDOV�DQG�3HWUR�FKHPLFDOV�ZDV�XQGHU�WKH

0LQLVWU\� RI� ,QGXVWU\� XQWLO� ������ ZKHQ� LW� ZDV� EURXJKW� XQGHU� WKH
0LQLVWU\� RI� 3HWUROHXP� DQG� &KHPLFDOV�� ,Q� ������ WKH� 'HSDUWPHQW� RI
&KHPLFDOV� DQG� 3HWUR�FKHPLFDOV� ZDV� WUDQVIHUUHG� WR� WKH� 0LQLVWU\� RI
&KHPLFDOV� DQG� )HUWLOLVHUV�� 7KH� 'HSDUWPHQW� LV� HQWUXVWHG� ZLWK� WKH
UHVSRQVLELOLW\� RI� SODQQLQJ�� GHYHORSPHQW� DQG� UHJXODWLRQV� RI� WKH
FKHPLFDOV�� SHWUR�FKHPLFDOV� DQG� SKDUPDFHXWLFDO� LQGXVWU\� VHFWRU�
LQGXFWLQJ�� GUXJV� DQG� SKDUPDFHXWLFDOV�� H[FOXGLQJ� WKRVH� VSHFLILFDOO\
DOORWWHG� WR� RWKHU� GHSDUWPHQWV�� LQVHFWLFLGHV� H[FOXGLQJ� WKH
DGPLQLVWUDWLRQ� RI� WKH� ,QVHFWLFLGHV� $FW�� ������ PRODVVHV�� DOFRKRO� �
LQGXVWULDO� DQG� SRWDEOH� IURP� WKH� PRODVVHV� URXWH�� DOO� RUJDQLF� DQG
LQRUJDQLF�FKHPLFDOV�QRW�VSHFLILFDOO\�DOORWWHG� WR�DQ\�RWKHU�PLQLVWU\�RU
GHSDUWPHQW�� SHWUR�FKHPLFDOV�� V\QWKHWLF� UXEEHU�� DQG� SODQQLQJ�
GHYHORSPHQW� DQG� FRQWURO� RI�� DQG� DVVLVWDQFH� WR�� DOO� LQGXVWULHV� GHDOW
ZLWK�E\�WKH�'HSDUWPHQW�

:HEVLWH���ZZZ�FKHPLFDOV�QLF�LQ

&KHPLFDOV�DQG�3HWUR�FKHPLFDOV�,QGXVWU\
7KH� FKHPLFDOV� DQG� SHWUR�FKHPLFDO� LQGXVWU\� LV� D� NQRZOHGJH� DQG

FDSLWDO� LQWHQVLYH� LQGXVWU\�� ,W� LV�DQ� LQWHJUDO�FRQVWLWXHQW�RI� WKH�JURZLQJ
,QGLDQ� ,QGXVWU\�� ,W� LQFOXGHV�EDVLF�FKHPLFDOV�DQG� LWV�SURGXFWV��SHWUR�
FKHPLFDOV��)HUWLOLVHUV��SDLQWV��YDUQLVKHV��JDVHV��VRDSV��SHUIXPHV�DQG
WRLOHWU\� DQG� SKDUPDFHXWLFDOV�� 7KLV� LQGXVWU\� RFFXSLHV� D� SLYRWDO
SRVLWLRQ� LQ� PHHWLQJ� EDVLF� QHHGV� DQG� LPSURYLQJ� TXDOLW\� RI� OLIH�� 7KLV
LQGXVWU\�LV�WKH�PDLQVWD\�RI�LQGXVWULDO�DQG�DJULFXOWXUDO�GHYHORSPHQW�RI
WKH� FRXQWU\� DQG� SURYLGHV� EXLOGLQJ� EORFNV� IRU� VHYHUDO� GRZQVWUHDP
LQGXVWULHV�� VXFK� DV� WH[WLOHV�� SDSHUV�� SDLQWV�� VRDSV�� GHWHUJHQWV�
SKDUPDFHXWLFDOV��YDUQLVK��HWF�

,QGLD� SURGXFHV� D� ODUJH� QXPEHU� RI� ILQH� DQG� VSHFLDOLW\� FKHPLFDOV�
ZKLFK�KDYH�YHU\�VSHFLILF�XVHV�DQG�ILQG�ZLGH�XVDJH�DV�IRRG�DGGLWLYHV�
SLJPHQWV��SRO\PHU�DGGLWLYHV�DQG�DQWL�R[LGDQWV�LQ�WKH�UXEEHU�LQGXVWU\�
HWF�� ,Q� WKH� FKHPLFDO� VHFWRU�� ���� SHU� FHQW� )',� LV� SHUPLVVLEOH�
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0DQXIDFWXUH�RI�PRVW�RI�WKH�FKHPLFDO�DQG�SHWUR�FKHPLFDO�SURGXFWV�LV
GH�OLFHQVHG�� 7KH� HQWUHSUHQHXUV� QHHG� WR� VXEPLW� DQ� ,QGXVWULDO
(QWUHSUHQHXUV¶� 0HPRUDQGXP� �,(0�� WR� WKH� 'HSDUWPHQW� RI� ,QGXVWULDO
3ROLF\� DQG� 3URPRWLRQ� SURYLGHG�� QR� ORFDWLRQDO� DQJOH� LV� DSSOLFDEOH�
2QO\�WKH�IROORZLQJ�LWHPV�DUH�FRYHUHG�LQ�WKH�FRPSXOVRU\�OLFHQVLQJ�OLVW
EHFDXVH� RI� WKHLU� KD]DUGRXV� QDWXUH�� K\GURF\DQLF� DFLG� DQG� LWV
GHULYDWLYHV�� SKRVJHQH� DQG� LWV� GHULYDWLYHV�� DQG� LVRF\QDWHV� DQG� GL�
LVRF\QDWHV�RI�K\GURFDUERQV�

'HSDUWPHQW� RI� &KHPLFDOV� DQG� 3HWUR�FKHPLFDOV� LV� LPSOHPHQWLQJ
WKH� WKUHH�VFKHPHV�XQGHU� WKH�1DWLRQDO�3ROLF\�RQ�3HWURFKHPLFDOV�� �L�
VHWWLQJ�XS�RI�SODVWLF�SDUNV���LL��VHWWLQJ�XS�RI�&HQWUHV�RI�([FHOOHQFH�LQ
3RO\PHU� 7HFKQRORJ\�� DQG� �LLL�� QDWLRQDO� DZDUGV� IRU� WHFKQRORJ\
LQQRYDWLRQ� LQ� SHWURFKHPLFDO� DQG� GRZQVWUHDP� SODVWLF� SURFHVVLQJ
LQGXVWU\�

3HWUROHXP�&KHPLFDO�DQG�3HWURFKHPLFDO�,QYHVWPHQW�5HJLRQV
7KH�3HWUROHXP�&KHPLFDO�DQG�3HWURFKHPLFDO� ,QYHVWPHQW�5HJLRQV

�3&3,5�� 3ROLF\�� LV� WR� SURPRWH� WKH� SHWUROHXP� FKHPLFDO� DQG
SHWURFKHPLFDO� VHFWRU� LQ� DQ� LQWHJUDWHG� DQG� HQYLURQPHQW�IULHQGO\
PDQQHU�RQ�D�ODUJH�VFDOH��7KH�SROLF\�GRFXPHQW�SXW�LQ�SODFH�LQ������LV
DOVR� DYDLODEOH� RQ� WKH� ZHEVLWH� RI� WKH� 'HSDUWPHQW�
ZZZ�FKHPLFDOV�QLF�LQ

+LQGXVWDQ�2UJDQLF�&KHPLFDOV�/LPLWHG
+LQGXVWDQ� 2UJDQLF� &KHPLFDOV� /LPLWHG� �+2&/�� ZDV� LQFRUSRUDWHG

LQ������ZLWK� WKH�REMHFWLYH�RI�DWWDLQLQJ�VHOI�UHOLDQFH� LQ�EDVLF�RUJDQLF
FKHPLFDOV�� 7KH� FRPSDQ\� KDV� WZR� PDQXIDFWXULQJ� XQLWV� ORFDWHG� DW
5DVD\DQL� �0DKDUDVKWUD�� DQG� .RFKL� �.HUDOD��� 7KH� 5DVD\DQL� XQLW
�3KHQRO� &RPSOH[�� FRPPHQFHG� SURGXFWLRQ� IURP� ��������� +2&/� LV
WKH� VROH� PDQXIDFWXUHU� RI� VWUDWHJLFDOO\� LPSRUWDQW� 1�2�� �'LQLWURJHQ
7HWUR[LGH��LQ�,QGLD�ZKLFK�LV�VXSSOLHG�E\�WKH�FRPSDQ\�WR�,652�IRU�LWV
VDWHOOLWHV� ODXQFKLQJ� SURJUDPPH�� +2&/� KDV� D� VXEVLGLDU\� FRPSDQ\
0�V� +LQGXVWDQ� )OXRURFDUERQV� /LPLWHG� �+)/�� ORFDWHG� DW� 5XGUDUDP�
7HODQJDQD��ZKLFK�PDQXIDFWXUHV�3RO\� WHWUD� IOXUR�HWK\OHQH� �37)(���D
KLJK� WHFK� HQJLQHHULQJ� SODVWLF�� DQG� FKORUR� GL�IOXRUR� PHWKDQH� �&)0�
����
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:HEVLWH���ZZZ�KRFOLQGLD�FRP

+LQGXVWDQ�,QVHFWLFLGHV�/LPLWHG
+LQGXVWDQ� ,QVHFWLFLGH�/LPLWHG��+,/��ZDV� LQFRUSRUDWHG� LQ������ IRU

PDQXIDFWXUH�DQG�VXSSO\�RI�'LFKORUR�'LSKHQ\O�7ULFKORURHWKDQH��''7��
,Q������� WKH�FRPSDQ\�VHW�XS�D�IDFWRU\�DW�8G\RJPDQGDO��.HUDOD�� IRU
PDQXIDFWXUH� RI� ''7� DQG� LQ� ����� DW� 5DVD\DQL�� 0DKDUDVKWUD�� IRU
PDQXIDFWXUH�RI�0DODWKLRQ��DQ� LQVHFWLFLGH��7KH� WKLUG�XQLW�RI�+,/�ZDV
VHW� XS� DW� %KDWLQGD�� 3XQMDE�� LQ� ������ 5DVD\DQL� DQG� 8G\RJPDQGDO
3ODQWV� KDYH� ERWK� ''7� PDQXIDFWXULQJ� DQG� DJURFKHPLFDO
PDQXIDFWXULQJ� IDFLOLWLHV� ZKLOH� %DWKLQGD� KDV� RQO\� IRUPXODWLRQV
PDQXIDFWXULQJ�DQG�SDFNDJLQJ�IDFLOLW\�

+,/� LV� WKH� VROH� VXSSOLHU� RI� ''7� WR� WKH� 1DWLRQDO� 9HFWRU� %RUQH
'LVHDVH�&RQWURO�3URJUDPPH��19%'&3��RI�WKH�0LQLVWU\�RI�+HDOWK�DQG
)DPLO\� :HOIDUH�� *RYHUQPHQW� RI� ,QGLD�� ''7� DFFRXQWV� IRU� DOPRVW� ��
SHU� FHQW� RI� WKH� FRPSDQ\¶V� WXUQRYHU�� 7KH� FRPSDQ\� H[SRUWV� ''7� WR
VRPH� $IULFDQ� FRXQWULHV� DQG� RWKHU� SURGXFWV� OLNH� PDODWKLRQ� DQG
PDQFR]HE�WR�FRXQWULHV�OLNH�%UD]LO�DQG�$UJHQWLQD��+,/�GLYHUVLILHG�LQWR
DJUR� FKHPLFDOV� LQ� WKH� ODWH� ����V� WR� HQVXUH� VXSSO\� RI� TXDOLW\
SHVWLFLGHV�DW� UHDVRQDEOH�SULFHV� WR� WKH�DJULFXOWXUDO�VHFWRU�DQG�KDV�D
UDQJH� RI� WHFKQLFDO� DQG� IRUPXODWLRQ� JUDGH� SHVWLFLGHV�� 7R� IXUWKHU
FRQVROLGDWH�LWV�SRVLWLRQ��LW�KDV�DOVR�YHQWXUHG�LQWR�WKH�VHHG�EXVLQHVV�
,W�KDV�JRW�WKH�VWDWXV�RI�1DWLRQDO�/HYHO�6HHG�$JHQF\��1/$��IURP�WKH
8QLRQ�0LQLVWU\�RI�$JULFXOWXUH�DQG� LV�SURGXFLQJ�DQG�VXSSO\LQJ�VHHGV
XQGHU�*RYHUQPHQW�VSRQVRUHG�VFKHPHV� OLNH�1DWLRQDO�)RRG�6HFXULW\
0LVVLRQ� �1)60��� 1DWLRQDO� 0LVVLRQ� RQ� 2LOVHHG� DQG� 2LO� 3DOP
�10223�� DQG� 0LVVLRQ� RQ� ,QWHJUDWHG� 'HYHORSPHQW� RI� +RUWLFXOWXUH
�0,'+��� ,Q�DGGLWLRQ�� FRPSDQ\�KDV�GLYHUVLILHG� LQWR� IHUWLOLVHU� VHJPHQW
DV�ZHOO� WR�SURYLGH�D�VLQJOH�VWRS�ZLQGRZ�IRU� WKH�UDQJH�RI�DJULFXOWXUH
LQSXWV�L�H���SHVWLFLGHV��VHHGV�DQG�IHUWLOLVHUV�

:HEVLWH���ZZZ�KLO�JRY�LQ

+LQGXVWDQ�)ORXURFDUERQV�/WG
+LQGXVWDQ� )OXRURFDUERQV� /WG�� �+)/��� D� VXEVLGLDU\� FRPSDQ\� RI

+LQGXVWDQ� 2UJDQLF� &KHPLFDOV� /WG�� �+2&/��� ZDV� LQFRUSRUDWHG� LQ
������ ,W� LV� ORFDWHG� DW� 5XGUDUDP�� 'LVWULFW� 0HGDN�� 7HODQJDQD�� 7KH
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FRPSDQ\� VWDUWHG� SURGXFWLRQ� LQ� ����� DQG� LV� HQJDJHG� LQ� WKH
PDQXIDFWXUH�RI�3RO\�7HWUD�)OXRUR�(WK\OHQH��37)(��DQG�RI�&KORUR�'L
)OXRUR� 0HWKDQH� �&)0������ 37)(� LV� H[WHQVLYHO\� XVHG� LQ� FKHPLFDO�
PHFKDQLFDO�� HOHFWULFDO� DQG� HOHFWURQLF� LQGXVWULHV� DQG� KDV� VWUDWHJLF
DSSOLFDWLRQV�LQ�GHIHQFH�DQG�DHURVSDFH�VHFWRUV��&)0����LV�XVHG�DV�D
UHIULJHUDQW�DQG�IRU�SURGXFWLRQ�RI�37)(�

:HEVLWH���ZZZ�KIO�FR�LQ

$VVDP�*DV�&UDFNHU�3URMHFW�±�%UDKPDSXWUD�&UDFNHU�	�3RO\PHU
/LPLWHG

7KH� $VVDP� *DV� &UDFNHU� 3URMHFW� �$*&3�� ZDV� LQLWLDWHG� LQ
SXUVXDQFH� RI� WKH� 0HPRUDQGXP� RI� 6HWWOHPHQW� VLJQHG� EHWZHHQ
FHQWUDO� JRYHUQPHQW�� $OO� $VVDP� 6WXGHQWV� 8QLRQ� �$$68�� DQG� $OO
$VVDP�*DQD�3DULVKHG��$$*3��LQ�������7KLV�SURMHFW� LV�RI�HFRQRPLF
VLJQLILFDQFH�IRU�$VVDP�DQG�WKH�1RUWK�(DVW�5HJLRQ��7KH�$*&3�ZDV
GHGLFDWHG�WR�WKH�QDWLRQ�LQ������

&HQWUDO�,QVWLWXWH�RI�3HWURFKHPLFDOV�(QJLQHHULQJ�DQG�7HFKQRORJ\
&HQWUDO� ,QVWLWXWH� RI� 3HWURFKHPLFDOV� (QJLQHHULQJ� DQG� 7HFKQRORJ\�

IRUPHUO\� NQRZQ� DV� &HQWUDO� ,QVWLWXWH� RI� 3ODVWLFV� (QJLQHHULQJ� 	
7HFKQRORJ\� �&,3(7��� D� SUHPLHU� ��� ���������� 406�� ,62�,(&� �
������� ,62�,(&�������FHUWLILHG�3ODVWLFV� ,QVWLWXWH�XQGHU� WKH�DHJLV�RI
'HSDUWPHQW� RI� &KHPLFDOV� 	� 3HWUR�FKHPLFDOV�� ZDV� HVWDEOLVKHG� LQ
������7KH�GLYHUVLILHG�DFWLYLWLHV�RI�&,3(7� LQFOXGH� VNLOO� GHYHORSPHQW�
WHFKQRORJ\� VXSSRUW� WR� LQGXVWU\�� DFDGHPLFV� DQG� UHVHDUFK� DQG
GHYHORSPHQW� �67$5�� LQ� WKH� ILHOG�RI�SODVWLFV�HQJLQHHULQJ� WHFKQRORJ\�
L�H���GHVLJQ��&$'�&$0�&$(��WRROLQJ��SODVWLFV�SURFHVVLQJ��WHVWLQJ�DQG
TXDOLW\�DVVXUDQFH��HWF��7KH�UHDFK�RI�&,3(7�KDV�EHHQ�H[SDQGHG�DQG
LW� LV� QRZ� RSHUDWLQJ� DW� ��� FHQWUHV� LQ� ��� VWDWHV� DFURVV� WKH� FRXQWU\�
7KHVH�DUH���+LJK�/HDUQLQJ�&HQWUHV��+/&V��SURYLGLQJ�XQGHUJUDGXDWH�
SRVWJUDGXDWH�DQG�GRFWRUDO�SURJUDPPHV� LQ�DIILOLDWLRQ�ZLWK� UHVSHFWLYH
VWDWH� XQLYHUVLWLHV�� ��� GLSORPD� FHQWUHV� IRFXV� RQ� GLSORPD� DQG� VNLOO�
RULHQWHG�SURJUDPPH����9RFDWLRQDO�7UDLQLQJ�&HQWUHV� �97&V��SURYLGH
9RFDWLRQDO�6NLOO�'HYHORSPHQW� WUDLQLQJ�SURJUDPPHV�DLPHG�DW�JDLQIXO
HPSOR\PHQW� WR� XQHPSOR\HG� DQG� XQGHUHPSOR\HG� \RXWK�� �� 5	'
:LQJV�LQYROYHG�LQ�DSSOLFDWLRQ�RULHQWHG�UHVHDUFK�LQ�WKH�QLFKH�DUHDV�RI

Downloaded From - t.me/upsc_cse_updates



3ODVWLFV�(QJLQHHULQJ�DQG�7HFKQRORJ\����6SHFLDOLVHG�&HQWUHV�SURYLGH
DFDGHPLF�SURJUDPPHV�DQG� WHFKQRORJ\�VXSSRUW�VHUYLFHV�UHOHYDQW� WR
WKHLU� UHVSHFWLYH� VSHFLDOLVHG� GRPDLQV� DQG� RSHUDWRU�OHYHO� WUDLQLQJ
SURJUDPPHV� LQ� SODVWLFV� SURFHVVLQJ� DQG� UHF\FOLQJ� WHFKQRORJ\�� DQG
RQH�SRO\PHU�GDWD�VHUYLFH�FHQWUH�GHDOV�ZLWK�FUHDWLRQ�RI�GDWDEDVH�

,QVWLWXWH�RI�3HVWLFLGH�)RUPXODWLRQ�7HFKQRORJ\
,QVWLWXWH� RI� 3HVWLFLGH� )RUPXODWLRQ� 7HFKQRORJ\� �,3)7�� ZDV

HVWDEOLVKHG� LQ� ����� DV� DQ� DXWRQRPRXV� LQVWLWXWLRQ� XQGHU� WKH
'HSDUWPHQW� RI� &KHPLFDOV� DQG� 3HWUR�FKHPLFDOV�� ,3)7� LV� D� 1$%/
DFFUHGLWHG� ODERUDWRU\� IRU� WHVWLQJ� RI� SHVWLFLGHV� WHFKQLFDO� DQG
IRUPXODWLRQ�� SHVWLFLGH� UHVLGXHV� LQ� YDULRXV� IRRG� PDWULFHV� DQG� &:&
UHODWHG�FKHPLFDOV��2QH�RI� WKH�PDLQ�REMHFWLYHV�RI� WKH� LQVWLWXWH� LV� WKH
GHYHORSPHQW�RI�XVHU�DQG�HQYLURQPHQW�IULHQGO\�SHVWLFLGH� IRUPXODWLRQ
WHFKQRORJ\�� ,3)7� KDV� HVWDEOLVKHG� D� KHDOWK\� VXSSRUW� ZLWK� WKH
3HVWLFLGH�,QGXVWULHV�DQG�KDV�EHHQ�DEOH�WR�VXFFHVVIXOO\�WUDQVIHU�PRUH
WKDQ�ILIW\�IRUPXODWLRQ�WHFKQRORJLHV�WR�,QGLDQ�DQG�IRUHLJQ�FRPSDQLHV�

1HZ�6FKHPHV
6HWWLQJ�XS�RI�3ODVWLF�3DUNV

7KH� VFKHPH� DLPV� DW� VHWWLQJ� XS� RI� QHHG�EDVHG� SODVWLF� SDUNV�� DQ
HFRV\VWHP�ZLWK�VWDWH�RI�WKH�DUW� LQIUDVWUXFWXUH�DQG�HQDEOLQJ�FRPPRQ
IDFLOLWLHV� WKURXJK�FOXVWHU� GHYHORSPHQW�DSSURDFK�� WR� FRQVROLGDWH�DQG
V\QHUJL]H� WKH� FDSDFLWLHV� RI� WKH� GRPHVWLF� GRZQVWUHDP� SODVWLF
SURFHVVLQJ� LQGXVWU\�� 7KH� ODUJHU� REMHFWLYH� RI� WKH� VFKHPH� LV� WR
FRQWULEXWH� WR� WKH� HFRQRP\� E\� LQFUHDVLQJ� LQYHVWPHQW�� SURGXFWLRQ�
H[SRUW� LQ� WKH�VHFWRU�DQG�DOVR�JHQHUDWLRQ�RI�HPSOR\PHQW��8QGHU� WKH
VFKHPH�� WKH� *RYHUQPHQW� RI� ,QGLD� SURYLGHV� JUDQW� IXQGLQJ� XS� WR� ��
SHU� FHQW� RI� WKH� SURMHFW� FRVW�� VXEMHFW� WR� D� FHLOLQJ� RI� ൠ� ��� FURUH� SHU
SURMHFW�� 7KH� UHPDLQLQJ� SURMHFW� FRVW� LV� IXQGHG� E\� WKH� VWDWH
JRYHUQPHQW� RU� VWDWH� LQGXVWULDO� GHYHORSPHQW� FRUSRUDWLRQ� RU� VLPLODU
DJHQFLHV�RI� VWDWH�JRYHUQPHQW�� EHQHILFLDU\� LQGXVWULHV�DQG� ORDQ� IURP
ILQDQFLDO�LQVWLWXWLRQV�

3HWUROHXP�&KHPLFDO�DQG�3HWURFKHPLFDO�,QYHVWPHQW�5HJLRQV

Downloaded From - t.me/upsc_cse_updates



7KH�3HWUROHXP�&KHPLFDO�DQG�3HWURFKHPLFDO� ,QYHVWPHQW�5HJLRQV
�3&3,5V�� DUH� FRQFHSWXDOL]HG� LQ� D� FOXVWHU� DSSURDFK� WR� SURPRWH
SHWUROHXP��FKHPLFDO�DQG�SHWURFKHPLFDO�VHFWRUV�LQ�DQ�LQWHJUDWHG�DQG
HQYLURQPHQW� IULHQGO\� PDQQHU� RQ� D� ODUJH� VFDOH�� 7KLV� SROLF\� ZDV
IRUPXODWHG�LQ������WR�JLYH�D�ERRVW�WR�WKLV�VHFWRU��8QGHU�WKH�SROLF\���
3&3,5V� DUH� EHLQJ� LPSOHPHQWHG� LQ� $QGKUD� 3UDGHVK
�9LVKDNKDSDWQDP��� *XMDUDW� �'DKHM��� 2GLVKD� �3DUDGHHS�� DQG� 7DPLO
1DGX��&XGGDORUH�DQG�1DJDSDWWLQDP��

3KDUPDFHXWLFDOV
7KH�'HSDUWPHQW�RI�&KHPLFDOV�DQG�3HWUR�FKHPLDOV�ZDV�XQGHU�WKH

0LQLVWU\� RI� ,QGXVWU\� XQWLO� ������ ZKHQ� LW� ZDV� EURXJKW� XQGHU� WKH
0LQLVWU\� RI� 3HWUROHXP� DQG� &KHPLFDOV�� ,Q� ������ WKH� 'HSDUWPHQW� RI
&KHPLFDOV� DQG� 3HWUR�FKHPLFDOV� ZDV� WUDQVIHUUHG� WR� WKH� 0LQLVWU\� RI
&KHPLFDOV� DQG� )HUWLOLVHUV�� 7KH� 'HSDUWPHQW� LV� HQWUXVWHG� ZLWK� WKH
UHVSRQVLELOLW\� RI� SODQQLQJ�� GHYHORSPHQW� DQG� UHJXODWLRQV� RI� WKH
FKHPLFDOV��SHWUR�FKHPLFDOV�DQG�SKDUPDFHXWLFDO�LQGXVWU\�VHFWRU�

:HEVLWH���ZZZ�SKDUDPDFHXWLFDOV�JRY�LQ

3KDUPDFHXWLFDOV�3ULFLQJ�3ROLF\
7KH� 'HSDUWPHQW� QRWLILHG� WKH� 1DWLRQDO� 3KDUPDFHXWLFDO� 3ULFLQJ

3ROLF\�������1333�������LQ������ZLWK�WKH�REMHFWLYH�WR�SXW�LQ�SODFH�D
UHJXODWRU\� IUDPHZRUN� IRU� SULFLQJ� RI� GUXJV� WR� HQVXUH� DYDLODELOLW\� RI
UHTXLUHG� PHGLFLQHV� ±� ³HVVHQWLDO� PHGLFLQHV´� ±� DW� UHDVRQDEOH� SULFHV�
HYHQ� ZKLOH� SURYLGLQJ� VXIILFLHQW� RSSRUWXQLW\� IRU� LQQRYDWLRQ� DQG
FRPSHWLWLRQ� WR� VXSSRUW� WKH� JURZWK� RI� LQGXVWU\�� WKHUHE\� PHHWLQJ� WKH
JRDOV�RI�HPSOR\PHQW�DQG�VKDUHG�HFRQRPLF�ZHOO�EHLQJ�IRU�DOO�

6XEVHTXHQWO\�� WR� LPSOHPHQW� WKH� 1333������� WKH� QHZ� 'UXJV
�3ULFHV� &RQWURO�� 2UGHU�� ������ ZDV� QRWLILHG� LQ� ����� WR� FRQWURO� WKH
SULFHV�RI�VSHFLILHG�GRVDJHV�DQG�VWUHQJWKV�DV�XQGHU�1DWLRQDO�/LVW�RI
(VVHQWLDO�0HGLFLQHV������1/(0��������7KLV�ZDV�PRGLILHG�WR�LQFOXGH
PHGLFLQHV� LQFOXGHG� LQ� 1/(0������ LQ� ����� DIWHU� WKH� VDPH� ZDV
UHFHLYHG� IURP� 0LQLVWU\� RI� +HDOWK� DQG� )DPLO\� :HOIDUH� WKDW� KDG
FRQVWLWXWHG�DQ�([SHUW�&RUH�&RPPLWWHH�WR�UHYLHZ�DQG�UHFRPPHQG�WKH
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UHYLVLRQ�RI�1DWLRQDO�/LVW�RI�(VVHQWLDO�0HGLFLQHV� �1/(0������� LQ� WKH
FRQWH[W�RI�FRQWHPSRUDU\�NQRZOHGJH�RI�XVH�RI�WKHUDSHXWLF�SURGXFWV�

0HGLFDO�'HYLFHV
0HGLFDO�'HYLFHV� LQGXVWU\� LV�D�PXOWL�SURGXFW� LQGXVWU\��SURGXFLQJ�D

ZLGH�UDQJH�RI�SURGXFWV��,QGLD�LV�JURZLQJ�DV�D�NH\�PDUNHW�IRU�0HGLFDO
'HYLFHV�DQG�'LDJQRVWLFV�� ,QGLDQ�0HGLFDO�'HYLFHV� LQGXVWU\�GHSHQGV
RQ� LPSRUWV� XS� WR� DQ� H[WHQW� RI� DOPRVW� ��� SHU� FHQW�� 0RVW� KL�WHFK
LQQRYDWLYH�SURGXFWV�DQG�WHFKQRORJ\�RULJLQDWH�IURP�D�ZHOO�GHYHORSHG
HFRV\VWHP� DQG� LQQRYDWLRQ� F\FOH� ZKLFK� QHHGV� WR� EH� GHYHORSHG� LQ
,QGLD�WR�SURPRWH�LQGLJHQRXV�LQGXVWU\�DQG�WR�UHGXFH�RXU�GHSHQGHQFH
RQ� LPSRUWV�� ,Q� ������ WKH� JRYHUQPHQW� ODXQFKHG� WKH� ³0DNH� LQ� ,QGLD´
FDPSDLJQ��ZLWK�WKH�REMHFWLYH�RI�PDNLQJ�,QGLD�D�JOREDO�PDQXIDFWXULQJ
KXE��WKXV�EULQJLQJ�IRUHLJQ�WHFKQRORJ\�DQG�FDSLWDO�LQWR�WKH�FRXQWU\�

0HGLFDO�'HYLFH�6HJPHQWV
7KH� PHGLFDO� GHYLFH� PDUNHW� HQFRPSDVVHV� D� ZLGH� UDQJH� RI

SURGXFWV� IURP� UHODWLYHO\� ORZ� YDOXH� LWHPV� VXFK� DV� V\ULQJHV� DQG
QHHGOHV� WR� WKH� KLJK� YDOXH� HTXLSPHQW� VXFK� DV� &7� VFDQV�� HWF�� 7KH
PHGLFDO�GHYLFHV� LQGXVWU\�FDQ�EH�EURDGO\�FODVVLILHG�DV�FRQVLVWLQJ�RI�
�D�� PHGLFDO� GLVSRVDEOHV� DQG� FRQVXPDEOHV�� �E�� PHGLFDO� HOHFWURQLFV�
KRVSLWDO� HTXLSPHQW�� VXUJLFDO� LQVWUXPHQWV�� �F�� LPSODQWV�� DQG� �G�
GLDJQRVWLF�UHDJHQWV�

3UDGKDQ�0DQWUL�%KDUWL\D�-DQDXVKDGKL�3DUL\RMDQD
7KH�-DQ�$XVKDGKL�6FKHPH�ZDV�ODXQFKHG�LQ������ZLWK�WKH�DLP�RI

VHOOLQJ�DIIRUGDEOH�JHQHULF�PHGLFLQHV�WKURXJK�GHGLFDWHG�VDOHV�RXWOHWV�
L�H��� -DQ� $XVKDGKL� 6WRUHV� LQ� YDULRXV� GLVWULFWV� DFURVV� WKH� FRXQWU\�
6RPH� RI� WKH� REMHFWLYHV� RI� WKH� 6FKHPH� LQFOXGH�� HQVXUH� DFFHVV� WR
TXDOLW\�PHGLFLQHV��H[WHQG�FRYHUDJH�RI�TXDOLW\�JHQHULF�PHGLFLQHV�VR
DV� WR� UHGXFH� DQG� WKHUHE\� UHGHILQH� WKH� XQLW� FRVW� RI� WUHDWPHQW� SHU
SHUVRQ�� DQG� FUHDWH� DZDUHQHVV� DERXW� JHQHULF� PHGLFLQHV� WKURXJK
HGXFDWLRQ�DQG�SXEOLFLW\�VR� WKDW�TXDOLW\� LV�QRW�V\QRQ\PRXV�ZLWK�RQO\
KLJK� SULFH�� 7KH� ILUVW� -DQ� $XVKDGKL� 6WRUH� ZDV� RSHQHG� LQ� $PULWVDU�
3XQMDE�LQ�������7KH�RULJLQDO�WDUJHW�RI�WKH�FDPSDLJQ�ZDV�WR�HVWDEOLVK
-DQ� $XVKDGKL� 6WRUHV� LQ� HYHU\� GLVWULFW� RI� RXU� FRXQWU\�� 5HFHQWO\�
³3UDGKDQ�0DQWUL�-DQ�$XVKDGKL�<RMDQD´��30-$<��KDV�EHHQ�UHQDPHG
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DV�³3UDGKDQ�0DQWUL�%KDUWL\D�-DQDXVKDGKL�3DUL\RMDQD´��30%-3��DQG
³3UDGKDQ�0DQWUL�-DQ�$XVKDGKL�.HQGUD´��30-$.��DV�³3UDGKDQ�0DQWUL
%KDUWL\D�-DQDXVKDGKL�.HQGUD´��30%-.��

,QGLDQ�'UXJV�DQG�3KDUPDFHXWLFDOV�/LPLWHG
,QGLDQ� 'UXJV� DQG� 3KDUPDFHXWLFDOV� /LPLWHG� �,'3/�� ZDV

LQFRUSRUDWHG� LQ� ����� ZLWK� WKH� SULPDU\� REMHFWLYH� RI� FUHDWLQJ� VHOI�
VXIILFLHQF\� LQ� HVVHQWLDO� OLIH�VDYLQJ� GUXJV� DQG� PHGLFLQHV�� 7KH
FRPSDQ\� KDV� SUHVHQWO\� WKUHH� PDQXIDFWXULQJ� SODQWV�� RQH� HDFK� DW
5LVKLNHVK��8WWDUDNKDQG���+\GHUDEDG��$QGKUD�3UDGHVK��DQG�*XUJDRQ
�+DU\DQD��� ,'3/� KDV� WZR� ZKROO\� RZQHG� VXEVLGLDULHV�� QDPHO\�� ,'3/
/WG���&KHQQDL��7DPLO�1DGX��DQG�%LKDU�'UXJV�DQG�2UJDQLF�&KHPLFDOV
/WG�� DW� 0X]DIIDUSXU� �%LKDU��� ,Q� DGGLWLRQ�� ,'3/� KDV� WZR� MRLQW� VHFWRU
XQGHUWDNLQJV�� SURPRWHG� LQ� FROODERUDWLRQ� ZLWK� WKH� UHVSHFWLYH� VWDWH
JRYHUQPHQWV��7KHVH�DUH�5DMDVWKDQ�'UXJV�DQG�3KDUPDFHXWLFDOV�/WG�
�5'3/��� -DLSXU�� DQG� 2ULVVD� 'UXJV� DQG� &KHPLFDOV� /WG�� �2'&/��
%KXEDQHVKZDU�� +RZHYHU�� WKH� JRYHUQPHQW� KDV� GHFLGHG� WR� GH�OLQN
5'3/�IURP�,'3/�DQG�WKH�SURFHVV�RI�GHOLQNLQJ�LV�XQGHUZD\�

:HEVLWH���ZZZ�LGSOLQGLD�LQ

%HQJDO�&KHPLFDOV�DQG�3KDUPDFHXWLFDOV�/LPLWHG
%HQJDO� &KHPLFDOV� DQG� 3KDUPDFHXWLFDOV� /LPLWHG� �%&3/�� ZDV� D

VLFN�FRPSDQ\� LQ� WKH�SULYDWH�VHFWRU� LQ� WKH�QDPH�DQG�VW\OH�RI�%HQJDO
&KHPLFDOV� DQG� 3KDUPDFHXWLFDOV� :RUNV�� $� QHZ� SXEOLF� VHFWRU
FRPSDQ\� LQ� WKH� QDPH� DQG� VW\OH� RI� %HQJDO� &KHPLFDOV� DQG
3KDUPDFHXWLFDOV� /LPLWHG� �%&3/�� ZDV� LQFRUSRUDWHG� LQ� �����7KH
FRPSDQ\� KDV� IRXU� PDQXIDFWXULQJ� XQLWV²RQH� HDFK� DW� 0DQLNWDOD� DW
.RONDWD�� 3DQLKDWL� DW� 1RUWK� ��� 3DUJDQDV� �:HVW� %HQJDO��� RQH� DW
0XPEDL� �0DKDUDVKWUD�� DQG� RQH� DW� .DQSXU� �83��� 7KH� FRPSDQ\
PDQXIDFWXUHV� DQG� PDUNHWV� D� ZLGH� UDQJH� RI� LQGXVWULDO� FKHPLFDOV�� D
ODUJH�QXPEHU�RI�GUXJV�DQG�SKDUPDFHXWLFDOV�EHVLGHV�FRVPHWLFV�DQG
KRPH� SURGXFWV�� ,Q� WKH� KRPH� SURGXFWV�� WKH� ZHOO�NQRZQ� SURGXFWV
LQFOXGH�&DQWKDULGLQH�+DLU�2LO�DQG�/DPS�%UDQG�3KHQRO�

:HEVLWH���ZZZ�EHQJDOFKHPLFDOV�FR�LQ
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0LQHV�DQG�0LQHUDOV
0LQLVWU\�RI�0LQHV� LV� UHVSRQVLEOH� IRU�VXUYH\�DQG�H[SORUDWLRQ�RI�DOO

PLQHUDOV��RWKHU�WKDQ�QDWXUDO�JDV��SHWUROHXP�DQG�DWRPLF�PLQHUDOV��IRU
PLQLQJ�DQG�PHWDOOXUJ\�RI�QRQ�IHUURXV�PHWDOV�OLNH�DOXPLQLXP��FRSSHU�
]LQF��OHDG��JROG��QLFNHO��HWF���DQG�IRU�DGPLQLVWUDWLRQ�RI�WKH�0LQHV�DQG
0LQHUDOV� �5HJXODWLRQ�DQG�'HYHORSPHQW��$FW��������DQG� UXOHV�PDGH
WKHUHXQGHU� LQ� UHVSHFW� RI� DOO� PLQHV� DQG� PLQHUDOV� RWKHU� WKDQ� FRDO�
QDWXUDO� JDV� DQG� SHWUROHXP� DV� ZHOO� DV� 2IIVKRUH� $UHDV� 0LQHUDO
�'HYHORSPHQW� DQG� 5HJXODWLRQ�� $FW�� ����� DQG� UXOHV� PDGH
WKHUHXQGHU�

7KH�0LQLVWU\� LV� UHVSRQVLEOH� IRU� OHJLVODWLRQ� IRU� UHJXODWLRQ�RI�PLQHV
DQG� GHYHORSPHQW� RI� PLQHUDOV� ZLWKLQ� WKH� WHUULWRU\� RI� ,QGLD�� LQFOXGLQJ
PLQHV�DQG�PLQHUDOV�XQGHUO\LQJ�WKH�RFHDQ�ZLWKLQ�WKH�WHUULWRULDO�ZDWHUV
RU� WKH� FRQWLQHQWDO� VKHOI�� RU� WKH� H[FOXVLYH� HFRQRPLF� ]RQH� DQG� RWKHU
PDULWLPH�]RQHV�RI�,QGLD�DV�PD\�EH�VSHFLILHG��IURP�WLPH�WR�WLPH�E\�RU
XQGHU� DQ\� ODZ� PDGH� E\� 3DUOLDPHQW�� UHJXODWLRQ� RI� PLQHV� DQG
GHYHORSPHQW�RI�PLQHUDOV�RWKHU�WKDQ�FRDO��OLJQLWH�DQG�VDQG�IRU�VWRZLQJ
DQG� DQ\� RWKHU� PLQHUDO� GHFODUHG� DV� SUHVFULEHG� VXEVWDQFHV� IRU� WKH
SXUSRVH�RI�WKH�$WRPLF�(QHUJ\�$FW�����������RI�������DV�GHFODUHG�E\
ODZ�� LQFOXGLQJ� TXHVWLRQV� FRQFHUQLQJ� UHJXODWLRQ� DQG� GHYHORSPHQW� RI
PLQHUDOV� LQ� YDULRXV� VWDWHV� DQG� WKH� PDWWHUV� FRQQHFWHG� WKHUHZLWK� RU
LQFLGHQWDO� WKHUHWR�� DOO� RWKHU� PHWDOV� DQG� PLQHUDOV� QRW� VSHFLILFDOO\
DOORWWHG� WR�DQ\�RWKHU�0LQLVWU\�'HSDUWPHQW�� VXFK�DV�DOXPLQLXP�� ]LQF�
FRSSHU��JROG��GLDPRQGV��OHDG�DQG�QLFNHO��SODQQLQJ��GHYHORSPHQW�DQG
FRQWURO�RI��DQG�DVVLVWDQFH�WR��DOO�LQGXVWULHV�GHDOW�ZLWK�E\�WKH�0LQLVWU\�
DQG� WKH� DGPLQLVWUDWLRQ� DQG� PDQDJHPHQW� RI� *HRORJLFDO� 6XUYH\� RI
,QGLD��,QGLDQ�%XUHDX�RI�0LQHV�

:HEVLWH���ZZZ�PLQHV�JRY�LQ

0LQHUDO�/HJLVODWLRQ�DQG�5HIRUPV
7KH�&HQWUDO�$FW�WR�SURYLGH�IRU�WKH�GHYHORSPHQW�DQG�UHJXODWLRQ�RI

PLQHV� DQG� PLQHUDOV� LV� WKH� 0LQHV� DQG� 0LQHUDOV� �'HYHORSPHQW� DQG
5HJXODWLRQ��$FW��������ZKLFK�FDPH�LQWR�IRUFH�LQ�������6HFWLRQ����RI
WKH�00'5�$FW�HPSRZHUV�WKH�FHQWUDO�JRYHUQPHQW�WR�IRUPXODWH�UXOHV
IRU�UHJXODWLRQ�RI�JUDQW�RI�PLQHUDO�FRQFHVVLRQV�IRU�PDMRU�PLQHUDOV�� LQ
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DFFRUGDQFH� RI� ZKLFK� 0LQHUDO� &RQFHVVLRQ� 5XOHV�� ������ KDYH� EHHQ
IUDPHG�� 6HFWLRQ� ��� RI� 00'5� $FW�� ������ HPSRZHUV� WKH� &HQWUDO
*RYHUQPHQW� WR� IUDPH� UXOHV� IRU� WKH� FRQVHUYDWLRQ� DQG� V\VWHPDWLF
GHYHORSPHQW� RI� PLQHUDOV� DQG� IRU� WKH� SURWHFWLRQ� RI� HQYLURQPHQW� LQ
DFFRUGDQFH�RI�ZKLFK�0LQHUDO�&RQVHUYDWLRQ�DQG�'HYHORSPHQW�5XOHV�
������KDYH�EHHQ�IUDPHG��6HFWLRQ����RI�00'5�$FW��������HPSRZHUV
VWDWH�JRYHUQPHQWV� WR� IUDPH� UXOHV� IRU� UHJXODWLQJ� WKH�JUDQW� RI� TXDUU\
OHDVHV�� PLQLQJ� OHDVHV� RU� RWKHU� PLQHUDO� FRQFHVVLRQV� LQ� UHVSHFW� RI
PLQRU�PLQHUDOV��DFFRUGLQJO\��DOO� VWDWH�JRYHUQPHQWV�DQG�VRPH�XQLRQ
WHUULWRULHV�KDYH�IUDPHG�WKHLU�RZQ�UXOHV�LQ�WKLV�UHJDUG�

7KH�&HQWUDO�*RYHUQPHQW�IUDPHG�WKH�IROORZLQJ�UXOHV�WR�JLYH�HIIHFW
WR�WKH�QHZO\�DPHQGHG�SURYLVLRQ�RI�WKH�VDLG�$FW�DQG�DOVR�JLYH�ERRVW
WR� WKH� PLQLQJ� VHFWRU�� 7KH� QHZO\� IUDPHG� 5XOHV� DUH� OLVWHG� DV� 7KH
0LQHUDOV��(YLGHQFH�RI�0LQHUDO�&RQWHQWV��5XOHV��������7KH�0LQHUDOV
�1RQ�H[FOXVLYH�5HFRQQDLVVDQFH�3HUPLWV��5XOHV�� ������7KH�0LQHUDO
�$XFWLRQ�� 5XOHV�� ������ 7KH� 0LQHUDOV� �0LQLQJ� E\� *RYHUQPHQW
&RPSDQLHV��5XOHV��������7KH�0LQHV�DQG�0LQHUDOV���&RQWULEXWLRQ� WR
'LVWULFW� 0LQHUDO� )RXQGDWLRQ�� 5XOHV�� ������ 7KH� 1DWLRQDO� ([SORUDWLRQ
7UXVW� 5XOHV�� ������ 7KH� 0LQHUDOV� �2WKHU� WKDQ� $WRPLF� DQG
+\GURFDUERQV� (QHUJ\� 0LQHUDO� &RQFHVVLRQ�� 5XOHV�� ������ 7KH
0LQHUDOV��7UDQVIHU�RI�0LQLQJ�/HDVH�*UDQWHG�2WKHUZLVH�WKDQ�WKURXJK
$XFWLRQ� IRU� &DSWLYH� 3XUSRVH�� 5XOHV�� ������ 7KH� $WRPLF� 0LQHUDOV
&RQFHVVLRQ� 5XOHV�� ������ DQG� 7KH� 0LQHUDO� &RQVHUYDWLRQ� DQG
'HYHORSPHQW�5XOHV�������

0LQHUDO�/DZV��$PHQGPHQW��$FW������
7KH� 00'5� $FW�� ����� ZDV� DPHQGHG� WKURXJK� 0LQHUDO� /DZV

�$PHQGPHQW�� $FW�� ����� WR� VXVWDLQ� VXSSO\� RI� PLQHUDOV� GXH� WR� ODUJH
QXPEHU�RI�PLQHUDO�EORFNV�H[SLULQJ� LQ�0DUFK�������7KH�DPHQGPHQW
ZDV� LQWHQGHG� WR� REYLDWH� REWDLQLQJ� IUHVK� FOHDUDQFHV� IRU� WKH� QHZ
PLQLQJ�OHDVHV�ZKLFK�ZDV�FDXVLQJ�LQRUGLQDWH�GHOD\�LQ�FRPPHQFHPHQW
RI� PLQLQJ� RSHUDWLRQV� DQG� VXEVHTXHQW� SURGXFWLRQ� RI� WKH� PLQHUDO�
$FFRUGLQJO\�� D� SURYLVLRQ� ZDV� LQWURGXFHG� IRU� YHVWLQJ� RI� DOO
FOHDUDQFHV�DSSURYDO�WR�WKH�QHZ�PLQLQJ�OHDVH�KROGHU�RI�VXFK�H[SLULQJ
PLQHUDO�EORFNV�DOORFDWHG�WKURXJK�DXFWLRQ�

00'5�$PHQGPHQW�$FW������
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0LQLVWU\� RI� 0LQHV� KDV� DPHQGHG� WKH� 0LQHV� DQG� 0LQHUDOV
�'HYHORSPHQW�DQG�5HJXODWLRQ���00'5��$FW�������WKURXJK�WKH�0LQHV
DQG�0LQHUDOV��'HYHORSPHQW�DQG�5HJXODWLRQ��$PHQGPHQW�$FW�������
7KH�DPHQGHG�$FW��LQWHU�DOLD��FRQWDLQV�IROORZLQJ�SURYLVLRQV�IRU�JLYLQJ
LPPHGLDWH� ERRVW� WR� PLQHUDO� SURGXFWLRQ�� LPSURYLQJ� HDVH� RI� GRLQJ
EXVLQHVV�DQG�LQFUHDVH�HPSOR\PHQW�LQ�PLQHUDO�VHFWRU�

�L��5HPRYHG�WKH�GLVWLQFWLRQ�EHWZHHQ�FDSWLYH�DQG�PHUFKDQW�PLQHV�
,W� DOORZV� DOO� FDSWLYH� PLQHV� WR� VHOO� XSWR� ��� SHU� FHQW� RI� WKH� PLQHUDOV
SURGXFHG�GXULQJ�WKH�\HDU�DIWHU�PHHWLQJ�WKH�UHTXLUHPHQW�RI�DWWDFKHG
SODQW� RI� SD\PHQW� RI� DGGLWLRQDO� DPRXQW� WR� VWDWH� JRYHUQPHQW�� �LL�
5HVROYHG�SHQGLQJ�FDVHV�XQGHU�6HFWLRQ���$�RI�WKH�00'5�$FW�������
�LLL��6WDWXWRU\�FOHDUDQFHV�RI� WKH�PLQLQJ� OHDVHV�WR�EH�YDOLG�HYHQ�DIWHU
H[SLU\�RU�WHUPLQDWLRQ�RI�PLQLQJ�OHDVH�DQG�ZRXOG�EH�YHVWHG�LQ�WKH�QH[W
OHVVHH�RI� WKH�PLQH�� �LY��$OORZ� WKH� WUDQVIHU�RI�DOO�PLQHUDO�FRQFHVVLRQ
ZLWKRXW� DQ\� FKDUJHV�� �Y�� 3URYLGHV� IRU� VHDPOHVV� WUDQVLWLRQ� RI� WKH
FRQFHVVLRQ� IURP� H[SORUDWLRQ� WR� SURGXFWLRQ�� DQG� �YL�� (PSRZHUHG
&HQWUDO� *RYHUQPHQW� WR� JLYH� GLUHFWLRQV� UHJDUGLQJ� FRPSRVLWLRQ� DQG
XWLOLVDWLRQ�RI�IXQG�E\�WKH�'LVWULFW�0LQHUDO�)RXQGDWLRQ�

1DWLRQDO�0LQHUDO�([SORUDWLRQ�7UXVW
7KH�JRYHUQPHQW�QRWLILHG�1DWLRQDO�0LQHUDO�([SORUDWLRQ�7UXVW�5XOHV�

����� DQG� KDV� DOVR� HVWDEOLVKHG� 1DWLRQDO� 0LQHUDO� ([SORUDWLRQ� 7UXVW
�10(7�� LQ�SXUVXDQFH�RI�VXEVHFWLRQ� ����RI�6HFWLRQ��&�RI� WKH�0LQHV
DQG�0LQHUDOV��'HYHORSPHQW�DQG�5HJXODWLRQ��$PHQGPHQW�$FW�������
ZLWK� WKH�SULPDU\�REMHFWLYH� WR�SURPRWH� UHJLRQDO�DQG�GHWDLOHG�PLQHUDO
H[SORUDWLRQ�LQ�WKH�FRXQWU\�WR�LQFUHDVH�RYHUDOO�PLQHUDO�SURGXFWLRQ�DQG
DFKLHYH�VXVWDLQDEOH�GHYHORSPHQW�RI�WKH�PLQHUDO�VHFWRU�

3UDGKDQ�0DQWUL�.KDQLM�.VKHWUD�.DO\DQ�<RMDQD
7KH�JRYHUQPHQW�ODXQFKHG�3UDGKDQ�0DQWUL�.KDQLM�.VKHWUD�.DO\DQ

<RMDQD��30...<��ZKLFK�LV�WR�EH�LPSOHPHQWHG�E\�WKH�GLVWULFW�PLQHUDO
IRXQGDWLRQV�RI�WKH�UHVSHFWLYH�GLVWULFWV��30...<�ZLOO�KHOS�LQ�FUHDWLQJ
D� FRQJHQLDO� PLQLQJ� HQYLURQPHQW�� DPHOLRUDWH� WKH� FRQGLWLRQ� RI� WKH
DIIHFWHG�SHUVRQ�DQG�FUHDWH�D�ZLQ�ZLQ�VLWXDWLRQ�IRU� WKH�VWDNHKROGHUV�
$�QDWLRQDO�SRUWDO�IRU�'0)�LV�EHLQJ�GHYHORSHG�ZKLFK�ZLOO�KHOS�PRQLWRU
WKH� LPSOHPHQWDWLRQ� RI� SURMHFWV� XQGHU� WKH� 30...<� VFKHPH�� 7KH
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PRQLWRULQJ� RI� 30...<� ZRXOG� EH� GRQH� XQGHU� ³',6+$´�� WKH� 'LVWULFW
'HYHORSPHQW�&RRUGLQDWLRQ�DQG�0RQLWRULQJ�&RPPLWWHH�RI�0LQLVWU\�RI
5XUDO�'HYHORSPHQW��WR�SURPRWH�V\QHUJ\�DQG�FRQYHUJHQFH�IRU�JUHDWHU
LPSDFW�

1DWLRQDO�0LQHUDO�([SORUDWLRQ�3ROLF\
*RYHUQPHQW� XQYHLOHG� 1DWLRQDO� 0LQHUDO� ([SORUDWLRQ� 3ROLF\�� ����

�10(3��� ZKLFK� VSHOOV� RXW� WKH� VWUDWHJ\� DQG� RXWOLQHV� WKH� DFWLRQ� SODQ
WKDW�WKH�JRYHUQPHQW�ZLOO�DGRSW�WR�HQVXUH�FRPSUHKHQVLYH�H[SORUDWLRQ
RI� FRXQWU\¶V� PLQHUDO� UHVRXUFHV� �QRQ�IXHO� DQG� QRQ�FRDO��� 7KH� 10(3
SULPDULO\�DLPV�DW�DFFHOHUDWLQJ� WKH�H[SORUDWLRQ�DFWLYLW\� LQ� WKH�FRXQWU\
WKURXJK�HQKDQFHG�SDUWLFLSDWLRQ�RI�WKH�SULYDWH�VHFWRU�

7UDQVSDUHQF\��$XFWLRQ��0RQLWRULQJ�DQG�5HVRXUFH�$XJPHQWDWLRQ
7R� IDFLOLWDWH� DQG� H[SHGLWH� YDULRXV� FOHDUDQFHV�DSSURYDOV� UHTXLUHG

DIWHU� WKH� PLQHUDO� EORFN� LV� DOORFDWHG�� DQ� ,QWHU�PLQLVWHULDO� *URXS� KDV
EHHQ�FRQVWLWXWHG� WR�H[SHGLWH� WKH� UHTXLVLWH�FOHDUDQFHV� WR�HQDEOH� WKH
HDUO\� VWDUW� RI� PLQLQJ� DFWLYLW\�� 7KH� 0LQLVWU\� KDV� GHYHORSHG� D
7UDQVSDUHQF\�� $XFWLRQ�� 0RQLWRULQJ� DQG� 5HVRXUFH� $XJPHQWDWLRQ
�7$05$�� SRUWDO� DQG� PRELOH� DSSOLFDWLRQ�� 7KLV� ZLOO� EH� DQ� LQWHUDFWLYH
SODWIRUP� IRU� DOO� VWDNHKROGHUV� WR� FRPSUHVV� WKH� WLPHOLQHV� IRU
VWDWXWRU\�RWKHU�FOHDUDQFHV�

6WDU�5DWLQJ�RI�0LQHV
7KH�0LQLVWU\�RI�0LQHV�ODXQFKHG�LQ�������D�6FKHPH�IRU�6WDU�5DWLQJ

RI� 0LQHV�� 0LQLQJ� /HDVHV� IRU� LPSOHPHQWDWLRQ� RI� 6XVWDLQDEOH
'HYHORSPHQW� )UDPHZRUN� �6')��� 7KH� 6WDU� 5DWLQJV� DUH� WR� EH
DZDUGHG��EDVHG�RQ�HYDOXDWLRQ�RI�SHUIRUPDQFH�RI�PLQHV�RQ� WHFKQR�
VRFLR�HFRQRPLF� DQG� HQYLURQPHQWDO� SDUDPHWHUV� DQG� JLYH� REMHFWLYH
UHSRUWLQJ�RI�WKHLU�DFWLYLWLHV��,W�KDV�EHHQ�LQVWLWXWHG�DV�D�WZR�WLHU�V\VWHP
SURYLGLQJ� VHOI�HYDOXDWLRQ� WHPSODWHV� WR� EH� ILOOHG� LQ� E\� WKH� PLQH
RSHUDWRUV�IROORZHG�E\�YDOLGDWLRQ�WKURXJK�,QGLDQ�%XUHDX�RI�0LQHV�

0LQLQJ�6XUYHLOODQFH�6\VWHP
7R�FXUE�WKH�PHQDFH�RI�LOOHJDO�PLQLQJ��D�VDWHOOLWH�EDVHG�PRQLWRULQJ

V\VWHP�QDPHO\�0LQLQJ�6XUYHLOODQFH�6\VWHP� �066���ZDV�GHYHORSHG
DQG�ODXQFKHG�ZKLFK�DLPV�WR�HVWDEOLVK�D�UHJLPH�RI�UHVSRQVLYH�PLQHUDO
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DGPLQLVWUDWLRQ� WKURXJK� DXWRPDWLF� UHPRWH� VHQVLQJ� GHWHFWLRQ
WHFKQRORJ\�� 7KH� ODWHVW� VDWHOOLWH� LPDJH� LV� MX[WDSRVHG� RQ� JHR�
UHIHUHQFHG� PLQLQJ� OHDVH� PDSV� WR� FKHFN� DQ\� LOOHJDO� PLQLQJ� LQ� WKH
YLFLQLW\�

0LQHUDO�5HVRXUFHV
7KH�FODVVLILFDWLRQ�RI�UHVHUYHV�UHVRXUFHV�RI�YDULRXV�PLQHUDOV�EDVHG

RQ� 8QLWHG� 1DWLRQV� )UDPHZRUN� &ODVVLILFDWLRQ� �81)&�� ZDV� GRQH� LQ
$SULO�������IROORZLQJ�ZKLFK�1DWLRQDO�0LQHUDO�,QYHQWRU\�ZDV�SUHSDUHG�
7KH�81)&�FRQVLVWV�RI�D�WKUHH�GLPHQVLRQDO�V\VWHP�ZLWK�WKUHH�D[HV²
HFRQRPLF� YLDELOLW\�� IHDVLELOLW\� DVVHVVPHQW�� DQG� JHRORJLFDO
DVVHVVPHQW�� ,QGLD� SURGXFHV� PRUH� WKDQ� ��� PLQHUDOV�� SURPLQHQW
DPRQJ� WKHP� DUH� JLYHQ� KHUH�� 7KH� ILJXUHV� LQFOXGHG� DUH� WKH� ODWHVW
DYDLODEOH�

%DX[LWH
7RWDO�UHVRXUFHV�RI�EDX[LWH�DV�SHU�81)&�LQ�WKH�FRXQWU\�DUH�SODFHG

DW�������PLOOLRQ�WRQQHV��7KHVH�UHVRXUFHV�LQFOXGH�����PLOOLRQ�WRQQHV
UHVHUYHV�DQG�������PLOOLRQ� WRQQHV� UHPDLQLQJ� UHVRXUFHV��%\�JUDGHV�
DERXW� ��� SHU� FHQW� UHVRXUFHV� DUH� RI� PHWDOOXUJLFDO� JUDGH�� 7KH
UHVRXUFHV�RI�UHIUDFWRU\�DQG�FKHPLFDO�JUDGHV�DUH�OLPLWHG�DQG�WRJHWKHU
DFFRXQW�IRU�DERXW���SHU�FHQW��2GLVKD�DORQH�DFFRXQWV�IRU����SHU�FHQW
RI� FRXQWU\¶V� UHVRXUFHV� RI� EDX[LWH� IROORZHG� E\� $QGKUD� 3UDGHVK� ���
SHU�FHQW���*XMDUDW����SHU�FHQW���-KDUNKDQG����SHU�FHQW���0DKDUDVKWUD
��� SHU� FHQW�� DQG� &KKDWWLVJDUK� DQG� 0DGK\D� 3UDGHVK� ��� SHU� FHQW
HDFK���0DMRU�EDX[LWH�UHVRXUFHV�DUH�FRQFHQWUDWHG�LQ�WKH�HDVW�FRDVW�RI
2GLVKD�DQG�$QGKUD�3UDGHVK�

&KURPLWH
$V�SHU�81)&�V\VWHP�� WRWDO� UHVRXUFHV�RI� FKURPLWH� LQ� WKH�FRXQWU\

DV� LQ� ����� DUH� HVWLPDWHG� DW� ���� PLOOLRQ� WRQQHV�� FRPSULVLQJ� ���
PLOOLRQ� WRQQHV� UHVHUYHV� ���� SHU� FHQW�� DQG� ���� PLOOLRQ� WRQQHV
UHPDLQLQJ� UHVRXUFHV� ����SHU�FHQW���$ERXW����SHU�FHQW� UHVRXUFHV�RI
FKURPLWH�DUH�ORFDWHG�LQ�2GLVKD��PRVWO\�LQ�WKH�6XNLQGD�YDOOH\�LQ�-DMSXU
DQG� .HRQMKDU� GLVWULFWV�� 0LQRU� GHSRVLWV� DUH� VFDWWHUHG� RYHU� 0DQLSXU�
1DJDODQG�� .DUQDWDND�� -KDUNKDQG�� 0DKDUDVKWUD�� 7DPLO� 1DGX� DQG
$QGKUD� 3UDGHVK� DQG� 7HODQJDQD�� *UDGHZLVH�� FKDUJH�FKURPH� JUDGH
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DFFRXQWV� IRU� ��� SHU� FHQW� UHVRXUFHV� IROORZHG� E\� IHUURFKURPH� JUDGH
����SHU�FHQW���EHQHILFLDO�JUDGH�����SHU�FHQW��DQG�UHIUDFWRU\�JUDGH���
SHU� FHQW�� /RZ�� RWKHUV�� XQFODVVLILHG� DQG� QRW�NQRZQ� JUDGHV� WRJHWKHU
DFFRXQW�IRU����SHU�FHQW�

&RSSHU
7KH� WRWDO� UHVRXUFHV�RI� FRSSHU� RUH� LQ� WKH� FRXQWU\� DV� LQ� �����DUH

HVWLPDWHG�DW���������PLOOLRQ�WRQQH�ZLWK�DERXW�������PLOOLRQ�WRQQHV�RI
WKH�FRSSHU�PHWDO��2I�WKHVH���������PLOOLRQ�WRQQH��������SHU�FHQW��IDOO
XQGHU� 5HVHUYH� FDWHJRU\� FRQWDLQLQJ� ����� PLOOLRQ� WRQQH� RI� FRSSHU
PHWDO� DQG� WKH� EDODQFH� �������� PLOOLRQ� WRQQH� ������� SHU� FHQW�� DUH
¶5HPDLQLQJ� 5HVRXUFHV¶� FRQWDLQLQJ� ����� PLOOLRQ� WRQQHV� RI� FRSSHU
PHWDO�� 5DMDVWKDQ� LV� FUHGLWHG� ZLWK� ������� PLOOLRQ� WRQQH� RUH� ���� SHU
FHQW��FRQWDLQLQJ������PLOOLRQ�WRQQH�RI�FRSSHU�PHWDO��0DGK\D�3UDGHVK
�������PLOOLRQ�WRQQH�RUH�����SHU�FHQW���FRQWDLQLQJ������PLOOLRQ�WRQQH
FRSSHU�� -KDUNKDQG�� ������� PLOOLRQ� WRQQH� RUH� ���� SHU� FHQW��
FRQWDLQLQJ������PLOOLRQ�WRQQH�RI�FRSSHU�PHWDO��DQG�WKH�UHVW���SHU�FHQW
DUH�DFFRXQWHG�IRU�E\�RWKHU�VWDWHV�QDPHO\�$QGKUD�3UDGHVK��*XMDUDW�
+DU\DQD�� .DUQDWDND�� 0DKDUDVKWUD�� 0HJKDOD\D�� 1DJDODQG�� 2GLVKD�
6LNNLP��7DPLO�1DGX��7HODQJDQD��8WWDUDNKDQG�DQG�:HVW�%HQJDO�

*ROG
$V�SHU�81)&�V\VWHP��DV�LQ�������WKH�WRWDO�UHVRXUFHV�RI�JROG�RUH

�SULPDU\�DQG�SODFHU��LQ�WKH�FRXQWU\�ZHUH�HVWLPDWHG�DW��������PLOOLRQ
WRQQH��2XW�RI�WKHVH��������PLOOLRQ�WRQQH�ZHUH�SODFHG�XQGHU�UHVHUYHV
FDWHJRU\� DQG� WKH� UHPDLQLQJ� ������� PLOOLRQ� WRQQH� XQGHU� UHPDLQLQJ
UHVRXUFHV� FDWHJRU\�� 7RWDO� UHVRXUFHV� RI� JROG� �SULPDU\��� LQ� WHUPV� RI
PHWDO��VWRRG�DW��������WRQQH��2XW�RI�WKHVH��������WRQQH�ZHUH�SODFHG
XQGHU� UHVHUYHV� FDWHJRU\� DQG� ������� WRQQH� XQGHU� UHPDLQLQJ
UHVRXUFHV� FDWHJRU\�� 7KH� UHVRXUFHV� LQFOXGH� SODFHU�W\SH� JROG� RUH� LQ
.HUDOD�HVWLPDWHG�DW� ������PLOOLRQ� WRQQH�FRQWDLQLQJ������ WRQQH�JROG
PHWDO�

7KH�ODUJHVW�UHVRXUFHV�LQ�WHUPV�RI�JROG�RUH��SULPDU\��DUH�ORFDWHG�LQ
%LKDU� ���� SHU� FHQW�� IROORZHG� E\� 5DMDVWKDQ� ���� SHU� FHQW�� DQG
.DUQDWDND� ����SHU�FHQW���:HVW�%HQJDO��DQG�$QGKUD�3UDGHVK� ���SHU
FHQW� HDFK��� 7HODQJDQD� 	� 0DGK\D� 3UDGHVK� ��� SHU� FHQW� HDFK��
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5HPDLQLQJ� YHU\� VPDOO� TXDQWLW\� RI� UHVRXUFHV� RI� RUH� DUH� ORFDWHG� LQ
&KKDWWLVJDUK�� -KDUNKDQG�� .HUDOD�� 0DKDUDVKWUD� DQG� 7DPLO� 1DGX�� ,Q
WHUPV� RI� PHWDO� FRQWHQW�� .DUQDWDND� UHPDLQHG� RQ� WRS� IROORZHG� E\
5DMDVWKDQ��%LKDU��$QGKUD�3UDGHVK��-KDUNKDQG��HWF�

,URQ�2UH
+HPDWLWH�DQG�PDJQHWLWH�DUH�WKH�PRVW�LPSRUWDQW�LURQ�RUHV�LQ�,QGLD�

$ERXW� ��� SHU� FHQW� KHPDWLWH� RUH� GHSRVLWV� DUH� IRXQG� LQ� WKH� HDVWHUQ
VHFWRU��$ERXW����SHU�FHQW�PDJQHWLWH�RUH�GHSRVLWV�RFFXU� LQ�VRXWKHUQ
VHFWRU��HVSHFLDOO\� LQ�.DUQDWDND��2I� WKHVH��KHPDWLWH� LV�FRQVLGHUHG� WR
EH�VXSHULRU�EHFDXVH�RI�LWV�KLJKHU�JUDGH��,QGLDQ�GHSRVLWV�RI�KHPDWLWH
EHORQJ� WR� WKH� SUHFDPEULDQ� LURQ� RUH� VHULHV� DQG� WKH� RUH� LV� ZLWKLQ
EDQGHG�LURQ�RUH�IRUPDWLRQV�RFFXUULQJ�DV�PDVVLYH�� ODPLQDWHG��IULDEOH
DQG�DOVR�LQ�SRZGHU\�IRUP�

$V�SHU�81)&�V\VWHP��WKH�WRWDO�UHVRXUFHV�RI�KHPDWLWH�DV�LQ�����
DUH�HVWLPDWHG�DW��������PLOOLRQ� WRQQH��RI�ZKLFK�������PLOOLRQ� WRQQH
����SHU�FHQW��DUH�XQGHU� ¶UHVHUYHV¶�FDWHJRU\�DQG�WKH�EDODQFH�������
PLOOLRQ�WRQQH�����SHU�FHQW��DUH�XQGHU�¶UHPDLQLQJ�UHVRXUFHV¶�FDWHJRU\�
%\�JUDGHV��OXPSV�FRQVWLWXWH�DERXW����SHU�FHQW�IROORZHG�E\�ILQHV����
SHU� FHQW��� OXPSV�ZLWK� ILQHV� ����SHU� FHQW��DQG� WKH� UHPDLQLQJ����SHU
FHQW� DUH� EODFN� LURQ� RUH�� QRW�NQRZQ� DQG� RWKHU� JUDGHV�� 0DMRU
UHVRXUFHV�RI�KHPDWLWH�DUH�ORFDWHG�LQ�2GLVKD���������PLOOLRQ�WRQQH����
SHU� FHQW��� -KDUNKDQG� �� ������ PLOOLRQ� WRQQH� ���� SHU� FHQW��
&KKDWWLVJDUK� ��������PLOOLRQ� WRQQH�����SHU�FHQW���.DUQDWDND� �������
PLOOLRQ� WRQQH� ���� SHU� FHQW��� DQG� *RD� �� ������ PLOOLRQ� WRQQH� ��� SHU
FHQW��� 7KH� EDODQFH� UHVRXUFHV� RI� KHPDWLWH� DUH� VSUHDG� LQ� $QGKUD
3UDGHVK��$VVDP��%LKDU��0DKDUDVKWUD��0DGK\D�3UDGHVK��0HJKDOD\D�
5DMDVWKDQ�DQG�8WWDU�3UDGHVK�

0DJQHWLWH�LV�DQRWKHU�SULQFLSDO�LURQ�RUH�WKDW�DOVR�RFFXUV�LQ�WKH�IRUP
RI� R[LGH�� HLWKHU� LQ� LJQHRXV� RU� PHWDPRUSKRVHG� EDQGHG� PDJQHWLWH�
VLOLFD� IRUPDWLRQ�� SRVVLEO\� RI� VHGLPHQWDU\� RULJLQ�� $V� SHU� WKH� 81)&
V\VWHP��WKH�WRWDO�UHVRXUFHV�RI�PDJQHWLWH�DV�LQ������DUH�HVWLPDWHG�DW
�������PLOOLRQ�WRQQH��RI�ZKLFK�µUHVHUYHV¶�FRQVWLWXWH�D�PHUH����PLOOLRQ
WRQQH� ZKLOH� ������� PLOOLRQ� WRQQH� DUH� SODFHG� XQGHU� µUHPDLQLQJ
UHVRXUFHV¶��&ODVVLILFDWLRQ�RQ�WKH�EDVLV�RI�JUDGHV�VKRZV����SHU�FHQW
UHVRXUFHV�RI�PHWDOOXUJLFDO�JUDGH�ZKLOH����SHU�FHQW�UHVRXUFHV�EHORQJ
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WR�XQFODVVLILHG��QRW�NQRZQ�DQG�RWKHU�JUDGHV��7KH� UHVRXUFHV�RI�FRDO
ZDVKHU\�DQG� IRXQGU\�JUDGHV� FRQVWLWXWH�PHDJUH�SURSRUWLRQV�� ,QGLD¶V
���SHU�FHQW�PDJQHWLWH�UHVRXUFHV�DUH� ORFDWHG� LQ� IRXU�VWDWHV��QDPHO\�
.DUQDWDND� �� ������ PLOOLRQ� WRQQH� ���� SHU� FHQW�� IROORZHG� E\� $QGKUD
3UDGHVK���������PLOOLRQ�WRQQH�����SHU�FHQW���5DMDVWKDQ�������PLOOLRQ
WRQQH����SHU�FHQW��DQG�7DPLO�1DGX�������PLOOLRQ�WRQQH����SHU�FHQW��
DQG� $VVDP�� %LKDU�� *RD�� -KDUNKDQG�� .HUDOD�� 0DKDUDVKWUD�
0HJKDOD\D�DQG�1DJDODQG� WRJHWKHU�DFFRXQW� IRU� WKH� UHPDLQLQJ���SHU
FHQW�UHVRXUFHV�

/HDG�DQG�=LQF
7KH�WRWDO�UHVRXUFHV�RI�OHDG�DQG�]LQF�RUHV�DV�LQ������DV�SHU�81)&

V\VWHP�� DUH� HVWLPDWHG� DW� ������� PLOOLRQ� WRQQH�� 2I� WKHVH�� ������
PLOOLRQ�WRQQH�����SHU�FHQW��IDOO�XQGHU�µUHVHUYHV¶�ZKLOH�EDODQFH�������
PLOOLRQ� WRQQH� ���� SHU� FHQW�� DUH� FODVVLILHG� DV� µUHPDLQLQJ� UHVRXUFHV¶�
7KH� UHVRXUFHV�RI�RUH�FRQWDLQLQJ�PRUH� WKDQ����SHU�FHQW�3E�DQG�=Q
ZHUH�HVWLPDWHG�DW� �������PLOOLRQ� WRQQH�� RUH� FRQWDLQLQJ��� WR����SHU
FHQW�3E�DQG�=Q�ZHUH��������PLOOLRQ� WRQQH��DQG�RUH�FRQWDLQLQJ� OHVV
WKDQ���SHU�FHQW�3E�DQG�=Q�ZHUH��������PLOOLRQ�WRQQH�

5DMDVWKDQ�LV�HQGRZHG�ZLWK�WKH�ODUJHVW�UHVRXUFHV�RI�OHDG�]LQF�RUH
DPRXQWLQJ� WR� ������� PLOOLRQ� WRQQH� ������� SHU� FHQW��� IROORZHG� E\
$QGKUD� 3UDGHVK� ������ PLOOLRQ� WRQQH� ������ SHU� FHQW��� 0DGK\D
3UDGHVK� ������ PLOOLRQ� WRQQH� ������ SHU� FHQW��� %LKDU� ������ PLOOLRQ
WRQQH�������SHU�FHQW��DQG�0DKDUDVKWUD������PLOOLRQ� WRQQH�������SHU
FHQW��� 5HVRXUFHV� DUH� DOVR� HVWDEOLVKHG� LQ� *XMDUDW�� 0HJKDOD\D�
2GLVKD��6LNNLP��7DPLO�1DGX��8WWDUDNKDQG�DQG�:HVW�%HQJDO�

0DQJDQHVH�2UH
7KH� WRWDO� UHVRXUFHV�RI�PDQJDQHVH�RUH� LQ� WKH�FRXQWU\�DV� LQ�����

DUH�SODFHG�DW�����PLOOLRQ�WRQQH�DV�SHU�81)&�V\VWHP��2XW�RI�WKHVH�
��� PLOOLRQ� WRQQH� DUH� FDWHJRULVHG� DV� UHVHUYHV� DQG� WKH� EDODQFH� ���
PLOOLRQ� WRQQH� DUH� LQ� WKH� UHPDLQLQJ� UHVRXUFHV� FDWHJRU\�� *UDGH�ZLVH�
IHUUR�PDQJDQHVH� JUDGH� DFFRXQWV� IRU� �� SHU� FHQW�� PHGLXP� JUDGH� ��
SHU�FHQW��%)�JUDGH����SHU�FHQW�DQG�WKH�UHPDLQLQJ����SHU�FHQW�DUH�RI
PL[HG�� ORZ�� RWKHUV�� XQFODVVLILHG�� DQG� QRW�NQRZQ� JUDGHV� LQFOXGLQJ
�����PLOOLRQ�WRQQH�RI�EDWWHU\�FKHPLFDO�JUDGH�
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6WDWH�ZLVH��2GLVKD�WRSV�WKH�WRWDO�UHVRXUFHV�ZLWK����SHU�FHQW�VKDUH
IROORZHG�E\�.DUQDWDND�ZLWK����SHU�FHQW��0DGK\D�3UDGHVK�ZLWK����SHU
FHQW��0DKDUDVKWUD�DQG�*RD�ZLWK���SHU� FHQW� HDFK��$QGKUD�3UDGHVK
ZLWK� �� SHU� FHQW� DQG� -KDUNKDQG� ZLWK� �� SHU� FHQW�� DQG� 5DMDVWKDQ�
*XMDUDW�DQG�:HVW�%HQJDO�WRJHWKHU�VKDUHG�WKH�UHPDLQLQJ�DERXW���SHU
FHQW�UHVRXUFHV�

1LFNHO
,PSRUWDQW�RFFXUUHQFH�LV�QLFNHOLIHURXV�OLPRQLWH�LQ�WKH�RYHUEXUGHQ�RI

FKURPLWH�LQ�6XNLQGD�9DOOH\��-DMSXU�GLVWULFW��2GLVKD��ZKHUH�LW�RFFXUV�DV
DQ� R[LGH�� $� VXLWDEOH� SURFHVV� LV� EHLQJ� GHYHORSHG� IRU� LWV� XWLOLVDWLRQ�
1LFNHO�DOVR�RFFXUV�LQ�VXOSKLGH�IRUP�DORQJ�ZLWK�FRSSHU�PLQHUDOLVDWLRQ
LQ� (DVW� 6LQJKEKXP� GLVWULFW�� -KDUNKDQG�� ,Q� DGGLWLRQ�� LW� LV� IRXQG
DVVRFLDWHG� ZLWK� XUDQLXP� GHSRVLWV� DW� -DGXJXGD�� -KDUNKDQG� DQG� D
SURFHVV� LV� EHLQJ� GHYHORSHG� IRU� LWV� UHFRYHU\�� 2WKHU� UHSRUWHG
RFFXUUHQFHV� RI� QLFNHO� DUH� IURP� .DUQDWDND�� .HUDOD� DQG� 5DMDVWKDQ�
3RO\PHWDOOLF� VHD� QRGXOHV� DUH� DQRWKHU� VRXUFHV� RI� QLFNHO�� $V� SHU
81)&�� DV� LQ� ������ WKH� WRWDO� UHVRXUFHV� RI� QLFNHO� RUH� KDYH� EHHQ
HVWLPDWHG�DW�����PLOOLRQ�WRQQH��$ERXW����SHU�FHQW�UHVRXUFHV��L�H������
PLOOLRQ�WRQQH�DUH�LQ�2GLVKD��7KH�UHPDLQLQJ���SHU�FHQW�UHVRXUFHV�DUH
GLVWULEXWHG� LQ� -KDUNKDQG� ��� PLOOLRQ� WRQQH�� DQG� 1DJDODQG� ��� PLOOLRQ
WRQQH���1RPLQDO�UHVRXUFHV�DUH�UHSRUWHG�IURP�.DUQDWDND�������PLOOLRQ
WRQQH��

7XQJVWHQ
7KH� WRWDO� UHVRXUFHV� RI� WXQJVWHQ� RUH� LQ� WKH� FRXQWU\�� DV� SHU� WKH

81)&�V\VWHP��DV�LQ������KDYH�EHHQ�HVWLPDWHG�DW������PLOOLRQ�WRQQH
FRQWDLQLQJ� ��������� WRQQHV� :2�� FRQWHQW�� $OO� WKHVH� UHVRXUFHV� DUH
SODFHG�XQGHU� µUHPDLQLQJ�UHVRXUFHV¶�FDWHJRU\��5HVRXUFHV�DUH�PDLQO\
GLVWULEXWHG� LQ� .DUQDWDND� ���� SHU� FHQW��� 5DMDVWKDQ� ���� SHU� FHQW��
$QGKUD� 3UDGHVK� ���� SHU� FHQW�� DQG� 0DKDUDVKWUD� ��� SHU� FHQW��
5HPDLQLQJ� �� SHU� FHQW� UHVRXUFHV� DUH� LQ� +DU\DQD�� 7DPLO� 1DGX�
8WWDUDNKDQG�DQG�:HVW�%HQJDO��$W�'HJDQD��5DMDVWKDQ��:2��YDOXH�LQ
YHLQ� GHSRVLWV� YDULHV� IURP� ����� WR� ����� SHU� FHQW� ZKLOH� LQ� JUDYHO
GHSRVLW�� LW� LV�� RQ� DQ� DYHUDJH� ����� SHU� FHQW�� ,Q� 6LURKL� GHSRVLW�
5DMDVWKDQ��:2��FRQWHQW�UDQJHV�IURP������WR������SHU�FHQW�
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%DU\WHV
7KH� WRWDO� UHVRXUFHV� RI� EDU\WHV� LQ� ,QGLD� DV� LQ� ����� DV� SHU� WKH

81)&�V\VWHP�DUH�SODFHG�DW������PLOOLRQ�WRQQH�FRQVWLWXWLQJ������SHU
FHQW�UHVHUYHV�DQG������SHU�FHQW�UHPDLQLQJ�UHVRXUFHV��%\�JUDGHV����
SHU�FHQW�UHVRXUFHV�DUH�RI�RLO�ZHOO�GULOOLQJ�JUDGH�IROORZHG�E\���SHU�FHQW
RI� FKHPLFDO� JUDGH�� ���� SHU� FHQW� RI� SDLQW� JUDGH� DQG� ��� SHU� FHQW
FRQVWLWXWH� ORZ� JUDGH�� $ERXW� ���� SHU� FHQW� UHVRXUFHV� DUH� RI� RWKHU�
XQFODVVLILHG� DQG� QRW�NQRZQ� FDWHJRULHV�� $QGKUD� 3UDGHVK� DORQH
DFFRXQWV�IRU����SHU�FHQW�RI�WKH�FRXQWU\¶V�EDU\WHV�UHVRXUFHV�IROORZHG
E\�7HODQJDQD�DQG�5DMDVWKDQ�

'LDPRQG
'LDPRQG�RFFXUUHQFHV�DUH�UHSRUWHG�VLQFH�SUH�KLVWRULF�WLPHV�LQ�WKH

FRXQWU\�� 3UHVHQWO\�� GLDPRQG� ILHOGV� RI� ,QGLD� DUH� JURXSHG� LQWR� IRXU
UHJLRQV���L��6RXWK�,QGLDQ�WUDFW�RI�$QGKUD�3UDGHVK��FRPSULVLQJ�SDUWV�RI
$QDQWDSXU�� &XGGDSDK�� *XQWXU�� .ULVKQD�� DQG� .XUQRRO� GLVWULFWV� DQG
0DKDERREQDJDU� LQ� 7HODQJDQD�� �LL�� &HQWUDO� ,QGLDQ� WUDFW� RI� 0DGK\D
3UDGHVK�� FRPSULVLQJ� 3DQQD� EHOW� DQG� &KKDWDUSXU� GLVWULFWV�� �LLL�
%HKUDGLQ�.RGDZDOL�DUHD�LQ�5DLSXU�GLVWULFW�DQG�7RNDSDO��'XJDSDO��HWF�
DUHDV�LQ�%DVWDU�GLVWULFW�RI�&KKDWWLVJDUK��DQG��LY��(DVWHUQ�,QGLDQ�WUDFW
PRVWO\�RI�2GLVKD��O\LQJ�EHWZHHQ�0DKDQDGL�DQG�*RGDYDUL�YDOOH\V�

$V� SHU� WKH� 81)&� V\VWHP� DV� LQ� ������ DOO� ,QGLD� UHVRXUFHV� RI
GLDPRQG�DUH�SODFHG�DW�DURXQG�������PLOOLRQ�FDUDW��2XW�RI�WKHVH������
PLOOLRQ� FDUDW� DUH� SODFHG� XQGHU� UHVHUYHV� FDWHJRU\� DQG� ������ PLOOLRQ
FDUDW�XQGHU�UHPDLQLQJ�UHVRXUFHV�FDWHJRU\��%\�JUDGHV��DERXW������SHU
FHQW�UHVRXUFHV�DUH�RI�JHP�YDULHW\�������SHU�FHQW�RI�LQGXVWULDO�YDULHW\
DQG�EXON�RI�WKH�UHVRXUFHV�����SHU�FHQW��DUH�SODFHG�XQGHU�XQFODVVLILHG
FDWHJRU\��%\�VWDWHV��0DGK\D�3UDGHVK�DFFRXQWV� IRU�DERXW�������SHU
FHQW� UHVRXUFHV� IROORZHG� E\� $QGKUD� 3UDGHVK� ����� SHU� FHQW� DQG
&KKDWWLVJDUK������SHU�FHQW�

'RORPLWH
'RORPLWH�RFFXUUHQFHV�DUH�ZLGHVSUHDG� LQ� WKH�FRXQWU\��$V�SHU� WKH

81)&�V\VWHP��DV�RQ�$SULO� ��������� WRWDO� UHVRXUFHV�RI�GRORPLWH�DUH
SODFHG� DW� ������ PLOOLRQ� WRQQH�� RXW� RI� ZKLFK� ���� PLOOLRQ� WRQQH� DUH
SODFHG� XQGHU� UHVHUYHV� FDWHJRU\�� 0DMRU� VKDUH� RI� DERXW� ��� SHU� FHQW
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UHVRXUFHV�ZDV�GLVWULEXWHG� LQ�HLJKW�VWDWHV��QDPHO\��0DGK\D�3UDGHVK
���� SHU� FHQW��� $QGKUD� 3UDGHVK� ���� SHU� FHQW��� &KKDWWLVJDUK� ���� SHU
FHQW��� 2GLVKD� ���� SHU� FHQW��� .DUQDWDND� DQG� 5DMDVWKDQ� ��� SHU� FHQW
HDFK��� *XMDUDW� ��� SHU� FHQW��� DQG� 0DKDUDVKWUD� ��� SHU� FHQW��� 7KH
UHPDLQLQJ� ��� SHU� FHQW� UHVRXUFHV� DUH� GLVWULEXWHG� LQ� $UXQDFKDO
3UDGHVK�� -KDUNKDQG�� +DU\DQD�� 6LNNLP�� 7DPLO� 1DGX�� 8WWDUDNKDQG�
8WWDU�3UDGHVK�DQG�:HVW�%HQJDO�

)LUH�&OD\
,QGLD� SRVVHVVHV� VXEVWDQWLDO� UHVHUYHV� RI� ILUH� FOD\�� 7KH� EHVW

GHSRVLWV� RFFXU� LQ� DVVRFLDWLRQ� ZLWK� WKH� FRDO� VHDPV� LQ� WKH� ORZHU
*RQGZDQD�FRDOILHOGV�RI�$QGKUD�3UDGHVK�� -KDUNKDQG��:HVW�%HQJDO�
0DGK\D� 3UDGHVK� DQG� 1H\YHOL� OLJQLWH� ILHOGV� LQ� 7DPLO� 1DGX�� 1RWDEOH
RFFXUUHQFHV� RI� ILUH� FOD\�� QRW� DVVRFLDWHG� ZLWK� FRDO� PHDVXUHV�� DUH
UHSRUWHG� LQ� *XMDUDW�� -DEDOSXU� UHJLRQ� RI� 0DGK\D� 3UDGHVK� DQG
%HOSDKDU�6XQGHUJDUK� DUHDV� RI� 2GLVKD�� 5HVHUYHV� DQG� UHVRXUFHV� RI
ILUH�FOD\�DV�SHU�81)&�V\VWHP�RI������DUH�HVWLPDWHG�DW�����PLOOLRQ
WRQQH��2XW� RI� WKH� WRWDO� UHVRXUFHV��2GLVKD�DFFRXQWV� IRU� ���SHU� FHQW
IROORZHG� E\� 0DGK\D� 3UDGHVK� ���� SHU� FHQW��� 7DPLO� 1DGX� ���� SHU
FHQW���-KDUNKDQG����SHU�FHQW��DQG�5DMDVWKDQ�DQG�*XMDUDW����SHU�FHQW
HDFK���*UDGH�ZLVH��UHIUDFWRU\�SODVWLF�JUDGH�DFFRXQWV�IRU����SHU�FHQW
IROORZHG�E\� UHIUDFWRU\�XQVSHFLILHG� ����SHU� FHQW��DQG� UHIUDFWRU\�QRQ�
SODVWLF�VHPL�SODVWLF� ����SHU�FHQW���7KH�UHPDLQLQJ����SHU�FHQW�DUH�RI
RWKHUV��XQFODVVLILHG�DQG�QRW�NQRZQ�JUDGHV�

)OXRUVSDU
$V� SHU� WKH� 81)&� V\VWHP�� WKH� WRWDO� UHVRXUFHV� RI� IOXRULWH� LQ� WKH

FRXQWU\� DV� LQ� ����� DUH� HVWLPDWHG� DW� ������ PLOOLRQ� WRQQH�� 2XW� RI
WKHVH�� ����� PLOOLRQ� WRQQH� DUH� SODFHG� XQGHU� µUHVHUYHV¶� FDWHJRU\�� %\
VWDWHV��*XMDUDW�DFFRXQWV�IRU����SHU�FHQW�RI�WKH�WRWDO�UHVRXUFHV�KDYLQJ
���PLOOLRQ� WRQQH�� IROORZHG�E\�5DMDVWKDQ�ZLWK������PLOOLRQ� WRQQH� ���
SHU� FHQW��� &KKDWWLVJDUK� ����� PLOOLRQ� WRQQH� ��� SHU� FHQW�� DQG
0DKDUDVKWUD� ����� PLOOLRQ� WRQQH� ��� SHU� FHQW��� *UDGH�ZLVH�� WKH
UHVRXUFHV�DUH�FODVVLILHG� LQWR�PDUNHWDEOH�JUDGH�ZKLFK�DFFRXQWHG� IRU
��� SHU� FHQW� RI� WKH� WRWDO� UHVRXUFHV�� IROORZHG� E\� ORZ� JUDGH� ���� SHU
FHQW��DQG�XQFODVVLILHG�JUDGH����SHU�FHQW��
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*\SVXP
$V� SHU� 81)&� V\VWHP�� WKH� WRWDO� UHVRXUFHV� RI� PLQHUDO� J\SVXP� LQ

,QGLD� DV� LQ� ����� DUH� HVWLPDWHG� DW� ������ PLOOLRQ� WRQQH� RI� ZKLFK� ��
PLOOLRQ� WRQQH� KDYH� EHHQ� SODFHG� XQGHU� µUHVHUYHV¶� DQG� ������ PLOOLRQ
WRQQH�XQGHU� µUHPDLQLQJ� UHVRXUFHV¶�FDWHJRU\��2I� WKH� WRWDO� UHVRXUFHV�
IHUWLOLVHU�SRWWHU\� JUDGH� DFFRXQWV� IRU� DERXW� ��� SHU� FHQW� DQG
FHPHQW�SDLQW� JUDGH� ��� SHU� FHQW�� 7KH� XQFODVVLILHG� DQG� QRW�NQRZQ
JUDGHV�WRJHWKHU�DFFRXQW�IRU���SHU�FHQW�UHVRXUFHV��7KH�UHPDLQLQJ�WZR
SHUFHQW� RI� UHVRXUFHV� LV� VKDUHG� E\� VXUJLFDO� SODVWHU� DQG� VRLO
UHFODPDWLRQ�JUDGHV��%\�VWDWHV��5DMDVWKDQ�DORQH�DFFRXQWV�IRU����SHU
FHQW� UHVRXUFHV� DQG� WKH� IRUPHU� VWDWH� RI� -DPPX� 	� .DVKPLU� ��� SHU
FHQW� UHVRXUFHV�� 7KH� UHPDLQLQJ� �� SHU� FHQW� UHVRXUFHV� DUH� LQ� 7DPLO
1DGX��*XMDUDW��+LPDFKDO�3UDGHVK��.DUQDWDND��8WWDUDNKDQG��$QGKUD
3UDGHVK�DQG�0DGK\D�3UDGHVK�

*UDSKLWH
*UDSKLWH� RFFXUUHQFHV� DUH� UHSRUWHG� IURP� YDULRXV� VWDWHV� EXW� WKH

GHSRVLWV� RI� HFRQRPLF� LPSRUWDQFH� DUH� ORFDWHG� LQ� $QGKUD� 3UDGHVK�
-KDUNKDQG�� .DUQDWDND�� .HUDOD�� 2GLVKD�� 5DMDVWKDQ� DQG� 7DPLO� 1DGX�
$V�SHU�WKH�81)&�V\VWHP��WKH�WRWDO�UHVRXUFHV�RI�JUDSKLWH�DV�LQ�����
DUH� SODFHG� DW� DERXW� ������� PLOOLRQ� WRQQH�� FRPSULVLQJ� ����� PLOOLRQ
WRQQH� LQ� WKH� UHVHUYHV� FDWHJRU\� DQG� ������� PLOOLRQ� WRQQH� XQGHU
UHPDLQLQJ� UHVRXUFHV� FDWHJRU\�� $UXQDFKDO� 3UDGHVK� DFFRXQWV� IRU� ��
SHU�FHQW�RI�WRWDO�UHVRXUFHV��IROORZHG�E\�-DPPX�DQG�.DVKPLU�����SHU
FHQW���2GLVKD�����SHU�FHQW���-KDUNKDQG����SHU�FHQW���DQG�7DPLO�1DGX
���SHU�FHQW���+RZHYHU��LQ�WHUPV�RI�UHVHUYHV��-KDUNKDQG�KDV�D�OHDGLQJ
VKDUH�RI�DERXW����SHU�FHQW�IROORZHG�E\�7DPLO�1DGX�����SHU�FHQW��

,OPHQLWH
,OPHQLWH�DQG�UXWLOH�DORQJ�ZLWK�RWKHU�KHDY\�PLQHUDOV�DUH� LPSRUWDQW

FRQVWLWXHQWV�RI�EHDFK�VDQG�GHSRVLWV�IRXQG�ULJKW�IURP�5DWQDJLUL�FRDVW
�0DKDUDVKWUD�� LQ� WKH� ZHVW� WR� 2GLVKD� FRDVW� LQ� WKH� HDVW�� 7KHVH
PLQHUDOV�DUH�FRQFHQWUDWHG�LQ�.HUDOD��7DPLO�1DGX��2GLVKD�DQG�$QGKUD
3UDGHVK��$V�SHU�WKH�81)&�V\VWHP��WKH�WRWDO�UHVRXUFHV�RI�LOPHQLWH�DV
LQ������DUH�HVWLPDWHG�DW��������PLOOLRQ�WRQQH��LQFOXGLQJ�OHXFR[HQH��
LQFOXVLYH�RI�LQGLFDWHG��LQIHUUHG�DQG�VSHFXODWLYH�FDWHJRULHV�
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.DROLQ
.DROLQ� RU� &KLQD� &OD\� UHVRXUFHV� LQ� WKH� FRXQWU\� DV� SHU� 81)&

V\VWHP� LQ� ����� KDYH� EHHQ� SODFHG� DW� ��������� PLOOLRQ� WRQQHV�� 7KH
UHVHUYHV�FRQVWLWXWH�RQO\�DERXW���SHU�FHQW�RI�WKH�UHVRXUFHV�DW�������
PLOOLRQ�WRQQH��7KH�UHVRXUFHV�DUH�VSUHDG�RYHU�LQ�D�QXPEHU�RI�VWDWHV�
RI�ZKLFK�.HUDOD�KROGV�DERXW����SHU�FHQW��IROORZHG�E\�:HVW�%HQJDO���
SHU�FHQW��5DMDVWKDQ����SHU�FHQW��2GLVKD����SHU�FHQW��DQG�.DUQDWDND
��SHU�FHQW��2XW�RI� WRWDO� UHVRXUFHV��DERXW����SHU�FHQW�RU�����PLOOLRQ
WRQQHV� IDOO� XQGHU� FHUDPLF�SRWWHU\� JUDGH�� �� SHU� FHQW� DUH� FODVVLILHG
XQGHU� FKHPLFDO�� SDSHU� ILOOHU� DQG� FHPHQW� JUDGHV�� DQG� DERXW� ��� SHU
FHQW�RU�������PLOOLRQ�WRQQH�UHVRXUFHV�IDOO�XQGHU�PL[HG�JUDGH��RWKHUV�
XQFODVVLILHG�DQG�QRW�NQRZQ�FDWHJRULHV�

.\DQLWH�DQG�6LOOLPDQLWH
7KH�WRWDO�UHVRXUFHV�RI�N\DQLWH�DV�SHU�81)&�V\VWHP�LQ�WKH�FRXQWU\

LQ� ����� DUH� SODFHG� DW� ���� PLOOLRQ� WRQQHV�� 6WDWH�ZLVH�� WKH� VKDUH� RI
7HODQJDQD� LV� ��� SHU� FHQW� RI� WRWDO� UHVRXUFHV� IROORZHG� E\� $QGKUD
3UDGHVK� ��� SHU� FHQW�� .DUQDWDND� ��� SHU� FHQW� DQG� -KDUNKDQG� �� SHU
FHQW�� 5HPDLQLQJ� �� SHU� FHQW� UHVRXUFHV� DUH� LQ� .HUDOD�� 0DKDUDVKWUD�
5DMDVWKDQ��7DPLO�1DGX�DQG�:HVW�%HQJDO�

7KH� WRWDO� UHVRXUFHV� RI� VLOOLPDQLWH� DV� SHU� 81)&� V\VWHP� LQ� WKH
FRXQWU\�LQ������DUH�SODFHG�DW������PLOOLRQ�WRQQH��7KH�UHVRXUFHV�DUH
ORFDWHG�PDLQO\� LQ�7DPLO�1DGX�DQG�2GLVKD� ����SHU�FHQW�HDFK���8WWDU
3UDGHVK�����SHU�FHQW���$QGKUD�3UDGHVK�����SHU�FHQW���.HUDOD�����SHU
FHQW���DQG�$VVDP����SHU�FHQW���5HPDLQLQJ���SHU�FHQW�UHVRXUFHV�DUH
LQ� -KDUNKDQG�� .DUQDWDND�� 0DGK\D� 3UDGHVK�� 0DKDUDVKWUD�
0HJKDOD\D��5DMDVWKDQ�DQG�:HVW�%HQJDO�

/LPHVWRQH
7KH� WRWDO� UHVRXUFHV�RI� OLPHVWRQH�RI�DOO�FDWHJRULHV�DQG�JUDGHV�DV

SHU�81)&�V\VWHP� LQ������DUH�HVWLPDWHG�DW����������PLOOLRQ� WRQQH�
.DUQDWDND� LV� WKH� OHDGLQJ� VWDWH� KDYLQJ� ��� SHU� FHQW� RI� WKH� WRWDO
UHVRXUFHV� IROORZHG�E\�$QGKUD�3UDGHVK�DQG�5DMDVWKDQ� ����SHU�FHQW
HDFK���*XMDUDW� ����SHU�FHQW���0HJKDOD\D����SHU�FHQW���7HODQJDQD���
SHU�FHQW��DQG�&KKDWWLVJDUK����SHU�FHQW���7KH�WRWDO�UHVRXUFHV�RI�FKDON
RI� DOO� FDWHJRULHV� DQG� JUDGHV� DV� SHU� 81)&� V\VWHP� LQ� ����� DUH
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HVWLPDWHG� LQ� *XMDUDW� DW� ����� PLOOLRQ� WRQQHV� RI� ZKLFK� ����� PLOOLRQ
WRQQH� ���� SHU� FHQW�� DUH� XQGHU� UHVHUYHV� FDWHJRU\� DQG� ����� PLOOLRQ
WRQQH�DUH�XQGHU�UHPDLQLQJ�UHVRXUFHV�FDWHJRU\�

0LFD
7KH� PRVW� LPSRUWDQW� PLFD�EHDULQJ� SHJPDWLWHV� RFFXU� LQ� $QGKUD

3UDGHVK�� %LKDU�� -KDUNKDQG�� 0DKDUDVKWUD� DQG� 5DMDVWKDQ�
2FFXUUHQFHV� RI� PLFD� SHJPDWLWHV� DUH� DOVR� UHSRUWHG� IURP� *XMDUDW�
+DU\DQD��.DUQDWDND��.HUDOD��2GLVKD��7DPLO�1DGX�DQG�:HVW�%HQJDO�
$V�SHU�81)&��WKH�WRWDO�UHVRXUFHV�RI�PLFD�LQ�WKH�FRXQWU\�LQ������DUH
HVWLPDWHG�DW���������WRQQHV��$QGKUD�3UDGHVK�OHDGV�ZLWK����SHU�FHQW
VKDUH� LQ� FRXQWU\¶V� WRWDO� UHVRXUFHV�� IROORZHG� E\� 5DMDVWKDQ� ���� SHU
FHQW���2GLVKD�����SHU�FHQW���0DKDUDVKWUD�����SHU�FHQW���%LKDU����SHU
FHQW�� DQG� EDODQFH� �OHVV� WKDQ� �� SHU� FHQW�� LQ� -KDUNKDQG� DQG
7HODQJDQD�

0DJQHVLWH
7KH� WRWDO� UHVHUYHV�UHVRXUFHV�RI�PDJQHVLWH�DV�SHU�81)&�V\VWHP

LQ� ����� DUH� DERXW� ���� PLOOLRQ� WRQQH�� 6XEVWDQWLDO� TXDQWLWLHV� RI
UHVRXUFHV�DUH�HVWDEOLVKHG�LQ�8WWDUDNKDQG�����SHU�FHQW���IROORZHG�E\
5DMDVWKDQ� ���� SHU� FHQW�� DQG� 7DPLO� 1DGX� ���� SHU� FHQW��� 5HVRXUFHV
DUH�DOVR�ORFDWHG�LQ�$QGKUD�3UDGHVK��+LPDFKDO�3UDGHVK��-DPPX�DQG
.DVKPLU��.DUQDWDND�DQG�.HUDOD��2FFXUUHQFHV�RI�PDJQHVLWH� LQ�7DPLO
1DGX�DUH�ORZ�LQ�OLPH�DQG�KLJK�LQ�VLOLFD�ZKHUHDV�WKRVH�RI�8WWDUDNKDQG
DUH�KLJK�LQ�OLPH�DQG�ORZ�LQ�VLOLFD�

3KRVSKDWH�0LQHUDOV
7KH� WRWDO� UHVRXUFHV�RI�DSDWLWH�DV�SHU�81)&�V\VWHP� LQ������DUH

SODFHG�DW�������PLOOLRQ�WRQQH��2I�WKH�WRWDO�UHVRXUFHV��WKH�EXON�����SHU
FHQW��LV�ORFDWHG�LQ�:HVW�%HQJDO�IROORZHG�E\�-KDUNKDQG�����SHU�FHQW�
DQG�0HJKDOD\D����SHU�FHQW���7KH�UHPDLQLQJ���SHU�FHQW�UHVRXUFHV�DUH
DYDLODEOH� LQ� 5DMDVWKDQ�� $QGKUD� 3UDGHVK�� *XMDUDW� DQG� 7DPLO� 1DGX�
7KH�WRWDO�UHVRXUFHV�RI�URFN�SKRVSKDWH�DV�SHU�81)&�V\VWHP�LQ�����
DUH� SODFHG� DW� ������� PLOOLRQ� WRQQH�� 2I� WKH� WRWDO� UHVRXUFHV�� ��� SHU
FHQW� DUH� LQ� -KDUNKDQG�� ��� SHU� FHQW� LQ� 5DMDVWKDQ�� ��� SHU� FHQW� LQ
0DGK\D� 3UDGHVK�� DQG� �� SHU� FHQW� HDFK� LQ� 8WWDU� 3UDGHVK� DQG
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8WWDUDNKDQG�� 0HDJUH� UHVRXUFHV� DUH� ORFDWHG� LQ� *XMDUDW� DQG
0HJKDOD\D�

2WKHU�0LQHUDOV
2WKHU� PLQHUDOV� RFFXUULQJ� LQ� VLJQLILFDQW� TXDQWLWLHV� LQ� ,QGLD� DUH

EHQWRQLWH� �5DMDVWKDQ�� *XMDUDW�� 7DPLO� 1DGX�� -KDUNKDQG� DQG� -DPPX
DQG� .DVKPLU��� FRUXQGXP� �.DUQDWDND�� $QGKUD� 3UDGHVK�� 5DMDVWKDQ�
7DPLO�1DGX��7HODQJDQD�DQG�&KKDWWLVJDUK���FDOFLWH��$QGKUD�3UDGHVK�
5DMDVWKDQ��0DGK\D�3UDGHVK��7DPLO�1DGX��+DU\DQD��.DUQDWDND��8WWDU
3UDGHVK� DQG� *XMDUDW��� IXOOHU¶V� HDUWK� �5DMDVWKDQ�� 7HODQJDQD�
$UXQDFKDO� 3UDGHVK�� $VVDP�� 0DGK\D� 3UDGHVK� DQG� .DUQDWDND��
JDUQHW� �7DPLO� 1DGX�� 2GLVKD�� $QGKUD� 3UDGHVK�� 5DMDVWKDQ� DQG
.HUDOD��� S\ULWHV� �%LKDU�� 5DMDVWKDQ�� .DUQDWDND�� +LPDFKDO� 3UDGHVK�
:HVW� %HQJDO� DQG� $QGKUD� 3UDGHVK��� VWHDWLWH� �5DMDVWKDQ�
8WWDUDNKDQG�� .HUDOD�� 0DKDUDVKWUD�� $QGKUD� 3UDGHVK� DQG� 0DGK\D
3UDGHVK���ZROODVWRQLWH��5DMDVWKDQ�DQG�*XMDUDW���]LUFRQ��EHDFK�VDQGV
RI� .HUDOD�� 7DPLO� 1DGX� DQG� 2GLVKD��� DQG� TXDUW]� DQG� VLOLFD� PLQHUDOV
DQG�JUDQLWH�DUH�ZLGHVSUHDG�DQG�RFFXU� LQ�QHDUO\�DOO�VWDWHV��%HVLGHV�
WKH�FRXQWU\�KDV�YDVW�PDUEOH��VODWH�DQG�VDQGVWRQH�GHSRVLWV��0DUEOH
RFFXUV�PDLQO\�LQ�5DMDVWKDQ��*XMDUDW�DQG�-DPPX�DQG�.DVKPLU��VODWH
LQ�$QGKUD�3UDGHVK�DQG�+DU\DQD�

2QOLQH�&RUH�%XVLQHVV�,QWHJUDWHG�6\VWHP�DQG�1DWLRQDO
$HURJHRSK\VLFDO�0DSSLQJ�3URJUDPPH

*6,�ZDV�ODXQFKHG�LQ������DV�DQ�2QOLQH�&RUH�%XVLQHVV�,QWHJUDWHG
6\VWHP� �2&%,6�� ZKLFK� LV� D� VWDWH�RI�WKH�DUW� ,7� HQDEOHG� V\VWHP
HQFDSVXODWLQJ� DOO� WKH� PDLQ� DFWLYLWLHV� RI� *6,� XVLQJ� DQ� RQOLQH� GLJLWDO
SODWIRUP��7KH�ZRUNIORZ�RI�*6,�IURP�GDWD�DFTXLVLWLRQ�WR�GDWD�VWRUDJH�
DQDO\VLV� DQG� GLVVHPLQDWLRQ� LV� GLJLWDOO\� FDSWXUHG� LQ� WKLV� V\VWHP�
EHVLGHV� DOO� WKH� DGPLQLVWUDWLYH� DQG� ILQDQFLDO� DFWLYLWLHV� RI� *6,�� $OO
DYDLODEOH�EDVHOLQH�JHRVFLHQFH�GDWD�RI�*6,�LV�XSORDGHG�RQ�JHRVSDWLDO
SODWIRUP�IRU�YLHZLQJ�DQG�H[WUDFWLQJ�IUHH�RI�FRVW�

,QGLDQ�%XUHDX�RI�0LQHV
,QGLDQ� %XUHDX� RI� 0LQHV� �,%0�� HVWDEOLVKHG� LQ� 0DUFK� ������ LV� D

PXOWL�GLVFLSOLQDU\�VFLHQWLILF�DQG�WHFKQLFDO�RUJDQLVDWLRQ�XQGHU�0LQLVWU\
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RI� 0LQHV� ZLWK� VWDWXWRU\� DQG� GHYHORSPHQWDO� UHVSRQVLELOLWLHV� IRU
FRQVHUYDWLRQ�DQG�V\VWHPDWLF�H[SORLWDWLRQ�RI�PLQHUDO�UHVRXUFHV�RWKHU
WKDQ� FRDO�� SHWUROHXP� DQG� QDWXUDO� JDV�� DWRPLF� PLQHUDOV� DQG� PLQRU
PLQHUDOV�

7KH� ,QGLDQ�%XUHDX�RI�0LQHV�SHUIRUPV� UHJXODWRU\� IXQFWLRQV�XQGHU
WKH�UHOHYDQW�SURYLVLRQV�RI� WKH�0LQHV�DQG�0LQHUDO��'HYHORSPHQW�DQG
5HJXODWLRQ��$FW��������DPHQGHG�LQ������DQG�UXOHV�PDGH�WKHUH�XQGHU
QDPHO\�HQIRUFHPHQW�RI� WKH�0LQHUDO�&RQVHUYDWLRQ�DQG�'HYHORSPHQW
5XOHV��������0LQHUDOV��2WKHU�WKDQ�$WRPLF�DQG�+\GUR�&DUERQ�(QHUJ\
0LQHUDOV�� &RQFHVVLRQ� 5XOHV�� ������ DQG� RWKHU� QHZ� UXOHV� DQG
(QYLURQPHQWDO��3URWHFWLRQ��$FW�������DQG�5XOHV�PDGH�WKHUHXQGHU��,W
DOVR� XQGHUWDNHV� VFLHQWLILF�� WHFKQR�HFRQRPLF�� UHVHDUFK�RULHQWHG
VWXGLHV� LQ� YDULRXV� DVSHFWV� RI� PLQLQJ� JHRORJLFDO� VWXGLHV�� RUH
EHQHIDFWLRQ�DQG�HQYLURQPHQWDO�VWXGLHV�

,%0� SURYLGHV� WHFKQLFDO� FRQVXOWDQF\� VHUYLFHV� WR� WKH� PLQLQJ
LQGXVWU\� IRU� WKH� JHRORJLFDO� DSSUDLVDO� RI� PLQHUDO� UHVRXUFHV�� DQG� WKH
SUHSDUDWLRQ� RI� IHDVLELOLW\� UHSRUW� RI� PLQLQJ� SURMHFWV�� LQFOXGLQJ
EHQHIDFWLRQ� SODQWV�� ,W� SUHSDUHV� PLQHUDO� PDSV� DQG� FRXQWU\ZLGH
LQYHQWRU\� RI� PLQHUDO� UHVRXUFHV� RI� OHDVHKROG� DQG� IUHHKROG� DUHDV�� ,W
DOVR� SURPRWHV� DQG� PRQLWRUV� FRPPXQLW\� GHYHORSPHQW� DFWLYLWLHV� LQ
PLQLQJ�DUHDV��,%0�DOVR�IXQFWLRQV�DV�GDWD�EDQN�RI�PLQHV�DQG�PLQHUDOV
DQG� SXEOLVKHV� VWDWLVWLFDO� LQIRUPDWLRQ�� ,W� DOVR� EULQJV� RXW� WHFKQLFDO
SXEOLFDWLRQV�PRQRJUDSKV�EXOOHWLQV� RQ� PLQHUDO� FRPPRGLWLHV�� ,W
DGYLVHV�WKH�FHQWUDO�DQG�VWDWH�JRYHUQPHQWV�RQ�DOO�DVSHFWV�RI�PLQHUDO
LQGXVWU\�� WUDGH�� OHJLVODWLRQ� HWF�� ,%0� KDV� WDNHQ� PDQ\� LQLWLDWLYHV
WRZDUGV�GLJLWDO�,QGLD�

7KH� 0LQLVWU\� RI� 0LQHV� KDV� WKUHH� 3XEOLF� 6HFWRU� 8QGHUWDNLQJ
�368V�� XQGHU� LWV� DGPLQLVWUDWLYH� FRQWURO�� 1DWLRQDO� $OXPLQLXP
&RPSDQ\� /LPLWHG� �1$/&2��� +LQGXVWDQ� &RSSHU� /LPLWHG� �+&/�� DUH
RSHUDWLQJ�LQ�WKH�ILHOG�RI�PLQLQJ�DQG�PLQHUDO�SURFHVVLQJ��DQG�0LQHUDO
([SORUDWLRQ� &RUSRUDWLRQ� /LPLWHG� �0(&/�� LV� RSHUDWLQJ� LQ� WKH� ILHOG� RI
PLQHUDO�H[SORUDWLRQ�

:HEVLWH���ZZZ�LEP�JRY�LQ

1DWLRQDO�$OXPLQLXP�&RPSDQ\�/LPLWHG
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1DWLRQDO� $OXPLQLXP� &RPSDQ\� /LPLWHG� �1$/&2�� LV� D� 1DYUDWQD
&36(� XQGHU� 0LQLVWU\� RI� 0LQHV�� ,W� ZDV� HVWDEOLVKHG� LQ� ����� LQ� WKH
SXEOLF� VHFWRU�� ZLWK� LWV� UHJLVWHUHG� RIILFH� DW� %KXEDQHVKZDU�� 7KH
&RPSDQ\� LV� D� JURXS� µ$¶� &36(� KDYLQJ� LQWHJUDWHG� DQG� GLYHUVLILHG
RSHUDWLRQV�LQ�PLQLQJ��PHWDO�DQG�SRZHU��1$/&2�LV�RQH�RI�WKH�ODUJHVW
LQWHJUDWHG� %DX[LWH�$OXPLQD�$OXPLQLXP�� 3RZHU� &RPSOH[� LQ� WKH
FRXQWU\�� 7KH� &RPSDQ\� KDV� D� ������ ODNK� 73$� %DX[LWH� 0LQH� DQG
������ ODNK� 73$� �QRUPDWLYH� FDSDFLW\�� $OXPLQD� 5HILQHU\� ORFDWHG� DW
'DPDQMRGL� LQ� .RUDSXW� GLVWULFW� RI� 2GLVKD�� DQG� ����� ODNK� 73$
$OXPLQLXP� 6PHOWHU� DQG� ����0:� &DSWLYH� 3RZHU� 3ODQW� ORFDWHG� DW
$QJXO��2GLVKD��1$/&2�KDV�EXON�VKLSPHQW�IDFLOLWLHV�DW�9L]DJ�SRUW�IRU
H[SRUW� RI� $OXPLQD�$OXPLQLXP� DQG� LPSRUW� RI� FDXVWLF� VRGD� DQG� DOVR
XWLOLVHV� WKH� IDFLOLWLHV� DW� .RONDWD� DQG� 3DUDGHHS� SRUWV�� 7KH� FRPSDQ\
KDV�UHJLVWHUHG�VDOHV�RIILFHV�LQ�'HOKL��.RONDWD��0XPEDL��&KHQQDL�DQG
%HQJDOXUX� DQG� ���HOHYHQ�� VWRFN\DUGV� DW� YDULRXV� ORFDWLRQV� LQ� WKH
FRXQWU\� WR� IDFLOLWDWH� GRPHVWLF� PDUNHWLQJ�� 1$/&2� LV� WKH� ILUVW� 3XEOLF
6HFWRU�&RPSDQ\�LQ�WKH�FRXQWU\�WR�YHQWXUH�LQWR�LQWHUQDWLRQDO�PDUNHW�LQ
D� ELJ� ZD\� ZLWK� /RQGRQ� 0HWDO� ([FKDQJH� �/0(�� UHJLVWUDWLRQ� VLQFH
������ 7KH� &RPSDQ\� LV� OLVWHG� DW� %RPED\� 6WRFN� ([FKDQJH� �%6(�
VLQFH� ����� DQG� 1DWLRQDO� 6WRFN� ([FKDQJH� �16(�� VLQFH� �����
%HVLGHV�� ,62� ������ ,62� ������� 2+6$6� ������ DQG� 6$� ����
FHUWLILFDWLRQ�� WKH� &RPSDQ\� KDV� DOVR� DGRSWHG� ,62� ������ VWDQGDUGV
IRU�HQHUJ\�PDQDJHPHQW�V\VWHP�

:HEVLWH���ZZZ�QDOFRLQGLD�FRP

+LQGXVWDQ�&RSSHU�/LPLWHG
+LQGXVWDQ� &RSSHU� /LPLWHG� �+&/��� D� 0LQL� 5DWQD� *RYHUQPHQW� RI

,QGLD� (QWHUSULVH� XQGHU� WKH� DGPLQLVWUDWLYH� FRQWURO� RI� WKH� 0LQLVWU\� RI
0LQHV��ZDV� LQFRUSRUDWHG� LQ������XQGHU� WKH�&RPSDQLHV�$FW������� ,W
ZDV�HVWDEOLVKHG�DV�D�*RYHUQPHQW�RI�,QGLD�HQWHUSULVH�WR�WDNH�RYHU�DOO
SODQWV�� SURMHFWV�� VFKHPHV� DQG� VWXGLHV� SHUWDLQLQJ� WR� WKH� H[SORUDWLRQ
DQG�H[SORLWDWLRQ�RI� FRSSHU�GHSRVLWV�� LQFOXGLQJ�VPHOWLQJ�DQG� UHILQLQJ
IURP� 1DWLRQDO� 0LQHUDO� 'HYHORSPHQW� &RUSRUDWLRQ� /WG�� ,W� KDV� WKH
GLVWLQFWLRQ� RI� EHLQJ� WKH� QDWLRQ¶V� RQO\� YHUWLFDOO\� LQWHJUDWHG� FRSSHU
SURGXFLQJ�FRPSDQ\�DV�LW�PDQXIDFWXUHV�FRSSHU�ULJKW�IURP�WKH�VWDJH�RI

Downloaded From - t.me/upsc_cse_updates



PLQLQJ� WR� EHQHIDFWLRQ�� VPHOWLQJ�� UHILQLQJ� DQG� FDVWLQJ� RI� UHILQHG
FRSSHU�PHWDO�LQWR�GRZQVWUHDP�VDOHDEOH�SURGXFWV�

:HEVLWH���ZZZ�KLQGXVWDQFRSSHU�FRP

0LQHUDO�([SORUDWLRQ�&RUSRUDWLRQ�/LPLWHG
0LQHUDO� ([SORUDWLRQ� &RUSRUDWLRQ� /LPLWHG� �0(&/��� D� 0LQL� 5DWQD

&RPSDQ\�LV�D�SUHPLHU�PLQHUDO�H[SORUDWLRQ�3XEOLF�6HFWRU�8QGHUWDNLQJ
RI�WKH�FRXQWU\�ZLWK�,62�����������FHUWLILFDWLRQ��6LQFH�LWV�LQFHSWLRQ�LQ
������ LW� KDV� FRPSOHWHG� RYHU� ������ SURMHFWV� RI� GHWDLOHG� PLQHUDO
H[SORUDWLRQ�DQG�PLQH�GHYHORSPHQW�DQG�KDV�DGGHG�����ELOOLRQ�WRQQHV
RI� PLQHUDO� UHVRXUFHV� WR� WKH� 1DWLRQDO� 0LQHUDO� ,QYHQWRU\�� ,W� LV� WKH
OHDGLQJ� RUJDQLVDWLRQ�� ERWK� LQ� JRYHUQPHQW� DQG� SULYDWH� VHFWRUV�
SRVVHVVLQJ�DQ�HQWLUH�VSHFWUXP�RI�PLQHUDO�H[SORUDWLRQ�IDFLOLWLHV�XQGHU
RQH�URRI��6LQFH�LWV�LQFHSWLRQ�LQ�������0(&/�KDV�JURZQ�IURP�VWUHQJWK
WR�VWUHQJWK�E\�DGRSWLQJ�PRGHUQ�WHFKQLTXHV�RI�H[SORUDWLRQ�DQG�LW�KDV
QRZ�HPHUJHG�DV�WKH�SUHPLHU�H[SORUDWLRQ�DJHQF\�LQ�WKH�FRXQWU\�

:HEVLWH���ZZZ�PHFO�JRY�LQ

1DWLRQDO�,QVWLWXWH�RI�5RFN�0HFKDQLFV
1DWLRQDO�,QVWLWXWH�RI�5RFN�0HFKDQLFV��1LUP��LV�WKH�RQO\�LQVWLWXWLRQ

LQ� 6RXWK� $VLD� H[FOXVLYHO\� GHYRWHG� WR� UHVHDUFK� LQ� URFN� PHFKDQLFV�
2YHU� WKH� SHULRG� RI� ODVW� ��� \HDUV�� WKH� LQVWLWXWH� KDV� WKH� SULYLOHJH� WR
SURYLGH� LWV� H[SHUWLVH� WR� YDULRXV� FHQWUDO� DQG� VWDWH� JRYHUQPHQW
DJHQFLHV� DQG� SXEOLF� VHFWRU� XQGHUWDNLQJV� LQ� WKH� ILHOG� RI� PLQLQJ�
K\GURHOHFWULF�SURMHFWV��QXFOHDU�SRZHU�SURMHFWV��RLO�DQG�JDV�VHFWRU�DQG
YDULRXV�LQIUDVWUXFWXUH�SURMHFW�DXWKRULWLHV�LQFOXGLQJ�UDLO��URDG��DLUSRUWV�
KRVSLWDO�HWF�

:HEVLWH���ZZZ�QLUP�LQ

1DWLRQDO�,QVWLWXWH�RI�0LQHUV¶�+HDOWK
1DWLRQDO� ,QVWLWXWH� RI� 0LQHUV¶� +HDOWK�� 1DJSXU� �1,0+��� LV� DQ

DXWRQRPRXV� LQVWLWXWH� HVWDEOLVKHG� XQGHU� 0LQLVWU\� RI� 0LQHV�� ZLWK� WKH
REMHFWLYH� RI� SURPRWLRQ� RI� RFFXSDWLRQDO� KHDOWK� DQG� SUHYHQWLRQ� RI
RFFXSDWLRQDO�GLVHDVHV�DPRQJ� WKH�SHUVRQV�HPSOR\HG� LQ�PLQLQJ�DQG
PLQHUDO�EDVHG� LQGXVWULHV�� 7KH� ,QVWLWXWH� LV� HQJDJHG� LQ� UHVHDUFK� DQG
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GHYHORSPHQWDO� DFWLYLWLHV� UHODWLQJ� WR� RFFXSDWLRQDO� KHDOWK�� ZRUNSODFH
PRQLWRULQJ� HWF�� 7KH� ,QVWLWXWH� KDV� GHYHORSHG� WKH� EUDQG� LPDJH� DQG
UHSXWDWLRQ� RI� SURYLGLQJ� TXDOLW\� FRPSUHKHQVLYH� WHFKQLFDO� VXSSRUW
VHUYLFHV�LQ�WKH�ILHOG�RI�RFFXSDWLRQDO�KHDOWK�DQG�K\JLHQH�

:HEVLWH���ZZZ�PLQHV�JRY�LQ

-DZDKDUODO�1HKUX�$OXPLQLXP�5HVHDUFK�'HYHORSPHQW�DQG
'HVLJQ�&HQWUH

7KH� -DZDKDUODO� 1HKUX� $OXPLQLXP� 5HVHDUFK� 'HYHORSPHQW� DQG
'HVLJQ�&HQWUH��-1$5''&���1DJSXU�LV�D�&HQWUH�RI�([FHOOHQFH�VHW�XS
LQ������DV�D�MRLQW�YHQWXUH�RI�0LQLVWU\�RI�0LQHV��*RYHUQPHQW�RI�,QGLD
DQG�81'3��ZLWK�D�YLHZ�WR�SURYLGH�PDMRU�5	'�VXSSRUW�V\VWHP�IRU�WKH
HPHUJLQJ� PRGHUQ� DOXPLQLXP� LQGXVWU\� LQ� ,QGLD�� 7KH� &HQWUH� EHFDPH
IXQFWLRQDO� LQ� ������ 7KH� &HQWUH� LV� UHFRJQLVHG� DV� VFLHQWLILF� DQG
LQGXVWULDO�UHVHDUFK�RUJDQLVDWLRQ�E\�WKH�'HSDUWPHQW�RI�6FLHQWLILF�DQG
,QGXVWULDO�5HVHDUFK��,W�LV�WKH�RQO\�LQVWLWXWH�RI�LWV�NLQG�LQ�,QGLD�SXUVXLQJ
WKH�FDXVH�RI�5	'�IURP�EDX[LWH�WR�ILQLVKHG�SURGXFW�XQGHU�RQH�URRI�

7KH�&HQWUH�FDWHUV�WR�5	'�QHHGV�RI�ERWK�SULPDU\�DQG�VHFRQGDU\
DOXPLQLXP� SURGXFHUV� LQ� WKH� EDVLF� DQG� DSSOLHG� DUHDV� RI� EDX[LWH�
DOXPLQD�DQG�DOXPLQLXP��-1$5''&�KDV�PDGH�NH\�FRQWULEXWLRQ�LQ�WKH
DUHDV� RI� EHQHIDFWLRQ�� FKDUDFWHULVDWLRQ�� WHFKQRORJLFDO� HYDOXDWLRQ�
XSJUDGDWLRQ� RI� EDX[LWHV�� UHGXFWLRQ� RI� HQHUJ\� FRQVXPSWLRQ� DQG
HQYLURQPHQWDO� SROOXWLRQ� E\� WKH� HIIHFWLYH� XWLOLVDWLRQ� RI� DOXPLQLXP
LQGXVWU\� UHVLGXH�PDWHULDOV� VXFK�DV� UHG�PXG��GURVV�DQG�VFUDS�� HWF��
DQG� SURFHVV� PRGHOOLQJ� IRU� WKH� RYHUDOO� LQWHUHVW� RI� WKH� DOXPLQLXP
LQGXVWU\�DQG�WKH�QDWLRQ�DV�D�ZKROH�

:HEVLWH���ZZZ�MQDUGGF�JRY�LQ

*HRORJLFDO�6XUYH\�RI�,QGLD
*HRORJLFDO� 6XUYH\� RI� ,QGLD� �*6,��� WKH� SUHPLHU� HDUWK� VFLHQFH

RUJDQLVDWLRQ� RI� WKH� FRXQWU\�� LV� WKH� SULQFLSDO� SURYLGHU� RI� EDVLF� HDUWK
VFLHQFH� LQIRUPDWLRQ� WR� WKH� *RYHUQPHQW�� ,QGXVWU\� DQG� WKH
*HRVFLHQWLILF� VHFWRU�� %HJLQQLQJ� LQ� ����� DV� D� GHSDUWPHQW� HQJDJHG
SULPDULO\� LQ�UHVHDUFK�IRU�FRDO��*6,� LQ� LWV� ODVW�����\HDUV�RI�H[LVWHQFH
KDV� H[SDQGHG� LWV� DFWLYLWLHV� PDQLIROG� DQG� KDV� EHHQ� LQYROYHG� HLWKHU
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GLUHFWO\�RU�LQGLUHFWO\�LQ�DOPRVW�DOO�DUHDV�RI�QDWLRQ�EXLOGLQJ��7KH�YLEUDQW
VWHHO�� FRDO�� PHWDO�� FHPHQW� DQG� SRZHU� LQGXVWULHV�� ZKLFK� H[SDQGHG
SKHQRPHQDOO\� LQ� WKH� SRVW� LQGHSHQGHQFH� HUD�� EHDU� HORTXHQW
WHVWLPRQ\�WR�*6,¶V�FRQWULEXWLRQ�WR�QDWLRQDO�GHYHORSPHQW�

*6,� LV� QRZ� WKH� FXVWRGLDQ� RI� RQH� RI� WKH� ODUJHVW� DQG� PRVW
FRPSUHKHQVLYH�HDUWK�VFLHQFH�GDWDEDVHV�GHYHORSHG�RYHU�WKH�ODVW�RQH
DQG� KDOI� FHQWXU\�� ,WV� &KDUWHU� RI� 2SHUDWLRQ� ODLG� GRZQ� E\� WKH
*RYHUQPHQW� RI� ,QGLD� GHWDLOV� WKH� VFRSH� RI� DFWLYLWLHV� DQG
UHVSRQVLELOLWLHV�RI�*6,�WKDW�HQFRPSDVVHV�SUDFWLFDOO\�WKH�HQWLUH�JDPXW
RI� HDUWK� VFLHQFH� DFWLYLWLHV�� &UHDWLRQ� DQG� XSGDWLRQ� RI� QDWLRQDO
JHRVFLHQWLILF� LQIRUPDWLRQ� DQG� NQRZOHGJH� EDVH� WKURXJK� JURXQG�
PDULQH�DQG�DLUERUQH�VXUYH\V�DQG�WKHLU�GLVVHPLQDWLRQ�DUH�WKH�SULPDU\
JRDOV� RI� *6,�� 7KH� SUHVHQW� DFWLYLW\� GRPDLQV� RI� *6,� LQFOXGH� VXUIDFH
PDSSLQJ�� DHULDO� DQG� UHPRWH� VHQVLQJ� VXUYH\V�� RIIVKRUH� VXUYH\V�
H[SORUDWLRQ� IRU�PLQHUDO�DQG�HQHUJ\� UHVRXUFHV��HQJLQHHULQJ�JHRORJ\�
JHRWHFKQLFDO� LQYHVWLJDWLRQV�� JHR�HQYLURQPHQWDO� VWXGLHV�� JHRORJ\� RI
ZDWHU� UHVRXUFHV�� JHR�KD]DUG� VWXGLHV�� UHVHDUFK� DQG� GHYHORSPHQW�
WUDLQLQJ�DQG�FDSDFLW\�EXLOGLQJ��DQG�LQIRUPDWLRQ�VHUYLFHV�HWF�

7KH�,QGLDQ�6XE�FRQWLQHQW�FDQ�EH�GLYLGHG�LQ�WKUHH�UHJLRQV���L��H[WUD
SHQLQVXODU�UHJLRQV��WKH�+LPDOD\DV����LL��,QGR�*DQJHWLF�SODLQV��DQG��LLL�
3HQLQVXODU�UHJLRQV��7KH�SUHVHQW�FRQILJXUDWLRQ�RI�,QGLD�LV�DWWULEXWHG�WR
WKH�FROOLVLRQ�RI� ,QGLDQ�SODWH�ZLWK�WKH�(XUDVLDQ�SODWH�DW�DURXQG������
0D� ����� FURUH� \HDUV� DJR��� 7KLV� FROOLVLRQ�� IROORZHG� E\� VXEGXFWLRQ� RI
WKH� ,QGLDQ� SODWH� KDV� UHVXOWHG� LQ� WKH� IRUPDWLRQ� RI� RQH� RI� PRVW
SLFWXUHVTXH�PRXQWDLQ� FKDLQ� LQ� WKH�ZRUOG��3ULRU� WR� FROOLVLRQ� WKH�DUHD
UHPDLQHG� XQGHU� WKH� PDULQH� FRQGLWLRQV� IRU� ORQJ� GXUDWLRQ� DQG� ZDV
FRYHUHG� E\� DQ� RFHDQ� NQRZQ� DV� 7HWK\V�� ,Q� WKH� VRXWK� RI� +LPDOD\D�
WKHUH� LV� D� IRUHODQG� EDVLQ� NQRZQ� DV� ,QGR�*DQJHWLF� SODLQV�� 7KHVH
SODLQV� DUH� \RXQJHVW� LQ� DJH�� KLJKO\� IHUWLOH� DQG� PDLQO\� FRQVLVWV� RI
DOOXYLXP� GHSRVLWHG� E\� WKH� ULYHUV� GUDLQLQJ� IURP� WKH� +LPDOD\DV� DQG
DOVR� WKH� SHQLQVXODU� UHJLRQV�� 7KH� 3HQLQVXODU� UHJLRQV� VKDSH� LV� OLNH
LQYHUWHG� WULDQJOH� DQG� LW� FRQVLGHUHG� DV� VWRUH� KRXVH� RI� HFRQRPLF
PLQHUDOV��7KLV�UHJLRQ�LV�UHODWLYHO\�VWDEOH�DQG�FRQVLVWV�RI�URFN�XQLW�RI
HDUOLHVW�SHULRGV�GDWLQJ�EDFN�DV�IDU�DV�����*D�������FURUH�\HDUV���7KH
UHVW� EHLQJ� FRYHUHG� E\� WKH� *RQGZDQD� 6XSHU� *URXS�� ODYD� IORZV
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EHORQJLQJ� WR� WKH� 'HFFDQ� WUDS� YROFDQLVP� DQG� \RXQJHU� TXDWHUQDU\
VHGLPHQWV�

:HEVLWH���ZZZ�JVL�JRY�LQ
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�� /DERXU��6NLOO�'HYHORSPHQW�DQG
(PSOR\PHQW

/DERXU
7+(�0LQLVWU\�RI�/DERXU�DQG�(PSOR\PHQW� �0R/	(�� LV�RQH�RI� WKH

PRVW�LPSRUWDQW�DQG�ROGHVW�PLQLVWULHV�RI�WKH�*RYHUQPHQW�RI�,QGLD��7KH
PDLQ� UHVSRQVLELOLW\� HQWUXVWHG� WR� WKH� 0LQLVWU\� LV� WR� SURWHFW� DQG
VDIHJXDUG�WKH�LQWHUHVWV�RI�ZRUNHUV�LQ�JHQHUDO�DQG�WKH�SRRU��GHSULYHG
DQG�GLVDGYDQWDJHG�VHFWLRQV�RI�WKH�VRFLHW\��LQ�SDUWLFXODU��)XUWKHU��WKH
0LQLVWU\� DLPV� WR� FUHDWH� D� KHDOWK\� ZRUN� HQYLURQPHQW� IRU� KLJKHU
SURGXFWLRQ�DQG�SURGXFWLYLW\�DQG�WR�GHYHORS�DQG�FRRUGLQDWH�YRFDWLRQDO
VNLOO�WUDLQLQJ�DQG�HPSOR\PHQW�VHUYLFHV��7R�NHHS�LWVHOI�LQ�WDQGHP�ZLWK
WKH� SURFHVV� RI� OLEHUDOLVDWLRQ�� WKH� 0LQLVWU\¶V� DWWHQWLRQ� LV� IRFXVHG� RQ
SURPRWLRQ�RI�ZHOIDUH�RI�ODERXU�DQG�IRU�SURYLGLQJ�VRFLDO�VHFXULW\�WR�WKH
ODERXU� IRUFH�ERWK� LQ� WKH�RUJDQLVHG�DQG�XQRUJDQLVHG�VHFWRUV��7KHVH
REMHFWLYHV� DUH� VRXJKW� WR� EH� DFKLHYHG� WKURXJK� LPSOHPHQWDWLRQ� RI
YDULRXV� ODERXU� ODZV�� ZKLFK� UHJXODWH� WKH� WHUPV� DQG� FRQGLWLRQV� RI
VHUYLFH�DQG�HPSOR\PHQW�RI�ZRUNHUV��/DERXU�EHLQJ�WKH�VXEMHFW�LQ�WKH
&RQFXUUHQW� /LVW� XQGHU� WKH� &RQVWLWXWLRQ� RI� ,QGLD�� WKH� VWDWH
JRYHUQPHQWV�DUH�DOVR�HPSRZHUHG�WR�HQDFW�OHJLVODWLRQV�

:HEVLWH���ZZZ�ODERXU�JRY�LQ

1HZ�,QLWLDWLYHV
3UDGKDQ�0DQWUL�6KUDP�<RJL�0DDQ�'KDQ<RMDQD

*RYHUQPHQW� RI� ,QGLD� LQWURGXFHG� D� SHQVLRQ� VFKHPH� QDPHO\�
3UDGKDQ�0DQWUL�6KUDP�<RJL�0DDQ�GKDQ��30�6<0��WR�HQVXUH�ROG�DJH
SURWHFWLRQ� IRU� XQRUJDQLVHG� ZRUNHUV�� (QUROPHQW� XQGHU� WKH� 6FKHPH
EHJDQ� IURP� ������ 7KH� XQRUJDQLVHG� ZRUNHUV� PRVWO\� HQJDJHG� DV
KRPH�EDVHG� ZRUNHUV�� VWUHHW� YHQGRUV�� PLG�GD\� PHDO� ZRUNHUV�� KHDG
ORDGHUV��EULFN�NLOQ�ZRUNHUV��FREEOHUV��UDJ�SLFNHUV��GRPHVWLF�ZRUNHUV�

Downloaded From - t.me/upsc_cse_updates



ZDVKHUPHQ�� ULFNVKDZ� SXOOHUV�� ODQGOHVV� ODERXUHUV�� RZQ� DFFRXQW
ZRUNHUV�� DJULFXOWXUDO� ZRUNHUV�� FRQVWUXFWLRQ� ZRUNHUV�� EHHGL� ZRUNHUV�
KDQGORRP�ZRUNHUV�� OHDWKHU�ZRUNHUV��DXGLR�YLVXDO�ZRUNHUV�DQG�WKRVH
HQJDJHG� LQ� VLPLODU� RWKHU� RFFXSDWLRQV�� ZKRVH� PRQWKO\� LQFRPH� LV� ൠ
������� SHU� PRQWK� RU� OHVV� DUH� HOLJLEOH� WR� HQURO� XQGHU� 3<�6<0�� 7KH
HQUROPHQW�LV�VXEMHFW�WR�FHUWDLQ�FRQGLWLRQV�OLNH��WKH\�VKRXOG�EHORQJ�WR
WKH� HQWU\� DJH� JURXS� RI� ������ \HDUV�� VKRXOG� QRW� EH� FRYHUHG� XQGHU
1HZ� 3HQVLRQ� 6FKHPH� �136��� (PSOR\HHV¶� 6WDWH� ,QVXUDQFH
&RUSRUDWLRQ� �(6,&�� VFKHPH� RU� (PSOR\HHV¶� 3URYLGHQW� )XQG
2UJDQLVDWLRQ��(3)2���DQG�VKRXOG�QRW�EH�DQ�LQFRPH�WD[�SD\HH�

30�6<0� LV� D� YROXQWDU\� DQG� FRQWULEXWRU\� SHQVLRQ� VFKHPH� RQ� D
������ EDVLV�� ZKHUH� SUHVFULEHG� DJH�VSHFLILF� FRQWULEXWLRQ� VKDOO� EH
PDGH�E\�WKH�EHQHILFLDU\�DQG�WKH�PDWFKLQJ�FRQWULEXWLRQ�E\�WKH�FHQWUDO
JRYHUQPHQW�DV�SHU�LWV�JXLGHOLQHV��)RU�H[DPSOH��LI�D�SHUVRQ�HQWHUV�WKH
VFKHPH�DW�WKH�DJH�RI����\HDUV��VKH�KH�LV�UHTXLUHG�WR�FRQWULEXWH�ൠ����
SHU�PRQWK�WLOO�WKH�DJH�RI����\HDUV��$Q�HTXDO�DPRXQW�RI�ൠ�����ZLOO�EH
FRQWULEXWHG�E\�WKH�FHQWUDO�JRYHUQPHQW�

$� VXEVFULEHU� ZRXOG� UHFHLYH� WKH� IROORZLQJ� EHQHILWV�� �L�� PLQLPXP
DVVXUHG�SHQVLRQ��HDFK�VXEVFULEHU�XQGHU�WKH�30�6<0��VKDOO�UHFHLYH
PLQLPXP�DVVXUHG�SHQVLRQ�RI� ൠ�������SHU�PRQWK�DIWHU� DWWDLQLQJ� WKH
DJH�RI����\HDUV���LL�� IDPLO\�SHQVLRQ��GXULQJ�WKH�UHFHLSW�RI�SHQVLRQ�� LI
WKH�VXEVFULEHU�GLHV��WKH�VSRXVH�RI�WKH�EHQHILFLDU\�VKDOO�EH�HQWLWOHG�WR
UHFHLYH� ��� SHU� FHQW� RI� WKH� SHQVLRQ� UHFHLYHG� E\� WKH� EHQHILFLDU\� DV
IDPLO\�SHQVLRQ��)DPLO\�SHQVLRQ�LV�DSSOLFDEOH�RQO\�WR�WKH�VSRXVH���LLL��LI
D� EHQHILFLDU\� KDV� JLYHQ� UHJXODU� FRQWULEXWLRQ� DQG� GLHG� GXH� WR� DQ\
FDXVH��EHIRUH�WKH�DJH�RI����\HDUV���KLV�KHU�VSRXVH�ZLOO�EH�HQWLWOHG�WR
MRLQ� DQG� FRQWLQXH� WKH� VFKHPH�VXEVHTXHQWO\� E\�PDNLQJ� SD\PHQW� RI
UHJXODU�FRQWULEXWLRQ�RU�H[LW�WKH�VFKHPH�DV�SHU�SURYLVLRQV�RI�H[LW�DQG
ZLWKGUDZDO�

7KH�VXEVFULEHU¶V�FRQWULEXWLRQV� WR�30�6<0�LV� WKURXJK� µDXWR�GHELW¶
IDFLOLW\� IURP� KLV�KHU� VDYLQJ� EDQN� DFFRXQW�-DQ� 'KDQ� DFFRXQW� DQG� LW
UDQJHV�IURP����WR�����SHU�PRQWK�GHSHQGLQJ�DW�WKH�HQWU\�DJH�RI�WKH
VXEVFULEHU��7KH�VXEVFULEHU�LV
UHTXLUHG� WR� FRQWULEXWH� WKH� SUHVFULEHG� FRQWULEXWLRQ� DPRXQW� IURP� WKH
DJH� RI� MRLQLQJ� WKH� VFKHPH� WLOO� WKH� DJH� RI� ��� \HDUV�� ,W� LV� EHLQJ
LPSOHPHQWHG� WKURXJK�/,&�DQG�&RPPRQ�6HUYLFHV�&HQWUHV�639��/,&
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LV� WKH� SHQVLRQ� IXQG� PDQDJHU� DQG� UHVSRQVLEOH� IRU� SHQVLRQ� SD\� RXW�
&6&�639� LV� UHVSRQVLEOH� IRU� HQUROOLQJ� WKH� EHQHILFLDULHV� WKURXJK� LWV
DSSUR[����ODNK�&6&V�DFURVV�WKH�FRXQWU\��%\�-DQXDU\������PRUH�WKDQ
���ODNK�XQRUJDQLVHG�ZRUNHUV�ZHUH�HQUROOHG�XQGHU�WKH�VFKHPH�

1DWLRQDO�&DUHHU�6HUYLFH
7KH�PDMRU�UHVSRQVLELOLW\�RI�0R/	(�LV�WR�SURWHFW�DQG�VDIHJXDUG�WKH

LQWHUHVWV� RI� ZRUNHUV� LQ� JHQHUDO� DQG� WKRVH� ZKR� FRQVWLWXWH� WKH� SRRU�
GHSULYHG� DQG� GLVDGYDQWDJHG� VHFWLRQV� RI� WKH� VRFLHW\�� LQ� SDUWLFXODU�
ZLWK� GXH� UHJDUG� WR� FUHDWLQJ� D� KHDOWK\� ZRUN� HQYLURQPHQW� IRU� KLJKHU
SURGXFWLRQ� DQG� SURGXFWLYLW\� DQG� WR� GHYHORS� DQG� FRRUGLQDWH
HPSOR\PHQW� VHUYLFHV�� 'LUHFWRUDWH� *HQHUDO� RI� (PSOR\PHQW� �'*(�
XQGHU� WKH� 0LQLVWU\� LV� LPSOHPHQWLQJ� WKH� µ1DWLRQDO� &DUHHU� 6HUYLFH
�1&6�´� �ZZZ�QFV�JRY�LQ�� SURMHFW� ODXQFKHG� LQ� ������ 7KH� 1&6� LV
VXSSRUWHG� E\� D� GHGLFDWHG� KHOSOLQH� �PXOWL�OLQJXDO�� DYDLODEOH� IURP
7XHVGD\� WR� 6XQGD\� ������ $0� WR� ����� 30�� RQ� �������������� IRU
XVHUV�

1&6� LV� D� RQH�VWRS� VROXWLRQ� WKDW� SURYLGHV� D� ZLGH� DUUD\� RI
HPSOR\PHQW� DQG� FDUHHU� UHODWHG� VHUYLFHV� WR� WKH� FLWL]HQV�� ,W� ZRUNV
WRZDUGV� EULGJLQJ� WKH� JDS� EHWZHHQ� FDQGLGDWHV� DQG� HPSOR\HUV�
FDQGLGDWHV� VHHNLQJ� WUDLQLQJ� DQG� FDUHHU� JXLGDQFH� DQG� DJHQFLHV
SURYLGLQJ� WUDLQLQJ�DQG�FDUHHU�FRXQVHOOLQJ��1&6�SRUWDO�KDV�D� MRE� IDLU
PRGXOH�WR�VWUHDPOLQH�WKH�SURFHVV�RI�MRE�IDLU�DFWLYLW\�RQ�D�VLQJOH�RQOLQH
SODWIRUP� E\� HQJDJLQJ� DOO� VWDNHKROGHUV� L�H��� PRGHO� FDUHHU� FHQWUHV�
QRGDO�RIILFHUV�� MRE�VHHNHUV�DQG�HPSOR\HUV��1&6�KDV�SDUWQHUHG�ZLWK
7&6� L21�� D� VWUDWHJLF� XQLW� RI� 7DWD� &RQVXOWDQF\� 6HUYLFHV� /WG� DQG
0LFURVRIW� ,QGLD�XQGHU�'LJLVDNVKDP�SURJUDPPH� WR�RIIHU�D� IUHH�� VHOI�
SDFHG�2QOLQH�2IIOLQH�7UDLQLQJ�3URJUDPPH�RQ�³&DUHHU�6NLOOV´��WR�HTXLS
WKH� MREVHHNHUV� ZLWK� DQ� DUUD\� RI� VRIW� DQG� GLJLWDO� VNLOOV� ZLWK� WKH
PDQGDWH� RI� LPSURYLQJ� WKHLU� HPSOR\DELOLW\�� 7KLV� SURJUDPPH� ZKLFK
DOVR� LQFOXGHV�DGYDQFHG�FRPSXWLQJ�DUHDV�� LV�EHLQJ�SURYLGHG� IUHH�RI
FRVW��1&6�LV�DOVR�ZRUNLQJ�FORVHO\�ZLWK�0LQLVWU\�RI�6NLOO�'HYHORSPHQW
	� (QWUHSUHQHXUVKLS� E\� LQWHJUDWLQJ� ZLWK� WKH� 6NLOO� ,QGLD� 3RUWDO� DQG
0LQLVWU\�RI�(GXFDWLRQ��$,&7(�DQG�$,6+(��WR�HQVXUH�WKDW�LWV�EHQHILWV
DUH� UHDFKLQJ� WR� SURVSHFWLYH� VWXGHQWV�FDQGLGDWHV�� 2QOLQH� LQWHJUDWLRQ
ZLWK� (3)2� DQG� (6,&� KDV� DOVR� EHHQ� GRQH� WR� OLQN� WKH� ZLOOLQJ
HPSOR\HUV� IRU�HQDEOLQJ� WKHP� WR� VKRUWOLVW� ULJKW� FDQGLGDWHV� WKURXJK�D
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FRXQWU\ZLGH� GDWDEDVH� RI� ZRUNIRUFH� RQ� 1&6� SRUWDO�� 1&6� KDV� DOVR
LQWHJUDWHG� ZLWK� 'LJL/RFNHU� WR� HQDEOH� FDQGLGDWHV� WR� XSORDG� WKHLU
GRFXPHQWV�FHUWLILFDWHV�DQG�PDNH�WKHP�DYDLODEOH�WR�WKH�HPSOR\HUV�WR
TXLFNHQ�WKH�KLULQJ�SURFHVV�

3UDGKDQ�0DQWUL�5RMJDU�3URWVDKDQ�<RMDQD
3UDGKDQ�0DQWUL�5RMJDU�3URWVDKDQ�<RMDQD��3053<��ZDV�ODXQFKHG

LQ� ����� ZLWK� WKH� REMHFWLYH� WR� LQFHQWLYLVH� HPSOR\HUV� IRU� FUHDWLRQ� RI
QHZ�HPSOR\PHQW��8QGHU�WKH�VFKHPH��*RYHUQPHQW�RI�,QGLD�LV�SD\LQJ
HPSOR\HU¶V� IXOO� FRQWULEXWLRQ� L�H������SHU�FHQW� WRZDUGV�(3)�DQG�(36
ERWK��DV�DGPLVVLEOH�IURP�WLPH�WR�WLPH��IRU�D�SHULRG�RI�WKUHH�\HDUV�WR
WKH�QHZ�HPSOR\HHV�WKURXJK�(3)2��7KH�VFKHPH�WDUJHWHG�HPSOR\HHV
HDUQLQJ� XSWR� ൠ� ������� SHU� PRQWK� DQG� DOVR� DLPV� WR� FRYHU� D� ODUJH
QXPEHU�RI�LQIRUPDO�ZRUNHUV�WR�WKH�IRUPDO�ZRUNIRUFH�

,QLWLDOO\�� WKH� JRYHUQPHQW� ZDV� SD\LQJ� ����� SHU� FHQW� (36
FRQWULEXWLRQ�RI� WKH�HPSOR\HU� IRU�DOO� VHFWRUV� LQ� UHVSHFW�RI� WKHVH�QHZ
HPSOR\HHV��7KH�EHQHILWV� RI� WKH� VFKHPH�ZHUH�DOVR�H[WHQGHG� WR� WKH
7H[WLOH� 6HFWRU� XQGHU� 30353<� IRU� PDGH�XSV� DQG� DSSDUHOV� VHFWRU
ZKHUH� WKH� JRYHUQPHQW� ZDV� SD\LQJ� DGGLWLRQDO� ����� SHU� FHQW� (3)
FRQWULEXWLRQ�RI�WKH�HPSOR\HU�LQ�UHVSHFW�RI�WKHVH�QHZ�HPSOR\HHV�WKXV
EULQJLQJ�WKH�WRWDO�LQFHQWLYH�WR����SHU�FHQW��7KH�VFRSH�RI�WKH�VFKHPH
ZDV� HQKDQFHG� IURP� ����� WR� SURYLGH� WKH� EHQHILW� RI� IXOO� ��� SHU� FHQW
HPSOR\HUV�FRQWULEXWLRQ�IRU�DOO�VHFWRUV�

$DWPDQLUEKDU�%KDUDW�5RMJDU�<RMDQD
$DWPDQLUEKDU�%KDUDW�5RMJDU�<RMDQD��$%5<��ZDV�DQQRXQFHG�DV�D

SDUW� RI� $DWPDQLUEKDU� %KDUDW� ���� SDFNDJH� WR� ERRVW� WKH� HFRQRP\�
LQFUHDVH� WKH� HPSOR\PHQW� JHQHUDWLRQ� LQ� SRVW� &RYLG� UHFRYHU\� SKDVH
DQG� WR� LQFHQWLYL]H� FUHDWLRQ� RI� QHZ� HPSOR\PHQW� DORQJ� ZLWK� VRFLDO
VHFXULW\� EHQHILWV� DQG� UHVWRUDWLRQ� RI� ORVV� RI� HPSOR\PHQW� GXULQJ� WKH
SDQGHPLF�� 7KLV� VFKHPH� LV� EHLQJ� LPSOHPHQWHG� WKURXJK� WKH
(PSOR\HHV� 3URYLGHQW� )XQG� 2UJDQLVDWLRQ� �(3)2��� UHGXFHV� WKH
ILQDQFLDO�EXUGHQ�RI� WKH�HPSOR\HUV�RI�YDULRXV�VHFWRUV� �LQGXVWULHV�DQG
HQFRXUDJHV�WKHP�WR�KLUH�PRUH�ZRUNHUV��8QGHU�LW��WKH�*RYHUQPHQW�RI
,QGLD�LV�FUHGLWLQJ�IRU�D�SHULRG�RI�WZR�\HDUV�ERWK�WKH�HPSOR\HHV¶�VKDUH
����SHU�FHQW�RI�ZDJHV��DQG�HPSOR\HUV¶�VKDUH�����SHU�FHQW�RI�ZDJHV�
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RI�FRQWULEXWLRQ�SD\DEOH�RU�RQO\�WKH�HPSOR\HHV¶�VKDUH��GHSHQGLQJ�RQ
HPSOR\PHQW�VWUHQJWK�RI�WKH�(3)2�UHJLVWHUHG�HVWDEOLVKPHQWV��8QGHU
$%5<�EHQHILWV� DUH�SURYLGHG� WR�HYHU\�HVWDEOLVKPHQW� UHJLVWHUHG�ZLWK
(3)2�DQG�WKHLU�QHZ�HPSOR\HHV��HDUQLQJ�ZDJH� OHVV� WKDW�ൠ���������
SHU� PRQWK�� LI� WKH� HVWDEOLVKPHQWV� WDNH� QHZ� HPSOR\HHV� RQ� RU� DIWHU
2FWREHU������DQG�XS� WR�-XQH��������7KH�VFRSH�RI� WKH�VFKHPH� L�H��
ODVW�GDWH�IRU�UHJLVWUDWLRQ�RI�QHZ�HPSOR\HHV�KDV�EHHQ�H[WHQGHG�IURP
-XQH������WR�0DUFK������

/DERXU�,QVSHFWLRQ�6FKHPH
$� FRPSXWHULVHG� OLVW� RI� LQVSHFWLRQV� LV� JHQHUDWHG� UDQGRPO\� EDVHG

RQ� ULVN� EDVHG� REMHFWLYH� FULWHULD�� 6HULRXV� PDWWHUV� DUH� WR� EH� FRYHUHG
XQGHU� WKH� PDQGDWRU\� LQVSHFWLRQ� OLVW�� 0DQGDWRU\� XSORDGLQJ� RI
LQVSHFWLRQ�UHSRUWV�LV�WR�EH�GRQH�ZLWKLQ����KRXUV�

6KUDP�6XYLGKD�3RUWDO
7KH�0LQLVWU\�KDV�GHYHORSHG�D�XQLILHG�ZHE�SRUWDO� µ6KUDP�6XYLGKD

3RUWDO¶�� WR� EULQJ� WUDQVSDUHQF\� DQG� DFFRXQWDELOLW\� LQ� HQIRUFHPHQW� RI
ODERXU� ODZV� DQG� HDVH� FRPSOH[LW\� RI� FRPSOLDQFH�� ,W� FDWHUV� WR� IRXU
PDMRU� RUJDQLVDWLRQV� XQGHU� WKH� 0LQLVWU\� QDPHO\�� 2IILFH� RI� &KLHI
/DERXU� &RPPLVVLRQHU� �&HQWUDO��� 'LUHFWRUDWH� *HQHUDO� RI� 0LQHV
6DIHW\�� (PSOR\HHV¶� 3URYLGHQW� )XQG� 2UJDQLVDWLRQ�� DQG� (PSOR\HHV¶
6WDWH�,QVXUDQFH�&RUSRUDWLRQ�

6LQJOH�8QLILHG�$QQXDO�5HWXUQ
7KH�0LQLVWU\�VWDUWHG�6LQJOH�8QLILHG�$QQXDO�5HWXUQ�IRU�HLJKW�/DERXU

$FWV��7KLV� IDFLOLWDWHV� ILOLQJ�RI� VLPSOLILHG�6LQJOH�2QOLQH�5HWXUQ�E\� WKH
HVWDEOLVKPHQWV�LQVWHDG�RI�ILOLQJ�VHSDUDWH�5HWXUQV��XQGHU�WKHVH�$FWV�
�L��7KH�3D\PHQW�RI�:DJHV�$FW���������LL��7KH�0LQLPXP�:DJHV�$FW�
�������LLL��7KH�&RQWUDFW�/DERXU��5HJXODWLRQ�DQG�$EROLWLRQ��$FW�������
�LY�� 7KH� 0DWHUQLW\� %HQHILW� $FW�� ������ �Y�� 7KH� %XLOGLQJ� DQG� 2WKHU
&RQVWUXFWLRQ� :RUNHUV� �5HJXODWLRQ� RI� (PSOR\PHQW� DQG� &RQGLWLRQ� RI
6HUYLFH��$FW�������� �YL��7KH�3D\PHQW�RI�%RQXV�$FW�������� �YLL��7KH
,QWHU�6WDWH� 0LJUDQW� :RUNPHQ� �5HJXODWLRQ� RI� (PSOR\PHQW� DQG
&RQGLWLRQV� RI� 6HUYLFH�� $FW�� ������ DQG� �YLLL�� 7KH� ,QGXVWULDO� 'LVSXWHV
$FW�������

Downloaded From - t.me/upsc_cse_updates



&RPPRQ�5HJLVWUDWLRQ
7KH� IDFLOLW\� IRU� &RPPRQ� 5HJLVWUDWLRQ� XQGHU� ILYH� &HQWUDO� /DERXU

$FWV� KDV� EHHQ� GHYHORSHG� RQ� 6KUDP� 6XYLGKD� 3RUWDO�� 7KH� $FWV
FRYHUHG� XQGHU� WKLV� LQFOXGH�� 7KH� (PSOR\HHV� 3URYLGHQW� )XQG� DQG
0LVFHOODQHRXV�3URYLVLRQV�$FW��������7KH�(PSOR\HHV�6WDWH�,QVXUDQFH
$FW��������7KH�%XLOGLQJ�	�2WKHU�&RQVWUXFWLRQ�:RUNHUV��5(&6��$FW�
������7KH�&RQWUDFW�/DERXU� �5HJXODWLRQ�	�$EROLWLRQ��$FW��������DQG
7KH�,QWHU�6WDWH�0LJUDQW�:RUNPHQ��5(&6��$FW�������

/DERXU�&RGHV
7KH� *RYHUQPHQW� KDV� QRWLILHG� IRXU� /DERXU� &RGHV�� QDPHO\�� WKH

&RGH� RQ� :DJHV�� ������ WKH� ,QGXVWULDO� 5HODWLRQV� &RGH�� ������ WKH
&RGH�RQ�6RFLDO�6HFXULW\�������DQG�WKH�2FFXSDWLRQDO�6DIHW\��+HDOWK
DQG� :RUNLQJ� &RQGLWLRQV� &RGH�� ����� E\� VLPSOLI\LQJ�� DPDOJDPDWLQJ
DQG�UDWLRQDOL]LQJ� WKH� UHOHYDQW�SURYLVLRQV�RI����&HQWUDO�/DERXU� ODZV�
&RGLILFDWLRQ� RI� WKH� /DERXU� /DZV� ZLOO� LQWHU� DOLD� UHGXFH� PXOWLSOLFLW\� RI
GHILQLWLRQV� DQG� DXWKRULWLHV�� IDFLOLWDWH� LPSOHPHQWDWLRQ� DQG� XVH� RI
WHFKQRORJ\� LQ� HQIRUFHPHQW� RI� ODERXU� ODZV� DQG� EULQJ� WUDQVSDUHQF\
DQG�DFFRXQWDELOLW\�LQ�HQIRUFHPHQW�ZKLFK�ZRXOG�SURPRWH�VHWWLQJ�XS�RI
PRUH� HQWHUSULVHV�� WKXV� FDWDO\VLQJ� WKH� FUHDWLRQ� RI� HPSOR\PHQW
RSSRUWXQLWLHV�LQ�WKH�FRXQWU\��6LPXOWDQHRXVO\��LW�ZLOO�KDUPRQL]H�QHHGV
RI� ZRUNHUV� DQG� LQGXVWU\� DQG� ZLOO� SURYH� DQ� LPSRUWDQW� PLOHVWRQH� IRU
ZHOIDUH�RI�WKH�ZRUNHUV��+LJKOLJKWV�RI�WKHVH�FRGHV�LQFOXGH��D�VWDWXDU\
ULJKW� KDV� EHHQ� FUHDWHG� IRU� PLQLPXP� ZDJHV� DQG� WLPHO\� SD\PHQW� RI
ZDJHV�RI�DOO�ZRUNHUV��%HVLGHV��D�VWDWXWRU\�FRQFHSW�RI�µ)ORRU�:DJH¶�LV
LQWURGXFHG��D�³5H�VNLOOLQJ�)XQG´�IRU�WUDLQLQJ�RI�UHWUHQFKHG�HPSOR\HHV
KDV� EHHQ� VHW�XS� IURP� WKH� FRQWULEXWLRQ� WR� EH� PDGH� E\� DQ� LQGXVWULDO
HVWDEOLVKPHQW� IRU� DQ� DPRXQW� HTXDO� WR� ��� GD\V¶� ZDJHV� IRU� HYHU\
ZRUNHU�UHWUHQFKHG��7KLV�LV�LQ�DGGLWLRQ�WR�UHWUHQFKPHQW�FRPSHQVDWLRQ�
7KH�DPRXQW�ZLOO�EH�FUHGLWHG�WR�WKH�ZRUNHUV¶�DFFRXQW�ZLWKLQ����GD\V�
WR�IDFLOLWDWH�HDVH�RI�GRLQJ�EXVLQHVV��WKH�FRGHV�UHPRYH�UHTXLUHPHQW�RI
SULRU� SHUPLVVLRQ� RI� DSSURSULDWH� JRYHUQPHQW� IRU� VHHNLQJ� SHUPLVVLRQ
IRU�OD\�RII��UHWUHQFKPHQW�DQG�FORVXUH�RI�D�IDFWRU\��PLQH�DQG�SODQWDWLRQ
KDYLQJ� OHVV� WKDQ� ���� ZRUNHUV�� ZRPHQ� KDYH� EHHQ� HPSRZHUHG� IRU
HPSOR\PHQW�LQ�DOO�HVWDEOLVKPHQWV��WKH�FRYHUDJH�RI�(PSOR\HHV¶�6WDWH
,QVXUDQFH� &RUSRUDWLRQ� KDV� EHHQ� H[WHQGHG� SDQ�,QGLD� WR� DOO
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HVWDEOLVKPHQWV�HPSOR\LQJ����RU�PRUH�HPSOR\HHV�DV�DJDLQVW�QRWLILHG
GLVWULFWV�DUHDV��HWF�

6RFLDO�6HFXULW\
(PSOR\HHV¶�6WDWH�,QVXUDQFH�&RUSRUDWLRQ

7R� SURYLGH� PHGLFDO� FDUH� DQG� FDVK� EHQHILWV� LQ� FDVH� RI� VLFNQHVV�
PDWHUQLW\� IDFLOLWLHV� DQG� HPSOR\PHQW� LQMXULHV�� WKH� (PSOR\HHV¶� 6WDWH
,QVXUDQFH� $FW� ZDV� HQDFWHG� LQ� ������ (PSOR\HHV¶� 6WDWH� ,QVXUDQFH
&RUSRUDWLRQ� �(6,&�� LV� LPSOHPHQWLQJ� WKH� (6,� 6FKHPH� VLQFH� �����
7KH�PDLQ�DUHD�LV�RI�KHDOWK��$�VHULHV�RI�+HDOWK�5HIRUPV�$JHQGD�ZHUH
ODXQFKHG�� 7KHVH� LQFOXGH� RQOLQH� DYDLODELOLW\� RI� (OHFWURQLF� +HDOWK
5HFRUG� RI� (6,� EHQHILFLDULHV� �LQVXUHG� SHUVRQV� DQG� WKHLU� IDPLO\
PHPEHUV���$EKL\DQ�,QGUDGKDQXVK��HQVXULQJ�WKH�FKDQJH�RI�EHG�VKHHW
DFFRUGLQJ�WR�9,%*<25�SDWWHUQ�GXULQJ�WKH�ZHHN��L�H���WR�EH�FKDQJHG
HYHU\GD\�� PHGLFDO� +HOSOLQH� 1R�� ����� ��� ����� IRU� HPHUJHQF\� DQG
VHHNLQJ� JXLGDQFH� IURP� FDVXDOW\�HPHUJHQF\� RI� (6,&� KRVSLWDOV�� DQG
VSHFLDO�23'�IRU�VHQLRU�FLWL]HQV�DQG�GLIIHUHQWO\�DEOHG�SHUVRQV�LQ�(6,&
KRVSLWDOV��LQ�WKH�DIWHUQRRQ�

6RPH� RI� WKH� RWKHU� VDOLHQW� IHDWXUHV� RI� (6,&� ���� ZHUH� XSJUDGLQJ
GLVSHQVDULHV� WR� VL[�EHGGHG� KRVSLWDOV� LQ� SKDVHV�� SURYLGLQJ� RI
DSSURSULDWH�FDQFHU�GHWHFWLRQ��FDUGLRORJ\�WUHDWPHQW��\RJD�IDFLOLWLHV�DW
GLIIHUHQW� OHYHOV� RI� KRVSLWDOV�� GLDO\VLV� IDFLOLWLHV� LQ� DOO� (6,&� PRGHO
KRVSLWDOV� RQ� SXEOLF� SULYDWH� SDUWQHUVKLS� PRGH�� DOO� SRVVLEOH
SDWKRORJLFDO� IDFLOLWLHV� LQ� KRVSLWDO� SUHPLVHV� E\� RXWVRXUFLQJ� RU� E\
XSJUDGLQJ��TXHXH�PDQDJHPHQW�V\VWHP�LQ�HYHU\�KRVSLWDO� IRU�KHOSLQJ
LQ� UHJLVWUDWLRQ� DQG� SKDUPDF\�� EHKDYLRXUDO� WUDLQLQJ� WR� SDUDPHGLFDO
DQG�RWKHU�VWDII�RI�WKH�KRVSLWDOV�JXLGLQJ�WKHP�WR�SURYLGH�GXH�FRXUWHV\
LQ� GHDOLQJ� ZLWK� WKH� SDWLHQWV�DWWHQGDQWV�� IHHGEDFN� V\VWHP� IRU� DOO
LQGRRU�SDWLHQWV��SURSHU�DQG�DWWUDFWLYH�VLJQDJHV�DW�WKH�UHTXLUHG�SODFHV
LQ�DOO�(6,&�KRVSLWDOV�IRU�JXLGDQFH�DQG�SURSHU�FRPPXQLFDWLRQV�WR�WKH
YLVLWRUV��$<86+�IDFLOLWLHV�WR�EH�H[WHQGHG�XS�WR�WKH�GLVSHQVDU\�OHYHO�LQ
SKDVHV��DQG�WHOH�PHGLFLQH�IDFLOLWLHV�IRU�WKH�EHQHILFLDULHV�LQ�SKDVHV�

'LJLWDO�,QGLD²H�LQLWLDWLYHV�RI�(6,&
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H�EL]� 3ODWIRUP�� (6,&� ZDV� WKH� ILUVW� RUJDQLVDWLRQ� RI� FHQWUDO
JRYHUQPHQW� WR� LQWHJUDWH� LWV� VHUYLFHV� IRU� UHJLVWUDWLRQ� RI� HPSOR\HUV
WKURXJK�H�EL]�SRUWDO�RI�'HSDUWPHQW�RI�,QGXVWULDO�3ROLF\�DQG�3URPRWLRQ
>',33@�WR�SURPRWH�HDVH�RI�EXVLQHVV�DQG�FXUE�WUDQVDFWLRQ�FRVWV�

H�3HKFKDQ�� $� SURFHVV� RI� HVWDEOLVKLQJ� WKH� LGHQWLW\� RI� WKH� LQVXUHG
SHUVRQ� WKURXJK� $DGKDDU� QXPEHU� KDV� EHHQ� VHW� XS� E\� VHHGLQJ
$DGKDDU� QXPEHU� WR� WKH� LQVXUDQFH� QXPEHU�� 7KLV� KDV� VLPSOLILHG� WKH
LGHQWLILFDWLRQ�SURFHVV�RI� WKH� LQVXUHG�SHUVRQ�DQG�KLV�KHU�GHSHQGHQWV
DW�YDULRXV�SRLQWV�RI�FRQWDFW�GXULQJ�DOO�W\SHV�RI�EHQHILW�GLVEXUVHPHQW�
7KH�SURFHVV�KDV�HQDEOHG�WR�GR�DZD\�ZLWK�WKH�FXPEHUVRPH�SURFHVV
RI�PDNLQJ�LQVXUHG�SHUVRQV�DQG�WKHLU�GHSHQGHQWV�WR�YLVLW�RIILFHV�WR�JHW
WKHLU�ELRPHWULFV�WDNHQ�IRU�LVVXDQFH�RI�D�SHKFKDQ�FDUG�

0RELOH�$SS�IRU�,3V��7KH�,3V�KDYH�EHHQ�SURYLGHG�ZLWK�D�0RELOH�$SS
³$VN� $Q� $SSRLQWPHQW´� �$$$��� WR� HQDEOH� ERRNLQJ� DQ� DSSRLQWPHQW
ZLWK�WKH�GRFWRUV�RQOLQH�SULRU�WR�DFWXDOO\�PDNLQJ�D�YLVLW�WR�WKH�KRVSLWDO�

,QFRUSRUDWLRQ� RI� *RYHUQPHQW� 'LUHFWLYHV�� 9DULRXV� *RYHUQPHQW
'LUHFWLYHV� UHJDUGLQJ� *H0�� (�2IILFH� HWF��� KDYH� HLWKHU� EHHQ
LQFRUSRUDWHG�RU�DUH� LQ� WKH�SURFHVV�RI� LQFRUSRUDWLRQ�� DGDSWDWLRQ�DQG
DGRSWLRQ�

(PSRZHUPHQW�WR�,3��$�V\VWHP�LV�LQ�SODFH�WR�HQDEOH�WKH�ZRUNHUV�WR
YHULI\� WKHLU� VWDWXV� DV� FRYHUHG�XQFRYHUHG� DORQJ� ZLWK� WKHLU
ZDJHV�DWWHQGDQFH�FRQWULEXWLRQ� GHSRVLWHG� E\� WKHLU� HPSOR\HUV�� ,&7
GLYLVLRQ� KDV� VXFFHVVIXOO\� XSJUDGHG� WKH� V\VWHP� FRPPHQVXUDWH� ZLWK
WKH�UDSLG�JURZWK�RI�(6,&�LQ�DGGLWLRQ�WR�WKH�FKDQJLQJ�EXVLQHVV�UXOHV
DQG� HQYLURQPHQW�� L�H��� �D�� LQFRUSRUDWLRQ� RI� UHGXFHG� UDWH� RI
FRQWULEXWLRQ� IRU� HPSOR\HUV� LQ� QHZO\� LPSOHPHQWHG� DUHDV�� �E�
LQFRUSRUDWLQJ�WKH�HQKDQFHPHQW�LQ�ZDJH�FHLOLQJ�OLPLW�IURP�ൠ��������WR
ൠ���������DQG��F��WKH�GDWH�RI�SD\PHQW�RI�(6,�FRQWULEXWLRQ�KDV�EHHQ
FKDQJHG� WR� ��WK� GD\� DIWHU� WKH� HQG� RI� WKH� PRQWK�� 8QHPSOR\PHQW
$OORZDQFH�XQGHU�5DMLY�*DQGKL�6KUDPLN�.DO\DQ�<RMDQD��5*6.<��KDV
EHHQ�HQKDQFHG�IURP����WR����PRQWKV�

,Q�RUGHU�WR�JHW�EHQHILWV�XQGHU�5*6.<��WKH�HOLJLELOLW\�RI�FRQWULEXWLRQ
FRQGLWLRQ�KDV�DOVR�EHHQ�UHGXFHG�IURP�WKUHH�WR�WZR�\HDUV�IRU�JHWWLQJ
WKH�EHQHILWV��,Q�RUGHU�WR�HQFRXUDJH�HPSOR\PHQW�RI�GLVDEOHG�SHUVRQV�
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WKH� HPSOR\HUV¶� VKDUH� RI� FRQWULEXWLRQ� LQ� UHVSHFW� RI� VXFK� GLVDEOHG
HPSOR\HHV�LV�SDLG�E\�WKH�FHQWUDO�JRYHUQPHQW�IRU�LQLWLDO�WHQ�\HDUV��7KH
HPSOR\HUV�DUH�H[HPSWHG� IURP�SD\LQJ� WKHLU�VKDUH�RI�FRQWULEXWLRQ�XS
WR� ��� \HDUV� LQ� UHVSHFW� RI� DOO� SHUPDQHQWO\� GLVDEOHG� SHUVRQV
LUUHVSHFWLYH� RI� WKHLU� ZDJHV� ZRUNLQJ� LQ� IDFWRULHV� DQG� HVWDEOLVKPHQWV
FRYHUHG�XQGHU�(6,�$FW��(6,&�ODXQFKHG�D�QHZ�VFKHPH�µ2QH�,3�7ZR
'LVSHQVDULHV¶� IRU� WKH� EHQHILW� RI� PLJUDQW� ZRUNHUV�� 1RZ�� WKURXJK
HPSOR\HU��WKH�LQVXUHG�ZRPHQ�SHUVRQV�FDQ�FKRRVH�WZR�GLVSHQVDULHV�
RQH� IRU� VHOI� DQG�DQRWKHU� IRU� IDPLO\� UHVLGLQJ�DW� GLIIHUHQW� ORFDWLRQV�RI
WKH�FRXQWU\�

(PSOR\HHV¶�3URYLGHQW�)XQG�2UJDQLVDWLRQ
7KH� (PSOR\HHV¶� 3URYLGHQW� )XQGV� �(3)�� DQG� 0LVFHOODQHRXV

3URYLVLRQV�$FW�������SURYLGHV�IRU�3URYLGHQW�)XQG��3HQVLRQ�6FKHPH
DQG�,QVXUDQFH�)XQG�LQ�IDFWRULHV�HVWDEOLVKPHQWV�HPSOR\LQJ�WZHQW\�RU
PRUH� HPSOR\HHV� LQ� LQGXVWULHV� PHQWLRQHG� LQ� 6FKHGXOH�,� WR� WKH� $FW�
7KH� *RYHUQPHQW� RI� ,QGLD� WKURXJK� WKH� (PSOR\HHV¶� 3URYLGHQW� )XQG
2UJDQLVDWLRQ� �(3)2�� DGPLQLVWHUV� WKH� (PSOR\HHV¶� 3URYLGHQW� )XQG
DQG� 0LVFHOODQHRXV� 3URYLVLRQV� $FW�� ����� DQG� WKH� IROORZLQJ� WKUHH
6FKHPHV���(PSOR\HHV¶�3URYLGHQW�)XQGV�6FKHPH�������(PSOR\HHV¶
3HQVLRQ� 6FKHPH�� ������ DQG� (PSOR\HHV¶� 'HSRVLW�/LQNHG� ,QVXUDQFH
6FKHPH�������

$OWKRXJK� IRU� PRQLWRULQJ� FRPSOLDQFH� RI� FRYHUHG� HVWDEOLVKPHQWV�
WKH� V\VWHP� DVVLVWHG� WRRO� LQ� WKH� IRUP� RI� &RPSXWHUL]HG� &RPSOLDQFH
7UDFNLQJ�6\VWHP��&&76��ZDV�SURYLGHG�WR�WKH�ILHOG�RIILFHV�RI�(3)2�
QR� FRQFUHWH� V\VWHP� RU� SURFHGXUH� IRU� GHWHFWLRQ� RI� FRYHUDEOH
HVWDEOLVKPHQW�ZDV�DYDLODEOH�WR�WKH�FRPSOLDQFH�PDFKLQHU\��,W�UHVXOWHG
LQ� EHODWHG� FRYHUDJH� RI� HVWDEOLVKPHQWV� ZLWK� FRQVHTXHQWLDO� OHJDO
LPSOLFDWLRQV�DV�WKH�HVWDEOLVKPHQWV�ZHUH�PRVWO\�IRXQG�FRYHUDEOH�IURP
UHWURVSHFWLYH� GDWHV� EXW� UHIXVHG� WR� WDNH� XS� SDVW� OLDELOLW\� UHODWHG� WR
VWDWXWRU\� GXHV�� SD\PHQW� RI� LQWHUHVW� DQG� GDPDJHV� IRU� EHODWHG
UHPLWWDQFH��SURVHFXWLRQ�FDVHV��HWF��7KH�$FW�LV�DSSOLFDEOH�RQ�LWV�RZQ
YROLWLRQ�DQG�WKHVH�OHJDO�DFWLRQV�DUH�DWWUDFWHG�IRU�QRQ�FRPSOLDQFH�IRU
ZKDWVRHYHU�UHDVRQ�

2QOLQH�5HJLVWUDWLRQ
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(3)2� KDV� D� SRUWDO� IRU� RQOLQH� UHJLVWUDWLRQ� RI� HVWDEOLVKPHQWV�
2QOLQH� IDFLOLWLHV� DUH� DOVR� DYDLODEOH� WR� HVWDEOLVKPHQWV� WR� UHJLVWHU� D
PHPEHU�DQG�UHPLW�PRQWKO\�FRQWULEXWLRQV��2QOLQH� IDFLOLWLHV�KDYH�DOVR
EHHQ� SURYLGHG� WR� PHPEHUV� WR� DFFHVV� WKHLU� 3)� DFFRXQWV� DQG� ILOH
RQOLQH�FODLPV�

.<&�XSGDWLRQ�RI�6XEVFULEHUV
7R� H[WHQG� WKH� DYDLODELOLW\� DQG� UHDFK� RI� RQOLQH� VHUYLFHV�� ZKLFK

EHFDPH�FUXFLDO� LQ� WKH�ZDNH�RI�&RYLG����SDQGHPLF��(3)2�LV�SD\LQJ
VSHFLDO�DWWHQWLRQ�WR�.<&�XSGDWLRQ�RI�LWV�VXEVFULEHUV��'XULQJ��������
(3)2� RIILFHV� KDYH� HQVXUHG� $DGKDDU� VHHGLQJ� IRU� ������� ODNK
VXEVFULEHUV��PRELOH�QXPEHU�VHHGLQJ�IRU��������ODNK�VXEVFULEHUV�DQG
EDQN�DFFRXQW�VHHGLQJ�IRU��������ODNK�VXEVFULEHUV��LPSURYLQJ�VHUYLFH
GHOLYHU\��E\�UHGXFLQJ�WLPH�IRU�FODLP�VHWWOHPHQW�

$XWR�VHWWOHPHQW�RI�(3)�$GYDQFH�&ODLPV
(3)2�ODXQFKHG�DXWR�VHWWOHPHQW�RI�DGYDQFH�FODLPV�IDFLOLW\�IRU�WKH

3)�PHPEHUV�KDYLQJ�WKHLU�8$1�VHHGHG�ZLWK�FRPSOHWH�.<&��7KRXJK
WKLV�LQLWLDWLYH�ZDV�LQWURGXFHG�RQ�SLORW�EDVLV�LQ�������ZLWK�WKH�RQVHW�RI
SDQGHPLF� DQG� FRQVHTXHQW� ORFNGRZQ� LQ� ������ WKH� IDFLOLW\� ZDV
ODXQFKHG�HDUOLHU�WKDQ�SODQQHG��7KLV�HQVXUHG�VHUYLFHV�WR�VXEVFULEHUV
ZLWK� PLQLPDO� KXPDQ� LQWHUYHQWLRQ� LQ� WKH� TXLFNHVW� WLPH� SRVVLEOH� WR
SURYLGH�PXFK�QHHGHG�ILQDQFLDO�DVVLVWDQFH�

0XOWL�ORFDWLRQ�6HWWOHPHQW�RI�&ODLPV
7KH�ORFNGRZQ�GXH�WR�&RYLG����LPSDFWHG�PHWURSROLWDQ�FLWLHV�PRUH�

UHVXOWLQJ� LQ� KXJH� LQIORZ� RI� FODLPV� DW� WKHVH� (3)2� FHQWUHV�� 7R� HDVH
PDWWHUV� IRU� WKH� VXEVFULEHUV�� (3)2� ODXQFKHG� D� PXOWL�ORFDWLRQ� FODLP
VHWWOHPHQW�IDFLOLW\�DOORZLQJ�WR�VHWWOH�RQOLQH�FODLPV�IURP�DQ\�RI�LWV�ILHOG
RIILFHV� DFURVV� WKH� FRXQWU\�� 7KLV� HQVXUHG� VSHHG\� FODLP� VHWWOHPHQWV
WKURXJK� RSWLPXP� XWLOL]DWLRQ� RI� KXPDQ� UHVRXUFHV� LQ� (3)2� RIILFHV
GXULQJ�ORFNGRZQ�

3HQVLRQ�5HIRUPV
'XULQJ� ��������� RQH� RI� WKH� ORQJ� DZDLWHG� GHPDQGV� IRU

LPSOHPHQWDWLRQ� RI� WKH� PLQLPXP� SHQVLRQ� ZDV� JLYHQ� HIIHFW� WR�� 7KH
FHQWUDO� JRYHUQPHQW� LV� SURYLGLQJ� D� PLQLPXP� SHQVLRQ� RI� ������ SHU
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PRQWK� IRU� PHPEHU�ZLGRZ�HU��GLVDEOHG� �QRPLQHH�� GHSHQGHQW� SDUHQW
SHQVLRQHUV�� ���� SHU� PRQWK� IRU� RUSKDQ� SHQVLRQHUV� DQG� ���� SHU
PRQWK�IRU�FKLOGUHQ�SHQVLRQHUV��$IWHU�LPSOHPHQWDWLRQ�RI�WKH�PLQLPXP
SHQVLRQ� QRWLILFDWLRQ� WKH� SHQVLRQ� IRU� DOO
PHPEHU�ZLGRZ�HU��GLVDEOHG�QRPLQHH�GHSHQGHQW� SDUHQW� SHQVLRQHUV
ZKRVH�RULJLQDO�SHQVLRQ�ZDV�OHVV�WKDQ�������S�P��KDYH�EHHQ�IL[HG�DW
WKH� PLQLPXP� RI� ������ S�P�� 'HGXFWLRQV� RQ� DFFRXQW� RI� EHQHILWV
DYDLOHG�E\�PHPEHUV�RQ�WKH�EDVLV�RI�FKRLFH�H[HUFLVHG�DW�WKH�WLPH�RI
PDNLQJ�FODLPV� OLNH�FRPPXWDWLRQ�� UHWXUQ�RI�FDSLWDO�DQG�VKRUW�VHUYLFH
DUH�DSSOLHG�RQ�WKH�PLQLPXP�SHQVLRQ�RI�������S�P�

8QLYHUVDO�$FFRXQW�1XPEHU
7KH� IDFLOLW\� RI� 8QLYHUVDO� $FFRXQW� 1XPEHU� �8$1�� IRU� (3)

VXEVFULEHUV�ZDV�IRUPDOO\�ODXQFKHG�LQ�������3RUWDELOLW\�LV�DQ�LQKHUHQW
IHDWXUH� RI� WKH� 8$1� SURJUDPPH�� ,W� SURYLGHV� DXWRPDWLF� SRUWDELOLW\� RI
3URYLGHQW�)XQG�DFFRXQW�RQ�FKDQJH�RI�HPSOR\PHQW� LI� WKH�HPSOR\HH
KDV�DFWLYDWHG�KLV�8$1�E\�VHHGLQJ�KLV�.QRZ�<RXU�&XVWRPHU�GHWDLOV
�WKURXJK�WKH�HPSOR\HU��

,QLWLDWLYHV�GXULQJ�&RYLG���
'XULQJ�WKH�&RYLG����SDQGHPLF�WKH�FHQWUDO�JRYHUQPHQW�XQGHU�WKH

3ULPH�0LQLVWHU�*DULE�.DO\DQ�<RMDQD��30*.<���SDLG�WKH�HPSOR\HHV¶
DQG� HPSOR\HUV¶� VKDUH� RI� (3)� 	� (36� FRQWULEXWLRQV� ���� SHU� FHQW� RI
ZDJHV��IRU�WKH�SHULRG�0DUFK�WR�0D\�������,W�ZDV�DLPHG�DW�SUHYHQWLQJ
GLVUXSWLRQ�LQ�WKH�HPSOR\PHQW�RI�ORZ�ZDJH�HDUQLQJ�(3)2�PHPEHUV�LQ
(3)� FRYHUHG� HVWDEOLVKPHQWV� HPSOR\LQJ� XS� WR� KXQGUHG� HPSOR\HHV�
1LQHW\� SHU� FHQW� RI� WKHVH� ZHUH� HDUQLQJ� ZDJHV� RI� OHVV� WKDQ� 5V����
������SHU�PRQWK�

7R�IDFLOLWDWH�WKH�30*.<�LQWHUYHQWLRQ��WKH�(3)�6FKHPH������ZDV
DPHQGHG� LQ� ����� E\� LQVHUWLQJ� D� SURYLVLRQ� IRU� DOORZLQJ� QRQ�
UHIXQGDEOH� DGYDQFH� WR� (3)� PHPEHUV� GXULQJ� SDQGHPLF�� 7KLV
SURYLVLRQ�DOORZV�DGYDQFH� IURP� WKH�(3)�D�F� WR� WKH�H[WHQW�RI� ���SHU
FHQW� RI� EDODQFH� RU� WKUHH� PRQWKV¶� ZDJHV�� ZKLFKHYHU� LV� OHVV�� 2QOLQH
IDFLOLW\� IRU� ILOLQJ� RI� FODLPV� E\� PHPEHUV� ZLWKRXW� WKH� LQWHUYHQWLRQ� RI
HPSOR\HUV� ZDV� HQDEOHG� RQ� (3)2� ZHEVLWH� DV� ZHOO� DV� WKURXJK
80$1*�$SS�
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7KH�FHQWUDO�JRYHUQPHQW�LQ�RUGHU�WR�SURYLGH�UHOLHI�IURP�WKH�OLTXLGLW\
FUXQFK�GXULQJ�SDQGHPLF�DOVR�DQQRXQFHG�D�UHGXFWLRQ�LQ�WKH�VWDWXWRU\
UDWH� RI� (3)� FRQWULEXWLRQV� IURP� ��� WR� ��� SHU� FHQW� IRU� DOO� FODVV� RI
HVWDEOLVKPHQWV�DQG�HPSOR\HHV�H[FHSW�WKRVH�RZQHG�RU�FRQWUROOHG�E\
WKH� FHQWUDO� �� VWDWH� JRYHUQPHQW� DQG� 30*.<� EHQHILFLDU\
HVWDEOLVKPHQWV�

,QGXVWULDO�5HODWLRQV
7KH�SULPDU\�UHVSRQVLELOLW\�RI�0R/	(�KDV�DOZD\V�EHHQ�WR�SURWHFW�

SUHVHUYH� DQG� JXDUG� WKH� LQWHUHVWV� RI� ZRUNHUV�� &HUWDLQ� VDIHJXDUGLQJ
SROLFLHV� DQG� SURFHGXUHV� DUH� SURYLGHG� WKDW� DUH� WR� EH� IROORZHG� WR
HQVXUH�WKDW�ZRUNHUV�KDYH�ULJKW� WR�HTXDO�SURWHFWLRQ��7KHVH� LQFOXGH�±
�L�� WKH� &HQWUDO� ,QGXVWULDO� 5HODWLRQV� 0DFKLQHU\� �&,50�� H[HFXWH� WKH
WDVN� RI� PDLQWDLQLQJ� KDUPRQLRXV� LQGXVWULDO� UHODWLRQV�� HQIRUFHPHQW� RI
ODERXU� ODZV� DQG� YHULILFDWLRQ� RI� FHQWUDO� WUDGH� XQLRQ� RUJDQLVDWLRQV�
HQIRUFHPHQW�RI�RWKHU�SURYLVLRQV�LQ�,QGXVWULDO�'LVSXWHV�$FW�������DQG
LPSOHPHQWDWLRQ� RI� VHWWOHPHQWV� DQG� DZDUGV�� �LL�� DQ� H�GLVSXWH� SRUWDO
L�H��� 6RIWZDUH� $SSOLFDWLRQ� IRU� 0RQLWRULQJ� DQG� 'LVSRVDO�� +DQGOLQJ� RI
$SSUHKHQGHG� �� ([LVWLQJ� ,QGXVWULDO� 'LVSXWHV� �6$0$'+$1�� ZKLFK
DOORZV� ZRUNPHQ� WR� ILOH� GLVSXWHV� DQG� PRQLWRU� WKH� VWDWXV�SURJUHVV� RI
FDVHV�LQ�D�VLPSOH�DQG�OXFLG�ZD\�KDV�EHHQ�GHYHORSHG�E\�WKH�0LQLVWU\�
�LLL�� WKH� ,QGXVWULDO� 'LVSXWHV� $FW�� ����� PDNHV� SURYLVLRQV� IRU� WKH
LQYHVWLJDWLRQ� DQG� VHWWOHPHQW� RI� LQGXVWULDO� GLVSXWHV� LQ� RUJDQLVDWLRQV�
IRU�ZKLFK�WKH�FHQWUDO�JRYHUQPHQW�LV�WKH�DSSURSULDWH�DXWKRULW\��WKURXJK
PHGLDWLRQ� E\� WKH� &,50� DQG� E\� UHIHUULQJ� WKH� LQGXVWULDO� GLVSXWHV� WR
,QGXVWULDO�7ULEXQDO�FXP�/DERXU�&RXUWV�IRU�DGMXGLFDWLRQ�

7ZHQW\�WZR� VXFK� &*,7�FXP�/DERXU� &RXUWV� KDYH� EHHQ� VHW� XS
XQGHU� WKH� ,'�$FW��7KURXJK�)LQDQFH�$FW�� ������ WKH�SRZHUV� WR� VHWWOH
WKH� $SSHDOV� DULVLQJ� RXW� RI� (3)	03� $FW�� ������ KDYH� DOVR� EHHQ
HQWUXVWHG� XSRQ� WR� WKHVH� 7ULEXQDOV�� )XUWKHU�� WKH� WZR� ,QGXVWULDO
7ULEXQDOV�DW�0XPEDL�DQG�.RONDWD�DOVR�IXQFWLRQ�DV�1DWLRQDO�7ULEXQDO�
,Q� RUGHU� WR� UHGXFH� SHQGHQF\� RI� FDVHV�� /RN� $GDODWV� DUH� EHLQJ
RUJDQLVHG� E\� WKH� &*,7�FXP�/DERXU� &RXUWV� DV� DQ� $OWHUQDWH
*ULHYDQFH�5HGUHVVDO�6\VWHP��,QGXVWULDO�7ULSDUWLWH�&RPPLWWHHV��,7&V�
KDYH�EHHQ�FRQVWLWXWHG�WR�SURYLGH�D�IRUXP�ZKHUH�WKH�VRFLDO�SDUWQHUV
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FDQ� DSSUHFLDWH� HDFK� RWKHU¶V� LQGXVWU\� VSHFLILF� SUREOHPV� WKURXJK
GLDORJXH�DQG�KHOS�LQ�HYROYLQJ�FRQVHQVXDO�SROLF\�RSWLRQV�

&KLOG�/DERXU
&KLOG�/DERXU�LV�DQ�DUHD�RI�JUHDW�FRQFHUQ�DQG�WKH�*RYHUQPHQW�RI

,QGLD�LV�FRPPLWWHG�WR�DGGUHVV�WKH�LVVXH��&RQVLGHULQJ�WKH�PDJQLWXGH
DQG� QDWXUH� RI� WKH� SUREOHP�� LW� LV� IROORZLQJ� D� UREXVW� PXOWL�JHQHUDWLRQ
VFKHPHV�� ,W� FRPSULVHV� VWDWXWRU\� DQG� OHJLVODWLYH� PHDVXUHV�� UHVFXH
DQG� UHKDELOLWDWLRQ��XQLYHUVDO�HOHPHQWDU\�HGXFDWLRQ�DORQJ�ZLWK�VRFLDO
SURWHFWLRQ� DQG� SRYHUW\� DOOHYLDWLRQ� DQG� HPSOR\PHQW� JHQHUDWLRQ
VFKHPHV��7KH�REMHFWLYH� LV� WR�FUHDWH�DQ�HQYLURQPHQW�ZKHUH� IDPLOLHV
DUH� QRW� FRPSHOOHG� WR� VHQG� WKHLU� FKLOGUHQ� WR� ZRUN�� *RYHUQPHQW� KDV
DGRSWHG�DQ�DSSURDFK� WR�ZLWKGUDZ�DQG� UHKDELOLWDWH�ZRUNLQJ� FKLOGUHQ
IURP�DOO�RFFXSDWLRQV�DQG�SURFHVVHV�

3ROLF\�RQ�&KLOG�/DERXU
7KH�1DWLRQDO�3ROLF\�RQ�&KLOG�/DERXU��DQQRXQFHG�LQ�$XJXVW������

DGGUHVVHV� WKLV� FRPSOH[� LVVXH� LQ� D� FRPSUHKHQVLYH�� KROLVWLF� DQG
LQWHJUDWHG�PDQQHU��7KH�$FWLRQ�3ODQ�XQGHU�WKH�SROLF\�LV�PXOWL�SURQJHG
DQG�PDLQO\�FRQVLVWV�RI��D�OHJLVODWLYH�DFWLRQ�SODQ��SURMHFW�EDVHG�DFWLRQ
LQ�DUHDV�RI�KLJK�FRQFHQWUDWLRQ�RI�FKLOG� ODERXU��DQG�IRFXV�RQ�JHQHUDO
GHYHORSPHQW� SURJUDPPHV� IRU� WKH� EHQHILW� RI� WKH� IDPLOLHV� RI� VXFK
ODERXU�

/HJLVODWLYH�$FWLRQ�3ODQ
8QGHU�WKH�/HJLVODWLYH�$FWLRQ�3ODQ��WKH�&KLOG�/DERXU��3URKLELWLRQ�	

5HJXODWLRQ��$FW��ZDV�HQDFWHG� LQ�������$V�SHU� WKH�SURYLVLRQV�RI� WKH
$FW�� WKH� HPSOR\PHQW� RI� FKLOGUHQ� EHORZ� WKH� DJH� RI� ��� \HDUV� ZDV
SURKLELWHG� LQ� ��� RFFXSDWLRQV� DQG� ��� SURFHVVHV�� 7KHQ� WKH
JRYHUQPHQW� IROORZHG� LW� XS� ZLWK� WKH� &KLOG� /DERXU� �3URKLELWLRQ� 	
5HJXODWLRQ�� $PHQGPHQW� $FW�� ������ ZKLFK� FDPH� LQWR� IRUFH� IURP
������7KH�$PHQGPHQW�LQWHU�DOLD�FRYHUV�WKH�FRPSOHWH�SURKLELWLRQ�RQ
HPSOR\PHQW� RU� ZRUN� RI� FKLOGUHQ� EHORZ� ��� \HDUV� RI� DJH� LQ� DOO
RFFXSDWLRQV� DQG� SURFHVVHV�� OLQNLQJ� WKH� DJH� RI� WKH� SURKLELWLRQ� RI
HPSOR\PHQW�ZLWK� WKH�DJH� IRU� IUHH�DQG�FRPSXOVRU\�HGXFDWLRQ�XQGHU
5LJKW� WR� (GXFDWLRQ� $FW�� ������ SURKLELWLRQ� RQ� HPSOR\PHQW� RI
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DGROHVFHQWV� ���� WR� ��� \HDUV� RI� DJH�� LQ� KD]DUGRXV� RFFXSDWLRQV� RU
SURFHVVHV� DQG� PDNLQJ� VWULFWHU� SXQLVKPHQW� IRU� WKH� HPSOR\HUV
FRQWUDYHQLQJ�WKH�SURYLVLRQV�RI�WKH�$FW��DQG�SURMHFW�EDVHG�DFWLRQ�SODQ
LQ� WKH� DUHDV� RI� KLJK� FRQFHQWUDWLRQ� RI� FKLOG� ODERXU�� ,Q� SXUVXDQFH� RI
1DWLRQDO� &KLOG� /DERXU� 3ROLF\�� WKH� 1DWLRQDO� &KLOG� /DERXU� 3URMHFW
�1&/3��6FKHPH�ZDV�VWDUWHG�LQ������WR�UHKDELOLWDWH�FKLOGUHQ�UHVFXHG
IURP� FKLOG� ODERXU�� ,W� LV� DQ� RQJRLQJ� &HQWUDO� 6HFWRU� 6FKHPH� DQG� DW
SUHVHQW�VDQFWLRQHG�LQ�����GLVWULFWV�LQ�WKH�FRXQWU\�

$V� SRYHUW\� LV� WKH� SULPDU\� FDXVH� RI� VXFK� D� VRFLDO� HYLO�� WKH
HGXFDWLRQDO� UHKDELOLWDWLRQ� RI� VXFK� FKLOGUHQ� LV� IXUWKHU� FRPSOHPHQWHG
E\� WKH� HFRQRPLF� UHKDELOLWDWLRQ� RI� WKH� IDPLOLHV� WKURXJK� WKH
FRQYHUJHQFH� DSSURDFK� VR� WKDW� WKH� FKLOGUHQ� DQG� WKHLU� IDPLOLHV� DUH
FRYHUHG� XQGHU� WKH� EHQHILWV� RI� WKH� VFKHPHV� RI� YDULRXV
PLQLVWULHV�GHSDUWPHQWV�

/HJDO�3URWHFWLRQ�RI�&KLOGUHQ
7KH�&KLOG�DQG�$GROHVFHQW�/DERXU��3URKLELWLRQ�	�5HJXODWLRQ��$FW�

�����DV�DPHQGHG� LQ������ LQWHU�DOLD�FRYHUV�FRPSOHWH�SURKLELWLRQ�RQ
HPSOR\PHQW� RU� ZRUN� RI� FKLOGUHQ� EHORZ� ��� \HDUV� RI� DJH� LQ� DOO
RFFXSDWLRQV� DQG� SURFHVVHV�� OLQNLQJ� WKH� DJH� RI� WKH� SURKLELWLRQ� RI
HPSOR\PHQW�ZLWK� WKH�DJH� IRU� IUHH�DQG�FRPSXOVRU\�HGXFDWLRQ�XQGHU
5LJKW� WR� (GXFDWLRQ� $FW�� ������ SURKLELWLRQ� RQ� HPSOR\PHQW� RI
DGROHVFHQWV� ���� WR� ��� \HDUV� RI� DJH�� LQ� KD]DUGRXV� RFFXSDWLRQV� RU
SURFHVVHV� DQG� PDNLQJ� VWULFWHU� SXQLVKPHQW� IRU� WKH� HPSOR\HUV
FRQWUDYHQLQJ�WKH�SURYLVLRQV�RI�WKH�$FW�

7KH� &KLOG� /DERXU� �3URKLELWLRQ� 	� 5HJXODWLRQ�� $PHQGPHQW� 5XOHV�
������ LQWHU� DOLD�� FRYHU� SURYLVLRQ� IRU� SUHYHQWLRQ�� UHVFXH� DQG
UHKDELOLWDWLRQ� DQG� FRQYHUJHQFH�� GHILQLWLRQ� RI� ³KHOS´� LQ� WKH� IDPLO\
HQWHUSULVHV�RZQHG�E\� WKH� IDPLO\�RI� WKH�FKLOG�DQG� UHJXODWLRQ�RI�FKLOG
DUWLVWV� WR�HQVXUH� WKHLU� VDIHW\�DQG�VHFXULW\��7KH�5XOHV�DOVR�SURYLGHV
IRU� 'LVWULFW� 1RGDO� 2IILFHU� �'12�� DQG� 7DVN� )RUFH� XQGHU� WKH
FKDLUPDQVKLS�RI�'LVWULFW�0DJLVWUDWH� WR�HQVXUH� WKDW� WKH�SURYLVLRQV�RI
WKH�$FW�DUH�SURSHUO\�HQIRUFHG��7KH�$FW�GHILQHV�WKH�MXULVGLFWLRQ�RI�ERWK
FHQWUDO�DQG�VWDWH�JRYHUQPHQWV� LQ� LPSOHPHQWLQJ�WKH�$FW��7KH�FHQWUDO
JRYHUQPHQW� LV� WKH� ³DSSURSULDWH� *RYHUQPHQW´� LQ� UHODWLRQ� WR
HVWDEOLVKPHQWV� XQGHU� WKH� FRQWURO� RI� WKH� FHQWUDO� JRYHUQPHQW� RU� D
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UDLOZD\�DGPLQLVWUDWLRQ�RU�D�PDMRU�SRUW�RU�D�PLQH�RU�RLOILHOG��,Q�DOO�RWKHU
FDVHV�� WKH� VWDWH� JRYHUQPHQW� LV� WKH� ³DSSURSULDWH� *RYHUQPHQW´�� 7KH
6FKHGXOH� RI� KD]DUGRXV� RFFXSDWLRQV� DQG� SURFHVVHV� RI� WKH� $FW� LV
GLYLGHG� LQ� WZR� SDUWV� QDPHO\� µ3DUW� $¶� FRYHULQJ� D� OLVW� RI� KD]DUGRXV
RFFXSDWLRQV� DQG� SURFHVVHV� LQ� ZKLFK� DGROHVFHQWV� DUH� SURKLELWHG� WR
ZRUN� DQG� FKLOGUHQ� DUH� SURKLELWHG� WR� KHOS� LQ� IDPLO\� RU� IDPLO\
HQWHUSULVHV� DQG� µ3DUW� %¶� FRYHULQJ� DQ� DGGLWLRQDO� OLVW� RI� RFFXSDWLRQV
DQG� SURFHVVHV� ZKHUH� FKLOGUHQ� DUH� SURKLELWHG� WR� KHOS� LQ� IDPLO\� RU
IDPLO\�HQWHUSULVHV��LQ�DGGLWLRQ�WR�µ3DUW�$¶��

,QGLD� VXSHUYLVHG� VXLWDEOH� DPHQGPHQWV� LQ� WKH� ,QGLDQ� /DERXU
2UJDQLVDWLRQ��,/2��FRQYHQWLRQV�1R�����DQG������ZRUVW�IRUP�RI�FKLOG
ODERXU�� LQ�������7KH� UDWLILFDWLRQ�RI� WKH�&RQYHQWLRQ�1R�����DQG����
ZRXOG� PRYH� D� VWHS� DKHDG� LQ� WKH� GLUHFWLRQ� RI� DFKLHYLQJ� WKH� JRDO� RI
HUDGLFDWLRQ� RI� FKLOG� ODERXU� IURP� WKH� FRXQWU\� DV� LW� ZRXOG� EH� OHJDOO\
ELQGLQJ�WR�FRPSO\�ZLWK�WKH�SURYLVLRQV�RI�WKH�&RQYHQWLRQV��%\�UDWLI\LQJ
WKHVH�WZR�FRUH�FRQYHQWLRQV��,QGLD�ZRXOG�MRLQ�PDMRULW\�RI�WKH�FRXQWULHV
ZKR� KDYH� DGRSWHG� WKH� OHJLVODWLRQ� WR� SURKLELW� DQG� SODFH� VHYHUH
UHVWULFWLRQV�RQ�WKH�HPSOR\PHQW�DQG�ZRUN�RI�FKLOGUHQ��*RYHUQPHQW�LV
DOVR� OD\LQJ� ORW� RI� VWUHVV� RQ� WKH� HQIRUFHPHQW� RI� WKH� &KLOG� DQG
$GROHVFHQW�/DERXU��3URKLELWLRQ�	�5HJXODWLRQ��$FW�������

7KH�6WDQGDUG�2SHUDWLQJ�3URFHGXUH��623��IUDPHG�E\�WKH�0LQLVWU\
ZRUNV�DV�D�UHDG\�UHFNRQHU�IRU� WUDLQHUV��SUDFWLWLRQHUV�DQG�PRQLWRULQJ
DJHQFLHV� WR� HQVXUH� FRPSOHWH� SURKLELWLRQ� RI� FKLOG� ODERXU� DQG
SURWHFWLRQ�RI�DGROHVFHQWV�IURP�KD]DUGRXV�ODERXU�XOWLPDWHO\�OHDGLQJ�WR
FKLOG� ODERXU� IUHH� ,QGLD�� 7KH� RQOLQH� SRUWDO� �� 3ODWIRUP� IRU� (IIHFWLYH
(QIRUFHPHQW� IRU� 1R� &KLOG� /DERXU� �3(1&L/�� GHYHORSHG� E\� WKH
0LQLVWU\� SURYLGHV� IRU� D� PHFKDQLVP� IRU� ERWK� HQIRUFHPHQW� RI� WKH
OHJLVODWLYH� SURYLVLRQV� DQG� HIIHFWLYH� LPSOHPHQWDWLRQ� RI� WKH� 1DWLRQDO
&KLOG� /DERXU� 3URMHFW� �1&/3��� 7KH� 3RUWDO� KDV� FRPSRQHQW� OLNH
FRPSODLQW� FRUQHU�� VWDWH� JRYHUQPHQW�� 1&/3�� FKLOG� WUDFNLQJ� V\VWHP�
DQG�FRQYHUJHQFH��1RZ�FRPSODLQW� RI� FKLOG� ODERXU� FDQ�EH� UHJLVWHUHG
HOHFWURQLFDOO\�RQ� WKH�3RUWDO� WR� WKH�FRQFHUQHG�'LVWULFW�1RGDO�2IILFHUV
�'12V��IRU�WDNLQJ�SURPSW�DFWLRQ�

5H�DOLJQPHQW�RI�1&/3�ZLWK�57(�$FW
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:LWK�WKH�HQDFWPHQW�RI�5LJKW�WR�(GXFDWLRQ��57(��$FW��������WKHUH
ZDV�D�QHHG�IRU�UHDOLJQPHQW�RI�WKH�1&/3�6FKHPH�ZLWK�WKH�SURYLVLRQV
RI� 57(� $FW�� ������ 7KH� 1&/3� 6FKRROV� FRXOG� QRZ� VHUYH� DV� VSHFLDO
WUDLQLQJ� FHQWUHV� IRU� XQ�HQUROOHG� DQG� RXW�RI�VFKRRO� FKLOGUHQ� LQ
DFFRUGDQFH�ZLWK�WKH�SURYLVLRQV�RI�6HFWLRQ���RI�WKH�57(�$FW�DQG�5XOH
��RI� WKH�5LJKW�RI�&KLOGUHQ� IRU� IUHH�DQG�FRPSXOVRU\�HGXFDWLRQ��57(�
5XOHV�� ������ 7KH� QDPH� RI� 7KH� &KLOG� /DERXU� �3URKLELWLRQ� 	
5HJXODWLRQ�� $FW�� ����� KDV� EHHQ� UHSODFHG� ZLWK� 7KH� &KLOG� DQG
$GROHVFHQW�/DERXU��3URKLELWLRQ�	�5HJXODWLRQ��$FW�������LQ������

1DWLRQDO�&KLOG�/DERXU�3URMHFW
7KH� 1DWLRQDO� &KLOG� /DERXU� 3URMHFW� �1&/3�� VFKHPH� LV� D� &HQWUDO

6HFWRU� 6FKHPH�� 8QGHU� WKH� VFKHPH�� SURMHFW� VRFLHWLHV� DUH� VHW� XS� DW
WKH� GLVWULFW� OHYHO� XQGHU� WKH� &KDLUSHUVRQVKLS� RI� WKH� &ROOHFWRU�'LVWULFW
0DJLVWUDWH� IRU� RYHUVHHLQJ� WKH� LPSOHPHQWDWLRQ� RI� WKH� SURMHFW�� 8QGHU
WKH�VFKHPH��FKLOGUHQ�LQ�WKH�DJH�JURXS�RI������\HDUV��DUH�ZLWKGUDZQ
IURP� ZRUN� DQG� SXW� LQWR� 6SHFLDO� 7UDLQLQJ� &HQWHUV�� ZKHUH� WKH\� DUH
SURYLGHG� ZLWK� EULGJH� HGXFDWLRQ�� YRFDWLRQDO� WUDLQLQJ�� PLG�GD\� PHDO�
VWLSHQG�� KHDOWK�FDUH� IDFLOLWLHV�� HWF��� DQG� ILQDOO\� PDLQVWUHDPHG� WR� WKH
IRUPDO�HGXFDWLRQ�V\VWHP�

&KLOGUHQ� LQ� WKH�DJH�JURXS�RI� ���� \HDUV�DUH�GLUHFWO\� OLQNHG� WR� WKH
IRUPDO�HGXFDWLRQ�V\VWHP�WKURXJK�D�FORVH�FRRUGLQDWLRQ�ZLWK�WKH�6DUYD
6KLNVKD� $EKL\DQ� �66$��� $GROHVFHQW� ODERXU� LGHQWLILHG� LQ� WKH� DJH
JURXS�RI����WR����\HDUV�ZRUNLQJ�LQ�KD]DUGRXV�RFFXSDWLRQV�SURFHVVHV
DUH� SURYLGHG� ZLWK� YRFDWLRQDO� WUDLQLQJ� RSSRUWXQLWLHV� WKURXJK� H[LVWLQJ
VFKHPH� RI� VNLOO� GHYHORSPHQW�� ,Q� DGGLWLRQ�� HIIRUWV� DUH� DOVR� PDGH� WR
WDUJHW� WKH� IDPLOLHV� RI� WKHVH� FKLOGUHQ� VR� DV� WR� FRYHU� WKHP� XQGHU
YDULRXV� GHYHORSPHQWDO� DQG� LQFRPH�HPSOR\PHQW� JHQHUDWLQJ
SURJUDPPHV� RI� WKH� JRYHUQPHQW� WR� UDLVH� WKH� HFRQRPLF� VWDQGDUG� RI
WKH�IDPLO\��)XUWKHU��XQGHU�WKH�VFKHPH�WKH�0LQLVWU\�IXQGV�DZDUHQHVV
JHQHUDWLRQ� FDPSDLJQV� DJDLQVW� WKH� HYLOV� RI� FKLOG� ODERXU� DQG� IRU
HQIRUFHPHQW�RI�FKLOG�ODERXU�ODZV�WKURXJK�HOHFWURQLF�DQG�SULQW�PHGLD�
7KHUH� DUH� DURXQG� ����� 1&/3� WUDLQLQJ� FHQWUHV� EHLQJ� UXQ� LQ� WKH
FRXQWU\�ZLWK�DQ�HQUROPHQW�RI�DSSUR[LPDWHO\����WKRXVDQG�FKLOGUHQ�

%RQGHG�/DERXU
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$EROLWLRQ�DQG�5HKDELOLWDWLRQ�RI�%RQGHG�/DERXU
7KH� *RYHUQPHQW� RI� ,QGLD� LV� IXOO\� FRPPLWWHG� IRU� FRPSOHWH

HUDGLFDWLRQ� RI� ERQGHG� ODERXU�� 7KH� ERQGHG� ODERXU� V\VWHP� ZDV
DEROLVKHG�WKURXJKRXW�WKH�FRXQWU\�E\�DQ�2UGLQDQFH�IURP������ZKLFK
ZDV�ODWHU�UHSODFHG�E\�%RQGHG�/DERXU�6\VWHP��$EROLWLRQ��$FW�������
7KH� $FW� SURYLGHV� IRU� WKH� DEROLWLRQ� RI� ERQGHG� ODERXU� V\VWHP� ZLWK� D
YLHZ� WR� SUHYHQWLQJ� WKH� HFRQRPLF� DQG� SK\VLFDO� H[SORLWDWLRQ� RI� WKH
ZHDNHU� VHFWLRQV� RI� WKH� SHRSOH�� 8QGHU� LW�� LGHQWLILFDWLRQ�� UHOHDVH� DQG
UHKDELOLWDWLRQ�RI�IUHHG�ERQGHG�ODERXU�LV�WKH�GLUHFW�UHVSRQVLELOLW\�RI�WKH
FRQFHUQHG� VWDWH�XQLRQ� WHUULWRU\� JRYHUQPHQWV�� ,Q� RUGHU� WR� DVVLVW� WKH
VWDWH�87� JRYHUQPHQWV� IRU� UHKDELOLWDWLRQ� RI� LGHQWLILHG� DQG� UHOHDVHG
ERQGHG� ODERXUHUV��&HQWUDO�3ODQ�6FKHPH�ZDV�VWDUWHG� LQ������ZKLFK
KDV� EHHQ� UHYLVHG� IURP� WLPH� WR� WLPH�� ,W� ZDV� ODVW� PRGLILHG� LQ� 0D\�
�����

$V�SHU� WKH�6FKHPH�� WKH� FHQWUDO� JRYHUQPHQW�EHDUV�����SHU� FHQW
H[SHQGLWXUH�DQG� WKH�VWDWHV�DUH�QRW� UHTXLUHG� WR�SD\�DQ\�FRQWULEXWLRQ
IRU�WKH�SXUSRVH�RI�FDVK�UHKDELOLWDWLRQ�DVVLVWDQFH��HYDOXDWLRQ�VWXGLHV�
VXUYH\V�DQG�DZDUHQHVV�FDPSDLJQV�IRU�ERQGHG�ODERXU��7KH�GLUHFWLRQV
KDYH� EHHQ� LVVXHG� E\� WKH� FHQWUDO� JRYHUQPHQW� WR� DOO� WKH� VWDWHV�87V
IURP� WLPH� WR� WLPH� WR�HQVXUH� WKDW�VXUYH\��DZDUHQHVV�JHQHUDWLRQ�DQG
HYDOXDWRU\�VWXGLHV�DUH�XQGHUWDNHQ�RQ�SULRULW\�EDVLV�

8QGHU�WKH�6FKHPH��ERQGHG�ODERXU�UHKDELOLWDWLRQ�IXQG�LV�FUHDWHG�DW
WKH�GLVWULFW�OHYHO�E\�HDFK�VWDWH�ZLWK�D�SHUPDQHQW�FRUSXV�RI�DW�OHDVW�ൠ
���ODNK�DW�WKH�GLVSRVDO�RI�WKH�'LVWULFW�0DJLVWUDWH��7KLV�IXQG�LV�XWLOL]HG
IRU�H[WHQGLQJ�LPPHGLDWH�ILQDQFLDO�DVVLVWDQFH�WR�WKH�UHOHDVHG�ERQGHG
ODERXU��,PPHGLDWH�ILQDQFLDO�DVVLVWDQFH�XS�WR�ൠ����������SHU�UHVFXHG
ERQGHG� ODERXUHU� LV� SURYLGHG� E\� WKH� FRQFHUQHG� 'LVWULFW� 0DJLVWUDWH
IURP�WKH�FRUSXV�IXQG��7KLV�DPRXQW�LV�IXOO\�UHLPEXUVHG�E\�WKH�FHQWUDO
JRYHUQPHQW� WR� WKH� VWDWHV��)XUWKHU�� XQGHU� WKH�6FKHPH� UHKDELOLWDWLRQ
DVVLVWDQFH�WR�WKH�WXQH�RI�ൠ������ODNK��ൠ������ODNK�DQG�ൠ������ODNK�DUH
SURYLGHG�WR�UHOHDVHG�ERQGHG�ODERXUHUV�EDVHG�RQ�WKHLU�FDWHJRU\�DQG
OHYHO�RI�H[SORLWDWLRQ�DV�DJDLQVW�DQ�DPRXQW�RI�ൠ����������RQO\� LQ� WKH
HDUOLHU�VFKHPH�

,Q�DGGLWLRQ� WR� WKH� ILQDQFLDO� DVVLVWDQFH�� WKH�EHQHILFLDULHV� DUH� DOVR
HQWLWOHG� IRU� QRQ�FDVK� DVVLVWDQFH� IURP� WKH� UHVSHFWLYH� VWDWHV� ZKLFK
LQFOXGH� �� DOORWPHQW� RI� KRXVH�VLWH� DQG� DJULFXOWXUDO� ODQG�� SURYLVLRQ� RI
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ORZ�FRVW�GZHOOLQJ�XQLWV��DQLPDO�KXVEDQGU\��GDLU\��SRXOWU\��SLJJHU\�HWF��
ZDJH�HPSOR\PHQW�� HQIRUFHPHQW�RI�PLQLPXP�ZDJHV�HWF��� DQ\�RWKHU
ZHOIDUH�VFKHPH�RI�VWDWH�FHQWUDO�JRYHUQPHQW�

6WDQGDUG� RSHUDWLQJ� SURFHGXUH� IRU� LGHQWLILFDWLRQ� DQG� UHVFXH� RI
ERQGHG�ODERXUHUV�DQG�SURVHFXWLRQ�RI�RIIHQGHU�KDV�EHHQ�LVVXHG�WR�DOO
WKH� VWDWHV� IRU� VWUHQJWKHQLQJ� WKH� SURVHFXWLRQ� PDFKLQHU\�� 5HJXODU
VHQVLWL]DWLRQ� SURJUDPPHV� DQG� FRRUGLQDWLRQ� ZLWK� WKH� ILHOG� OHYHO
IXQFWLRQDULHV� VXFK� DV� 'LVWULFW� 0DJLVWUDWH�6XSHULQWHQGHQW� RI
3ROLFH�/DERXU�'HSDUWPHQW�RIILFLDOV�DW� WKH�GLVWULFW�DQG�VWDWH� OHYHO�DUH
KHOG� XQGHU� WKH�DHJLV� RI�1DWLRQDO� +XPDQ� 5LJKWV� &RPPLVVLRQ�� VWDWH
KXPDQ�ULJKWV�FRPPLVVLRQV�IRU� LPSURYLQJ�WKH�FRQYLFWLRQ�UDWH� LQ�VXFK
FDVHV�

:DJHV�DQG�%RQXV
7KH�0LQLPXP�:DJHV�$FW������

7KH� 0LQLPXP� :DJHV� $FW�� ������ ZDV� HQDFWHG� WR� VDIHJXDUG� WKH
LQWHUHVWV�RI�WKH�ZRUNHUV�PRVWO\�LQ�WKH�XQRUJDQLVHG�VHFWRU��8QGHU�WKH
SURYLVLRQ�RI�WKH�$FW��ERWK�WKH�FHQWUDO�DQG�VWDWH�JRYHUQPHQWV�DUH�WKH
DSSURSULDWH� JRYHUQPHQWV� WR� IL[�� UHYLVH�� UHYLHZ� DQG� HQIRUFH� WKH
SD\PHQW� RI� PLQLPXP� ZDJHV� WR� ZRUNHUV� LQ� UHVSHFW� RI� VFKHGXOHG
HPSOR\PHQWV� XQGHU� WKHLU� UHVSHFWLYH� MXULVGLFWLRQV�� 7KHUH� DUH� ��
VFKHGXOHG�HPSOR\PHQWV�LQ�WKH�FHQWUDO�DQG�DV�PDQ\�DV�������LQ�WKH
VWDWH�VSKHUH��7KH�HQIRUFHPHQW�RI�WKH�0LQLPXP�:DJHV�$FW��������LV
HQVXUHG�DW� WZR� OHYHOV��:KLOH� LQ� WKH�FHQWUDO�VSKHUH�� WKH�HQIRUFHPHQW
LV� GRQH� WKURXJK� WKH� LQVSHFWLQJ� RIILFHUV� RI� WKH� &KLHI� /DERXU
&RPPLVVLRQHU� �&HQWUDO�� FRPPRQO\� GHVLJQDWHG� D� &HQWUDO� ,QGXVWULDO
5HODWLRQV�0DFKLQHU\��&,50���WKH�FRPSOLDQFH�LQ�WKH�VWDWH�LV�HQVXUHG
WKURXJK�WKH�VWDWH�HQIRUFHPHQW�PDFKLQHU\�

,Q� RUGHU� WR� SURWHFW� WKH� PLQLPXP� ZDJHV� DJDLQVW� LQIODWLRQ�� WKH
FHQWUDO� JRYHUQPHQW� KDV� LQWURGXFHG� 9DULDEOH� 'HDUQHVV� $OORZDQFH
�9'$��OLQNHG�WR�WKH�&RQVXPHU�3ULFH�,QGH[��7ZHQW\�VHYHQ�VWDWHV�87V
KDYH�PDGH�9'$�D�FRPSRQHQW�RI�PLQLPXP�ZDJHV��%RWK�FHQWUDO�DQG
VWDWH� JRYHUQPHQWV� DUH� UHYLVLQJ� WKH� PLQLPXP� ZDJHV� LQ� UHVSHFW� RI
WKHVH�VFKHGXOHG�HPSOR\PHQWV�IURP�WLPH�WR�WLPH�
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,Q� RUGHU� WR� KDYH� D� XQLIRUP� ZDJH� VWUXFWXUH� DQG� WR� UHGXFH� WKH
GLVSDULW\� LQ� PLQLPXP� ZDJHV� DFURVV� WKH� FRXQWU\�� D� FRQFHSW� RI
1DWLRQDO�)ORRU�/HYHO�0LQLPXP�:DJH� �1)/0:��ZDV�PRRWHG�RQ� WKH
EDVLV�RI�WKH�UHFRPPHQGDWLRQV�RI�WKH�1DWLRQDO�&RPPLVVLRQ�RQ�5XUDO
/DERXU��1&5/��LQ�������1)/0:�KDV�EHHQ�UHYLVHG�IURP�WLPH�WR�WLPH�
7KH�FHQWUDO�JRYHUQPHQW�KDV�UHYLVHG�WKH�1)/0:�IURP�ൠ�����WR�ൠ����
SHU�GD\�IURP�������,W��KRZHYHU��QHHGV�WR�EH�QRWHG�WKDW�WKH�1DWLRQDO
)ORRU�/HYHO�0LQLPXP�:DJH��LV�D�QRQ�VWDWXWRU\�PHDVXUH�

3D\PHQW�RI�:DJHV
7KH� 3D\PHQW� RI� :DJHV� $FW�� ������ HQVXUHV� WLPHO\� SD\PHQW� RI

ZDJHV� DQG� WKDW� QR� XQDXWKRULVHG� GHGXFWLRQV� DUH� PDGH� IURP� WKH
ZDJHV�RI� WKH�ZRUNHUV�� ,Q�H[HUFLVH�RI� WKH�SRZHUV�FRQIHUUHG�E\�6XE�
VHFWLRQ� ���� RI�6HFWLRQ���RI� WKH�$FW�� WKH� FHQWUDO� JRYHUQPHQW�� RQ� WKH
EDVLV�RI� ILJXUHV�RI� WKH�&RQVXPHU�([SHQGLWXUH�6XUYH\�SXEOLVKHG�E\
1DWLRQDO�6DPSOH�6XUYH\�2IILFH��KDV�HQKDQFHG�WKH�ZDJH�FHLOLQJ�IURP
ൠ��������WR�ൠ��������SHU�PRQWK�IURP������

3D\PHQW� RI� :DJHV� �$PHQGPHQW�� $FW�� ������ 6HFWLRQ� �� RI� WKH
3D\PHQW� RI� :DJHV� $FW�� ������ ZDV� DPHQGHG� LQ� ����� WR� HQDEOH
PDNLQJ�SD\PHQW�RI�ZDJHV�LQ�FDVK�RU�E\�FKHTXH�RU�E\�FUHGLWLQJ�LQ�WKH
EDQN� DFFRXQW� RI� WKH� HPSOR\HH�� 7KH� DPHQGPHQW� DOVR� HQDEOHV� WKDW
WKH� DSSURSULDWH� JRYHUQPHQW� PD\�� E\� QRWLILFDWLRQ� LQ� WKH� 2IILFLDO
*D]HWWH��VSHFLI\� WKH� LQGXVWULDO�RU�RWKHU�HVWDEOLVKPHQW�� WKH�HPSOR\HU
RI� ZKLFK� VKDOO� SD\� WR� HYHU\� SHUVRQ� HPSOR\HG� LQ� VXFK� LQGXVWULDO� RU
RWKHU� HVWDEOLVKPHQW�� WKH� ZDJHV� RQO\� E\� FKHTXH� RU� E\� FUHGLWLQJ� WKH
ZDJHV�LQ�WKH�EDQN�DFFRXQW�

3D\PHQW�RI�%RQXV
7KH� 3D\PHQW� RI� %RQXV� $FW�� ������ KDV� EHHQ� DPHQGHG� WR� UHYLVH

WKH�VWDWXWRU\�HOLJLELOLW\� OLPLW�XQGHU�6HFWLRQ�������� IURP�ൠ��������WR�ൠ
�������SHU�PRQWK�DQG�WKH�FDOFXODWLRQ�FHLOLQJ�XQGHU�6HFWLRQ����IURP�ൠ
������ WR� ൠ� ������ RU� WKH� PLQLPXP� ZDJH� IRU� WKH� VFKHGXOHG
HPSOR\PHQW�� DV� IL[HG�E\� WKH�DSSURSULDWH�JRYHUQPHQW��ZKLFKHYHU� LV
KLJKHU�� 7KH� FKDQJHV� LQ� WKH� 3D\PHQW� RI� %RQXV� $FW�� ������ DUH
HIIHFWLYH�UHWURVSHFWLYHO\�IURP������
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2FFXSDWLRQDO�6DIHW\�DQG�+HDOWK
7KH� SURYLVLRQV� RQ� 2FFXSDWLRQDO� 6DIHW\� DQG� +HDOWK� �26+�� RI

ZRUNHUV� DV� SURYLGHG� IRU� LQ� WKH� &RQVWLWXWLRQ� RI� ,QGLD� DUH� EHLQJ
LPSOHPHQWHG� WKURXJK� WKH� RIILFHV� RI� 'LUHFWRUDWH� *HQHUDO� RI� 0LQHV
6DIHW\� �'*06�� DQG� WKH� 'LUHFWRUDWH� *HQHUDO� RI� )DFWRU\� $GYLFH
6HUYLFH�DQG�/DERXU� ,QVWLWXWHV� �'*)$6/,���7KH�'*06�HQIRUFHV� WKH
VDIHW\� DQG� KHDOWK� SURYLVLRQV� IRU� WKH� ZRUNHUV� LQ� WKH� PLQLQJ� LQGXVWU\
WKURXJK� LWV� ,QVSHFWRUV� DSSRLQWHG� XQGHU� WKH� 0LQHV� $FW�� ������ 7KH
'*)$6/,�� WKURXJK� LWV� ,QVSHFWRUDWH� RI� 'RFN� 6DIHW\�� HQIRUFHV� VDIHW\
SURYLVLRQV�LQ�WKH�GRFNV�DQG�DOVR�DFWV�DV�WKH�FRRUGLQDWLQJ�DJHQF\�DW
WKH�QDWLRQDO�OHYHO�IRU�WKH�,QVSHFWRUDWH�RI�)DFWRULHV�IXQFWLRQLQJ�XQGHU
GLIIHUHQW�VWDWH�JRYHUQPHQWV�

7KH� 3ULPH� 0LQLVWHU¶V� 6KUDP� $ZDUGV� DUH� JLYHQ� WR� WKH� ZRUNHUV
HPSOR\HG� LQ� GHSDUWPHQW�SXEOLF� VHFWRU� XQGHUWDNLQJV� RI� WKH� FHQWUDO
DQG�VWDWH�JRYHUQPHQWV�DQG� WKH�PDQXIDFWXULQJ�XQLWV�HPSOR\LQJ����
RU� PRUH� ZRUNHUV� LQ� WKH� SULYDWH� VHFWRU� LQ� UHFRJQLWLRQ� RI� WKHLU
SHUIRUPDQFH�� GHYRWLRQ� WR� GXW\�� HWF�� 7KH� 9LVKZDNDUPD� 5DVKWUL\D
3XUDVNDUV� �953V�� DUH� JLYHQ� WR� LQGLYLGXDO� ZRUNHUV� RU� JURXS� RI
ZRUNHUV�IRU�WKHLU�RXWVWDQGLQJ�VXJJHVWLRQV�OHDGLQJ�WR�LPSURYHPHQW�LQ
SURGXFWLYLW\�� VDIHW\� DQG� KHDOWK� DV� ZHOO� DV� WKH� LPSRUW� VXEVWLWXWLRQ
UHVXOWLQJ� LQ� WKH� VDYLQJV� RI� IRUHLJQ� FXUUHQF\�� 7KH� 1DWLRQDO� 6DIHW\
$ZDUGV��16$V��DUH�JLYHQ�LQ�UHFRJQLWLRQ�RI�JRRG�VDIHW\�SHUIRUPDQFH
RQ� WKH� SDUW� RI� WKH� LQGXVWULDO� HVWDEOLVKPHQWV� FRYHUHG� XQGHU� WKH
)DFWRULHV�$FW��������WKH�HPSOR\HUV�FRYHUHG�XQGHU�WKH�'RFN�:RUNHUV
�6DIHW\�� +HDOWK� DQG� :HOIDUH�� $FW�� ����� DQG� %XLOGLQJ� DQG� 2WKHU
&RQVWUXFWLRQ�:RUNHUV��5HJXODWLRQ�RI�(PSOR\PHQW�DQG�&RQGLWLRQV�RI
6HUYLFH��$FW��������7KH�1DWLRQDO�6DIHW\�$ZDUG��0LQHV��DUH�JLYHQ�DW
WKH�QDWLRQDO�OHYHO�LQ�UHFRJQLWLRQ�RI�RXWVWDQGLQJ�VDIHW\�SHUIRUPDQFH�LQ
PLQHV�FRYHUHG�XQGHU�WKH�0LQHV�$FW�������

5HVHDUFK�DQG�7UDLQLQJ
'DWWRSDQW�7KHQJDGL�1DWLRQDO�%RDUG�IRU�:RUNHUV¶�(GXFDWLRQ�DQG
'HYHORSPHQW

7KH� 'DWWRSDQW� 7KHQJDGL� 1DWLRQDO� %RDUG� IRU� :RUNHUV¶� (GXFDWLRQ
DQG� 'HYHORSPHQW� ZDV� HVWDEOLVKHG� LQ� ����� WR� LPSOHPHQW� WKH
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:RUNHUV¶� (GXFDWLRQ� 3URJUDPPHV� DW� QDWLRQDO�� UHJLRQDO� DQG
XQLW�YLOODJH�OHYHO��7KH�%RDUG�XQGHUWDNHV�WUDLQLQJ�SURJUDPPHV��ZKLFK
FRYHU� ZRUNHUV� IURP� RUJDQLVHG�� XQRUJDQLVHG�� UXUDO� DQG� LQIRUPDO
VHFWRUV��7KH�PDLQ�REMHFWLYH�RI�WKH�%RDUG¶V�WUDLQLQJ�SURJUDPPHV�LV�WR
FUHDWH� DZDUHQHVV� DPRQJ� DOO� VHFWLRQV� RI� WKH� ZRUNLQJ� SRSXODWLRQ�
6XSHUYLVRU\� DQG� PDQDJHULDO� FDGUHV� DUH� DOVR� FRYHUHG� WKURXJK� MRLQW
HGXFDWLRQ�SURJUDPPHV�

:LWK� KHDGTXDUWHUV� DW� 1DJSXU�� WKH� %RDUG� KDV� D� QHWZRUN� RI� ��
UHJLRQDO� DQG� �� VXE�UHJLRQDO� 'LUHFWRUDWHV� VSUHDG� WKURXJKRXW� WKH
FRXQWU\�� 7KH� VL[� ]RQDO� 'LUHFWRUDWHV� DW� 'HOKL�� *XZDKDWL�� .RONDWD�
&KHQQDL�� 0XPEDL� DQG� %KRSDO� PRQLWRU� WKH� DFWLYLWLHV� RI� WKH� UHJLRQDO
GLUHFWRUDWHV� RI� WKHLU� UHVSHFWLYH� ]RQH�� 7KH� %RDUG� LV� WULSDUWLWH� LQ
FKDUDFWHU�DQG�FRQVLVWV�RI�UHSUHVHQWDWLYHV�IURP�FHQWUDO�RUJDQLVDWLRQV
RI� ZRUNHUV�HPSOR\HUV�� FHQWUDO�VWDWH� JRYHUQPHQWV� DQG� HGXFDWLRQDO
LQVWLWXWLRQV�

9�9��*LUL�1DWLRQDO�/DERXU�,QVWLWXWH
9�9��*LUL�1DWLRQDO�/DERXU� ,QVWLWXWH�DQ�DXWRQRPRXV� LQVWLWXWH�RI� WKH

0LQLVWU\�VHW�XS�LQ�������KDV�JURZQ�LQWR�D�SUHPLHU� LQVWLWXWH�RI� ODERXU
UHVHDUFK� DQG� WUDLQLQJ� LQ� WKH� FRXQWU\�� 6LQFH� LWV� LQFHSWLRQ�� LW� KDV
HQGHDYRXUHG� WKURXJK� LWV� UHVHDUFK�� WUDLQLQJ�� HGXFDWLRQ�� FRQVXOWDQF\
ZRUN�DQG�SXEOLFDWLRQV�WR�UHDFK�RXW�WR�GLYHUVH�JURXSV�FRQFHUQHG�ZLWK
YDULRXV� IDFHWV� RI� ODERXU� LQ� WKH� RUJDQL]HG� DQG� WKH� XQRUJDQL]HG
VHFWRUV��7KH�,QVWLWXWH�LV�JRYHUQHG�E\�WKH�*HQHUDO�&RXQFLO��ZKLFK�LV�D
WULSDUWLWH� ERG\� ZLWK� UHSUHVHQWDWLYHV� IURP� FHQWUDO� JRYHUQPHQW�
HPSOR\HUV¶� RUJDQL]DWLRQ�� ZRUNHUV¶� RUJDQL]DWLRQ�� 0HPEHUV� RI
3DUOLDPHQW�� HPLQHQW� SHUVRQV� ZKR� KDYH� PDGH� QRWHZRUWK\
FRQWULEXWLRQV�LQ�WKH�ILHOG�RI�ODERXU�DQG�UHVHDUFK�LQVWLWXWLRQV�

7KH�,QVWLWXWH�RIIHUV�WUDLQLQJ�DQG�HGXFDWLRQ�WR�ODERXU�DGPLQLVWUDWRUV
DQG� RIILFLDOV� RI� WKH� YDULRXV� PLQLVWULHV� RI� WKH� FHQWUDO� DQG� VWDWH
JRYHUQPHQWV�DQG�RI�IRUHLJQ�FRXQWULHV��PDQDJHUV�DQG�RIILFHUV�RI�WKH
SXEOLF� DQG� SULYDWH� VHFWRUV�� WUDGH� XQLRQ� OHDGHUV�� LQGXVWULDO� UHODWLRQV
PDQDJHUV�� VRFLDO� DFWLYLVWV� DQG� GLIIHUHQW� VWDNHKROGHUV� RI� WKH
RUJDQLVHG� DQG� XQRUJDQLVHG� VHFWRUV�� UHVHDUFKHUV�� WUDLQHUV�� ILHOG
ZRUNHUV� DQG� RWKHUV� FRQFHUQHG� ZLWK� ODERXU� LVVXHV�� 2Q� DQ� DYHUDJH�
WKH�,QVWLWXWH�FRQGXFWV�RYHU�����WUDLQLQJ�SURJUDPPHV�����ZRUNVKRSV
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DQG� SXEOLVKHV� DURXQG� ��� SXEOLFDWLRQV� DQQXDOO\�� ,W� DOVR� FRQGXFWV
HYLGHQFH�EDVHG�DQG�SROLF\�RULHQWHG� UHVHDUFK�RQ�YDULRXV�DVSHFWV�RI
ODERXU�� ,W� ZRUNV� LQ� FROODERUDWLRQ� ZLWK� QDWLRQDO� LQVWLWXWLRQV� LQ� WKH
FRXQWU\� DSDUW� IURP� LQWHUQDWLRQDO� LQVWLWXWLRQV� OLNH� WKH� ,QWHUQDWLRQDO
7UDLQLQJ� &HQWUH� RI� ,QWHUQDWLRQDO� /DERXU� 2UJDQLVDWLRQV�� 7XULQ�� ,WDO\
DQG�%5,&6�1HWZRUN�RI�/DERXU�5HVHDUFK�,QVWLWXWHV��7KH�,QVWLWXWH�DFWV
DV� D� 7KLQN�7DQN� IRU� WKH� 0LQLVWU\� DQG� SURYLGHV� LWV� QHFHVVDU\� LQSXWV
EDVHG� RQ� DFWLRQ� RULHQWHG� DQG� HYLGHQFH�EDVHG� UHVHDUFK� UHODWHG� WR
ODERXU� DQG� HPSOR\PHQW� LVVXHV� IRU� SROLF\� IRUPXODWLRQ� WR� WKH
JRYHUQPHQW�

6NLOO�'HYHORSPHQW
,QGLD�LV�SDYLQJ�WKH�ZD\�WRZDUGV�EHFRPLQJ�WKH�6NLOO�&DSLWDO�RI�WKH

ZRUOG��:LWK�RQH�RI� WKH�\RXQJHVW�SRSXODWLRQV� LQ� WKH�ZRUOG�� ,QGLD�FDQ
UHDOLVH� LWV�GHPRJUDSKLF�GLYLGHQG�WKURXJK�D�ZRUNIRUFH�WKDW� LV� WUDLQHG
LQ�µHPSOR\DEOH¶�VNLOOV�DQG�LV�LQGXVWU\�UHDG\��+DUQHVVLQJ�WKLV�SRWHQWLDO
LQWR�D�SRVLWLYH� IRUFH� IRU�GHYHORSPHQW��0LQLVWU\�RI�6NLOO�'HYHORSPHQW
DQG� (QWUHSUHQHXUVKLS� �06'(��� KDV� FROODERUDWHG� ZLWK� FHQWUDO
JRYHUQPHQW�PLQLVWULHV�� VWDWH�JRYHUQPHQWV�� LQGXVWU\��QRQ�SURILWV�DQG
DFDGHPLD� WR� V\QHUJLVH� DQG� DFFHOHUDWH� WKH� VNLOOLQJ� HIIRUWV� DFURVV
JHRJUDSKLHV�� 7KH� FROOHFWLYH� HIIRUWV� E\� DOO� VWDNHKROGHUV� KDV� VWHHUHG
SRVLWLYH�RXWFRPHV�ZLWK�VXEVWDQWLDO�JURZWK�LQ�VNLOO�WUDLQLQJ�

06'(�KDV�HQWHUHG�LQWR�LWV��WK�VXFFHVVIXO�\HDU�VLQFH�LWV�LQFHSWLRQ
LQ�������7KH�'HSDUWPHQW�RI�6NLOO�'HYHORSPHQW�ZDV�QRWLILHG� LQ�����
XQGHU� 0LQLVWU\� RI� 6SRUWV� 	� <RXWK� $IIDLUV� ZKLFK� ODWHU� JRW� QRWLILHG� DV
0LQLVWU\�RI�6NLOO�'HYHORSPHQW�	�(QWUHSUHQHXUVKLS�LQ�1RYHPEHU������
$QQXDOO\�� PRUH� WKDQ� RQH� FURUH� \RXWK�� KDYH� EHHQ� MRLQLQJ� DQG
EHQHILWLQJ� IURP� WKH� 6NLOO� ,QGLD� 3URJUDPPH�� D� PLVVLRQ� XQGHU� WKH
0LQLVWU\� WR� HTXLS� \RXWK� ZLWK� VNLOOV� IRU� EHWWHU� OLYHOLKRRG�� 2YHU� WLPH�
06'(� KDV� WDNHQ� XS� VHYHUDO� DGGLWLRQDO� UROHV� WKURXJK� PXOWLSOH
RUJDQLVDWLRQV�DQG�VNLOOLQJ�VFKHPHV��QDPHO\�30.9<��3UDGKDQ�0DQWUL
.DXVKDO� 9LNDV� <RMDQD��� 30..� �3UDGKDQ� 0DQWUL� .DXVKDO� .HQGUD��
16'&� �1DWLRQDO� 6NLOO� 'HYHORSPHQW� &RUSRUDWLRQ��� 1&97� �1DWLRQDO
&RXQFLO� IRU� 9RFDWLRQDO� 7UDLQLQJ��� -66� �-DQ� 6KLNVKD� 6DQVWKDQ��
1,(6%8'��1DWLRQDO�,QVWLWXWH�IRU�(QWUHSUHQHXUVKLS�	�6PDOO�%XVLQHVV

Downloaded From - t.me/upsc_cse_updates



'HYHORSPHQW��� ,,(��,QGLDQ�,QVWLWXWH�RI�(QWUHSUHQHXUVKLS���'LUHFWRUDWH
*HQHUDO�RI�7UDLQLQJ��'*7��

:HEVLWH���ZZZ�PVGH�JRY�LQ

1DWLRQDO�6NLOO�'HYHORSPHQW�0LVVLRQ
7KH�1DWLRQDO�6NLOO�'HYHORSPHQW�0LVVLRQ�ZDV�ODXQFKHG�LQ������RQ

WKH� RFFDVLRQ� RI� :RUOG� <RXWK� 6NLOOV� 'D\�� ,W� DLPV� WR� FUHDWH
FRQYHUJHQFH� DQG� H[SHGLWH� FURVV�VHFWRUDO� GHFLVLRQV� WKURXJK� D� KLJK
SRZHUHG� GHFLVLRQ� PDNLQJ� IUDPHZRUN�� ,W� LV� H[SHFWHG� WR� FRQYHUJH�
FRRUGLQDWH�� LPSOHPHQW�DQG�PRQLWRU� VNLOOLQJ�DFWLYLWLHV�RQ�D�SDQ�,QGLD
EDVLV�� ,W� FRQVLVWV� RI� D� WKUHH�WLHU� LQVWLWXWLRQDO� VWUXFWXUH�� ZKHUH� WKH
FDVFDGLQJ� IXQFWLRQV� RI� WKH� ERGLHV� FRQVLVW� RI� SURYLGLQJ� SROLF\
GLUHFWLYHV�DQG�JXLGDQFH��UHYLHZLQJ�DQG�PRQLWRULQJ�RYHUDOO�SURJUHVV�
DQG� DFWXDO� LPSOHPHQWDWLRQ� LQ� OLQH� ZLWK� 0LVVLRQ� REMHFWLYHV�� 7KH
0LVVLRQ�ZLOO�DOVR�UXQ�VHOHFW�VXE�PLVVLRQV�LQ�KLJK�SULRULW\�DUHDV��$W�WKH
RXWVHW�� VHYHQ� VXE�PLVVLRQV� KDYH� EHHQ� SURSRVHG� LQ� WKH� IROORZLQJ
DUHDV�� �L�� ,QVWLWXWLRQDO� 7UDLQLQJ�� �LL�� ,QIUDVWUXFWXUH�� �LLL�� &RQYHUJHQFH�
�LY��7UDLQHUV���Y��2YHUVHDV�(PSOR\PHQW���YL��6XVWDLQDEOH�/LYHOLKRRGV�
DQG��YLL��/HYHUDJLQJ�3XEOLF�,QIUDVWUXFWXUH�

1DWLRQDO�3ROLF\�IRU�6NLOO�'HYHORSPHQW�DQG�(QWUHSUHQHXUVKLS
7KH� 1DWLRQDO� 3ROLF\� IRU� 6NLOO� 'HYHORSPHQW� DQG� (QWUHSUHQHXUVKLS

ZDV� ODXQFKHG� LQ� ������ 7KH� 3ROLF\� DFNQRZOHGJHV� WKH� QHHG� IRU� DQ
HIIHFWLYH�URDGPDS�IRU�SURPRWLRQ�RI�HQWUHSUHQHXUVKLS�DV�WKH�NH\�WR�D
VXFFHVVIXO� VNLOOV� VWUDWHJ\�� 7KH� 9LVLRQ� RI� WKH� 3ROLF\� LV� ³WR� FUHDWH� DQ
HFRV\VWHP� RI� HPSRZHUPHQW� E\� 6NLOOLQJ� RQ� D� ODUJH� 6FDOH� DW� 6SHHG
ZLWK� KLJK� 6WDQGDUGV� DQG� WR� SURPRWH� D� FXOWXUH� RI� LQQRYDWLRQ�EDVHG
HQWUHSUHQHXUVKLS�ZKLFK�FDQ�JHQHUDWH�ZHDOWK�DQG�HPSOR\PHQW�VR�DV
WR�HQVXUH�6XVWDLQDEOH�OLYHOLKRRGV�IRU�DOO�FLWL]HQV�LQ�WKH�FRXQWU\´�

7R�DFKLHYH�WKLV��WKH�SROLF\�KDV�IRXU�WKUXVW�DUHDV��,W�DGGUHVVHV�NH\
REVWDFOHV� WR� VNLOOLQJ�� LQFOXGLQJ� ORZ� DVSLUDWLRQDO� YDOXH�� ODFN� RI
LQWHJUDWLRQ� ZLWK� IRUPDO� HGXFDWLRQ�� ODFN� RI� IRFXV� RQ� RXWFRPHV�� ORZ
TXDOLW\�RI�WUDLQLQJ�LQIUDVWUXFWXUH�DQG�WUDLQHUV��HWF��)XUWKHU��LW�VHHNV�WR
DOLJQ� VXSSO\� DQG� GHPDQG� IRU� VNLOOV� E\� EULGJLQJ� H[LVWLQJ� VNLOO� JDSV�
SURPRWLQJ�LQGXVWU\�HQJDJHPHQW��RSHUDWLRQDOLVLQJ�D�TXDOLW\�DVVXUDQFH
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IUDPHZRUN��OHYHUDJH�WHFKQRORJ\�DQG�SURPRWLQJ�JUHDWHU�RSSRUWXQLWLHV
IRU�DSSUHQWLFHVKLS�WUDLQLQJ�

(TXLW\� LV� DOVR� D� IRFXV� RI� WKH� SROLF\�� ZKLFK� WDUJHWV� VNLOOLQJ
RSSRUWXQLWLHV� IRU� VRFLDOO\�� JHRJUDSKLFDOO\� PDUJLQDOLVHG� DQG
GLVDGYDQWDJHG� JURXSV�� 6NLOO� GHYHORSPHQW� DQG� HQWUHSUHQHXUVKLS
SURJUDPPHV� IRU� ZRPHQ� DUH� D� VSHFLILF� IRFXV� RI� WKH� SROLF\�� ,Q� WKH
HQWUHSUHQHXUVKLS� GRPDLQ�� WKH� SROLF\� VHHNV� WR� HGXFDWH� DQG� HTXLS
SRWHQWLDO�HQWUHSUHQHXUV��ERWK�ZLWKLQ�DQG�RXWVLGH�WKH�IRUPDO�HGXFDWLRQ
V\VWHP�� ,W� DOVR� VHHNV� WR� FRQQHFW� HQWUHSUHQHXUV� WR� PHQWRUV�
LQFXEDWRUV�DQG�FUHGLW�PDUNHWV��IRVWHU�LQQRYDWLRQ�DQG�HQWUHSUHQHXULDO
FXOWXUH�� LPSURYH� HDVH� RI� GRLQJ� EXVLQHVV� DQG� SURPRWH� D� IRFXV� RQ
VRFLDO�HQWUHSUHQHXUVKLS�

3UDGKDQ�0DQWUL�<XYD�8GD\DPLWD�9LNDV�$EKL\DDQ
,Q� RUGHU� WR� FUHDWH� DQ� HQDEOLQJ� HFRV\VWHP� IRU� HQWUHSUHQHXUVKLS

GHYHORSPHQW� WKURXJK� HQWUHSUHQHXUVKLS� HGXFDWLRQ� DQG� WUDLQLQJ
DFURVV� WKH� FRXQWU\� LQ� WKH� LQVWLWXWHV� RI� KLJKHU� OHDUQLQJ�� WKH� VFKHPH
µ3UDGKDQ� 0DQWUL� <XYD� 8GD\DPLWD� 9LNDV� $EKL\DDQ� �30�<89$�¶� ZDV
VWDUWHG� E\� WKLV� 0LQLVWU\� LQ� �����,W� KDV� EHHQ� FRQGXFWHG� LQ� ���
HPSDQHOOHG� LQVWLWXWHV� RI� KLJKHU� OHDUQLQJ�� YL]��� XQLYHUVLWLHV�� FROOHJHV
DQG� SRO\WHFKQLFV� XQGHU� WKH� VFKHPH� WKURXJKRXW� WKH� FRXQWU\
EHQHILWLQJ�PRUH�WKDQ��������\RXWK�

6FKHPHV�DQG�,QLWLDWLYHV
3UDGKDQ�0DQWUL�.DXVKDO�9LNDV�<RMDQD��30.9<�

30.9<� LV� WKH� IODJVKLS� RXWFRPH�EDVHG� VNLOO� WUDLQLQJ� VFKHPH� RI
WKLV� 0LQLVWU\�� 7KH� REMHFWLYH� RI� WKLV� VNLOO� FHUWLILFDWLRQ� DQG� UHZDUG
VFKHPH�LV�WR�HQDEOH�DQG�PRELOLVH�D�ODUJH�QXPEHU�RI�\RXWK�WR�WDNH�XS
RXWFRPH�EDVHG� VNLOO� WUDLQLQJ� WR� EHFRPH� HPSOR\DEOH� DQG� HDUQ� WKHLU
OLYHOLKRRG�

7KH� VFKHPH� ZDV� ODXQFKHG� LQ� ������ 7KH� 30.9<� LV� EHLQJ
LPSOHPHQWHG�E\�WKH�&HQWUH�DORQJ�ZLWK�WKH�VWDWHV�

3UDGKDQ�0DQWUL�.DXVKDO�.HQGUDV��30..�
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7KLV� 0LQLVWU\�� WKURXJK� 1DWLRQDO� 6NLOO� 'HYHORSPHQW� &RUSRUDWLRQ
�16'&��� LPSOHPHQWV� 3UDGKDQ� 0DQWUL� .DXVKDO� .HQGUD� �30..�
6FKHPH� IRU� VHWWLQJ� XS� RI� PRGHO� VNLOO� FHQWUH� LQ� HYHU\� GLVWULFW� RI� WKH
FRXQWU\� ZKLOH� HQVXULQJ� FRYHUDJH� RI� DOO� WKH� SDUOLDPHQWDU\
FRQVWLWXHQFLHV�

7KH� 30..� HQYLVDJHV� WR�� FUHDWH� EHQFKPDUN� LQVWLWXWLRQV� WKDW
GHPRQVWUDWH� DVSLUDWLRQDO� YDOXH� IRU� FRPSHWHQF\�EDVHG� VNLOO
GHYHORSPHQW� WUDLQLQJ� DW� GLVWULFW� OHYHO� WR� HQVXUH� ZLGHU� UHDFK� RI
SURJUDPPH��IRFXV�RQ�HOHPHQWV�RI�TXDOLW\��VXVWDLQDELOLW\�DQG�FRQQHFW
ZLWK� VWDNHKROGHUV� LQ� VNLOOV� GHOLYHU\� SURFHVV�� DQG� WUDQVIRUP� IURP� D
PDQGDWH�GULYHQ�IRRWORRVH�PRGHO�WR�D�VXVWDLQDEOH�LQVWLWXWLRQDO�PRGHO�

7KH�PDLQ�REMHFWLYHV�RI�16'&�LQFOXGH���L��WR�FDWDO\VH�WKH�FUHDWLRQ
RI�PDUNHW�EDVHG�� VFDODEOH�EXVLQHVV�E\�SURYLGLQJ� IXQGLQJ� WKURXJK�D
FRPELQDWLRQ� RI� GHEW�� HTXLW\� DQG� JUDQWV�� �LL�� LPSOHPHQWLQJ� VNLOOV
YRXFKHU� SURJUDPPH�� DQG� �LLL�� SURPRWLQJ� FHQWUHV� RI� H[FHOOHQFH� IRU
WUDLQLQJ�RI�WUDLQHUV�LQ�FRRUGLQDWLRQ�ZLWK�VWDWHV�DQG�66&V��HWF�

30�<89$�<RMDQD����
:LWK� WKH� REMHFWLYH� WR� SURYLGH� HQWUHSUHQHXUVKLS� DV� RQH� RI� WKH

RSWLRQV�IRU� OLYHOLKRRG�WR�WKH�WUDLQHHV�FRPLQJ�IURP�VNLOO�HFRV\VWHP�� LW
ZDV�GHFLGHG� WR� UHYLVH� WKH�30�<89$�VFKHPH��$V�SHU� WKH�DGYLFH�RI
'HSDUWPHQW� RI� ([SHQGLWXUH�� 0LQLVWU\� RI� )LQDQFH�� EHIRUH
LPSOHPHQWDWLRQ�RI�WKH�UHYLVHG�VFKHPH��3LORW�3URMHFW��30�<89$�����
KDG�EHHQ� LPSOHPHQWHG�E\� WKH�0LQLVWU\� LQ�� ����� LQ����VWDWHV�DQG��
XQLRQ� WHUULWRULHV� �YL]��� 8WWDU� 3UDGHVK�� 8WWDUDNKDQG�� %LKDU�� :HVW
%HQJDO�� $VVDP�� 0HJKDOD\D�� 0DKDUDVKWUD�� 7DPLO� 1DGX�� 7HODQJDQD�
.HUDOD��'HOKL�DQG�3XGXFKHUU\��

1DWLRQDO�6NLOO�'HYHORSPHQW�&RUSRUDWLRQ
1DWLRQDO�6NLOO�'HYHORSPHQW�&RUSRUDWLRQ��16'&��LV�D�SXEOLF�SULYDWH

SDUWQHUVKLS�ILUP�VHW�XS�E\�WKH�0LQLVWU\�RI�)LQDQFH��XQGHU�6HFWLRQ���
RI� WKH� &RPSDQLHV� $FW� ����� �FRUUHVSRQGLQJ� WR� 6HFWLRQ� �� RI� 7KH
&RPSDQLHV� $FW�� ������� ,W� DLPV� WR� SURPRWH� VNLOO� GHYHORSPHQW� E\
FDWDO\VLQJ�FUHDWLRQ�RI� ODUJH��TXDOLW\��YRFDWLRQDO� LQVWLWXWLRQV��16'&�LV
QRZ� XQGHU� WKH� DHJLV� RI� WKH� 0LQLVWU\� RI� 6NLOO� 'HYHORSPHQW� 	
(QWUHSUHQHXUVKLS��06'(���16'&�SURYLGHV�IXQGLQJ�WR�EXLOG�VFDODEOH
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IRU�SURILW�YRFDWLRQDO�WUDLQLQJ�LQLWLDWLYHV��,WV�PDQGDWH�LV�DOVR�WR�HQDEOH
VXSSRUW�V\VWHPV�VXFK�DV�TXDOLW\�DVVXUDQFH��LQIRUPDWLRQ�V\VWHPV�DQG
WUDLQ� WKH� WUDLQHU� DFDGHPLHV�� HLWKHU� GLUHFWO\� RU� WKURXJK� SDUWQHUVKLSV�
16'&�DFWV�DV�D�FDWDO\VW�LQ�VNLOO�GHYHORSPHQW�E\�SURYLGLQJ�IXQGLQJ�WR
HQWHUSULVHV��FRPSDQLHV�DQG�RUJDQLVDWLRQV�WKDW�SURYLGH�VNLOO�WUDLQLQJ�

7KH�PDLQ�REMHFWLYHV�RI�16'&�LQFOXGH�±�L��FDWDO\VH�WKH�FUHDWLRQ�RI
PDUNHW�EDVHG�� VFDODEOH� EXVLQHVV� E\� SURYLGLQJ� IXQGLQJ� WKURXJK� D
FRPELQDWLRQ� RI� GHEW�� HTXLW\� DQG� JUDQWV�� �LL�� LPSOHPHQWLQJ� VNLOOV
YRXFKHU�SURJUDPPH�� �LLL�� SURPRWH�FHQWUHV�RI�H[FHOOHQFH� IRU� WUDLQLQJ
RI�WUDLQHUV�LQ�FRRUGLQDWLRQ�ZLWK�VWDWHV�DQG�66&V��HWF�

5R]JDU�0HOD
7R� JLYH� LPSHWXV� WR� WKH� HPSOR\PHQW� LQLWLDWLYHV� LQ� WKH� FRXQWU\�

1DWLRQDO�6NLOO�'HYHORSPHQW�&RUSRUDWLRQ� �16'&��XQGHU� WKH�DHJLV�RI
06'(� KDV� EHHQ� RUJDQLVLQJ� 5R]JDU� 0HODV� DFURVV� WKH� QDWLRQ� IRU
SURYLGLQJ� VXLWDEOH� MRE� RSSRUWXQLWLHV� LQ� SULYDWH� VHFWRU� WR� WKH� \RXWK�
:LWK� LQLWLDWLYHV� OLNH� 5R]JDU� 0HODV�� WKH� JRYHUQPHQW� LV� HQVXULQJ� D
SDUDOOHO�JURZWK�LQ�WKH�SULYDWH�LQGXVWULDO�VHFWRU��$�16'&�5R]JDU�0HOD
LV�D�����GD\�HYHQW�ZKHUH�VHYHUDO�HPSOR\HUV�DQG� MRE�VHHNHUV�FRPH
WRJHWKHU� IRU� WKH� SXUSRVH� RI� DSSO\LQJ� DQG� LQWHUYLHZLQJ� IRU� MREV�
'HILQHG�PRUH�SUHFLVHO\��D�5R]JDU�0HOD�LV�DQ�HPSOR\PHQW�VWUDWHJ\�WR
IDVW�WUDFN� WKH� PHHWLQJ� RI� MRE� VHHNHUV� DQG� HPSOR\HUV�� )RU� WKH
H[HFXWLRQ�RI�5R]JDU�0HODV��16'&�VHHNV�VXSSRUW�IURP�WKH�UHVSHFWLYH
6HFWRU�6NLOO�&RXQFLOV��66&V��DQG�3UDGKDQ�0DQWUL�.DXVKDO�.HQGUD¶V
�30..V�� IRU�VRXUFLQJ� WKH�HPSOR\HUV� L�H���SULYDWH�FRPSDQLHV� IRU� WKH
5R]JDU�0HOD�

*HQHUDOO\�� D� 5R]JDU� 0HOD� ZLWQHVVHV� WKH� SDUWLFLSDWLRQ� RQ� DQ
DYHUDJH� RI� ������ HPSOR\HUV� IURP� ������ KLJK� HFRQRPLF� JURZWK
VHFWRUV�� 7KHVH� VHFWRUV� DUH� JHQHUDOO\� LGHQWLILHG� EDVHG� RQ� WKH
DVSLUDWLRQ�RI�\RXWK�DQG�DYDLODELOLW\�RI�LQGXVWULHV�LQ�WKH�WDUJHW�VWDWH�RU
WKH�QHDUE\�DUHDV��7KHVH�5R]JDU�0HODV�JHQHUDOO\�FDWHU�WR�WKH�\RXWK
LQ� WKH� DJH� JURXS� RI� ������ <HDUV� ZLWK� DQ� DFDGHPLF� TXDOLILFDWLRQ
FRYHULQJ��WK���WK���WK�3DVV��,7,��'LSORPD��*UDGXDWHV��HWF���LQFOXGLQJ
WKH� WUDLQHG� DQG� FHUWLILHG� FDQGLGDWHV� FRQIRUPLQJ� WR� 1DWLRQDO� 6NLOOV
4XDOLILFDWLRQV� )UDPHZRUN�� 7KH� MREVHHNHUV� IRU� WKH� 0HOD� DUH
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VHQVLWLVHG� DQG� PRELOLVHG� WKURXJK� YDULRXV� FKDQQHOV� LQFOXGLQJ� SULQW
DGYHUWLVHPHQW��EXON�606��VRFLDO�PHGLD�DQG�WKURXJK�ZRUNVKRSV�

8GDDQ
7KH� 6SHFLDO� ,QGXVWU\� ,QLWLDWLYH� �6,,�� IRU� -DPPX� DQG� .DVKPLU� LV

IXQGHG�E\�WKH�0LQLVWU\�RI�+RPH�$IIDLUV�DQG�LPSOHPHQWHG�E\�1DWLRQDO
6NLOO� 'HYHORSPHQW� &RUSRUDWLRQ�� 7KH� SURJUDPPH� LV� D� SDUW� RI� WKH
RYHUDOO� LQLWLDWLYH� IRU� DGGUHVVLQJ� HFRQRPLF� LVVXHV� LQ� WKH� 87� DQG� LV
IRFXVHG� RQ� SURYLGLQJ� VNLOOV� DQG� MRE� RSSRUWXQLWLHV� WR� WKH� \RXWK�
6LPXOWDQHRXVO\�� WKH� DLP� LV� DOVR� WR� SURYLGH� H[SRVXUH� WR� FRUSRUDWH
,QGLD�WRZDUGV�WKH�ULFK�WDOHQW�SRRO�DYDLODEOH�WKHUH�

(QWUHSUHQHXUVKLS�'HYHORSPHQW
)RU�HQWUHSUHQHXUVKLS�SURPRWLRQ�DQG�PHQWRULQJ�RI�PLFUR�DQG�VPDOO

EXVLQHVVHV�� D� VFKHPH� FRYHULQJ� VL[� PDMRU� UHOLJLRXV� DQG� KRO\
WRZQVKLSV�� >L�H��� �L�� 3XUL� �2GLVKD��� �LL�� 9DUDQDVL� �8WWDU� 3UDGHVK��� �LLL�
+DULGZDU� �8WWDUDNKDQG��� �LY�� .ROOXU� �.DUQDWDND��� �Y�� 3DQGKDUSXU
�0DKDUDVKWUD��� DQG� �YL�� %RGK� *D\D� �%LKDU�@�� ZDV� ODXQFKHG� E\� WKH
0LQLVWU\�LQ�1RYHPEHU�������7KH�REMHFWLYH�RI�WKH�SURMHFW�LV�WR�FDWDO\VH
WKH�HQWUHSUHQHXULDO�DFWLYLWLHV�LQ�WKH�KRO\�FLWLHV�WKURXJK�UHVXPSWLRQ�RI
H[LVWLQJ�OLYHOLKRRG�DFWLYLWLHV�E\�VXSSRUWLQJ�WKH�H[LVWLQJ�HQWHUSULVHV�WR
VFDOH�XS� DQG� WR� WDS� WKH� SRWHQWLDO� HQWUHSUHQHXUV� IRU� PHQWRULQJ� DQG
KDQG�KROGLQJ�VXSSRUW�IRU�VHWWLQJ�XS�HQWHUSULVHV�E\�WKHP�
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�� +HDOWK�DQG�)DPLO\�:HOIDUH

7+(�0LQLVWU\� RI� +HDOWK� DQG� )DPLO\�:HOIDUH� LV� LQVWUXPHQWDO� DQG
UHVSRQVLEOH� IRU� LPSOHPHQWDWLRQ� RI� YDULRXV� SURJUDPPHV� RQ� WKH
QDWLRQDO�VFDOH� LQ� WKH�DUHDV�RI�KHDOWK�DQG� IDPLO\�ZHOIDUH��SUHYHQWLRQ
DQG�FRQWURO�RI�PDMRU�FRPPXQLFDEOH�DQG�QRQ�FRPPXQLFDEOH�GLVHDVHV
DV�ZHOO� DV�SURPRWLQJ� UHVHDUFK�DFURVV� WKH� FRXQWU\�� ,W� LV� UHVSRQVLEOH
IRU� IRUPXODWLQJ� KHDOWK� DQG� DOOLHG� SROLFLHV�� SURYLGLQJ� JXLGDQFH� WR
VWDWHV�WRZDUGV�LPSOHPHQWLQJ�KHDOWK�SURJUDPPHV��PDQDJLQJ�FHQWUDOO\
VSRQVRUHG� KHDOWK� VFKHPHV� DQG� SURJUDPPHV�� PHGLFDO� HGXFDWLRQ�
UHJXODWLRQ��GUXJV�DQG�GHYLFHV��DQG�KHDOWK�LQIUDVWUXFWXUH��7KH�0LQLVWU\
RI�+HDOWK�DQG�)DPLO\�:HOIDUH��0R+):��HDUOLHU�KDG�WZR�GHSDUWPHQWV
QDPHO\�'HSDUWPHQW�RI�+HDOWK�	�)DPLO\�:HOIDUH�DQG�'HSDUWPHQW�RI
+HDOWK�5HVHDUFK�

'HSDUWPHQW� RI� $,'6� &RQWURO� ZDV� PHUJHG� ZLWK� 'HSDUWPHQW� RI
+HDOWK� DQG� )DPLO\�:HOIDUH� LQ� ����� DQG� LV� QRZ� NQRZQ� DV�1DWLRQDO
$,'6�&RQWURO�2UJDQLVDWLRQ��1$&2���,Q�'HFHPEHU�������'HSDUWPHQW
RI�$<86+�ZDV�PDGH�0LQLVWU\�RI�$\XUYHGD��<RJD�DQG�1DWXURSDWK\�
8QDQL��6LGGKD�DQG�+RPRHRSDWK\��$<86+��ZLWK�IRFXVHG�DWWHQWLRQ�RQ
GHYHORSPHQW� RI� HGXFDWLRQ� DQG� UHVHDUFK� LQ� $\XUYHGD�� <RJD� DQG
1DWXURSDWK\��8QDQL��6LGGKD�DQG�+RPRHRSDWK\�V\VWHPV��'LUHFWRUDWH
*HQHUDO� RI� +HDOWK� 6HUYLFHV� �'*+6�� LV� DQ� DWWDFKHG� RIILFH� ZKLFK
UHQGHUV� WHFKQLFDO� DGYLFH� RQ� DOO� PHGLFDO� DQG� SXEOLF� KHDOWK� PDWWHUV
DQG�LV�LQYROYHG�LQ�WKH�LPSOHPHQWDWLRQ�RI�YDULRXV�KHDOWK�VHUYLFHV�

:HEVLWHV���ZZZ�PRKIZ�JRY�LQ�ZZZ�GKU�JRY�LQ�ZZZ�QDFR�JRY�LQ

0DQDJHPHQW�RI�&RYLG���
$Q�RXWEUHDN�RI�1RYHO�&RURQDYLUXV�'LVHDVH��&RYLG�����ZDV�LQLWLDOO\

UHSRUWHG� IURP� :XKDQ� FLW\� LQ� +XEHL� 3URYLQFH� RI� &KLQD� LQ� PLG�
'HFHPEHU�������SUHVHQWLQJ�SQHXPRQLD�RI�DQ�XQNQRZQ�HWLRORJ\��2Q
-DQXDU\����������WKH�*RYHUQPHQW�RI�&KLQD�UHSRUWHG�WR�:RUOG�+HDOWK
2UJDQLVDWLRQ� �:+2�� WKDW� WKH� RXWEUHDN� ZDV� FDXVHG� E\� D� QRYHO
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FRURQDYLUXV��ODWHU�QDPHG�6$56�&R9�����7KH�GLVHDVH�ZDV�QDPHG�DV
&RURQDYLUXV� 'LVHDVH� ����� �&RYLG����� E\�:+2�� 7KH�:+2� �XQGHU
,QWHUQDWLRQDO� +HDOWK� 5HJXODWLRQV� RU� ,+5�� ������ GHFODUHG� WKLV
RXWEUHDN� DV� D� 3XEOLF� +HDOWK� (PHUJHQF\� RI� ,QWHUQDWLRQDO� &RQFHUQ
�3+(,&�� RQ� -DQXDU\� ���� ����� DQG� VXEVHTXHQWO\� GHFODUHG� LW� DV� D
SDQGHPLF�LQ�0DUFK������

,QGLD¶V�5HVSRQVH�WR�WKH�3DQGHPLF
,QGLD� DGRSWHG� VHYHUDO� PHDVXUHV� WR� WDNH� RQ� WKH� SDQGHPLF� ZLWK

WUHPHQGRXV� HIIRUWV�PDWFKLQJ� WKH� FKDOOHQJH��%\� WKH� HQG� RI�2FWREHU
������ ,QGLD� HPHUJHG� DV� WKH� ILUVW� FRXQWU\� WR� DGPLQLVWHU� ���� FURUH
GRVHV�RI�YDFFLQHV�WR�LWV�FLWL]HQV�

7KH� *RYHUQPHQW� RI� ,QGLD� DGKHUHG� WR� WKH� IROORZLQJ� EURDG
SULQFLSOHV� LQ� LWV�DSSURDFK�WRZDUGV� WKH�SXEOLF�KHDOWK�UHVSRQVH�WR� WKH
SDQGHPLF�� �L�� FRQWLQXRXV�VLWXDWLRQ�DZDUHQHVV�RI�KRZ� WKH�SDQGHPLF
XQIROGHG��QRW�RQO\� LQ� WHUPV�RI� WKH�EXUGHQ�RI�GLVHDVH�EXW�DOVR� LQ� WKH
GHYHORSPHQWV�EHLQJ�PDGH�LQ�WKH�DUHD�RI�UHVHDUFK�DQG�GHYHORSPHQW�
HVSHFLDOO\�UHODWHG�WR�GUXJV��GLDJQRVWLFV�DQG�YDFFLQHV���LL��D�SURDFWLYH�
SUH�HPSWLYH� EXW� JUDGHG� DSSURDFK� LQ� WHUPV� RI� SUHSDUHGQHVV� DQG
UHVSRQVH� WR� WKH� SDQGHPLF�� �LLL�� VWURQJ� SROLWLFDO� ZLOO� WR� SURYLGH
QHFHVVDU\� OHDGHUVKLS� DQG� WDNH� GHFLVLYH� DFWLRQV�� �LY�� LQWHU�VHFWRUDO
FRRUGLQDWLRQ� DW� DOO� OHYHOV�� �Y�� D� ZKROH�RI�VRFLHW\� DSSURDFK�� ZLWK
JRYHUQPHQW� DQG�SULYDWH� �ERWK� IRU� SURILW� DQG�QRQ�SURILW�� VHFWRUV�� �YL�
VHOI�UHOLDQFH� LQ� WHUPV� RI� PDQXIDFWXULQJ� FDSDFLWLHV� IRU� VRPH� RI� WKH
FULWLFDO� ORJLVWLF� UHTXLUHPHQWV� OLNH�33(V�� YHQWLODWRUV�� WHVWLQJ� NLWV�� HWF�
�YLL�� D� FRPPXQLW\� EDVHG� DQG� FRPPXQLW\� GULYHQ� DSSURDFK� WR
PDQDJLQJ�WKH�SDQGHPLF�

:LWK� LWV� FRQWLQXRXV� DQG� ULJRURXV� HQGHDYRXUV� WR� PDQDJH� WKH
GLVHDVH��,QGLD�VXFFHHGHG�LQ�OLPLWLQJ�WKH�QXPEHU�RI�FDVHV�DQG�GHDWKV
SHU�PLOOLRQ�SRSXODWLRQ��$ERXW����SHU�FHQW�RI�WKH�FDVHV�ZHUH�UHSRUWHG
WR� EH� KDYLQJ� PLOG� GLVHDVH�� ,Q� RQO\� DERXW� ���� SHU� FHQW� RI� FDVHV�
R[\JHQ�WKHUDS\�ZDV�UHTXLUHG��DQG�RQO\�����SHU�FHQW�FDVHV�UHTXLUHG
LQWHQVLYH�FDUH�

,QWHU�VHFWRUDO�&RRUGLQDWLRQ
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$� ZKROH�RI�JRYHUQPHQW� DSSURDFK� ZDV� IROORZHG� WR� PDQDJH� WKH
SDQGHPLF��0LQLVWULHV� RI� KHDOWK�� H[WHUQDO� DIIDLUV�� FLYLO� DYLDWLRQ�� KRPH
DIIDLUV�� VKLSSLQJ�� SKDUPD�� WRXULVP�� WH[WLOHV�� GHIHQFH�� DQG� 1DWLRQDO
'LVDVWHU� 0DQDJHPHQW� $XWKRULW\� �1'0$�� FRRUGLQDWHG� IRU� DFWLRQV
EH\RQG� WKH� KHDOWK� VHFWRU�� %HVLGHV� UHJXODU� LQWHUDFWLRQV� RI� 3ULPH
0LQLVWHU� ZLWK� &KLHI� 0LQLVWHUV� RI� DOO� VWDWHV� DQG� XQLRQ� WHUULWRU\
DGPLQLVWUDWLRQV�� D� *URXS� RI� 0LQLVWHUV� ZDV� IRUPHG� XQGHU� WKH
&KDLUPDQVKLS� RI� 0LQLVWHU� RI� +HDOWK� 	� )DPLO\� :HOIDUH�� 0RUHRYHU�
&RPPLWWHH� RI� 6HFUHWDULHV�� XQGHU� &DELQHW� 6HFUHWDU\�� WRRN� UHJXODU
UHYLHZV�ZLWK�DOO�UHODWHG�PLQLVWULHV�DQG�RWKHU�RIILFLDOV�

7HVWLQJ�DQG�&RYLG����&DUH
'HYHORSLQJ� WKH� FRXQWU\¶V� ODERUDWRU\� QHWZRUN� KDV� UHPDLQHG� D

SULRULW\�DUHD��$V�RI�1RYHPEHU����������D� WRWDO� RI� �����JRYHUQPHQW
ODERUDWRULHV�DQG������SULYDWH�ODERUDWRULHV�ZHUH�FRQGXFWLQJ�&RYLG���
WHVWLQJ��7R�PDQDJH� WKH�GLVHDVH�HIILFLHQWO\��D� WKUHH�WLHU�DUUDQJHPHQW
RI� KHDOWK� IDFLOLWLHV� ZDV� FUHDWHG� FRPSULVLQJ� GHGLFDWHG� &RYLG� &DUH
&HQWUHV� KDYLQJ� IDFLOLWLHV� OLNH� R[\JHQ� VXSSRUWHG� LVRODWLRQ� EHGV� DQG
,&8�EHGV�IRU�PRGHUDWH�DQG�VHYHUH�FDVHV�UHVSHFWLYHO\��2Q�-XQH����
������ JXLGHOLQHV� IRU� PDQDJHPHQW� RI� WKH� GLVHDVH� LQ� FKLOGUHQ� ZHUH
XSGDWHG�� ZKLFK� FRYHUHG� JXLGDQFH� RQ� PDQDJHPHQW� RI� DFXWH
SUHVHQWDWLRQ� RI� &RYLG���� DV� ZHOO� DV� 0XOWLV\VWHP� ,QIODPPDWRU\
6\QGURPH� �0,6�&�� LQ� FKLOGUHQ� DQG�DGROHVFHQWV�� )XUWKHU�� JXLGHOLQHV
DQG� FKHFNOLVWV� RQ� SUHYHQWLRQ� DQG� FOLQLFDO� PDQDJHPHQW� RI
0XFRUP\FRVLV� ZHUH� DOVR� IRUPDOL]HG� DQG� GLVVHPLQDWHG� WR� DOO� WKH
VWDWHV�87V�

9DFFLQDWLRQ
&RYLG���� SDQGHPLF� EURNH� RXW� LQ� 'HFHPEHU� ����� DQG� VSUHDG

DFURVV� WKH� ZRUOG�� ,QGLD� WRRN� SURDFWLYH� VWHSV� WR� UHVSRQG� WR� LW� DQG
LQLWLDWHG� WKH� SUHSDUHGQHVV� RI� WKH� KHDOWK� V\VWHPV� WR� UHVSRQG� WR� WKH
XQSUHFHGHQWHG� FLUFXPVWDQFHV�� $� VWUDWHJ\� RI� µWHVW�� WUDFN� DQG� WUHDW¶
ZDV� IROORZHG� GLOLJHQWO\� DQG� WKH� HPSKDVLV� ZDV� ODLG� RQ� SUHYHQWLYH
PHDVXUHV�WR�FRQWDLQ�WKH�VSUHDG�RI�WKH�YLUXV�ZKLFK�LQFOXGHG�ZHDULQJ
RI�PDVNV�� KDQG�ZDVK�XVH� RI� VDQLWL]HU�� DGHTXDWH� SK\VLFDO� GLVWDQFH�
SURPSW� WHVWLQJ� RQ� REVHUYLQJ� V\PSWRPV� DQG� SURPSW� LVRODWLRQ� RQ
WHVWLQJ� SRVLWLYH�� ,QGLD� LV� RQH� RI� WKH� ODUJHVW� JOREDO� VXSSOLHUV� RI
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YDFFLQHV²SURGXFLQJ�QHDUO\����SHU�FHQW�RI�WKH�ZRUOG¶V�YDFFLQHV��7KH
1DWLRQDO�7DVN�)RUFH�RQ�9DFFLQH�'HYHORSPHQW�ZDV�HVWDEOLVKHG�WR�VHW
XS�WKH�SURFHVV�IRU�YDFFLQH�GHYHORSPHQW�DQG�SURYLGHG�WKH�QHFHVVDU\
LPSHWXV� LQ� WKLV� GLUHFWLRQ�� )XUWKHU�� WKH� 1DWLRQDO� ([SHUW� *URXS� RQ
9DFFLQH� $GPLQLVWUDWLRQ� IRU� &RYLG���� �1(*9$&��� FRQVWLWXWHG� LQ
$XJXVW�������JXLGHG�WKH�SURFHVV�IRU�YDFFLQH�DGPLQLVWUDWLRQ��%HVLGHV
WKHVH� KLJK�OHYHO� &RPPLWWHHV� DQG� 7DVN� )RUFHV�� WKHUH� LV� DQ� DOUHDG\
H[LVWLQJ�RYHUDUFKLQJ�JXLGDQFH�PHFKDQLVP�RI�WKH�FRXQWU\¶V�WHFKQLFDO
JURXS� RQ� YDFFLQHV� DQG� LPPXQLVDWLRQ�1DWLRQDO� 7HFKQLFDO� $GYLVRU\
*URXS� RQ� ,PPXQLVDWLRQ� �17$*,��� .HHSLQJ� LQ� PLQG� WKH� OLPLWHG
YDFFLQHV� DYDLODELOLW\� LQLWLDOO\�� DQG� FRXSOHG� ZLWK� LQFUHDVHG� JOREDO
GHPDQG�� WKH�1(*9$&� SULRULWLVHG� FHUWDLQ� SRSXODWLRQ� JURXSV� IRU� WKH
MDEV��7KH�SULRULWLVHG�JURXSV�LQFOXGHG�WKH�KHDOWKFDUH�ZRUNHUV��VHUYLFH
SURYLGHUV� DQG� RWKHU�ZRUNHUV� LQ� KHDOWK� IDFLOLWLHV� RI� ERWK� JRYHUQPHQW
DQG� SULYDWH� VHFWRU��� IURQWOLQH� ZRUNHUV� �VWDWH� DQG� FHQWUDO� SROLFH
GHSDUWPHQWV�� DUPHG� IRUFHV�� KRPH� JXDUG� DQG� FLYLO� GHIHQFH
RUJDQLVDWLRQV� LQFOXGLQJ� GLVDVWHU�PDQDJHPHQW� YROXQWHHUV��PXQLFLSDO
ZRUNHUV�� SULVRQ� VWDII� DQG� UHYHQXH� ZRUNHUV� LQYROYHG� LQ� GLVHDVH
FRQWDLQPHQW�DQG�VXUYHLOODQFH���SHUVRQV�DERYH����\HDUV�RI�DJH�DQG
SHUVRQV� DERYH� ��� \HDUV� RI� DJH� ZLWK� DVVRFLDWHG� FR�PRUELGLWLHV�
,QGLDB����B'3'��(�SXEOLVKHG�RQ�'3'�PRELOH�DSS

7KH� ZRUOG¶V� ODUJHVW� &RYLG� 9DFFLQDWLRQ� 'ULYH�� ZKLFK� EHJDQ� LQ
-DQXDU\�������ZDV�FRQGXFWHG� LQ�D�V\VWHPDWLF�DQG�SKDVHG�PDQQHU�
3KDVH�,�RI�WKH�QDWLRQDO�&RYLG����YDFFLQDWLRQ�VWUDWHJ\�ZDV�ODXQFKHG
RQ� -DQXDU\� ���� ������ ZKLFK� IRFXVVHG� RQ� SURWHFWLQJ� +HDOWK� &DUH
:RUNHUV� �+&:V�� DQG� )URQW�/LQH� :RUNHUV� �)/:V��� )URP� 0DUFK� ��
������ 3KDVH�,,� ZDV� LQLWLDWHG�� ZLWK� D� IRFXV� RQ� SURWHFWLQJ� WKH� PRVW
YXOQHUDEOH�SRSXODWLRQ��SHUVRQV�DERYH����\HDUV�RI�DJH�DQG�SHUVRQV
DERYH����\HDUV�ZLWK�DVVRFLDWHG�VSHFLILHG�FR�PRUELGLWLHV���2Q�$SULO���
������ 3KDVH�,,� ZDV� IXUWKHU� UHOD[HG� WR� LQFOXGH� DOO� SHRSOH� DERYH� ��
\HDUV�RI�DJH�IRU�YDFFLQDWLRQ�� ,Q�3KDVH�,,,�� LQLWLDWHG�RQ�0D\���������
HYHU\RQH�DERYH�WKH�DJH�RI����EHFDPH�HOLJLEOH�IRU�WKH�YDFFLQH��,QGLD
FURVVHG� WKH� PLOHVWRQH� RI� ���� FURUH� YDFFLQDWLRQV� RQ� 2FWREHU� ���
������ DQG� E\� 1RYHPEHU� ������ ,QGLD¶V� FXPXODWLYH� YDFFLQDWLRQ
FRYHUDJH� H[FHHGHG� ������� FURUH�� 1RWDEO\�� E\� 'HFHPEHU� ����� WKH
FXPXODWLYH� YDFFLQDWHG� FRYHUDJH� FURVVHG� ���� FURUH� ODQGPDUN
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PLOHVWRQH�D� SURPLVLQJ� QXPEHU� DFKLHYHG� ZLWKLQ� D� VSDQ� RI� QHDUO\
VRPH�PRQWKV�

3UDGKDQ�0DQWUL�*DULE�.DO\DQ�3DFNDJH�,QVXUDQFH
6FKHPH

7R� VXSSRUW� WKH� VWDWHV�87V� XQGHU� WKH� :KROH� RI� *RYHUQPHQW
DSSURDFK�� WKH� FHQWUDO� JRYHUQPHQW� H[WHQGHG� WKH� 3UDGKDQ� 0DQWUL
*DULE� .DO\DQ� 3DFNDJH� �30*.3�� ,QVXUDQFH� 6FKHPH� IRU� KHDOWK
ZRUNHUV�ILJKWLQJ�&RYLG����WLOO�$SULO�������7KH�VFKHPH�ZDV�ODXQFKHG
LQ� 0DUFK� ������ LQLWLDOO\� IRU� ��� GD\V� WR� SURYLGH� FRPSUHKHQVLYH
SHUVRQDO�DFFLGHQW�FRYHU�RI�ൠ����ODNK�WR�DOO�KHDOWKFDUH�SURYLGHUV��7KLV
LQFOXGHG�FRPPXQLW\�DQG�SULYDWH�KHDOWK�ZRUNHUV�IRU�WKH�FDUH�RI�&RYLG
SDWLHQWV� DQG� IRU� WKRVH�ZKR�PD\� FRPH� LQ� GLUHFW� FRQWDFW� RI� DIIHFWHG
SHUVRQV��7KH�VFKHPH�LV�LPSOHPHQWHG�WKURXJK�WKH�LQVXUDQFH�SROLF\�RI
1HZ� ,QGLD� $VVXUDQFH� &RPSDQ\�� 7R� VLPSOLI\� DQG� VWUHDPOLQH� WKH
LQVXUDQFH�FODLP�SURFHVV��D�QHZ�V\VWHP�RI�DSSURYDO� IRU� FODLPV�ZDV
SXW� LQ�SODFH��$FFRUGLQJO\�� WKH�GLVWULFW� FROOHFWRU�ZLOO� EH� FHUWLI\LQJ� WKDW
WKH�FODLP�LV�LQ�DFFRUGDQFH�ZLWK�WKH�6R3�RI�WKH�VFKHPH��2Q�WKH�EDVLV
RI�WKLV�FHUWLILFDWH��WKH�LQVXUDQFH�FRPSDQ\�LV�WR�VHWWOH�WKH�FODLPV�ZLWKLQ
���KRXUV�

1DWLRQDO�+HDOWK�0LVVLRQ
7KH� 1DWLRQDO� +HDOWK� 0LVVLRQ� �1+0�� HQFRPSDVVHV� LWV� WZR� VXE�

PLVVLRQV�� WKH� 1DWLRQDO� 5XUDO� +HDOWK� 0LVVLRQ� �15+0�� DQG� WKH
1DWLRQDO� 8UEDQ� +HDOWK� 0LVVLRQ� �18+0��� 7KH� PDLQ� SURJUDPPDWLF
FRPSRQHQWV� LQFOXGH� +HDOWK� 6\VWHP� 6WUHQJWKHQLQJ�� 5HSURGXFWLYH�
0DWHUQDO��1HRQDWDO�&KLOG� DQG�$GROHVFHQW�+HDOWK� �501&+�$��� DQG
FRQWURO� RI� &RPPXQLFDEOH� DQG� 1RQ�&RPPXQLFDEOH� 'LVHDVHV�� 7KH
1+0� HQYLVDJHV� DFKLHYHPHQW� RI� XQLYHUVDO� DFFHVV� WR� HTXLWDEOH�
DIIRUGDEOH�DQG�TXDOLW\�KHDOWK�FDUH�VHUYLFHV�WKDW�DUH�DFFRXQWDEOH�DQG
UHVSRQVLYH�WR�SHRSOH¶V�QHHGV�

1DWLRQDO�5XUDO�+HDOWK�0LVVLRQ
1DWLRQDO�5XUDO�+HDOWK�0LVVLRQ� �15+0��ZDV� ODXQFKHG� LQ������ WR

SURYLGH� DFFHVVLEOH�� DIIRUGDEOH� DQG� TXDOLW\� KHDOWKFDUH� WR� WKH� UXUDO
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SRSXODWLRQ��HVSHFLDOO\�YXOQHUDEOH�JURXSV��7KH�WKUXVW�RI�WKH�PLVVLRQ�LV
RQ� HVWDEOLVKLQJ� D� IXOO\� IXQFWLRQDO�� FRPPXQLW\�RZQHG�� GHFHQWUDOLVHG
KHDOWK�GHOLYHU\�V\VWHP�ZLWK� LQWHU�VHFWRUDO� FRQYHUJHQFH�DW�DOO� OHYHOV�
WR� HQVXUH� VLPXOWDQHRXV� DFWLRQ� RQ� D�ZLGH� UDQJH� RI� GHWHUPLQDQWV� RI
KHDOWK� VXFK� DV� ZDWHU�� VDQLWDWLRQ�� HGXFDWLRQ�� QXWULWLRQ�� VRFLDO� DQG
JHQGHU�HTXDOLW\�

1DWLRQDO�8UEDQ�+HDOWK�0LVVLRQ
7KH� 1DWLRQDO� 8UEDQ� +HDOWK� 0LVVLRQ� �18+0�� ZDV� DSSURYHG� LQ

�����DV�D�VXE�PLVVLRQ�XQGHU�DQ�RYHUDUFKLQJ�1+0�ZLWK�15+0�EHLQJ
WKH� RWKHU� VXE�PLVVLRQ�� 7KH� 18+0� HQYLVDJHV� VWUHQJWKHQLQJ� WKH
SULPDU\� KHDOWKFDUH� GHOLYHU\� V\VWHP� LQ� XUEDQ� DUHDV� IRU� SURYLGLQJ
HTXLWDEOH� DQG� TXDOLW\� SULPDU\� KHDOWKFDUH� VHUYLFHV� WR� WKH� XUEDQ
SRSXODWLRQ� ZLWK� VSHFLDO� IRFXV� RQ� VOXP� GZHOOHUV� DQG� YXOQHUDEOH
SRSXODWLRQ��,W�DOVR�VHHNV�WR�GH�FRQJHVW�VHFRQGDU\�DQG�WHUWLDU\�KHDOWK
FDUH� IDFLOLWLHV� YL]��� 'LVWULFW� +RVSLWDOV�6XE�GLVWULFW
+RVSLWDOV�&RPPXQLW\� +HDOWK� &HQWUHV� �'+V�6'+V�&+&V�� E\
SURYLGLQJ� UREXVW� FRPSUHKHQVLYH� SULPDU\� KHDOWKFDUH� VHUYLFHV� LQ
XUEDQ�DUHDV�

0DWHUQDO�DQG�&KLOG�+HDOWK
0LVVLRQ�,QGUDGKDQXVK

0LVVLRQ� ,QGUDGKDQXVK� ZDV� ODXQFKHG� LQ� ����� WR� FRYHU� DOO� WKRVH
FKLOGUHQ�ZKR�KDYH�EHHQ�SDUWLDOO\�YDFFLQDWHG�RU�QRW�YDFFLQDWHG�GXULQJ
URXWLQH�LPPXQLVDWLRQ�URXQGV�

1HZ�9DFFLQHV
�D�� ,QDFWLYDWHG� 3ROLR� 9DFFLQH� �,39��� ,Q� FRQFXUUHQFH� ZLWK� WKH�:RUOG
3ROLR�(QG�*DPH�VWUDWHJ\��,39�ZDV�LQWURGXFHG�LQ�1RYHPEHU������LQ
VL[�VWDWHV�DQG�H[SDQGHG�WKURXJKRXW�WKH�FRXQWU\�E\�-XQH������

�E�� 5RWDYLUXV� 9DFFLQH� �599���7KLV� YDFFLQH�ZDV� ODXQFKHG� LQ�0DUFK
������ WR� UHGXFH� WKH� EXUGHQ� RI� GLDUUKRHD� FDXVHG� E\� 5RWDYLUXV�� 7LOO
������599�ZDV� LQWURGXFHG� LQ����VWDWHV��$QGKUD�3UDGHVK��+DU\DQD�
+LPDFKDO�3UDGHVK��-KDUNKDQG��2GLVKD��$VVDP��7ULSXUD��5DMDVWKDQ�
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7DPLO� 1DGX�� 0DGK\D� 3UDGHVK� DQG� 8WWDU� 3UDGHVK��� $V� SHU� WKH
H[SDQVLRQ�SODQ��DOO�UHPDLQLQJ����VWDWHV�87V�KDYH�LQWURGXFHG�599�

�F��5XEHOOD�9DFFLQH�DV�0HDVOHV�5XEHOOD��05��9DFFLQH��05�YDFFLQH
LV� EHLQJ� LQWURGXFHG� WKURXJK� FDPSDLJQ� WDUJHWLQJ� DURXQG� ��� FURUH
FKLOGUHQ� LQ� WKH�DJH�JURXS�RI���PRQWKV� WR����\HDUV� IROORZHG�E\� WZR
GRVHV�LQ�URXWLQH�LPPXQLVDWLRQ�DW��±���PRQWKV�DQG�������PRQWKV�

�G��$GXOW�-(�9DFFLQH��-DSDQHVH�HQFHSKDOLWLV�YDFFLQDWLRQ� LQ�FKLOGUHQ
ZDV� LQWURGXFHG� LQ� ������ +RZHYHU�� WKH� YDFFLQH� ZDV� H[SDQGHG� LQ
DGXOW� SRSXODWLRQ� RI� GLVWULFWV� ZLWK� KLJK� GLVHDVH� EXUGHQ� LQ� ������ $V
PDQ\�DV����GLVWULFWV�DFURVV�WKUHH�VWDWHV��YL]��$VVDP��8WWDU�3UDGHVK
DQG�:HVW�%HQJDO�ZHUH�LGHQWLILHG�IRU�DGXOW�-(�YDFFLQDWLRQ�FDPSDLJQ�
7KH�FDPSDLJQ�KDV�EHHQ�FDUULHG�RXW�LQ����RI�WKHVH�HQGHPLF�GLVWULFWV�

�H�� 3QHXPRFRFFDO� &RQMXJDWH� 9DFFLQH� �3&9��� 7KLV� YDFFLQH� ZDV
ODXQFKHG� LQ� 0D\� ������ WR� UHGXFH� FKLOG� GHDWKV� GXH� WR� SQHXPRQLD
ZKLFK� LV�D�PDMRU�FDXVH�RI�FKLOG�PRUWDOLW\�� ,W�KDV�EHHQ� LQWURGXFHG� LQ
%LKDU�� +LPDFKDO� 3UDGHVK�� 0DGK\D� 3UDGHVK�� 5DMDVWKDQ�� 8WWDU
3UDGHVK��DQG�+DU\DQD��VWDWH�LQLWLDWLYH��

�I�� 7HWDQXV� DQG� $GXOW� 'LSKWKHULD� �7G�� 9DFFLQH�� ,QFUHDVH� LQ
LPPXQLVDWLRQ� FRYHUDJH� LQ� FKLOGUHQ� OHG� WR� D� VKLIW� LQ� DJH� JURXS� RI
GLSKWKHULD�FDVHV�WR�VFKRRO�JRLQJ�FKLOGUHQ�DQG�DGXOWV��6XEVHTXHQWO\�
7HWDQXV� DQG� $GXOW� 'LSKWKHULD� �7G�� YDFFLQH� ZDV� UHFRPPHQGHG� E\
1DWLRQDO� 7HFKQLFDO� $GYLVRU\� *URXS� RQ� ,PPXQLVDWLRQ� �17$*,�� LQ
������7KHUHDIWHU��7G�YDFFLQH�KDV�UHSODFHG�WZR�GRVHV�RI�77�RU�VLQJOH
ERRVWHU�GRVH�RI�77�JLYHQ�WR�SUHJQDQW�ZRPHQ�DQG�ERRVWHU�GRVHV�DUH
JLYHQ�DW����DQG����\HDUV�RI�DJH�

5DVKWUL\D�%DO�6ZDVWK\D�.DU\DNUDP
7KLV�LQLWLDWLYH��ODXQFKHG�LQ������HQWDLOV�SURYLVLRQ�IRU�&KLOG�+HDOWK

6FUHHQLQJ� DQG� (DUO\� ,QWHUYHQWLRQ� 6HUYLFHV� WKURXJK� HDUO\� GHWHFWLRQ
DQG� PDQDJHPHQW� RI� IRXU� 'V�� L�H�� GHIHFWV� DW� ELUWK�� GLVHDVHV�
GHILFLHQFLHV�� GHYHORSPHQW� GHOD\V� LQFOXGLQJ� GLVDELOLW\� DQG� IUHH
PDQDJHPHQW� RI� ��� LGHQWLILHG� KHDOWK� FRQGLWLRQV� LQFOXGLQJ� VXUJHU\� DW
WHUWLDU\� KHDOWK� IDFLOLWLHV�� &KLOGUHQ� EHWZHHQ� �±��� \HDUV� RI� DJH� DUH
FRYHUHG�LQ�D�SKDVHG�PDQQHU�DFURVV�WKH�FRXQWU\�
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5DVKWUL\D�.LVKRU�6ZDVWK\D�.DU\DNUDP
7KH�5DVKWUL\D�.LVKRU�6ZDVWK\D�.DU\DNUDP��5.6.��ZDV�ODXQFKHG

LQ������WR�SURYLGH�LQIRUPDWLRQ��FRPPRGLWLHV�DQG�VHUYLFHV�WR�PHHW�WKH
GLYHUVH�QHHGV�RI�DGROHVFHQWV��7KH�SURJUDPPH�H[SDQGV�WKH�VFRSH�RI
DGROHVFHQW� KHDOWK� SURJUDPPLQJ� LQ� ,QGLD� EH\RQG� VH[XDO� DQG
UHSURGXFWLYH�KHDOWK��,W� LV�D�SDUDGLJP�VKLIW�IURP�FOLQLF�EDVHG�VHUYLFHV
WR� KHDOWK� SURPRWLRQ� DQG� GLVHDVH� SUHYHQWLRQ� DQG� DOVR� UHDFKLQJ� WKH
DGROHVFHQWV� LQ� WKHLU� RZQ� HQYLURQPHQW�� VXFK� DV� LQ� VFKRROV�� IDPLOLHV
DQG�FRPPXQLWLHV��7KH�LQWHUYHQWLRQV�XQGHU�5.6.�DUH�

:HHNO\� ,URQ� )ROLF� $FLG� 6XSSOHPHQWDWLRQ� 3URJUDPPH� HQWDLOV
SURYLVLRQ�RI�ZHHNO\�VXSHUYLVHG�,)$�WDEOHWV�WR�LQ�VFKRRO�ER\V�DQG�JLUOV
DQG�RXW�RI�VFKRRO�JLUOV�IRU�SUHYHQWLRQ�RI�LURQ�DQG�IROLF�DFLG�GHILFLHQF\�
7KH�SURJUDP� LV�EHLQJ� LPSOHPHQWHG�DFURVV� WKH�FRXQWU\� LQ�ERWK�UXUDO
DQG� XUEDQ� DUHDV�� FRYHULQJ� JRYHUQPHQW� DQG� JRYHUQPHQW� DLGHG
VFKRROV�DQG�$QJDQZDGL�FHQWUHV�

6FKHPH� IRU� 3URPRWLRQ� RI� 0HQVWUXDO� +\JLHQH� DPRQJ� $GROHVFHQW
*LUOV� LQ� WKH� DJH� JURXS� RI� ������ \HDUV� ZLWK� VSHFLILF� UHIHUHQFH� WR
HQVXULQJ�KHDOWK�IRU�DGROHVFHQW�JLUOV��7KH�6FKHPH�DLPV�WR�HQVXUH�WKDW
DGROHVFHQW� JLUOV� KDYH� DGHTXDWH� NQRZOHGJH� DQG� LQIRUPDWLRQ� DERXW
PHQVWUXDO�K\JLHQH��XVH�RI�VDQLWDU\�QDSNLQV�DQG�HQYLURQPHQWDOO\�VDIH
GLVSRVDO� PHFKDQLVP�� ,W� DOVR� DLPV� WR� HQVXUH� WKDW� KLJK�TXDOLW\� DQG
VDIH� SURGXFWV� DUH�PDGH� DYDLODEOH� WR� WKHP��$URXQG� ����� FURUH� JLUOV
UHFHLYHG�VDQLWDU\�QDSNLQV�IURP�$SULO������WR�6HSWHPEHU������

3HHU� (GXFDWRU� 3URJUDPPH� DLPV� WR� HQVXUH� WKDW� DGROHVFHQWV� DUH
EHQHILWHG� IURP� UHJXODU� DQG� VXVWDLQHG� SHHU� HGXFDWLRQ� FRYHULQJ
QXWULWLRQ�� VH[XDO� DQG� UHSURGXFWLYH� KHDOWK�� FRQGLWLRQV� IRU� QRQ�
FRPPXQLFDEOH� GLVHDVHV� �1&'V��� VXEVWDQFH� PLVXVH�� LQMXULHV� DQG
YLROHQFH��LQFOXGLQJ�JHQGHU�EDVHG�YLROHQFH��DQG�PHQWDO�KHDOWK��3HHU
(GXFDWRUV�IRUP�JURXSV�RI�������ER\V�DQG�JLUOV�ZLWKLQ�WKH�FRPPXQLW\
RU�LQ�VFKRROV�DQG�FRQGXFW�ZHHNO\��±��KRXU�SDUWLFLSDWRU\�VHVVLRQV�RQ
DGROHVFHQW� KHDOWK�� 6LJQLILFDQW� SURJUHVV� KDV� EHHQ� PDGH� LQ
LPSOHPHQWDWLRQ� RI� 3HHU� (GXFDWRU� 3URJUDPPH� ZLWK� ����� ODNK� 3HHU
(GXFDWRUV� EHLQJ� VHOHFWHG� GXULQJ� �������� WR� �������� WLOO� 4�� DQG
PRUH� WKDQ����SHU� FHQW� RI� WKHP�EHLQJ� WUDLQHG� WR� FDUU\� RXW� DFWLYLWLHV
ZLWKLQ�WKHLU�SHHU�JURXSV�
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$GROHVFHQW�)ULHQGO\�+HDOWK�&OLQLFV� �$)+&V�� DFW�DV� WKH� ILUVW� OHYHO
RI� FRQWDFW� RI� SULPDU\� KHDOWK� FDUH� VHUYLFHV� ZLWK� DGROHVFHQWV�� ����
$)+&V� KDYH� EHHQ� HVWDEOLVKHG� DFURVV� WKH� FRXQWU\� DQG� E\� 4�� RI
��������� D� WRWDO� RI� ��� ODNK� DGROHVFHQWV� KDYH� UHFHLYHG� VHUYLFHV� DW
$)+&�

0RWKHU¶V�$EVROXWH�$IIHFWLRQ��0$$��3URJUDPPH
0$$��0RWKHU¶V�$EVROXWH�$IIHFWLRQ�LV�DQ�LQWHQVLILHG�SURJUDPPH�WR

EULQJ�XQGLOXWHG�IRFXV�RQ�SURPRWLRQ�RI�EUHDVWIHHGLQJ�DQG�RWKHU�LQIDQW
DQG�\RXQJ�FKLOG�IHHGLQJ�SUDFWLFHV�

7KH� JRDO� RI� WKH�0$$� SURJUDPPH� LV� WR� UHYLWDOLVH� HIIRUWV� WRZDUGV
SURPRWLRQ��SURWHFWLRQ�DQG�VXSSRUW�RI�EUHDVWIHHGLQJ�SUDFWLFHV�WKURXJK
KHDOWK� V\VWHPV� WR� HQKDQFH� EUHDVWIHHGLQJ� UDWHV�� 7KH� NH\
FRPSRQHQWV� RI� WKH� SURJUDPPH� DUH²DZDUHQHVV� JHQHUDWLRQ�
SURPRWLRQ� RI� EUHDVWIHHGLQJ� DQG� LQWHUSHUVRQDO� FRXQVHOOLQJ� DW
FRPPXQLW\� OHYHO��VNLOOHG�VXSSRUW� IRU�EUHDVWIHHGLQJ�DW�GHOLYHU\�SRLQWV
DQG�PRQLWRULQJ�DQG�DZDUG�UHFRJQLWLRQ�

/DFWDWLRQ�0DQDJHPHQW�&HQWUHV
/DFWDWLRQ� 0DQDJHPHQW� &HQWUHV� �/0&�� DUH� EHLQJ� HVWDEOLVKHG� DW

KLJK� GHOLYHU\� ORDG� IDFLOLWLHV� WR� SURYLGH� FRPSUHKHQVLYH� VXSSRUW� IRU
ODFWDWLRQ� PDQDJHPHQW�� ,W� LQFOXGHV� &RPSUHKHQVLYH� /DFWDWLRQ
0DQDJHPHQW� &HQWUHV� �&/0&V�� DQG� /DFWDWLRQ� 0DQDJHPHQW� 8QLWV
�/08V��

,Q� &/0&V�� WKHUH� LV� D� SURYLVLRQ� RI� 'RQRU� +XPDQ� 0LON� �'+0�
FROOHFWHG� IURP� WKH� PRWKHUV� ZKR� YROXQWDULO\� GRQDWH� WKHLU� H[FHVV
EUHDVW� PLON� IUHH�RI�FRVW� IRU� WKH� QHZERUQV� ZKR� KDYH� QR� DFFHVV� WR
WKHLU� RZQ� PRWKHUV¶� PLON�� /08V� IDFLOLWDWH� ODFWDWLRQ� VXSSRUW� WR� WKH
PRWKHUV�VR�WKDW�QHZERUQV�FDQ�EH�EUHDVWIHG�VXFFHVVIXOO\�RU�SURYLGHG
PRWKHUV¶�RZQ�PLON�

-DQDQL�6KLVKX�6XUDNVKD�.DU\DNUDP
-DQDQL� 6KLVKX� 6XUDNVKD� .DU\DNUDP� �-66.�� VFKHPH� HQWLWOHV� DOO

SUHJQDQW�ZRPHQ�DQG�VLFN�LQIDQWV�XS�WR���\HDU�RI�DJH�DWWHQGLQJ�SXEOLF
KHDOWK�IDFLOLWLHV�WR�IUHH�VHUYLFHV��GUXJV�DQG�FRQVXPDEOHV��GLDJQRVWLF
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VHUYLFHV��EORRG�WUDQVIXVLRQ��GLHW�DQG�WUDQVSRUW�ZLWKRXW�WKHP�KDYLQJ�WR
LQFXU�DQ\�RXW�RI�SRFNHW�H[SHQGLWXUH�

-DQDQL�6XUDNVKD�<RMDQD
-DQDQL�6XUDNVKD�<RMDQD��-6<��LV�D�VDIH�PRWKHUKRRG�LQWHUYHQWLRQ

XQGHU� WKH� 1DWLRQDO� +HDOWK� 0LVVLRQ�� 7KH� REMHFWLYH� LV� WR� UHGXFH
PDWHUQDO� DQG� QHRQDWDO� PRUWDOLW\� E\� SURPRWLQJ� LQVWLWXWLRQDO� GHOLYHU\
DPRQJ�SRRU�SUHJQDQW�ZRPHQ�

3UDGKDQ�0DQWUL�6XUDNVKLW�0DWULWYD�$EKL\DQ
3UDGKDQ� 0DQWUL� 6XUDNVKLW� 0DWULWYD� $EKL\DQ� �3060$�� ZDV

ODXQFKHG� LQ� ������ 7KLV� SURJUDPPH� DLPV� WR� SURYLGH� DVVXUHG�
FRPSUHKHQVLYH�DQG�TXDOLW\�DQWHQDWDO�FDUH��IUHH�RI�FRVW��XQLYHUVDOO\�WR
DOO� SUHJQDQW� ZRPHQ� RQ� WKH� QLQWK� GD\� RI� HYHU\� PRQWK�� 3060$
JXDUDQWHHV�D�PLQLPXP�SDFNDJH�RI�DQWHQDWDO�FDUH�VHUYLFHV�WR�ZRPHQ
LQ� WKHLU� VHFRQG� RU� WKLUG� WULPHVWHUV� RI� SUHJQDQF\� DW� GHVLJQDWHG
JRYHUQPHQW� KHDOWK� IDFLOLWLHV�� ,W� IRFXVHV� RQ� LPSURYLQJ� WKH� TXDOLW\� RI
FDUH�GXULQJ�DQWH�QDWDO�YLVLWV��EHVLGHV�LGHQWLILFDWLRQ�DQG�OLQH�OLVWLQJ�RI
KLJK�ULVN�SUHJQDQFLHV�EDVHG�RQ�REVWHWULF�PHGLFDO�KLVWRU\�DQG�H[LVWLQJ
FOLQLFDO�FRQGLWLRQV��7KH�$EKL\DQ�DOVR�LQYROYHV�SULYDWH�VHFWRU¶V�KHDOWK
FDUH� SURYLGHUV� �2%*<� 6SHFLDOLVWV�� 5DGLRORJLVWV�3K\VLFLDQV�� WR
YROXQWHHU� IRU� WKH� FDPSDLJQ� DQG� SURYLGH� VHUYLFHV� DW� QHDUE\
JRYHUQPHQW�KHDOWK�IDFLOLWLHV��%\�2FWREHU�������PRUH�WKDQ������FURUH
DQWHQDWDO� FKHFN�XSV� KDG� EHHQ� FRQGXFWHG� DW� 3060$� VLWHV� IRU
FRPSUHKHQVLYH�VHUYLFHV�XQGHU�WKH�3URJUDPPH�DQG�PRUH�WKDQ������
ODNK�KLJK�ULVN�SUHJQDQW�ZRPHQ�KDG�EHHQ�GHWHFWHG��0RUH�WKDQ������
YROXQWHHUV�KDYH�EHHQ�UHJLVWHUHG�XQGHU�WKLV�SURJUDPPH�VR�IDU�

1DWLRQDO�'HZRUPLQJ�'D\
7R� FRPEDW� 6RLO� 7UDQVPLWWHG� +HOPLQWK� �67+�� LQIHFWLRQV�� WKH

0LQLVWU\� KDV� DGRSWHG� D� VLQJOH�GD\� VWUDWHJ\� FDOOHG� 1DWLRQDO
'HZRUPLQJ�'D\� �1''��� EHLQJ� LPSOHPHQWHG� VLQFH� ������ZKHUHLQ� D
VLQJOH� GRVH� RI� $OEHQGD]ROH� WDEOHW� LV� DGPLQLVWHUHG� WR� FKLOGUHQ� DQG
DGROHVFHQWV� RI� DJH� �±��� \HDUV� EL�DQQXDOO\� DOO� RYHU� WKH� FRXQWU\
�H[FHSW�IRU�0DGK\D�3UDGHVK�DQG�5DMDVWKDQ�ZKHUH�LW�LV�LPSOHPHQWHG
DQQXDOO\���XVLQJ�SODWIRUP�RI�VFKRROV�DQG�$QJDQZDGL�FHQWUHV�
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$QHPLD�0XNW�%KDUDW
,Q� ������ $QHPLD� 0XNW� %KDUDW� �$0%�� VWUDWHJ\� ZDV� ODXQFKHG� WR

DFKLHYH� WKH� HQYLVDJHG� WDUJHW� RI� �� SHU� FHQW� UHGXFWLRQ� LQ� DQHPLD
SUHYDOHQFH� HYHU\� \HDU� XQGHU� WKH� 326+$1� $EKL\DQ�� 7KH� VWUDWHJ\
UHFRPPHQGV��[�[��DSSURDFK�IRU�WUHDWPHQW�DQG�UHGXFWLRQ�RI�DQHPLD
�QXWULWLRQDO�DQG�QRQ�QXWULWLRQDO��LQ�SUH�VFKRRO�FKLOGUHQ���±���PRQWKV��
FKLOGUHQ� ��±�� \HDUV��� DGROHVFHQW� JLUOV� DQG� ER\V� ���±��� \HDUV��
SUHJQDQW� DQG� ODFWDWLQJ� ZRPHQ� DQG� LQ� ZRPHQ� RI� UHSURGXFWLYH� DJH
JURXS����±���\HDUV��LQ�SURJUDPPH�PRGH�WKURXJK�FRQWLQXXP�RI�FDUH
DSSURDFK�

7KH� VL[� LQWHUYHQWLRQV� XQGHU� $QHPLD� 0XNW� %KDUDW� VWUDWHJ\� DUH�
SURSK\ODFWLF� LURQ� IROLF� DFLG� VXSSOHPHQWDWLRQ�� SHULRGLF� GHZRUPLQJ�
LQWHQVLILHG� \HDU�URXQG� EHKDYLRXU� FKDQJH� FRPPXQLFDWLRQ� FDPSDLJQ
LQFOXGLQJ� GHOD\HG� FRUG� FODPSLQJ�� WHVWLQJ� DQG� WUHDWPHQW� RI� DQHPLD
XVLQJ� GLJLWDO� PHWKRGV� DQG� SRLQW� RI� FDUH� WUHDWPHQW�� PDQGDWRU\
SURYLVLRQ� RI� LURQ� IROLF� DFLG� IRUWLILHG� IRRGV� LQ� SXEOLF� KHDOWK
SURJUDPPHV�� DQG� DGGUHVVLQJ� QRQ�QXWULWLRQDO� FDXVHV� RI� DQHPLD� LQ
HQGHPLF�SRFNHWV��ZLWK�VSHFLDO�IRFXV�RQ�PDODULD��KHPRJORELQRSDWKLHV
DQG�IOXRURVLV�

7KH�VL[�LQVWLWXWLRQDO�PHFKDQLVPV�DUH�LQWHU�PLQLVWHULDO�FRRUGLQDWLRQ�
1DWLRQDO� $QHPLD� 0XNW� %KDUDW� 8QLW�� 1DWLRQDO� &HQWUH� RI� ([FHOOHQFH
DQG�$GYDQFHG�5HVHDUFK�RQ�$QHPLD�&RQWURO��FRQYHUJHQFH�ZLWK�RWKHU
PLQLVWULHV�� VWUHQJWKHQLQJ� VXSSO\� FKDLQ� DQG� ORJLVWLFV�� $QHPLD� 0XNW
%KDUDW�GDVKERDUG�DQG�GLJLWDO�SRUWDO�²RQH�VWRS�VKRS�IRU�$QHPLD�

1XWULWLRQ�5HKDELOLWDWLRQ�&HQWUHV
1XWULWLRQ� 5HKDELOLWDWLRQ� &HQWUHV� �15&V�� DUH� IDFLOLW\�EDVHG

LQWHUYHQWLRQV� WR� SURYLGH� PHGLFDO� WUHDWPHQW� DQG� QXWULWLRQDO
PDQDJHPHQW�WR�XQGHU�ILYH�\HDU�FKLOGUHQ�VXIIHULQJ�IURP�6HYHUH�$FXWH
0DOQXWULWLRQ� �6$0��ZLWK�PHGLFDO� FRPSOLFDWLRQV�� %HVLGHV� WKDW�� WKHVH
&HQWUHV� DOVR� LPSDUW� VNLOOV� WR� PRWKHUV�FDUHJLYHUV� RQ� FKLOG� UHDULQJ
SUDFWLFHV� VR� WKDW� WKH� FKLOG� FRQWLQXHV� WR� UHFHLYH� DGHTXDWH� FDUH� DW
KRPH�SRVW�15&�GLVFKDUJH�

,QWHQVLILHG�'LDUUKRHD�&RQWURO�)RUWQLJKW
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7R�LQFUHDVH�DZDUHQHVV�DERXW�XVH�RI�256�DQG�=LQF�LQ�GLDUUKRHD�
DQ�,QWHQVLILHG�'LDUUKRHD�&RQWURO�)RUWQLJKW��,'&)�� LV�EHLQJ�REVHUYHG
GXULQJ�PRQVRRQ�VHDVRQ��ZLWK� WKH�XOWLPDWH�DLP�RI� µ]HUR�FKLOG�GHDWKV
GXH� WR�FKLOGKRRG�GLDUUKRHD¶�VLQFH�������'XULQJ� WKH� IRUWQLJKW��KHDOWK
ZRUNHUV� YLVLW� WKH� KRXVHKROGV� RI� FKLOGUHQ� XQGHU� ILYH� \HDUV� RI� DJH�
FRQGXFW� FRPPXQLW\� OHYHO� DZDUHQHVV� JHQHUDWLRQ� DFWLYLWLHV� DQG
GLVWULEXWH�256�SDFNHWV�WR�WKH�IDPLOLHV�ZLWK�FKLOGUHQ�XQGHU�ILYH�\HDUV
RI�DJH�

9LWDPLQ�$�6XSSOHPHQWDWLRQ
8QGHU�9LWDPLQ�$�6XSSOHPHQWDWLRQ�SURJUDPPH��DOO�FKLOGUHQ�EHORZ

ILYH�\HDUV�RI�DJH�������PRQWKV��DUH�JLYHQ�9LWDPLQ�$�VXSSOHPHQWDWLRQ
EL�DQQXDOO\�

)DFLOLW\�%DVHG�1HZERUQ�&DUH
)DFLOLW\�%DVHG�1HZERUQ�&DUH��)%1&��LV�EHLQJ�VFDOHG�XS�IRU�FDUH

RI� VPDOO� RU� VLFN� QHZERUQV�� 6SHFLDO� 1HZERUQ� &DUH� 8QLWV� �61&8V�
KDYH�EHHQ�VHWXS�LQ�GLVWULFW�KRVSLWDOV�DQG�PHGLFDO�FROOHJHV�WR�SURYLGH
URXQG�WKH�FORFN�VHUYLFHV�IRU�VLFN�QHZERUQV��61&8�2QOLQH�5HSRUWLQJ
6\VWHP� KDV� EHHQ� HVWDEOLVKHG� IRU� UHDO� WLPH� PRQLWRULQJ� DQG� FDVH
UHFRUGLQJ�

$URXQG� ���� 6SHFLDO� 1HZERUQ� &DUH� 8QLWV� �61&8V�� DW� 'LVWULFW
OHYHO�� 1HRQDWDO� ,QWHQVLYH� &DUH� 8QLWV� �1,&8V�� DW� 0HGLFDO� &ROOHJH
OHYHO�� ������ 1HZERUQ� 6WDELOLVDWLRQ� 8QLWV� �1%68�� DW� )LUVW� 5HIHUUDO
8QLWV��)58��&RPPXQLW\�+HDOWK�&HQWUH��&+&��OHYHO�DUH�RSHUDWLRQDO�

+RPH�%DVHG�1HZERUQ�&DUH�DQG�+RPH�%DVHG�&DUH�RI�<RXQJ
&KLOGUHQ��+%1&��+%<&�

+%1&� DQG� +%<&� SURJUDPPHV� DLP� WRZDUGV� SURPRWLRQ� RI
HVVHQWLDO� QHZERUQ� FDUH� LQFOXGLQJ� EUHDVWIHHGLQJ� SUDFWLFHV�� HDUO\
LGHQWLILFDWLRQ�DQG�UHIHUUDO�RI�QHRQDWDO� LOOQHVVHV�E\�$6+$V��7KH\�DUH
SDLG�DQ�LQFHQWLYH�IRU�YLVLWLQJ�HDFK�QHZERUQ�DQG�SRVW�SDUWXP�PRWKHU
LQ�WKH�ILUVW�VL[�ZHHNV�RI�OLIH�DV�SHU�WKH�GHILQHG�VFKHGXOH�

8QGHU� +RPH� %DVHG� &DUH� IRU� <RXQJ� &KLOG� �+%<&�� SURJUDPPH�
DGGLWLRQDO� ILYH� KRPH� YLVLWV� ZLOO� EH� FDUULHG� RXW� E\� $6+$V� ZLWK� WKH
VXSSRUW�RI�$QJDQZDGL�ZRUNHUV�IURP�WKH��UG�PRQWK�RI�ELUWK�RQZDUGV�
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$6+$�SURYLGH� KRPH� YLVLWV� RQ� �UG�� �WK�� �WK�� ��WK� DQG� ��WK�PRQWKV
DQG� HQVXUH� H[FOXVLYH� DQG� FRQWLQXHG� EUHDVW� IHHGLQJ�� DGHTXDWH
FRPSOHPHQWDU\� IHHGLQJ�� DJH�DSSURSULDWH� LPPXQLVDWLRQ� DQG� HDUO\
FKLOGKRRG�GHYHORSPHQW�

6RFLDO�$ZDUHQHVV�DQG�$FWLRQV�WR�1HXWUDOL]H�3QHXPRQLD
6XFFHVVIXOO\��6$$16�

6$$16� ,QLWLDWLYH� ZDV� ODXQFKHG� LQ� ����� WR� DFFHOHUDWH� DFWLRQ� WR
UHGXFH� GHDWKV� GXH� WR� FKLOGKRRG� SQHXPRQLD�� 7KH� 6$$16� LQLWLDWLYH
HQFRPSDVVHV� D� WKUHH�WLHUHG� VWUDWHJ\�� �L�� QDWLRQDO� FKLOGKRRG
SQHXPRQLD�PDQDJHPHQW�JXLGHOLQH�RQ�WUHDWPHQW�DQG�PDQDJHPHQW�RI
FKLOGKRRG� SQHXPRQLD�� �LL�� VNLOO� EXLOGLQJ� DQG� WUDLQLQJ� RI� VHUYLFH
SURYLGHUV� IRU� LGHQWLILFDWLRQ� DQG� VWDQGDUGLVHG� PDQDJHPHQW� RI
SQHXPRQLD�� DQG� �LLL�� D� ����GHJUHH� FRPPXQLFDWLRQ� RI� 6$$16
FDPSDLJQ� WR� HQVXUH� JUHDWHU� DZDUHQHVV� RQ� FKLOGKRRG� SQHXPRQLD
DPRQJ�IDPLOLHV�DQG�SDUHQWV�LQ�RUGHU�WR�WULJJHU�EHKDYLRXU�FKDQJH�DQG
LPSURYH�FDUH�VHHNLQJ�

0HGLFDO�7HUPLQDWLRQ�RI�3UHJQDQF\��$PHQGPHQW��$FW�����
7KH�0HGLFDO�7HUPLQDWLRQ�RI�3UHJQDQF\��$PHQGPHQW��$FW������LV

DQ�HYROXWLRQDU\�ODQGPDUN�DGGUHVVLQJ�VRPH�RI�WKH�FKDOOHQJHV�SRVHG
E\� DERUWLRQV� PDQDJHG� HDFK� \HDU� LQ� ,QGLD�� ,W� HQKDQFHV� WKH� XSSHU
JHVWDWLRQ�OLPLW�IURP����WR����ZHHNV�IRU�VSHFLDO�FDWHJRULHV�RI�ZRPHQ
DPRQJ�RWKHU� WKLQJV�� ,W�ZLOO� IXUWKHU� LQFUHDVH�WKH�DFFHVV�DQG�DPELW�RI
ZRPHQ�IRU�VDIH�DQG�OHJDO�VHUYLFHV��WKHUHE\�UHGXFLQJ�XQVDIH�DERUWLRQ
DQG�DVVRFLDWHG�PRUELGLW\�DQG�PRUWDOLW\��,W�ZLOO�DOVR�HQVXUH�WKH�UHVSHFW
DQG�GLJQLW\�RI�ZRPHQ�

)DPLO\�3ODQQLQJ
,QGLD�ZDV�WKH�ILUVW�FRXQWU\�LQ�WKH�ZRUOG�WR�DGRSW�D�SRSXODWLRQ�SROLF\

DQG� ODXQFK� D� 1DWLRQDO� 3URJUDP� IRU� )DPLO\� 3ODQQLQJ� ZD\� EDFN� LQ
������ 7KH� LQLWLDO� HIIRUWV� XQGHU� WKH� SURJUDP� ZHUH� IRFXVHG� RQ
SRSXODWLRQ� VWDELOLVDWLRQ�� 7KH� EHQHILWV� RI� )DPLO\� 3ODQQLQJ� ZHUH
UHDOLVHG� JOREDOO\�� DQG� LW� LV� QRZ� D� ZHOO�UHFRJQLVHG� LQWHUYHQWLRQ� WR
LPSURYH�PDWHUQDO�DQG�FKLOG�KHDOWK��2YHU� WKH�GHFDGHV�� WKH�SURJUDP
WRR�KDV�HYROYHG�WR� WKH�FXUUHQW�KROLVWLF�DQG�YROXQWDU\�DSSURDFK��7KH
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REMHFWLYHV�� VWUDWHJLHV� DQG� DFWLYLWLHV� RI� WKH� )DPLO\� 3ODQQLQJ
3URJUDPPH�KDYH�EHHQ�DOLJQHG�ZLWK�JRDOV�DQG�REMHFWLYHV�RI�YDULRXV
SROLFLHV� �1DWLRQDO� 3RSXODWLRQ� 3ROLF\� ������ 1DWLRQDO� +HDOWK� 0LVVLRQ
����� DQG� 1DWLRQDO� +HDOWK� 3ROLF\� ������ DQG� FRPSOLPHQWV� ,QGLD¶V
FRPPLWPHQW�DW�,QWHUQDWLRQDO�)RUXPV�

6HYHUDO� QHZ� LQLWLDWLYHV� EHLQJ� LPSOHPHQWHG� XQGHU� WKH� 1DWLRQDO
)DPLO\� 3ODQQLQJ� 3URJUDPPH� LQFOXGH� 0LVVLRQ� 3DULYDU� 9LNDV�� EHLQJ
LPSOHPHQWHG� LQ� ��� VWDWHV� IRU� VXEVWDQWLDOO\� LQFUHDVLQJ� DFFHVV� WR
FRQWUDFHSWLYHV� DQG� IDPLO\� SODQQLQJ� VHUYLFHV�� H[SDQGLQJ
FRQWUDFHSWLYH� FKRLFHV�� FRPSHQVDWLRQ� VFKHPH� IRU� VWHULOL]DWLRQ
DFFHSWRUV�� SURYLGLQJ�3RVW�SDUWXP� ,QWUDXWHULQH�&RQWUDFHSWLYH�'HYLFH
�33,8&'�� SRVW�GHOLYHU\�� 6FKHPH� IRU� +RPH� 'HOLYHU\� RI
FRQWUDFHSWLYHV�E\�$6+$V�DW�GRRUVWHS�RI�EHQHILFLDULHV��DQG�ODXQFK�RI
D� GHGLFDWHG� )DPLO\� 3ODQQLQJ� /RJLVWLFV� 0DQDJHPHQW� ,QIRUPDWLRQ
6\VWHP� �)3�/0,6�� WR� HQVXUH� VPRRWK� IRUHFDVWLQJ�� SURFXUHPHQW� DQG
GLVWULEXWLRQ� RI� IDPLO\� SODQQLQJ� FRPPRGLWLHV� DFURVV� DOO� WKH� OHYHOV� RI
KHDOWK�IDFLOLWLHV�

$\XVKPDQ�%KDUDW
2YHU� WKH� SDVW� IHZ� GHFDGHV�� RXW�RI�SRFNHW� H[SHQGLWXUH�� KDV

SXVKHG�PLOOLRQV� RI� SHRSOH� LQWR� SRYHUW\�� 7KLV� FRQWLQXHV� WR� UHPDLQ� D
FRQFHUQ�� 7R� DGGUHVV� WKLV� DQG� SURYLGH� KHDOWK� FRYHU� RI� ൠ� �� ODNK� SHU
IDPLO\�SHU�\HDU�IRU�VHFRQGDU\�DQG�WHUWLDU\�FDUH�KRVSLWDOLVDWLRQ�WR�SRRU
DQG� YXOQHUDEOH� VHFWLRQV� RI� WKH� SRSXODWLRQ�� $\XVKPDQ� %KDUDW±
3UDGKDQ� 0DQWUL� -DQ� $URJ\D� <RMDQD� �$%30-$<�� ZDV� ODXQFKHG� LQ
����� VXEVXPLQJ� WKH� HUVWZKLOH� 5DVKWUL\D� 6ZDVWK\D� %LPD� <RMDQD
�56%<��� $URXQG� ������ FURUH� SRRU� DQG� YXOQHUDEOH� IDPLOLHV
�DSSUR[LPDWHO\����FURUH�LQGLYLGXDOV��DUH�HQWLWOHG�XQGHU�LW�IRU�FDVKOHVV
DQG� SDSHUOHVV� DFFHVV� WR� VHUYLFHV� DW� WKH� SRLQW� RI� VHUYLFH� L�H��
HPSDQHOOHG� KRVSLWDOV�� 7KLV� KHDOWK� FRYHU� LQFOXGHV� �� GD\V� RI� SUH�
KRVSLWDOLVDWLRQ�DQG����GD\V�RI�SRVW�KRVSLWDOLVDWLRQ�H[SHQVHV��7KHUH
LV�QR�FDS�RQ�IDPLO\�VL]H��DJH�RU�JHQGHU�WR�HQVXUH�WKDW�DOO�PHPEHUV�RI
WKH� EHQHILFLDU\� IDPLOLHV� DUH� FRYHUHG�� $OVR�� EHQHILWV� DUH� SRUWDEOH
DFURVV� WKH� FRXQWU\�� 7KH� IXQGLQJ� RI� WKH� VFKHPH� LV� VKDUHG� EHWZHHQ
WKH�FHQWUDO�DQG�VWDWH�JRYHUQPHQWV��7KH�UDWLR�RI�FHQWUDO�VKDUH�WR�VWDWH
VKDUH�IRU�DOO�VWDWHV��H[FHSW�1RUWK�(DVWHUQ�DQG�+LPDOD\DQ�VWDWHV�DQG
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XQLRQ� WHUULWRULHV� ZLWK� OHJLVODWXUH�� LV� ������� )RU� 1RUWK�(DVWHUQ� DQG
+LPDOD\DQ� VWDWHV�� WKH� UDWLR� LV� ������� ,Q� WKH� FDVH� RI� 87V� ZLWKRXW
OHJLVODWXUH��WKH�FHQWUDO�FRQWULEXWLRQ�RI�SUHPLXP�LV�����SHU�FHQW�

$\XVKPDQ�%KDUDW�'LJLWDO�0LVVLRQ
7KH�$\XVKPDQ�%KDUDW� 'LJLWDO�0LVVLRQ� �$%'0��ZDV� ODXQFKHG� LQ

6HSWHPEHU�������%DVHG�RQ�WKH�IRXQGDWLRQV�ODLG�GRZQ�LQ�WKH�IRUP�RI
-DQ� 'KDQ�� $DGKDDU� DQG� 0RELOH� �-$0�� WULQLW\� DQG� RWKHU� GLJLWDO
LQLWLDWLYHV� RI� WKH� JRYHUQPHQW�� $\XVKPDQ�%KDUDW�'LJLWDO�0LVVLRQ�ZLOO
FUHDWH�D� VHDPOHVV�RQOLQH�SODWIRUP� WKURXJK� WKH�SURYLVLRQ�RI� D�ZLGH�
UDQJH� RI� GDWD�� LQIRUPDWLRQ� DQG� LQIUDVWUXFWXUH� VHUYLFHV�� GXO\
OHYHUDJLQJ� RSHQ�� LQWHURSHUDEOH�� VWDQGDUGV�EDVHG� GLJLWDO� V\VWHPV
ZKLOH� HQVXULQJ� WKH� VHFXULW\�� FRQILGHQWLDOLW\� DQG� SULYDF\� RI� KHDOWK�
UHODWHG� SHUVRQDO� LQIRUPDWLRQ�� 7KH� 0LVVLRQ� ZLOO� HQDEOH� DFFHVV� DQG
H[FKDQJH�RI�ORQJLWXGLQDO�KHDOWK�UHFRUGV�RI�FLWL]HQV�ZLWK�WKHLU�FRQVHQW�
7KH�NH\�FRPSRQHQWV�RI�$%'0�LQFOXGH�D�KHDOWK� ,'�IRU�HYHU\�FLWL]HQ
WKDW�ZLOO�DOVR�ZRUN�DV�WKHLU�KHDOWK�DFFRXQW�� WR�ZKLFK�SHUVRQDO�KHDOWK
UHFRUGV� FDQ� EH� OLQNHG� DQG� YLHZHG� ZLWK� WKH� KHOS� RI� D� PRELOH
DSSOLFDWLRQ�� D� +HDOWKFDUH� 3URIHVVLRQDOV� 5HJLVWU\� �+35�� DQG
+HDOWKFDUH�)DFLOLWLHV�5HJLVWULHV��+)5��WKDW�ZLOO�DFW�DV�D�UHSRVLWRU\�RI
DOO�KHDOWKFDUH�SURYLGHUV�DFURVV�ERWK�PRGHUQ�DQG�WUDGLWLRQDO�V\VWHPV
RI� PHGLFLQH�� 7KLV� ZLOO� HQVXUH� HDVH� RI� GRLQJ� EXVLQHVV� IRU
GRFWRUV�KRVSLWDOV�DQG�KHDOWKFDUH�VHUYLFH�SURYLGHUV�

$\XVKPDQ�%KDUDW�'LJLWDO�0LVVLRQ�6DQGER[�� FUHDWHG�DV�D�SDUW� RI
WKH� 0LVVLRQ�� ZLOO� DFW� DV� D� IUDPHZRUN� IRU� WHFKQRORJ\� DQG� SURGXFW
WHVWLQJ� WKDW� ZLOO� KHOS� RUJDQLVDWLRQV�� LQFOXGLQJ� SULYDWH� SOD\HUV�
LQWHQGLQJ�WR�EH�D�SDUW�RI�QDWLRQDO�GLJLWDO�KHDOWK�HFRV\VWHP�EHFRPH�D
KHDOWK� LQIRUPDWLRQ� SURYLGHU� RU� KHDOWK� LQIRUPDWLRQ� XVHU� RU� HIILFLHQWO\
OLQN� ZLWK� EXLOGLQJ� EORFNV� RI� $\XVKPDQ� %KDUDW� 'LJLWDO� 0LVVLRQ�� 7KLV
0LVVLRQ� ZLOO� FUHDWH� LQWHURSHUDELOLW\� ZLWKLQ� WKH� GLJLWDO� KHDOWK
HFRV\VWHP�� VLPLODU� WR� WKH� UROH� SOD\HG� E\� WKH� 8QLILHG� 3D\PHQWV
,QWHUIDFH� LQ� UHYROXWLRQLVLQJ� SD\PHQWV�� &LWL]HQV� ZLOO� RQO\� EH� D� FOLFN�
DZD\�IURP�DFFHVVLQJ�KHDOWKFDUH�IDFLOLWLHV�

$\XVKPDQ�%KDUDW�+HDOWK�DQG�:HOOQHVV�&HQWUHV
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7KH� ILUVW� FRPSRQHQW�RI�$\XVKPDQ�%KDUDW�SHUWDLQV� WR� FUHDWLRQ�RI
��������� $\XVKPDQ� %KDUDW�+HDOWK� DQG� :HOOQHVV� &HQWUHV� �$%�
+:&V��E\�XSJUDGLQJ�WKH�6XE�+HDOWK�&HQWUHV��6+&V��DQG�UXUDO�DQG
XUEDQ� 3ULPDU\� +HDOWK� &HQWUHV� �3+&V�� LQ� RUGHU� WR� EULQJ� KHDOWKFDUH
FORVHU�WR�WKH�FRPPXQLW\��7KLV�WDUJHW�DOVR�LQFOXGHV�FUHDWLRQ�RI�������
$<86+�+:&V�E\�XSJUDGLQJ�$<86+�'LVSHQVDULHV�DQG�IHZ�6+&V�WR
SURYLGH� $<86+� SULPDU\� KHDOWKFDUH� VHUYLFHV�� 7KHVH� FHQWUHV� ZLOO
SURYLGH�&RPSUHKHQVLYH�3ULPDU\�+HDOWK�&DUH��&3+&���E\�H[SDQGLQJ
DQG�VWUHQJWKHQLQJ�WKH�H[LVWLQJ�5HSURGXFWLYH�DQG�&KLOG�+HDOWK��5&+�
DQG� &RPPXQLFDEOH� 'LVHDVHV� VHUYLFHV� DQG� E\� LQFOXGLQJ� VHUYLFHV
UHODWHG� WR� 1RQ�&RPPXQLFDEOH� 'LVHDVHV� �FRPPRQ� 1&'V� VXFK� DV
K\SHUWHQVLRQ�� GLDEHWHV� DQG� WKUHH� FRPPRQ� FDQFHUV� RI� RUDO�� EUHDVW
DQG�FHUYL[��DQG�LQFUHPHQWDOO\�DGGLQJ�SULPDU\�KHDOWKFDUH�VHUYLFHV�IRU
PHQWDO� KHDOWK�� (17�� RSKWKDOPRORJ\�� RUDO� KHDOWK�� JHULDWULF� DQG
SDOOLDWLYH� FDUH� DQG� WUDXPD� FDUH� DV� ZHOO� DV� KHDOWK� SURPRWLRQ� DQG
ZHOOQHVV�DFWLYLWLHV�OLNH�\RJD�

7R�SURPRWH�ZHOOQHVV�DQG�KHDOWK\�OLIHVW\OH��RULHQWDWLRQ�RI�WKH�SXEOLF
RQ�ZHOOQHVV�DFWLYLWLHV�IRU�OLIHVW\OH�PRGLILFDWLRQ�OLNH�LQFUHDVHG�SK\VLFDO
DFWLYLW\� �F\FODWKRQV� DQG�PDUDWKRQV��� HDWLQJ� KHDOWK\� DQG� VDIH� IRRG�
FHVVDWLRQ� RI� WREDFFR� DQG� GUXJV�� PHGLWDWLRQ�� ODXJKWHU� FOXEV�� RSHQ
J\PV� EHVLGHV� \RJD� VHVVLRQV� DUH� FDUULHG� RXW� DW� WKHVH� FHQWUHV� RQ
UHJXODU� EDVLV�� 6FKRRO� +HDOWK� 3URJUDPPH� KDV� EHHQ� UHYLVHG� DQG
UHFHQWO\� +HDOWK� DQG� :HOOQHVV� $PEDVVDGRUV� ,QLWLDWLYH� XQGHU
$\XVKPDQ�%KDUDW�KDV�EHHQ�ODXQFKHG�WR�SURPRWH�D�KHDOWK\� OLIHVW\OH
DPRQJ� VWXGHQWV�� ,W� LV� D� MRLQW� LQLWLDWLYH� RI� WKH�0LQLVWU\� RI�+HDOWK� DQG
)DPLO\� :HOIDUH� DQG� WKH� 'HSDUWPHQW� RI� 6FKRRO� (GXFDWLRQ� DQG
/LWHUDF\�� 0LQLVWU\� RI� (GXFDWLRQ�� 7ZR� WHDFKHUV� LQ� HYHU\� VFKRRO
GHVLJQDWHG�DV�³+HDOWK�DQG�:HOOQHVV�$PEDVVDGRUV´��DQG�VWXGHQWV�DV
+HDOWK� DQG� :HOOQHVV� 0HVVHQJHUV� XQGHU� WKLV� LQLWLDWLYH� ZLOO� EH� WKH
DJHQWV� RI� WKH� FKDQJHV� IRU� WKH� IDPLOLHV� DQG� FRPPXQLW\� DW� ODUJH� IRU
FUHDWLQJ� D� )LW� ,QGLD�� 0RUH� WKDQ� ��� 1DWLRQDO� 7UDLQHUV� ZHUH� FUHDWHG
IURP� WKH� 0LQLVWULHV� RI� +HDOWK�� (GXFDWLRQ�� 1&(57�� $FDGHPLF
,QVWLWXWLRQV�� &LYLO� 6RFLHW\� 2UJDQLVDWLRQV� �&62V��� DQG� 'HYHORSPHQW
$JHQFLHV�� $ERXW� ������ VWDWH� UHVRXUFH� JURXS� PHPEHUV� KDYH� EHHQ
WUDLQHG�� ZKR� DUH� QRZ� FDUU\LQJ� RXW� WUDLQLQJ� RI� +:$V� LQ� WKHLU
UHVSHFWLYH�VWDWHV�
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$\XVKPDQ�%KDUDW�3UDGKDQ�0DQWUL�-DQ�$URJ\D�<RMDQD
,Q�DQ�DWWHPSW�WR�PRYH�IURP�VHFWRUDO�DQG�VHJPHQWHG�DSSURDFK�RI

KHDOWK� VHUYLFH� GHOLYHU\� WR� D� FRPSUHKHQVLYH� QHHG�EDVHG� KHDOWKFDUH
VHUYLFH��$\XVKPDQ�%KDUDW¶V�VHFRQG�FRPSRQHQW��3UDGKDQ�0DQWUL�-DQ
$URJ\D�<RMDQD�ZDV� GHVLJQHG� WR� EH� LQWHUOLQNHG�ZLWK� WKH�+HDOWK� DQG
:HOOQHVV� &HQWUHV� LQ� D� FRQWLQXXP� RI� FDUH� DSSURDFK� ODXQFKHG� LQ
6HSWHPEHU� ������ $\XVKPDQ� %KDUDW� 30�-$<� LV� WKH� ODUJHVW� KHDOWK
DVVXUDQFH� VFKHPH� LQ� WKH� ZRUOG�� IXOO\� ILQDQFHG� E\� WKH� JRYHUQPHQW
DQG� WKH� FRVW� RI� LPSOHPHQWDWLRQ� LV� VKDUHG� EHWZHHQ� WKH� FHQWUDO� DQG
VWDWH� JRYHUQPHQWV�� +RXVHKROGV� DUH� LQFOXGHG� EDVHG� RQ� WKH
GHSULYDWLRQ� DQG� RFFXSDWLRQDO� FULWHULD� RI� 6RFLR�(FRQRPLF� &DVWH
&HQVXV�������6(&&�������IRU�UXUDO�DQG�XUEDQ�DUHDV�UHVSHFWLYHO\�

:HEVLWH���ZZZ�SPMD\�JRY�LQ

1DWLRQDO�7XEHUFXORVLV�(OLPLQDWLRQ�3URJUDPPH
7KH� 1DWLRQDO� 7XEHUFXORVLV� (OLPLQDWLRQ� 3URJUDPPH� �17(3�

�HUVWZKLOH�5HYLVHG�1DWLRQDO�7XEHUFXORVLV�&RQWURO�3URJUDPPH�� LV�DQ
RQJRLQJ� &HQWUDOO\� 6SRQVRUHG� 6FKHPH� LPSOHPHQWLQJ� 7XEHUFXORVLV
SUHYHQWLRQ�DQG�FRQWURO�DFWLYLWLHV�LQ�D�PLVVLRQ�PRGH�WR�DFKLHYH�D�UDSLG
GHFOLQH�LQ�EXUGHQ�RI�7%��PRUELGLW\�DQG�PRUWDOLW\��WRZDUGV�HQGLQJ�7%
LQ�,QGLD�E\������

8QGHU� 17(3�� WKH� JRYHUQPHQW� SURYLGHV� IUHH� GLDJQRVWLFV� DQG
TXDOLW\� DVVXUHG� GUXJV� DORQJ�ZLWK� ILQDQFLDO� DVVLVWDQFH� RI� ൠ� ���� SHU
PRQWK� GXULQJ� WKH� FRXUVH� RI� WUHDWPHQW� IRU� DOO� 7%� SDWLHQWV� LQ� WKH
FRXQWU\��$OWRJHWKHU�ZLWK��������PLFURVFRS\�FHQWUHV��DOO� WKH�GLVWULFWV
KDYH�EHHQ�OLQNHG�WR�UDSLG�PROHFXODU�WHVWLQJ�ODEV��WRWDO�RI��������DQG
���� GLVWULFWV� KDYH� HVWDEOLVKHG� IXQFWLRQDO� '5�7%� FHQWUHV�� 7%� 0XNW
%KDUDW� $EKL\DDQ� �70%$��ZDV� ODXQFKHG� WR� IXUWKHU� EXLOG� DZDUHQHVV
DERXW�7%��DGGUHVV�WKH�GHHS�VHDWHG�VWLJPD�DURXQG�WKH�GLVHDVH�LQ�WKH
FRPPXQLW\�� UDLVH� DZDUHQHVV� DQG� JHQHUDWH� GHPDQG� IRU� IUHH� 7%
GLDJQRVWLF�DQG�WUHDWPHQW�VHUYLFHV�

1DWLRQDO�/HSURV\�(UDGLFDWLRQ�3URJUDPPH
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1DWLRQDO� /HSURV\� (UDGLFDWLRQ� 3URJUDPPH� �1/(3��� ,QGLD� LV� D
&HQWUDOO\�6SRQVRUHG�6FKHPH�XQGHU�WKH�XPEUHOOD�RI�1DWLRQDO�+HDOWK
0LVVLRQ� �1+0��� 7KH� SURJUDPPH� SURYLGHV� WHFKQLFDO� DQG� ILQDQFLDO
DVVLVWDQFH� WR�VWDWHV� IRU�DOO�DFWLYLWLHV� UHODWHG� WR�GHWHFWLRQ��GLDJQRVLV�
WUHDWPHQW� DQG� SRVW� WUHDWPHQW� FDUH� RI� SHUVRQV� DIIHFWHG� E\� OHSURV\�
7KH� SURJUDPPH� DOVR� DLPV� DW� VSUHDGLQJ� DZDUHQHVV� DERXW� WKH
GLVHDVH��DQG�UHGXFLQJ�VWLJPD�DWWDFKHG�ZLWK�WKH�GLVHDVH�

)XUWKHU�� ZLWK� D� YLHZ� WR� VFDOH� XS� WKH� HDUO\� GHWHFWLRQ� RI� FDVHV�
OHSURV\� KDV� EHHQ� DGGHG� WR� 5DVKWUL\D� %DO� 6ZDVWK\D� .DU\DNUDP
�5%6.��IRU�VFUHHQLQJ�RI�FKLOGUHQ���±���\HDUV���DQG�DOVR�WR�5DVKWUL\D
.LVKRUH�6ZDVWK\D�.DU\DNUDP� �5.6.�� IRU� VFUHHQLQJ� DQG� VSUHDGLQJ
DZDUHQHVV� DERXW� OHSURV\�� %HVLGHV�� SRSXODWLRQ� EDVHG� VFUHHQLQJ� RI
ZRPHQ�DQG�PHQ�RI�DJH����\HDUV�DQG�DERYH�KDV�EHHQ� LQFOXGHG� LQ
&RPSUHKHQVLYH�3ULPDU\�+HDOWK�&DUH�XQGHU�$\XVKPDQ�%KDUDW�DW�WKH
+HDOWK� DQG� :HOOQHVV� &HQWUHV�� 8QGHU� 1/(3�� LW� LV� DLPHG� WR� UHGXFH
*UDGH� ,,� 'LVDELOLW\� �*���� SHU� PLOOLRQ� SRSXODWLRQ� WR� OHVV� WKDQ� �� SHU
PLOOLRQ�SRSXODWLRQ�DQG� WR�KDYH�*���DPRQJ�QHZ�FDVHV�DOLJQHG�ZLWK
WKH�WDUJHW�VHW�E\�*OREDO�/HSURV\�6WUDWHJ\�

1DWLRQDO�9LUDO�+HSDWLWLV�&RQWURO�3URJUDPPH
1DWLRQDO� 9LUDO� +HSDWLWLV� &RQWURO� 3URJUDPPH� XQGHU� WKH� 1DWLRQDO

+HDOWK�0LVVLRQ�ZDV�ODXQFKHG�LQ�-XO\�������7KH�SURJUDPPH�LV�DLPHG
DW� WDUJHW�PDQDJHPHQW� RI� ILYH� FURUH� SHRSOH� SRVVLEO\� KDUERXULQJ� WKH
LQIHFWLRQ�� 8QGHU� WKH� SURJUDPPH�� IUHH� GLDJQRVWLFV� DQG� GUXJV� DUH
EHLQJ� PDGH� DYDLODEOH� WR� DOO� LQ� QHHG�� QRW� RQO\� IRU� WUHDWPHQW� RI
+HSDWLWLV� &� EXW� DOVR� OLIH�ORQJ�PDQDJHPHQW� RI� +HSDWLWLV� %�� 7KH� NH\
VWUDWHJLHV� DGRSWHG� XQGHU� WKH� SURJUDPPH� LQFOXGH� SUHYHQWLYH�
SURPRWLYH� DQG� FXUDWLYH� LQWHUYHQWLRQV� ZLWK� WKH� IRFXV� RQ� DZDUHQHVV
JHQHUDWLRQ�� LQFUHDVLQJ� DFFHVV�� SURPRWLQJ� GLDJQRVLV� DQG� SURYLGLQJ
WUHDWPHQW�IRU�YLUDO�KHSDWLWLV�

1DWLRQDO�9HFWRU�%RUQH�'LVHDVH�&RQWURO
3URJUDPPH

7KH� 1DWLRQDO� 9HFWRU� %RUQH� 'LVHDVH� &RQWURO� 3URJUDPPH
�19%'&3�� LV�DQ�XPEUHOOD�SURJUDPPH� IRU�SUHYHQWLRQ�DQG�FRQWURO�RI
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YHFWRU�ERUQH�GLVHDVHV��QDPHO\��PDODULD��-DSDQHVH�HQFHSKDOLWLV��-(��
GHQJXH��FKLNXQJXQ\D��NDOD�D]DU�DQG�O\PSKDWLF�ILODULDVLV��0DODULD�DQG
GHQJXH� DUH� RXWEUHDN� SURQH� DQG� FOLPDWH� VHQVLWLYH�� 7KH� VWDWHV�87V
DUH� UHVSRQVLEOH� IRU� LPSOHPHQWDWLRQ�RI� WKH�SURJUDPPH��ZKHUHDV� WKH
'LUHFWRUDWH�RI�19%'&3��'HOKL�SURYLGHV�WHFKQLFDO�DVVLVWDQFH��SROLFLHV
DQG�DVVLVWDQFH�WR�WKH�VWDWHV�87V�LQ�WKH�IRUP�RI�FDVK�DQG�FRPPRGLW\�
DV� SHU� DSSURYHG� SDWWHUQ�� 8QGHU� 19%'&3�� PDODULD�� O\PSKDWLF
ILODULDVLV�DQG�NDOD�D]DU�GLVHDVHV�DUH�WDUJHWHG�IRU�HOLPLQDWLRQ�

7KH�JHQHUDO� VWUDWHJ\� IRU� SUHYHQWLRQ� DQG� FRQWURO� RI�9HFWRU�%RUQH
'LVHDVHV� �9%'V�� FRPSULVHV� ,QWHJUDWHG� 9HFWRU� 0DQDJHPHQW
LQFOXGLQJ�,QGRRU�5HVLGXDO�6SUD\LQJ��,56��LQ�VHOHFWHG�KLJK�ULVN�DUHDV�
/RQJ�/DVWLQJ� ,QVHFWLFLGDO�1HWV� �//,1V���XVH�RI� ODUYLYRURXV� ILVK��DQWL�
ODUYDO� PHDVXUHV� LQ� XUEDQ� DUHDV� LQFOXGLQJ� ELR�ODUYLFLGHV� DQG� PLQRU
HQYLURQPHQWDO� HQJLQHHULQJ� LQFOXGLQJ� VRXUFH� UHGXFWLRQ�� )XUWKHU�
GLVHDVH� PDQDJHPHQW�� LQFOXGLQJ� HDUO\� FDVH� GHWHFWLRQ� ZLWK� DFWLYH�
SDVVLYH�DQG�VHQWLQHO�VXUYHLOODQFH�DQG�FRPSOHWH�HIIHFWLYH� WUHDWPHQW�
VWUHQJWKHQLQJ�RI�UHIHUUDO�VHUYLFHV��HSLGHPLF�SUHSDUHGQHVV�DQG�UDSLG
UHVSRQVH��LV�PRQLWRUHG��6XSSRUWLYH�LQWHUYHQWLRQV�LQFOXGLQJ�%HKDYLRXU
&KDQJH�&RPPXQLFDWLRQ� �%&&��� LQWHU�VHFWRUDO� FRQYHUJHQFH�� KXPDQ
UHVRXUFH� GHYHORSPHQW� DUH� GRQH� WKURXJK� FDSDFLW\� EXLOGLQJ�
9DFFLQDWLRQ� LV� GRQH� RQO\� DJDLQVW� -DSDQHVH� HQFHSKDOLWLV�� $QQXDO
PDVV�GUXJV�DGPLQLVWUDWLRQ�LV�RQO\�DJDLQVW�O\PSKDWLF�ILODULDVLV�

$FKLHYHPHQWV
0DODULD

,QGLD� KDV� PDGH� FRQVLGHUDEOH� SURJUHVV� LQ� PDODULD� UHGXFWLRQ�� ,Q
����� �WLOO� 6HSWHPEHU�3URYLVLRQDOO\��� WKHUH� KDG� EHHQ� ������ SHU� FHQW
GHFOLQH� LQ� PDODULD� FDVHV�� ������ SHU� FHQW� GHFOLQH� LQ� IDOFLSDUXP
PDODULD�DQG�������SHU�FHQW�GHFUHDVH�LQ�PDODULD�GHDWKV�DV�FRPSDUHG
WR�WKH�FRUUHVSRQGLQJ�SHULRG�RI������

.DOD�D]DU
7LOO� 2FWREHU� ������ ��� SHU� FHQW� NDOD�D]DU� HQGHPLF� EORFNV� KDYH

DFKLHYHG�WKH�HOLPLQDWLRQ�WDUJHW�RI����.$�FDVH�SHU��������SRSXODWLRQ
DW�EORFN�OHYHO�����SHU�FHQW�UHGXFWLRQ�LQ�.$�FDVHV�LQ������FRPSDUHG
WR�������)XUWKHU� WLOO�2FWREHU�������D� UHGXFWLRQ�RI�������SHU�FHQW� LQ
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FDVHV�KDV�EHHQ�REVHUYHG�DV�FRPSDUHG� WR�FRUUHVSRQGLQJ�SHULRG�RI
�����

/\PSKDWLF�)LODULDVLV
7LOO� 2FWREHU� ������ DPRQJ� WKH� ���� /)� HQGHPLF� GLVWULFWV�� ���

GLVWULFWV� KDG� DFKLHYHG� PLFURILODULD� UDWH� ��� SHU� FHQW� YHULILHG� E\
7UDQVPLVVLRQ�$VVHVVPHQW�6XUYH\� �7$6����DQG�VWRSSHG�0DVV�'UXJ
$GPLQLVWUDWLRQ� �0'$��� 2XW� RI� ���� SODQQHG� IRU� 0'$�� ���� GLVWULFWV
FRPSOHWHG�0'$�URXQG�E\�2FWREHU������

'HQJXH�DQG�&KLNXQJXQ\D
)RU�GHQJXH�� WKH�QDWLRQDO� WDUJHW� LV� WR�VXVWDLQ�FDVH�IDWDOLW\�UDWH���

SHU�FHQW��7KH�FDVH�IDWDOLW\�UDWH�GXULQJ������WR������ZDV�VXVWDLQHG�DW
����SHU�FHQW�DQG�ZDV� IXUWKHU�EURXJKW�GRZQ� WR�����SHU�FHQW� LQ�����
DQG� ����� GXH� WR� EHWWHU� FDVH� PDQDJHPHQW�� 6HQWLQHO� 6XUYHLOODQFH
+RVSLWDOV��66+V��KDYH�EHHQ�LQFUHDVHG�WR�����DFURVV�WKH�FRXQWU\�LQ
�����IURP�����LQ������

-DSDQHVH�HQFHSKDOLWLV
7KH�FDVH�IDWDOLW\�UDWH�GXH�WR�-(�KDV�EHHQ�UHGXFHG�WR�����SHU�FHQW

LQ� ����� �3�� FRPSDUHG� WR� ��� SHU� FHQW� LQ� ������2XW� RI� ��� SURSRVHG
3DHGLDWULF� ,QWHQVLYH� &DUH� 8QLWV� �3,&8V�� LQ� �� 6WDWHV� L�H��� $VVDP�
%LKDU�� 7DPLO�1DGX��8WWDU�3UDGHVK� DQG�:HVW�%HQJDO�� ���3,&8V� DUH
IXOO\� IXQFWLRQDO�� �� 3K\VLFDO� 0HGLFLQH� DQG� 5HKDELOLWDWLRQ� �305�� DUH
IXQFWLRQDO�LQ�GLIIHUHQW�PHGLFDO�FROOHJHV�IRU�DVVHVVPHQW�TXDQWLILFDWLRQ
DQG�PDQDJHPHQW� RI� GLVDELOLWLHV� GXH� WR� -(�$(6�� 7R� VWUHQJWKHQ� WKH
GLDJQRVLV� RI� -(�$(6�� WKH� $SH[� 5HIHUUDO� /DERUDWRULHV� �$5/�� KDYH
EHHQ� LQFUHDVHG� IURP���� LQ������ WR�����DORQJ�ZLWK�HVWDEOLVKPHQW�RI
6HQWLQHO�6XUYHLOODQFH�+RVSLWDOV��66+��ZKLFK�ZHUH�LQFUHDVHG�IURP���
LQ������WR�����E\�1RYHPEHU������

1RQ�&RPPXQLFDEOH�'LVHDVHV
1DWLRQDO�3URJUDPPH�IRU�3UHYHQWLRQ�DQG�&RQWURO�RI�)OXRURVLV�

)OXRURVLV�� D� FULSSOLQJ� GLVHDVH� LV� FDXVHG� E\� H[FHVV� LQWDNH� RI
IOXRULGH�PDLQO\� WKURXJK�GULQNLQJ�ZDWHU��'HVLUDEOH� OLPLW� IRU� IOXRULGH� LQ
GULQNLQJ� ZDWHU�� DV� SHU� %,6� VWDQGDUGV�� LV� ���� PJ�OLWUH� DQG� WKH
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SHUPLVVLEOH� OLPLW� LV� ����PJ�OLWUH��([FHVV�RI� IOXRULGH� LQ�ZDWHU� RU� IRRG
UHVXOWV� LQ� PDMRU� KHDOWK� GLVRUGHUV� OLNH� 'HQWDO� )OXRURVLV�� 6NHOHWDO
)OXRURVLV�DQG�1RQ�VNHOHWDO�)OXRURVLV��

7R� WDFNOH� WKH� SUREOHP� RI� )OXRURVLV�� 1DWLRQDO� 3URJUDPPH� IRU
3UHYHQWLRQ�DQG�&RQWURO�RI�)OXRURVLV��133&)��ZDV�ODXQFKHG�LQ�����±
��� �GXULQJ� ��WK� )LYH� <HDU� 3ODQ��� DQG� LW� LV� EHLQJ� H[SDQGHG� LQ� D
SKDVHG�PDQQHU�LQ����VWDWHV�87V�

7KH� REMHFWLYHV� RI� WKH� SURJUDPPH� DUH� �L�� WR� DVVHVV� DQG� XVH� WKH
EDVHOLQH� VXUYH\� GDWD� RI� IOXRURVLV� RI�0LQLVWU\� RI� 'ULQNLQJ�ZDWHU� DQG
6DQLWDWLRQ�� �LL�� FRPSUHKHQVLYH� PDQDJHPHQW� RI� IOXRURVLV� LQ� WKH
VHOHFWHG� DUHDV�� �LLL�� FDSDFLW\� EXLOGLQJ� IRU� SUHYHQWLRQ�� GLDJQRVLV� DQG
PDQDJHPHQW� RI� IOXRURVLV� FDVHV�� 7KH� VWUDWHJ\� IROORZHG� XQGHU� WKH
SURJUDPPH� LV� VXUYHLOODQFH� RI� IOXRURVLV� LQ� WKH� FRPPXQLW\�� FDSDFLW\
EXLOGLQJ� �KXPDQ� UHVRXUFH�� LQ� WKH� IRUP� RI� WUDLQLQJ� DQG� PDQSRZHU
VXSSRUW�� HVWDEOLVKPHQW� RI� GLDJQRVWLF� IDFLOLWLHV� LQ� WKH� GLVWULFW�� KHDOWK
HGXFDWLRQ� IRU� SUHYHQWLRQ� DQG� FRQWURO� RI� WKH� GLVHDVH�� PDQDJHPHQW
LQFOXGLQJ�VXSSOHPHQWDWLRQ�ZLWK�YLWDPLQV�DQG�PLQHUDOV��DQG�WUHDWPHQW
LQFOXGLQJ� UHFRQVWUXFWLYH� VXUJHU\� DQG� UHKDELOLWDWLRQ�� )URP� �����
FRQWURO� RI� )OXRURVLV� KDV�EHHQ� LQFOXGHG� LQ� WKH�JXLGHOLQHV�RI�$QHPLD
0XNW�%KDUDW�

1DWLRQDO�2UDO�+HDOWK�3URJUDPPH
7KH� 1DWLRQDO� 2UDO� +HDOWK� 3URJUDPPH� �12+3�� ZDV� LQLWLDWHG� LQ

����±��� WR� VWUHQJWKHQ� WKH�SXEOLF�KHDOWK� IDFLOLWLHV�RI� WKH�FRXQWU\� IRU
DQ�DFFHVVLEOH�� DIIRUGDEOH� DQG�TXDOLW\� RUDO� KHDOWK� FDUH�GHOLYHU\��7KH
SURJUDPPH� KDV� WZR� FRPSRQHQWV�� 1+0�VWDWH� FRPSRQHQW� DQG
WHUWLDU\�FHQWUDO� FRPSRQHQW�� 6XSSRUW� XQGHU� WKH� SURJUDPPH� LV
SURYLGHG� WR� VWDWHV� IRU� FRQWUDFWXDO� DSSRLQWPHQW� RI� GHQWDO� VXUJHRQV�
GHQWDO� K\JLHQLVWV�� GHQWDO� DVVLVWDQWV�� SURFXUHPHQW� RI� GHQWDO
HTXLSPHQW�� DQG� FRQVXPDEOHV� UHTXLUHG� IRU� WUHDWPHQW� RI� GHQWDO
GLVHDVHV� EHVLGHV� DFWLYLWLHV� OLNH� DZDUHQHVV� FUHDWLRQ� DERXW� RUDO
GLVHDVHV� DQG� FDSDFLW\� EXLOGLQJ� E\� WUDLQLQJ� WKH� LQYROYHG� KHDOWK
SHUVRQQHO� XQGHU� WKH� SURJUDPPH�� 7KH� SURJUDPPH� LV� RSHUDWLRQDO
DFURVV� ��� VWDWHV�87V�� 7KH� &HQWHU� IRU� 'HQWDO� (GXFDWLRQ� DQG
5HVHDUFK��&'(5��DW�$,,06��1HZ�'HOKL� LV� LGHQWLILHG�DV� WKH�1DWLRQDO
&HQWHU�RI�([FHOOHQFH�IRU�LPSOHPHQWDWLRQ�RI�12+3�
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H'DQW�6HYD��DQ�LQWHUDFWLYH�ZHEVLWH�DQG�PRELOH�DSSOLFDWLRQ�IRU�RUDO
KHDOWK��KDV�EHHQ�GHYHORSHG��$OO�WKH�GHQWDO�IDFLOLWLHV�RI�WKH�FRXQWU\�DUH
PDSSHG�RQ�WKH�ZHEVLWH��2SHUDWLRQDO�*XLGHOLQHV�WR�GHYHORS�WREDFFR
FHVVDWLRQ� FHQWUHV� LQ� DOO� GHQWDO� FROOHJHV� KDYH� EHHQ�GHYHORSHG�� 7KH
VDPH�KDYH�EHHQ�HVWDEOLVKHG�LQ�����GHQWDO�FROOHJHV�RXW�RI�����GHQWDO
FROOHJHV�� $� 1DWLRQDO� 5HIHUUDO� DQG� 5HVHDUFK� ,QVWLWXWH� IRU� KLJKHU
'HQWDO�6WXGLHV��1$55,'6��KDV�EHHQ�HVWDEOLVKHG�DW�&'(5��$,,06�WR
VXSSRUW�GHQWDO�UHVHDUFK�

1DWLRQDO�3URJUDPPH�IRU�3UHYHQWLRQ�DQG�&RQWURO�RI�&DQFHU�
'LDEHWHV��&DUGLRYDVFXODU�'LVHDVH�DQG�6WURNH��13&'&6�

7KH� REMHFWLYH� RI� WKH� SURJUDPPH� LV� WR� DGGUHVV� WKH� FKDOOHQJH� RI
ULVLQJ� EXUGHQ� RI� QRQ�FRPPXQLFDEOH� GLVHDVHV� �1&'V��� 8QGHU� WKH
SURJUDPPH�� IRFXV� LV� RQ� VWUHQJWKHQLQJ� LQIUDVWUXFWXUH�� KXPDQ
UHVRXUFH� GHYHORSPHQW�� KHDOWK� SURPRWLRQ�� HDUO\� GLDJQRVLV�
PDQDJHPHQW�DQG�UHIHUUDO�WR�DSSURSULDWH�IDFLOLWLHV��7KH�SURJUDPPH�LV
EHLQJ�LPSOHPHQWHG�LQ�DOO�WKH�VWDWHV�87V��3RSXODWLRQ�EDVHG�VFUHHQLQJ
IRU� FRPPRQ� 1&'V� LQFOXGLQJ� GLDEHWHV�� K\SHUWHQVLRQ� DQG� FRPPRQ
FDQFHUV��QDPHO\�RUDO��EUHDVW�DQG�FHUYLFDO��KDV�DOVR�EHHQ�FRQGXFWHG
XQGHU� WKH� SURJUDPPH�� 6FUHHQLQJ� IRU� FRPPRQ�1&'V� LV� DQ� LQWHJUDO
SDUW�RI�VHUYLFH�GHOLYHU\�XQGHU�$\XVKPDQ�%KDUDW�+HDOWK�DQG�:HOOQHVV
&HQWUHV��8QGHU�WKH�VWUHQJWKHQLQJ�RI�7HUWLDU\�&DQFHU�&HQWUH�IDFLOLWLHV
6FKHPH�RI�13&'&6��ILQDQFLDO�DVVLVWDQFH� LV�SURYLGHG�IRU�VHWWLQJ�XS
RI�6WDWH�&DQFHU� ,QVWLWXWHV��6&,V��DQG�7HUWLDU\�&DUH�&DQFHU�&HQWUHV
�7&&&V��LQ�GLIIHUHQW�SDUWV�RI�WKH�FRXQWU\��8QGHU�WKH�SURJUDPPH����
6&,V�DQG����7&&&V�ZHUH�DSSURYHG�

3UDGKDQ�0DQWUL�1DWLRQDO�'LDO\VLV�3URJUDPPH
8QGHU�WKLV�SURJUDPPH��GLDO\VLV�VHUYLFHV�DUH�SURYLGHG�IUHH�RI�FRVW

WR� SRRU� SDWLHQWV�� IRU� ZKLFK� ILQDQFLDO� VXSSRUW� LV� JLYHQ� WR� DOO� WKH
VWDWHV�87V� XQGHU� WKH� 1DWLRQDO� +HDOWK� 0LVVLRQ�� $V� RQ� 6HSWHPEHU
�����WKH�SURJUDPPH� LV�EHLQJ� LPSOHPHQWHG� LQ�����GLVWULFWV�DW������
FHQWUHV�GHSOR\LQJ�������KHPRGLDO\VLV�PDFKLQHV��3HULWRQHDO�GLDO\VLV
KDV�DOVR�EHHQ�LQWURGXFHG�XQGHU�WKH�SURJUDPPH�

0HQWDO�+HDOWKFDUH
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7R�DGGUHVV� WKH�FKDOOHQJH�RI�PHQWDO� LOOQHVVHV�� WKH�JRYHUQPHQW� LV
LPSOHPHQWLQJ�WKH�1DWLRQDO�0HQWDO�+HDOWK�3URJUDPPH��10+3��LQ�WKH
FRXQWU\��8QGHU�10+3�� LPSOHPHQWDWLRQ�RI� WKH�'LVWULFW�0HQWDO�+HDOWK
3URJUDPPH� �'0+3�� KDV� EHHQ� DSSURYHG� IRU� ���� GLVWULFWV� RI� WKH
FRXQWU\� IRU� HDUO\� GHWHFWLRQ� DQG� PDQDJHPHQW� RI� PHQWDO
GLVRUGHUV�LOOQHVVHV�� :LWK� WKH� REMHFWLYH� WR� DGGUHVV� WKH� VKRUWDJH� RI
TXDOLILHG� PHQWDO� KHDOWK� SURIHVVLRQDOV� LQ� WKH� FRXQWU\�� PDQSRZHU
GHYHORSPHQW� VFKHPHV� DUH� EHLQJ� LPSOHPHQWHG� IRU� HVWDEOLVKPHQW� RI
&HQWUHV� RI� ([FHOOHQFH� DQG� VWUHQJWKHQLQJ�HVWDEOLVKPHQW� RI� 3RVW
*UDGXDWH��3*��'HSDUWPHQWV�LQ�PHQWDO�KHDOWK�VSHFLDOLWLHV�

7KH�0HQWDO�+HDOWKFDUH�$FW��������ZKLFK�FDPH�LQWR�IRUFH�RQ�0D\
���� ����� VHHNV� WR� SURYLGH� IRU� PHQWDO� KHDOWKFDUH� DQG� VHUYLFHV� IRU
SHUVRQV� ZLWK� PHQWDO� LOOQHVV� DQG� WR� SURWHFW�� SURPRWH� DQG� IXOILOO� WKH
ULJKWV�RI�VXFK�SHUVRQV�GXULQJ�GHOLYHU\�RI�VHUYLFHV�

1DWLRQDO�3URJUDPPH�IRU�7REDFFR�&RQWURO�DQG�'UXJ�$GGLFWLRQ
7UHDWPHQW��137&'$7�

� :LWK� DQ� DLP� WR� VWUHDPOLQH� WKH� WREDFFR� FHVVDWLRQ� IDFLOLWLHV� IRU
SURYLGLQJ� VHDPOHVV� VHUYLFHV� WR� DOO� VXEVWDQFH� DEXVH� LQFOXGLQJ
WREDFFR�DQG�GUXJV��WKH�WHUWLDU\�FDUH�FRPSRQHQW�RI�1DWLRQDO�7REDFFR
&RQWURO� 3URJUDPPH� DQG� 'UXJ� 'H�$GGLFWLRQ� 3URJUDPPH� �''$3�
KDYH�EHHQ�FRQYHUJHG�WRJHWKHU�DV�1DWLRQDO�3URJUDPPH�IRU�7REDFFR
&RQWURO� DQG� 'UXJ� $GGLFWLRQ� 7UHDWPHQW� �137&'$7�� XQGHU� WKH
XPEUHOOD�VFKHPH�RI�)LQDQFLDO�6XSSRUW� IRU�7HUWLDU\�&DUH�3URJUDPPH
IRU�QRQ�FRPPXQLFDEOH�GLVHDVHV�DQG�H�+HDOWK�

7REDFFR�&RQWURO
7R�GLVFRXUDJH�WKH�XVH�RI�WREDFFR�SURGXFWV�LQ�RUGHU�WR�UHGXFH�WKH

SUHYDOHQFH� RI� WREDFFR� XVH�� WKH� &LJDUHWWHV� DQG� 2WKHU� 7REDFFR
3URGXFWV��3URKLELWLRQ�RI�$GYHUWLVHPHQW�DQG�5HJXODWLRQ�RI�7UDGH�DQG
&RPPHUFH��3URGXFWLRQ��6XSSO\�DQG�'LVWULEXWLRQ��$FW��������&273$
������ZDV�HQDFWHG��7KH�&273$�������DQG�5XOHV�PDGH�WKHUHXQGHU
PDQGDWH� WR� GLVSOD\� ODUJH� VSHFLILHG� KHDOWK�ZDUQLQJ� FRYHULQJ� ��� SHU
FHQW�RI�WKH�SULQFLSDO�GLVSOD\�DUHD�RI�WREDFFR�SURGXFW�SDFNV�DORQJ�ZLWK
TXLW�OLQH� QXPEHU� RQ� WREDFFR� SDFNV�� ,QGLD� LV� SDUW\� WR� WKH� :+2
)UDPHZRUN�&RQYHQWLRQ�RQ�7REDFFR�&RQWURO� �:+2�)&7&��� WKH� ILUVW
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JOREDO� KHDOWK� WUHDW\� QHJRWLDWHG� XQGHU� WKH� DXVSLFHV� RI� WKH� :RUOG
+HDOWK� 2UJDQL]DWLRQ�� 7KHUH� DUH� FXUUHQWO\� ���� SDUWLHV� WR� WKH
&RQYHQWLRQ�

1DWLRQDO� 7REDFFR� &RQWURO� 3URJUDPPH� �17&3�� ZDV� ODXQFKHG� LQ
��������WR�IDFLOLWDWH�HIIHFWLYH�LPSOHPHQWDWLRQ�RI�WKH�7REDFFR�&RQWURO
/DZV� �� &273$� ����� �� LQ� WKH� FRXQWU\� DQG� WR� EULQJ� DERXW� JUHDWHU
DZDUHQHVV�DERXW� WKH�KDUPIXO�HIIHFWV�RI� WREDFFR�XVH�DQG�DERXW� WKH
7REDFFR�&RQWURO�/DZV��17&3�LV�EHLQJ�LPSOHPHQWHG�WKURXJK�D�WKUHH�
WLHUHG� VWUXFWXUH� L�H��� WKH� 1DWLRQDO� 7REDFFR� &RQWURO� &HOO�� WKH� 6WDWH
7REDFFR�&RQWURO�&HOOV�� DQG� WKH�'LVWULFW� 7REDFFR�&RQWURO�&HOOV�� 7KH
1DWLRQDO�7REDFFR�&RQWURO�3URJUDPPH��17&3��LV�EHLQJ�LPSOHPHQWHG
DFURVV�WKH�FRXQWU\��7REDFFR�FHVVDWLRQ�VHUYLFHV�DUH�DYDLODEOH�WKURXJK
WREDFFR� FHVVDWLRQ� FHQWUHV� DW� GLVWULFW� KRVSLWDOV�� GHQWDO� FROOHJHV�
LQWHJUDWLQJ�µ%ULHI�$GYLFH¶�LQ�17(3��HUVWZKLOH�517&3���VHWWLQJ�XS�DQG
H[SDQVLRQ�RI�TXLW�OLQH�VHUYLFHV����������������LQ�UHJLRQDO�ODQJXDJHV
DQG� P&HVVDWLRQ� �PRELOH� EDVHG� FHVVDWLRQ� VHUYLFHV�� E\� JLYLQJ� D
PLVVHG� FDOO� DW� �������������� 7KH� *XLGHOLQHV� IRU� 7REDFFR� )UHH
(GXFDWLRQDO� ,QVWLWXWLRQV� �7R)(,�� KDYH� EHHQ� GHYHORSHG�ZLWK� WKH� NH\
REMHFWLYH�WR�SURYLGH�D�IUHVK�PRPHQWXP�WR�LPSOHPHQWDWLRQ�RI�WREDFFR
FRQWURO� LQLWLDWLYHV� LQ� HGXFDWLRQDO� LQVWLWXWLRQV�� LQFOXGLQJ� VFKRROV� DW� DOO
OHYHOV��FROOHJHV�IRU�KLJKHU�RU�SURIHVVLRQDO�HGXFDWLRQ�DQG�XQLYHUVLWLHV�
ERWK�LQ�SXEOLF�DQG�SULYDWH�VHFWRU�

(OHFWURQLF�FLJDUHWWHV� DQG� OLNH� GHYLFHV� KDYH� EHHQ� SURKLELWHG
WKURXJK� 7KH� 3URKLELWLRQ� RI� (OHFWURQLF� &LJDUHWWHV� �3URGXFWLRQ�
0DQXIDFWXUH�� ,PSRUW�� ([SRUW�� 7UDQVSRUW�� 6DOH�� 'LVWULEXWLRQ�� 6WRUDJH
DQG� $GYHUWLVHPHQW�� $FW�� ������ 7KH� GHFLVLRQ� SURKLELWV� H�FLJDUHWWHV
DQG�ZLOO� KHOS� SURWHFW� SRSXODWLRQ�� HVSHFLDOO\� WKH� \RXWK� DQG� FKLOGUHQ�
IURP� WKH� ULVN� RI� DGGLFWLRQ� RU� LQLWLDWLRQ� RI� SV\FKRDFWLYH� VXEVWDQFHV
LQFOXGLQJ�QLFRWLQH�WKURXJK�H�FLJDUHWWHV�

7KUHH�1DWLRQDO�7REDFFR�7HVWLQJ�/DERUDWRULHV�KDYH�EHHQ�QRWLILHG�
7KHVH� ODEV� DUH� WKH� RQO\� WHVWLQJ� ODERUDWRULHV� LQ� JRYHUQPHQW� VHFWRU�
QRW�MXVW�LQ�,QGLD�EXW�DOVR�LQ�WKH�HQWLUH�6RXWK�(DVW�$VLD�UHJLRQ��ZKLFK
FDWHU�WR�WKH�QHHGV�IRU�WREDFFR�SURGXFW�WHVWLQJ�DQG�SURYLGH�VFLHQWLILF
HYLGHQFHV�IRU�SXEOLF�KHDOWK�

'UXJ�$GGLFWLRQ�7UHDWPHQW
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'UXJ�'H�$GGLFWLRQ� 3URJUDPPH� �''$3��ZDV� UROOHG� RXW� LQ� ����±
���� ZLWK� WKH� REMHFWLYHV� WR� SURYLGH� DIIRUGDEOH�� DFFHVVLEOH� DQG
HYLGHQFH�EDVHG� WUHDWPHQW� IRU�VXEVWDQFH�XVH�GLVRUGHUV�DQG� WR�EXLOG
WKH�FDSDFLWLHV�RI�KHDOWKFDUH�VWDII��LQ�UHFRJQLWLRQ�DQG�PDQDJHPHQW�RI
VXEVWDQFH� XVH� GLVRUGHUV�� 8QGHU� ''$3�� VXSSRUW� LV� SURYLGHG� WR
JRYHUQPHQW�KRVSLWDOV�DV�'UXJ�'H�$GGLFWLRQ�7UHDWPHQW�&HQWUHV�DQG
'UXJ�7UHDWPHQW�&OLQLFV��'7&V��

7KH�'UXJ�7UHDWPHQW�&OLQLFV��'7&V��VFKHPH�LV�EHLQJ�LPSOHPHQWHG
ZLWK�D�KXE�DQG�VSRNH�PRGHO��1DWLRQDO�'UXJ�'HSHQGHQFH�7UHDWPHQW
&HQWUH��1''7&���$,,06��FRRUGLQDWHV�WKH�VFKHPH�DQG�IXQGV�DUH�DOVR
DOORFDWHG�WR�1''7&��$,,06�IRU����'UXJ�7UHDWPHQW�&OLQLFV��'7&V��WR
SURYLGH�2XW�SDWLHQW�WUHDWPHQW�IRU�GUXJ�GH�DGGLFWLRQ�

8QGHU�''$3��IXQGV�DUH�SURYLGHG�WR�VL[�FHQWUDO�LQVWLWXWHV�KRVSLWDOV
YL]���1DWLRQDO�'UXJ�'HSHQGHQFH�7UHDWPHQW�&HQWUH��1''7&���$,,06�
3RVWJUDGXDWH�,QVWLWXWH�RI�0HGLFDO�(GXFDWLRQ�	�5HVHDUFK��3*,0(5��
&KDQGLJDUK��1DWLRQDO�,QVWLWXWH�RI�0HQWDO�+HDOWK�DQG�1HXUR�6FLHQFHV
�1,0+$16��� %HQJDOXUX�� 'U�� 5DP� 0DQRKDU� /RKLD� +RVSLWDO�� 1HZ
'HOKL�� $,,06�� %KXEDQHVKZDU�� &HQWUDO� ,QVWLWXWH� RI� 3V\FKLDWU\� �&,3��
5DQFKL�WR�UXQ�WHUWLDU\�OHYHO�'UXJ�'HSHQGHQFH�7UHDWPHQW�&HQWUHV�

0HGLFDO�(GXFDWLRQ
7KH� 1DWLRQDO� 0HGLFDO� &RPPLVVLRQ� %LOO�� ����� IRU� VHWWLQJ� XS� D

1DWLRQDO� 0HGLFDO� &RPPLVVLRQ� DQG� WR� UHSHDO� WKH� ,QGLDQ� 0HGLFDO
&RXQFLO� $FW�� ����� ZDV� SDVVHG� E\� WKH� 3DUOLDPHQW�� 7KH� $FW� ZDV
QRWLILHG�RQ�$XJXVW����������,W�DLPV�WR�LPSURYH�DFFHVV�WR�TXDOLW\�DQG
DIIRUGDEOH� PHGLFDO� HGXFDWLRQ�� HQVXUH� DYDLODELOLW\� RI� DGHTXDWH� DQG
KLJK�TXDOLW\�PHGLFDO�SURIHVVLRQDOV�LQ�DOO�SDUWV�RI�WKH�FRXQWU\��SURPRWH
HTXLWDEOH� DQG� XQLYHUVDO� KHDOWKFDUH� WKDW� HQFRXUDJHV� FRPPXQLW\
KHDOWK� SHUVSHFWLYH� DQG� PDNHV� VHUYLFHV� RI� PHGLFDO� SURIHVVLRQDOV
DFFHVVLEOH�WR�DOO�WKH�FLWL]HQV��7KH�1DWLRQDO�0HGLFDO�&RPPLVVLRQ�ZDV
FRQVWLWXWHG�ZLWK�HIIHFW�IURP�6HSWHPEHU����������

:LWK�D�YLHZ�WR�XSJUDGH�DQG�IXUWKHU�VWUHQJWKHQ�PHGLFDO�HGXFDWLRQ
LQVWLWXWLRQV�LQ�WKH�FRXQWU\�DQG�WR�SURYLGH�LPSURYHG�DFFHVV�WR�WHUWLDU\
FDUH�LQ�XQGHUVHUYHG�DUHDV��WKH�0LQLVWU\�KDV�DGPLQLVWHUHG�D�&HQWUDOO\
6SRQVRUHG� 6FKHPH� QDPHO\� WKH� +XPDQ� 5HVRXUFHV� IRU� +HDOWK� 	
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0HGLFDO�(GXFDWLRQ�IRU�(VWDEOLVKLQJ�1HZ�0HGLFDO�&ROOHJHV��XSJUDGLQJ
'LVWULFW�+RVSLWDOV��

3KDVH�,,,� RI� WKH� &HQWUDOO\� 6SRQVRUHG� 6FKHPH� ZDV� DSSURYHG� LQ
�����WR�HVWDEOLVK����QHZ�PHGLFDO�FROOHJHV��7KH�WRWDO�FRVW�SHU�FROOHJH
LV�HVWLPDWHG�DW�ൠ�����FURUH�ZLWK� WKH� IXQG�VKDULQJ� UDWLR�RI������� IRU
1(�6SHFLDO�&DWHJRU\�6WDWHV�DQG�������IRU�RWKHU�VWDWHV�

)RUW\�QHZ�0HGLFDO�&ROOHJHV�ZHUH�JUDQWHG�SHUPLVVLRQV�ZLWK������
QHZ� 0%%6� VHDWV� IRU� ����±���� $ERXW� ������ 0%%6� VHDWV� ZHUH
LQFUHDVHG�XQGHU�(:6�TXRWD�IRU�WKH�DFDGHPLF�\HDU�����±���

7KH�LQWDNH�FDSDFLW\�RI����H[LVWLQJ�0HGLFDO�&ROOHJHV�ZDV�LQFUHDVHG
LQ� $<� ����±��� UHVXOWLQJ� LQ� DQ� LQFUHDVH� RI� ����0%%6� VHDWV� LQ� WKH
FRXQWU\�

,QFUHDVH� LQ� 3RVW� *UDGXDWH� �3*�� VHDWV�� /HWWHUV� RI� SHUPLVVLRQ� IRU
������3*�VHDWV�KDYH�EHHQ�LVVXHG�E\�%R*�0&,�IRU�$<�����±���

'HQWDO�(GXFDWLRQ
,Q�WKH�ODVW�IHZ�\HDUV��VHYHQ�QHZ�GHQWDO�FROOHJHV�ZHUH�HVWDEOLVKHG

XQGHU�WKH�'HQWLVWV�$FW��������UHVXOWLQJ�LQ�DGGLWLRQ�RI�D�WRWDO�QXPEHU
RI�����%'6�VHDWV�DQG�����0'6�VHDWV�LQ�WKH�FRXQWU\�

1DWLRQDO�&RPPLVVLRQ�IRU�$OOLHG�DQG�+HDOWKFDUH�3URIHVVLRQV�$FW�
����

7KH�1DWLRQDO� &RPPLVVLRQ� IRU� $OOLHG� DQG�+HDOWKFDUH� 3URIHVVLRQV
$FW�� ����� KDV� EHHQ� QRWLILHG� E\� WKH� JRYHUQPHQW� IRU� UHJXODWLRQ� DQG
PDLQWHQDQFH�RI�WKH�VWDQGDUGV�RI�HGXFDWLRQ�DQG�VHUYLFHV�RI�DOOLHG�DQG
KHDOWKFDUH�SURIHVVLRQDOV��DVVHVVPHQW�RI�LQVWLWXWLRQV��PDLQWHQDQFH�RI
D� FHQWUDO� DQG� VWDWH� UHJLVWHU� DQG� FUHDWLRQ� RI� D� V\VWHP� WR� LPSURYH
DFFHVV�� UHVHDUFK�DQG�GHYHORSPHQW�DQG�DGRSWLRQ�RI� ODWHVW� VFLHQWLILF
DGYDQFHPHQW�

3UDGKDQ�0DQWUL�6ZDVWK\D�6XUDNVKD�<RMDQD
7KH� 3UDGKDQ� 0DQWUL� 6ZDVWK\D� 6XUDNVKD� <RMDQD� �3066<�

HQYLVDJHV� FUHDWLRQ� RI� WHUWLDU\� KHDOWKFDUH� FDSDFLW\� LQ� PHGLFDO
HGXFDWLRQ�� UHVHDUFK� DQG� FOLQLFDO� FDUH�� LQ� WKH� XQGHUVHUYHG� DUHDV� RI
WKH� FRXQWU\�� ,W� DLPV� DW� FRUUHFWLQJ� UHJLRQDO� LPEDODQFHV� LQ� WKH
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DYDLODELOLW\�RI�DIIRUGDEOH�UHOLDEOH�WHUWLDU\�KHDOWKFDUH�VHUYLFHV�DQG�DOVR
DXJPHQWLQJ� IDFLOLWLHV� IRU� TXDOLW\� PHGLFDO� HGXFDWLRQ� LQ� WKH� FRXQWU\�
3066<� KDV� WZR� FRPSRQHQWV�� SURMHFWV� LQYROYLQJ� VHWWLQJ� XS� RI� QHZ
$,,06�OLNH�LQVWLWXWHV�DQG�XSJUDGDWLRQ�RI�H[LVWLQJ�*RYHUQPHQW�0HGLFDO
&ROOHJHV� �*0&V���'XULQJ� WKH� ODVW����\HDUV��FRQVWUXFWLRQ�RI����QHZ
$,,06� DQG� ��� JRYHUQPHQW� PHGLFDO� FROOHJH� XS�JUDGDWLRQ� SURMHFWV
KDYH�EHHQ�DSSURYHG�XQGHU�WKLV�VFKHPH�

,QGLDQ�&RXQFLO�RI�0HGLFDO�5HVHDUFK
$V� RQH� RI� WKH� ROGHVW� PHGLFDO� UHVHDUFK� ERGLHV� LQ� WKH� ZRUOG�� WKH

,QGLDQ�&RXQFLO�RI�0HGLFDO�5HVHDUFK��,&05��ZDV�HVWDEOLVKHG�LQ�����
DV�WKH�,QGLDQ�5HVHDUFK�)XQG�$VVRFLDWLRQ��,5)$���)RU�RYHU�D�FHQWXU\�
,&05� KDV� VSHDUKHDGHG� SODQQLQJ�� IRUPXODWLRQ�� FRRUGLQDWLRQ�
LPSOHPHQWDWLRQ��DQG�SURPRWLRQ�RI�ELRPHGLFDO�UHVHDUFK�ERWK�LQ�,QGLD
DQG� LQWHUQDWLRQDOO\�� ,W� KDV� UHPDLQHG� WKH� DSH[� DQG� SUHPLHU�PHGLFDO
UHVHDUFK� RUJDQLVDWLRQ� LQ� WKH� FRXQWU\� WKURXJK� LWV� FRPPLWPHQWV� WR
UHVHDUFK�� SURIHVVLRQDO� GHYHORSPHQW�� FROODERUDWLRQ�� DQG� NQRZOHGJH
GLVVHPLQDWLRQ��$FURVV� LWV�GLVHDVH�VSHFLILF����UHVHDUFK� LQVWLWXWHV��DV
ZHOO�DV�WKURXJK�H[WUDPXUDO�IXQGLQJ�WR�PHGLFDO�FROOHJHV��XQLYHUVLWLHV�
RWKHU�6	7�DJHQFLHV�DQG�QRQ�JRYHUQPHQWDO�RUJDQLVDWLRQV��,&05�KDV
PDGH� VLJQLILFDQW� VFLHQWLILF� FRQWULEXWLRQV� WR� XQGHUVWDQGLQJ� YDULRXV
GLVHDVHV� RI� QDWLRQDO� LPSRUWDQFH� VXFK� DV� PDODULD�� -DSDQHVH
HQFHSKDOLWLV�� WXEHUFXORVLV�� +,9�$,'6�� .DOD� $]DU�� ILODULDVLV�� OHSURV\
DQG� SROLRP\HOLWLV�� ,&05� KDV� DOVR� GHPRQVWUDWHG� LWV� FRPPLWPHQW� WR
FXUUHQW� SXEOLF� KHDOWK� FRQFHUQV� LQFOXGLQJ� QXWULWLRQ�� UHSURGXFWLYH� DQG
PDWHUQDO� DQG� FKLOG� KHDOWK�� RFFXSDWLRQDO� DQG� HQYLURQPHQWDO� KHDOWK
DQG� KHDOWK� V\VWHPV� UHVHDUFK�� ,WV� UHVHDUFK� RXWSXW� DQG� LPSDFW� KDV
GHPRQVWUDWHG�FRQVLGHUDEOH�DQG�FRQVWDQW�JURZWK�

'HSDUWPHQW� RI� +HDOWK� 5HVHDUFK� �'+5��,&05� LV� VWUHQJWKHQLQJ
KHDOWK�UHVHDUFK�FDSDFLW\�RI�WKH�QDWLRQ�WKURXJK�D�QHWZRUN�RI�����9LUDO
5HVHDUFK�DQG�'LDJQRVWLF�/DERUDWRULHV��95'/V������0XOWL�GLVFLSOLQDU\
5HVHDUFK�8QLWV� �058��DQG����0RGHO�5XUDO�+HDOWK�5HVHDUFK�8QLWV
�05+58�� LQ� GLIIHUHQW� SDUWV� RI� WKH� FRXQWU\�� 058V� DQG� 05+58V
SURPRWH� KHDOWK� UHVHDUFK� DW� WKH� JUDVVURRWV� OHYHO� DQG� GHYHORS
WHFKQRORJLFDO� DGYDQFHV� IURP� WKH� ODE� WR� WKH� ILHOG� WKXV� HQDEOLQJ
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\RXQJHU� JHQHUDWLRQV� WR� SXUVXH� KLJK� TXDOLW\� ZRUN� RQ� SUREOHPV
DIIHFWLQJ�WKH�ORFDO�SRSXODWLRQ�

,&05�KDV�EHHQ�RQ� WKH� IRUHIURQW� LQ� WKH� ILJKW�DJDLQVW�&RURQDYLUXV
VLQFH� LWV� EHJLQQLQJ� LQ�:XKDQ��+XEHL�3URYLQFH�RI�&KLQD� �'HFHPEHU
������DQG�GHWHFWLRQ�RI� ILUVW�FDVH� LQ�.HUDOD� LQ� ,QGLD� �-DQXDU\�������
&RURQD�&RQWURO�5RRP�ZDV�VHW�XS�DW�,&05�KHDGTXDUWHUV�WR�GHYHORS
DSSURSULDWH� VWUDWHJLHV�� VWUHQJWKHQ� ,&05� '+5� 9LUDO� 'LDJQRVWLF
5HVHDUFK� /DERUDWRU\�1HWZRUN� DQG� FORVH�PRQLWRULQJ� RI� VLWXDWLRQ� IRU
SUHSDUHGQHVV��1DWLRQDO� ,QVWLWXWH�RI�9LURORJ\��3XQH��ZDV�WKH�RQO\� ODE
WKDW� GHWHFWHG� WKH� ILUVW� FDVH� RI� WKH� &RURQDYLUXV� LQ� WKH� FRXQWU\� LQ
-DQXDU\������DQG�GHYHORSHG�57�3&5�GLDJQRVLV��2YHU�WKH�SHULRG�RI
WLPH�� ,&05� HVFDODWHG� WKH� WHVWLQJ� FDSDFLW\� DQG� FDSDELOLW\� IURP� RQH
ODE�WR�PRUH�WKDQ�������ODEV�ZRUNLQJ���[��IRU�WHVWLQJ�RI�&RYLG����ZLWK
PRUH� WKDQ� ILYH� FURUH� WHVWV� FRQGXFWHG� DV� RQ� 6HSWHPEHU� ��� �����
,&05�H[SDQGHG�LWV�DFWLYLWLHV�IURP�GLDJQRVLV�DQG�WHVWLQJ�WR�YDOLGDWLRQ
DQG�HYDOXDWLRQ��SURFXUHPHQW�DQG�GLVWULEXWLRQ�RI�UHDJHQWV�WR�FRQGXFW
VHUR�SUHYDOHQFH�DQG�IURP�GHYHORSLQJ�JXLGHOLQHV�DGYLVRULHV�WR�LQLWLDWH
UHVHDUFK�RQ�&RYLG����DQG�GHYHORSPHQW�RI�QHZ�GLDJQRVWLFV��&29,'
.$:$&+�(/,6$��DQG�YDFFLQH�FDQGLGDWH��&RYD[LQ��

,&05� ZLWK� WKH� VXSSRUW� IURP� 'HSDUWPHQW� RI� +HDOWK� 5HVHDUFK� LV
VXSSRUWLQJ�$\XVKPDQ�%KDUDW�DQG�HQVXULQJ�D�VXVWDLQDEOH�DQG�FRVW�
HIIHFWLYH� PRGHO� WKURXJK� LWV� RQJRLQJ� SURJUDPPHV� OLNH� KHDOWK
WHFKQRORJ\�DVVHVVPHQW��VWDQGDUG� WUHDWPHQW�ZRUNIORZV�DQG�QDWLRQDO
OLVW� RI� HVVHQWLDO� PHGLFLQHV� DQG� GLDJQRVWLFV�� 7KHVH� SURJUDPPHV
ZRXOG� VHUYH� DV� DQ� LPSRUWDQW� WRRO� LQ� SULRULWLVLQJ� QDWLRQDO� KHDOWK
VSHQGLQJ� DQG� SURYLGLQJ� D� XQLIRUP� JXLGHOLQHV� WR� HQVXUH� TXDOLW\
KHDOWKFDUH�VHUYLFHV�DFURVV�WKH�FRXQWU\�

7KH�FRPPXQLFDEOH�GLVHDVHV�DUH�EHLQJ� WDFNOHG� LQ�PLVVLRQ�PRGH�
,QLWLDWLYHV� OLNH�0DODULD�(OLPLQDWLRQ�5HVHDUFK�$OOLDQFH� ,QGLD� �0(5$��
,QGLD� 7%� 5HVHDUFK� &RQVRUWLXP� �,75&�� DUH� EULQJLQJ� PXOWLSOH
VWDNHKROGHUV� �QDWLRQDO� DQG� LQWHUQDWLRQDO�� XQGHU� RQH� XPEUHOOD� WR
DFKLHYH�WKH�DLP�RI�GLVHDVH�HOLPLQDWLRQ��7R�DVVHVV�WKH�WUXH�EXUGHQ�RI
7%�� WKH� QDWLRQDO� 7%� SUHYDOHQFH� VXUYH\� LV� EHLQJ� FRQGXFWHG� LQ� DOO
VWDWHV�87V�� ,&05�KDV�SURYLGHG�HYLGHQFH� WR�EULQJ� WKH�7%� WUHDWPHQW
IURP� VDQDWRULXP� WR� GRRUVWHS� RI� PDVVHV� DQG� QRZ� LW� LV� FRPPLWWHG
WRZDUGV� SURYLGLQJ� D� FRVW�HIIHFWLYH� DQG� 3+&� IULHQGO\� GLDJQRVWLFV
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�7UX1$7��� D� XQLYHUVDO� 7%� WUHDWPHQW� DQG� D� YDFFLQH� WR� DFKLHYH� WKH
WDUJHW� RI� µ(QG� 7%� E\� ����¶�� ,&05� KDV� GHPRQVWUDWHG� VXFFHVVIXO
LPSOHPHQWDWLRQ� PRGHOV� IRU� GLVHDVH� HOLPLQDWLRQ�� &RPSUHKHQVLYH
&DVH� 0DQDJHPHQW� 3URJUDPPH� �&&03�� PRGHO� GHPRQVWUDWHG� WKDW
XQLYHUVDO� DFFHVV� WR� PDODULD� GLDJQRVLV� DQG� WUHDWPHQW�� IROORZ�XS� RI
SDWLHQWV� ZLWK� HQKDQFHG� VXUYHLOODQFH� FDQ� GUDPDWLFDOO\� UHGXFH� WKH
QXPEHU� RI� PDODULD� FDVHV�� &&03� OHDUQLQJ� H[SHULHQFH� DQG� VHYHUDO
EHVW�SUDFWLFHV�IURP�&&03�KDYH�EHHQ�LQFRUSRUDWHG� LQWR�WKH�H[LVWLQJ
19%'&3�SURJUDPPH��%DVHG�RQ� WKH�VXFFHVV�RI�&&03�� WKH�2GLVKD
JRYHUQPHQW� GHFLGHG� WR� H[WHQG� LW� WR� µ'$0D1¶�'XUJDP� $QFKDODUH
0DODULD� 1LUDNDUDQ��� PDODULD� FRQWURO� SURJUDPPH� LQ� LQDFFHVVLEOH
DUHDV��ZKLFK�KDV�EHHQ�D�KXJH�VXFFHVV��9DLVKDOL�0RGHO�UHGXFHG�WKH
LQFLGHQFH� RI� .DOD� �D]DU� WR� OHVV� WKDQ� RQH� FDVH� SHU� ������� DQG� LV
EHLQJ�UHSOLFDWHG�LQ�%LKDU�

,&05� LV� DGGUHVVLQJ� WKH� ULVLQJ� EXUGHQ� RI� QRQ�FRPPXQLFDEOH
GLVHDVHV� DW� WRS� SULRULW\� OHYHO� WKURXJK� SURJUDPPHV� OLNH� ,QGLD
+\SHUWHQVLRQ� &RQWURO� ,QLWLDWLYH� �,+&,��� 0LVVLRQ� 'HOKL�� ,QGLD� &DQFHU
5HVHDUFK�&RQVRUWLXP��6WURNH�1HWZRUN�HWF��6XFK�SURJUDPPHV�ZRXOG
KHOS� LQ� SUHYHQWLQJ� GHDWKV� IURP� KHDUW� DWWDFN�� VWURNH� DQG� NLGQH\
IDLOXUH�� ,&05� LV� HVWDEOLVKLQJ� D� 1,,+�&HQWUH� IRU� 5HVHDUFK�
0DQDJHPHQW� DQG� &RQWURO� RI� +DHPROJORELQRSDWKLHV� DW� &KDQGUDSXU�
0DKDUDVKWUD�WR�DGGUHVV�WKH�SUREOHP�RI�VLFNOH�FHOO�DQDHPLD��D�PDMRU
KHDOWK�LVVXH�LQ�WKH�UHJLRQ��$�0HGLFDO�'HYLFH�DQG�'LDJQRVWLF�0LVVLRQ
6HFUHWDULDW�KDV�EHHQ�HVWDEOLVKHG�WR�IRVWHU�LQGLJHQRXV�PDQXIDFWXULQJ
RI�PHGLFDO�GHYLFHV�DQG�GLDJQRVWLFV�WR�GHFUHDVH� LPSRUW�GHSHQGHQF\
LQ� WKLV� VHFWRU�� 7KH� SURJUDPPH� ZLOO� LQFHQWLYLVH� DQG� PRWLYDWH� ORFDO
PDQXIDFWXULQJ� LQ� WKH� FRXQWU\� DQG� SURYLGH� KROLVWLF� VXSSRUW� WR� WKH
WHFKQRORJLHV�SURGXFWV�QHDULQJ�FRPPHUFLDOLVDWLRQ�

:HEVLWH���ZZZ�LFPU�JRY�LQ

1DWLRQDO�&HQWUH�IRU�'LVHDVH�&RQWURO
7KH� 1DWLRQDO� &HQWUH� IRU� 'LVHDVH� &RQWURO� �1&'&�� KDV� LWV

KHDGTXDUWHUV� LQ� 'HOKL� DQG� KDV� �� EUDQFKHV� ORFDWHG� DW� $OZDU
�5DMDVWKDQ��� %HQJDOXUX� �.DUQDWDND��� .R]KLNRGH� �.HUDOD��� &RRQRRU
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�7DPLO�1DGX���-DJGDOSXU��&KKDWWLVJDUK���3DWQD��%LKDU���5DMDKPXQGU\
�$QGKUD�3UDGHVK��DQG�9DUDQDVL��8WWDU�3UDGHVK��

(VWDEOLVKPHQW�DQG�VWUHQJWKHQLQJ�RI�1&'&�%UDQFKHV
$� VFKHPH� µ(VWDEOLVKPHQW� RI� ��� EUDQFKHV� �LQFOXGLQJ� �� H[LVWLQJ

EUDQFKHV��RI�WKH�1DWLRQDO�&HQWUH�IRU�'LVHDVH�&RQWURO�LQ�DOO�VWDWHV�DQG
RQH�87¶�ZDV�DSSURYHG�XQGHU�WKH���WK�)LYH�<HDU�3ODQ�

,QWHJUDWHG�'LVHDVH�6XUYHLOODQFH�3URJUDPPH��,'63�
,'63� LV�D�FHQWUDOO\�VSRQVRUHG�VFKHPH�XQGHU�1+0� LPSOHPHQWHG

LQ� DOO� VWDWHV� DQG� 87V�� 7KH� PDLQ� REMHFWLYHV� DQG� VWUDWHJLHV� LQFOXGH
VWUHQJWKHQLQJ�PDLQWDLQLQJ� D� GHFHQWUDOLVHG� ODERUDWRU\�EDVHG� ,7�
HQDEOHG�GLVHDVH�VXUYHLOODQFH�V\VWHP�IRU�HSLGHPLF�SURQH�GLVHDVHV��WR
PRQLWRU� GLVHDVH� WUHQGV� DQG� WR� GHWHFW� DQG� UHVSRQG� WR� RXWEUHDNV� LQ
HDUO\�ULVLQJ�SKDVH�WKURXJK�WUDLQHG�UDSLG�UHVSRQVH�WHDPV�

,QWHJUDWHG�+HDOWK�,QIRUPDWLRQ�3ODWIRUP��,+,3�
0R+):�ODXQFKHG� ,+,3� LQ������ LQ�DOO� WKH�VWDWHV��7KH� ,+,3� LV� WKH

QH[W� JHQHUDWLRQ� KLJKO\� UHILQHG� YHUVLRQ� RI� WKH� SUHVHQWO\� XVHG� ,'63�
6HYHUDO�VWDWHV�87V�LQFOXGLQJ�$QGKUD�3UDGHVK��'DGUD�	�1DJDU�+DYHOL
DQG� 'DPDQ� 	� 'LX�� *RD�� *XMDUDW�� -DPPX� 	� .DVKPLU�� .DUQDWDND�
/DGDNK�� 0DGK\D� 3UDGHVK�� 6LNNLP�� 7HODQJDQD� DQG� 7ULSXUD� KDYH
FRPSOHWHO\� PLJUDWHG� WR� ,+,3� DQG� PDQ\� PRUH� DUH� VFKHGXOHG� WR
PLJUDWH�E\�0DUFK����������

&HQWUH�IRU�1RQ�&RPPXQLFDEOH�'LVHDVHV
,Q� UHVSRQVH� WR� WKH� LQFUHDVLQJ� EXUGHQ� RI� 1RQ�&RPPXQLFDEOH

'LVHDVHV��&HQWUH� IRU�1RQ�&RPPXQLFDEOH�'LVHDVHV� �1&'��ZDV� VHW
XS�LQ�������LQ�1DWLRQDO�&HQWUH�IRU�'LVHDVH�&RQWURO��1&'&��ZLWK�WKH
REMHFWLYHV� RI� SURYLGLQJ� WHFKQLFDO� VXSSRUW� WR� 13&'&6�� FDSDFLW\
EXLOGLQJ�� ,(&� DQG� DGYRFDF\� ZLWK� SROLF\� PDNHUV� DQG� 13&'&6
SURJUDPPH�PDQDJHUV��PRQLWRULQJ�DQG�HYDOXDWLRQ�DQG�UHVHDUFK�

)RRG�6DIHW\�DQG�6WDQGDUGV�$XWKRULW\�RI�,QGLD
%\� HQDFWLQJ� WKH� )RRG� 6DIHW\� DQG� 6WDQGDUGV� $FW� LQ� ������ ,QGLD

WRRN� DQ� LPSRUWDQW� VWHS� WRZDUGV� EXLOGLQJ� D� VDIH� IRRG� FXOWXUH� LQ� WKH
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FRXQWU\��7KLV�EURXJKW�WKH�QLQH�UHJXODWLRQV�DQG�YDULRXV�RUGHUV�RQ�IRRG
VDIHW\� DGPLQLVWHUHG� E\� GLIIHUHQW� PLQLVWULHV� XQGHU� RQH� XPEUHOOD�
(QVXULQJ� DYDLODELOLW\� RI� VDIH� DQG� ZKROHVRPH� IRRG� IRU� KXPDQ
FRQVXPSWLRQ�LV�D�NH\�REMHFWLYH�RI�WKH�$FW�DV�SHU�LWV�SUHDPEOH��7KXV�
WKH� $FW� FRQVROLGDWHG� DOO� ODZV� UHODWHG� WR� IRRG� DQG� VSDUNHG� D
PRYHPHQW�� IURP� PXOWL�OHYHO�� PXOWL�GHSDUWPHQWDO� FRQWUROV� LQ� IRRG
VDIHW\� DQG� QXWULWLRQ� WR� DQ� LQWHJUDWHG� OLQH� RI� FRPPDQG� ZLWK� DQ
RYHUDUFKLQJ�SROLF\�IUDPHZRUN�IRU�IRRG�VDIHW\�DQG�QXWULWLRQ�

,Q� ������ WKH� )RRG� 6DIHW\� DQG� 6WDQGDUGV� $XWKRULW\� RI� ,QGLD
�)66$,�� ZDV� HVWDEOLVKHG� XQGHU� WKH� DHJLV� RI� WKH�0LQLVWU\� RI� +HDOWK
DQG�)DPLO\�:HOIDUH�WR�HQIRUFH�WKH�SURYLVLRQV�RI�WKH�QHZ�ODZ��8QGHU
WKH�$FW��WKH�)RRG�$XWKRULW\�LV�D�VLQJOH�UHIHUHQFH�SRLQW�IRU�DOO�PDWWHUV
UHODWHG� WR� IRRG� VDIHW\� DQG� VWDQGDUGV� LQ� WKH� FRXQWU\�� 7KH� )RRG
$XWKRULW\� LV� DVVLVWHG� E\� 6FLHQWLILF� &RPPLWWHH� DQG� ��� 6FLHQWLILF
3DQHOV� LQ�VHWWLQJ�VWDQGDUGV�DQG� WKH�&HQWUDO�$GYLVRU\�&RPPLWWHH� LQ
FRRUGLQDWLQJ�ZLWK�HQIRUFHPHQW�DJHQFLHV��7KH�)RRG�$XWKRULW\�JXLGHV
DQG� UHJXODWHV� DOO� SHUVRQV� HQJDJHG� LQ� PDQXIDFWXULQJ�� SURFHVVLQJ�
LPSRUW�� WUDQVSRUWDWLRQ�� VWRUDJH�� GLVWULEXWLRQ� DQG� UHWDLOV� RI� IRRG�� RQ
LVVXHV� RI� IRRG� VDIHW\� DQG� QXWULWLRQ� ZLWK� SULPDU\� UHVSRQVLELOLW\� IRU
HQIRUFHPHQW� ODUJHO\� ZLWK� WKH� &RPPLVVLRQHUV� RI� )RRG� 6DIHW\� RI
VWDWHV�87V�

:KLOH� VHYHUDO� DFWLYLWLHV� ZHUH� LQLWLDWHG� IURP� ����� RQZDUGV�� ZRUN
ZLWKLQ� WKH� )RRG� $XWKRULW\� HIIHFWLYHO\� EHJDQ� LQ� ����� DIWHU� WKH� UXOHV
DQG� VL[� NH\� UHJXODWLRQV� ZHUH� QRWLILHG�� 0RUH� WKDQ� ���� YHUWLFDO
VWDQGDUGV� IRU� IRRG� SURGXFWV� DQG� D� ODUJH� QXPEHU� RI� KRUL]RQWDO
VWDQGDUGV� IRU� UHVLGXHV�RI� WR[LQV�DQG�FKHPLFDOV� VXFK�DV�SHVWLFLGHV�
DQWLELRWLFV� KDYH� EHHQ� QRWLILHG�� 7KH� 6WDQGDUGV� DUH� FRQVWDQWO\
UHYLHZHG�DQG�XSGDWHG�DV�DQG�ZKHQ�QHFHVVDU\�

&RQVLGHUDEOH�SURJUHVV�KDV�EHHQ�PDGH�LQ�UHVSHFW�RI�OLFHQVLQJ�DQG
UHJLVWUDWLRQ� RI� )RRG� %XVLQHVV� 2SHUDWRUV� �)%2V�� DV� SHU� WKH
UHTXLUHPHQW� XQGHU� 6HFWLRQ� ��� RI� WKH� )66� $FW�� ������ $GGLWLRQDOO\�
VHYHUDO� VWHSV�KDYH�EHHQ� WDNHQ� WR� SURPRWH�HDVH�RI� GRLQJ�EXVLQHVV
VXFK� DV� H[WHQVLYH� XVH� RI� ,7� SODWIRUPV� IRU� OLFHQVLQJ�� LPSRUWV� DQG
QHWZRUNLQJ� RI� ODERUDWRULHV�� ��� 1$%&%� DFFUHGLWHG� DJHQFLHV� KDYH
EHHQ�HPSDQHOOHG�IRU�WKLUG�SDUW\�DXGLW��ZKLFK�KHOSV�LQ�IDFLOLWDWLQJ�VHOI�
FRPSOLDQFH� DQG� UHGXFH� EXUGHQ� RI� LQVSHFWLRQ�� )RRG� %XVLQHVV
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2SHUDWRUV�DUH�DOVR�EHLQJ�WUDLQHG�RQ�IRRG�VDIHW\�DQG�K\JLHQH�DQG����
ODNK� )RRG� 6DIHW\� 6XSHUYLVRUV� KDYH� DOUHDG\� EHHQ� WUDLQHG� DQG
FHUWLILHG�

)RRG� VDIHW\� FDQQRW� EH� HQVXUHG� ZLWKRXW� D� UREXVW� ODERUDWRU\
V\VWHP�� 7KH� QXPEHU� RI� SULPDU\� IRRG� WHVWLQJ� ODEV� IRU� DQDO\VLV� DQG
WHVWLQJ�RI�IRRG�SURGXFWV�VWRRG�DW�����VSUHDG�DOO�RYHU�,QGLD��7KHUH�DUH
��� )RRG� 7HVWLQJ� /DEV� IRU� $SSHOODWH� SXUSRVHV�� WZR� RI� ZKLFK� DW
*KD]LDEDG� DQG�.RONDWD� DUH� )66$,¶V� RZQ� ODEV�� 7ZR�PRUH� ODEV� DUH
EHLQJ� HVWDEOLVKHG� DW� 0XPEDL� DQG� &KHQQDL�� )66$,� KDV� FRQGXFWHG
SDQ�,QGLD� VXUYH\V� DERXW� TXDOLW\� DQG� VDIHW\� RI� PDVV� FRQVXPSWLRQ
SURGXFWV� VXFK� DV� HGLEOH� RLO�� PLON� DQG�PLON� SURGXFWV�� DQG� KRQH\�� ,W
FRQWLQXHV�WR�SHUIRUP�LWV� IXQFWLRQ�PDQGDWHG�XQGHU�WKH�$FW� WR�HQVXUH
VDIHW\�RI�IRRG�LPSRUWHG�LQWR�,QGLD�

7R�DGGUHVV�PDOQXWULWLRQ��)66$,� LV� SURPRWLQJ� IRRG� IRUWLILFDWLRQ�E\
QRWLI\LQJ� VWDQGDUGV� IRU� IRUWLILFDWLRQ� RI� ILYH� NH\� VWDSOHV� YL]���0LON��2LO
�ZLWK�9LW�$�	�'��ZKHDW�� ULFH� �ZLWK� LURQ�� IROLF�DFLG�DQG�9LW�%���ZLWK��
RWKHU� QXWULHQWV� DV� YROXQWDU\� DGGLWLRQ�� DQG� VDOW� �GRXEOH� IRUWLILHG�ZLWK
LURQ� DQG� LRGLQH��� �)� ORJR� KDV� EHHQ� LQWURGXFHG� IRU� LGHQWLILFDWLRQ� RI
IRUWLILHG�IRRG�

(DW�5LJKW� ,QGLD�0RYHPHQW� KDV�EHHQ� VWDUWHG� WR� WUDQVIRUP� ,QGLD¶V
IRRG� VDIHW\� DQG� QXWULWLRQ� ODQGVFDSH� E\� HQVXULQJ� DYDLODELOLW\� DQG
FRQVXPSWLRQ� RI� VDIH� IRRG� DQG� KHDOWK\� GLHWV� ZKLFK�ZRXOG� KDYH� WKH
HIIHFW�RI�UHGXFLQJ�WKH�EXUGHQ�RI�IRRGERUQH�LOOQHVVHV�DQG�GLHW�UHODWHG
GLVHDVHV��WKXV�OD\LQJ�D�IRXQGDWLRQ�IRU�D�EHWWHU�OLIH�

:HEVLWH���ZZZ�IVVDL�JRY�LQ

'UXJV
68*$0�SRUWDO�E\�&HQWUDO�'UXJV�6WDQGDUGV�&RQWURO�2UJDQLVDWLRQ

�&'6&2��HQDEOHV� RQOLQH� VXEPLVVLRQ� RI� DSSOLFDWLRQV�� WKHLU� WUDFNLQJ�
SURFHVVLQJ� DQG� JUDQW� RI� DSSURYDOV� RQOLQH�PDLQO\� IRU� GUXJV�� FOLQLFDO
WULDOV��HWKLFV�FRPPLWWHH��PHGLFDO�GHYLFHV��YDFFLQHV�DQG�FRVPHWLFV��,W
SURYLGHV�D�VLQJOH�ZLQGRZ�IRU�PXOWLSOH�VWDNHKROGHUV��3KDUPD�,QGXVWU\�
5HJXODWRUV��&LWL]HQV��LQYROYHG�LQ�WKH�SURFHVVHV�RI�&'6&2�

'UXJV� DQG� 9DFFLQH� 'LVWULEXWLRQ� 0DQDJHPHQW� 6\VWHP� �'9'06�
�H$XVKLGKL�� GHDOV� ZLWK� SXUFKDVH�� LQYHQWRU\� PDQDJHPHQW� DQG
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GLVWULEXWLRQ� RI� YDULRXV� GUXJV�� VXWXUHV� DQG� VXUJLFDO� LWHPV� WR� YDULRXV
GLVWULFW� GUXJ� ZDUHKRXVH� RI� VWDWHV�87V�� GLVWULFW� KRVSLWDOV�� WKHLU� VXE�
VWRUHV�� HWF��� E\� DXWRPDWLQJ� WKH� ZRUNIORZ� RI� SURFXUHPHQW�� VXSSO\
FKDLQ��TXDOLW\�FRQWURO�DQG�ILQDQFH�GHSDUWPHQW�DW�VWDWH�87�OHYHO�

)UHH�'UXJV
7KH� LQLWLDWLYH� ZDV� ODXQFKHG� ZLWK� DQ� REMHFWLYH� WR� SXW� LQ� SODFH

V\VWHPV� VXFK� DV� IDFLOLW\� ZLVH� (VVHQWLDO� 'UXJ� /LVW� �('/��� UREXVW
SURFXUHPHQW� V\VWHP�� ,7�EDFNHG� ORJLVWLFV� DQG� VXSSO\� FKDLQ
PDQDJHPHQW�� SURSHU� ZDUHKRXVLQJ� DQG� QHFHVVDU\� GUXJ� UHJXODWRU\
DQG� TXDOLW\� DVVXUDQFH�PHFKDQLVPV�� VWDQGDUG� WUHDWPHQW� JXLGHOLQHV�
DQG� SUHVFULSWLRQ� DXGLW� DQG� JULHYDQFH� UHGUHVVDO� V\VWHPV� WR� HQVXUH
SURYLVLRQ�RI�IUHH�HVVHQWLDO�GUXJV�

$IIRUGDEOH�0HGLFLQH�DQG�5HOLDEOH�,PSODQWV�IRU�7UHDWPHQW
$IIRUGDEOH� 0HGLFLQHV� DQG� 5HOLDEOH� ,PSODQWV� IRU� 7UHDWPHQW

�$05,7�� RXWOHWV� SURYLGH� GUXJV� IRU� FDQFHU� DQG� FDUGLRYDVFXODU
GLVHDVHV�DORQJ�ZLWK�FDUGLDF�LPSODQWV�DW����WR����SHU�FHQW�GLVFRXQW�RQ
SUHYDLOLQJ�PDUNHW�UDWHV�

H�+HDOWK
1DWLRQDO�'LJLWDO�+HDOWK�%OXHSULQW��1'+%�

7KH� &RPPLWWHH� FRQVWLWXWHG� E\� WKH� 0R+):� WR� FUHDWH� DQ
LPSOHPHQWDWLRQ� IUDPHZRUN� IRU� WKH�1DWLRQDO�+HDOWK�6WDFN��1+6��KDV
FRPH� XS�ZLWK� WKH�1DWLRQDO� 'LJLWDO� +HDOWK� %OXHSULQW�� DIWHU� VXUYH\LQJ
WKH� JOREDO� EHVW� SUDFWLFHV� LQ� DGRSWLRQ� RI� GLJLWDO� WHFKQRORJLHV
KROLVWLFDOO\�� 7KH� NH\� IHDWXUHV� RI� WKH� EOXHSULQW� LQFOXGH� D� IHGHUDWHG
DUFKLWHFWXUH��D�VHW�RI�DUFKLWHFWXUDO�SULQFLSOHV��D���OD\HUHG�V\VWHP�RI
DUFKLWHFWXUDO� EXLOGLQJ� EORFNV��8QLTXH�+HDOWK� ,G� �8+,'��� SULYDF\� DQG
FRQVHQW�PDQDJHPHQW��QDWLRQDO�SRUWDELOLW\��(OHFWURQLF�+HDOWK�5HFRUG
�(+5��� DSSOLFDEOH� VWDQGDUGV� DQG� UHJXODWLRQV�� KHDOWK� DQDO\WLFV�� DQG
DERYH� DOO�� PXOWLSOH� DFFHVV� FKDQQHOV� OLNH� FDOO� FHQWUH�� 'LJLWDO� +HDOWK
,QGLD� SRUWDO� DQG�0\+HDOWK� $SS�� 2Q� $XJXVW� ���� ������ WKH� 1DWLRQDO
'LJLWDO� +HDOWK� 0LVVLRQ� �1'+0�� ZDV� LPSOHPHQWHG� LQ� WKH� FRXQWU\�
&XUUHQWO\�� 1'+0� LV� EHLQJ� LPSOHPHQWHG� LQ� VL[� 87V� IRU� SLORW
LPSOHPHQWDWLRQ�
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&HQWUH�IRU�+HDOWK�,QIRUPDWLFV��&+,�
7KH�&HQWUH� IRU�+HDOWK� ,QIRUPDWLFV� �&+,��KDV�XQGHUWDNHQ�PXOWLSOH

DFWLYLWLHV� UHODWLQJ� WR� H�*RYHUQDQFH�H�+HDOWK� IRU� LPSURYLQJ� WKH
HIILFLHQF\� DQG� HIIHFWLYHQHVV� RI� WKH� KHDOWKFDUH� V\VWHP� WR� DFKLHYH
XQLYHUVDO�KHDOWK�FRYHUDJH�

6DQMHHYDQL�DQG�H6DQMHHYDQL�23'
H6DQMHHYDQL�� WKH� WHOHPHGLFLQH� SODWIRUP�RI�0R+):�VXSSRUWV� WZR

W\SHV�RI� WHOH�FRQVXOWDWLRQ�VHUYLFHV��'RFWRU�WR�'RFWRU� �LW� LV�NQRZQ�DV
H6DQMHHYDQL�� DQG� 3DWLHQW�WR�'RFWRU� �LW� LV� FDOOHG� H6DQMHHYDQL� 23'�
WHOH�FRQVXOWDWLRQV�� H6DQMHHYDQL� LV� DQ� LPSRUWDQW� FRPSRQHQW� RI� WKH
$\XVKPDQ� %KDUDW� +HDOWK� DQG� :HOOQHVV� &HQWUHV� �$%�+:&V�
SURJUDPPH�� ,W� ZDV� UROOHG� RXW� LQ� 1RYHPEHU� ����� DQG� DLPV� WR
LPSOHPHQW� WHOH�FRQVXOWDWLRQ� LQ�DOO� WKH����� ODNK�+HDOWK�DQG�:HOOQHVV
&HQWUHV� LQ� D� µKXE�DQG�VSRNH¶� PRGHO�� E\� 'HFHPEHU� ������ 1+0� LQ
VWDWHV� LGHQWLI\�DQG�VHW�XS�GHGLFDWHG� µ+XEV¶� LQ�PHGLFDO�FROOHJHV�DQG
GLVWULFW�KRVSLWDOV�WR�HQDEOH�WHOH�FRQVXOWDWLRQ�VHUYLFHV�WR�µ6SRNHV¶��VHW
XS�DW�VSHFLDO�KHDOWK�FHQWUHV�DQG�SULPDU\�KHDOWK�FHQWUHV�

,Q� ������ 0R+):� UROOHG� RXW� µH&RYLG���� 23'¶²WKH� SDWLHQW� WR
GRFWRU� WHOH�FRQVXOWDWLRQ� VHUYLFH� RZLQJ� WR� WKH� SDQGHPLF� GXULQJ� WKH
ORFNGRZQ�ZKHQ�23'V� LQ� WKH�FRXQWU\�ZHUH�VKXW�GRZQ��H6DQMHHYDQL
23'�KDV� EHHQ� UROOHG� RXW� LQ� ��� VWDWHV�� DURXQG� ������ GRFWRUV� KDYH
EHHQ�WUDLQHG�DQG�RQERDUGHG�WR�SURYLGH�WHOHPHGLFLQH�VHUYLFHV�WR�WKH
SRSXODFH�

1DWLRQDO�$,'6�&RQWURO�3URJUDPPH
7KH� JRYHUQPHQW� LV� LPSOHPHQWLQJ� 1DWLRQDO� $,'6� &RQWURO

3URJUDPPH��1$&3��3KDVH�,9��([W���DV�D�IXOO\�IXQGHG�FHQWUDO�VHFWRU
VFKHPH�WR�UHVSRQG�WR�WKH�+,9�$,'6�HSLGHPLF� LQ�FRXQWU\��8QGHU�WKH
SURJUDPPH��FRPSUHKHQVLYH�VHUYLFHV�DFURVV�+,9�SUHYHQWLRQ�WHVWLQJ�
WUHDWPHQW�UHWHQWLRQ� LV� EHLQJ� RIIHUHG� WKURXJK� ������ QRQ�JRYHUQPHQW
RUJDQLVDWLRQV�� FRPPXQLW\�EDVHG� RUJDQLVDWLRQV� WDUJHWHG
LQWHUYHQWLRQV�� DURXQG��������+,9�FRXQVHOOLQJ�DQG� WHVWLQJ�VFUHHQLQJ
IDFLOLWLHV�DQG�����$QWL�UHWURYLUDO�WUHDWPHQW��$57��&HQWUHV�
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8QGHU�WKH�1$&3��WR�PLWLJDWH�WKH�LPSDFW�RI�&RYLG����SDQGHPLF�RQ
WKH�XSWDNH�RI�+,9�$,'6�VHUYLFHV��JXLGDQFH�QRWHV�KDYH�EHHQ�LVVXHG
WR� DOO� VWDWH�XQLRQ� WHUULWRULHV�� $,'6� &RQWURO� 6RFLHWLHV� �6$&6�� WR
IDFLOLWDWH�FRQWLQXLW\�RI�+,9�SUHYHQWLRQ��WHVWLQJ�DQG�WUHDWPHQW�VHUYLFHV
DV� PXFK� DV� SRVVLEOH� WKURXJK� GLIIHUHQWLDWHG� PRGDOLWLHV� OLNH� PXOWL�
PRQWK� GLVSHQVDWLRQ� RI� $QWL�UHWURYLUDO� WUHDWPHQW� �$57��� DQG
FRPPXQLW\�� EDVHG� VFUHHQLQJ� IRU�+,9� DQG� GHFHQWUDOLVHG� RSWLRQV� IRU
PDQDJHPHQW� LQFOXGLQJ� HQDEOLQJ� GLUHFWLYHV� IRU� FRPPRGLWLHV�
WUDQVSRUWDWLRQ�

0LQLVWU\�RI�$\XVK
7KH� 'HSDUWPHQW� RI� ,QGLDQ� 6\VWHPV� RI� 0HGLFLQH� DQG

+RPRHRSDWK\��,60	+��ZDV�HVWDEOLVKHG�LQ�WKH�0LQLVWU\�RI�+HDOWK�DQG
)DPLO\� :HOIDUH� LQ� ������ ,W� ZDV� UHFKULVWHQHG� DV� 'HSDUWPHQW� RI
$\XUYHGD��<RJD�DQG�1DWXURSDWK\��8QDQL��6LGGKD�DQG�+RPRHRSDWK\
ZLWK� DFURQ\P� $<86+� LQ� ������ ,Q� NHHSLQJ� ZLWK� WKH� SROLF\� RI� WKH
JRYHUQPHQW�WR�OD\�IRFXVHG�WKUXVW�RQ�WKH�,QGLDQ�WUDGLWLRQDO�V\VWHPV�RI
PHGLFLQH�� SRSXODULVDWLRQ� RI� $<86+� V\VWHPV� RI� KHDOWKFDUH� DQG� WR
PDNH�$<86+� WKH�SUHIHUUHG�V\VWHP�RI�PHGLFLQH�DQG�<RJD�D�ZRUOG�
ZLGH� SKHQRPHQRQ�� WKH� 'HSDUWPHQW� RI� $<86+� ZDV� JUDQWHG� WKH
VWDWXV� RI� 0LQLVWU\� LQ� ������ 7KH� 0LQLVWU\� LV� UHVSRQVLEOH� IRU� SROLF\
IRUPXODWLRQ��GHYHORSPHQW�DQG�LPSOHPHQWDWLRQ�RI�SURJUDPPHV�IRU�WKH
JURZWK�� GHYHORSPHQW� DQG� SURSDJDWLRQ� RI� $\XUYHGD�� <RJD� DQG
1DWXURSDWK\��8QDQL��6LGGKD�DQG�+RPRHRSDWK\��$<86+��V\VWHPV�RI
KHDOWKFDUH��6RZD�5LJSD� LV� WKH�UHFHQW�DGGLWLRQ�WR�WKH�H[LVWLQJ�IDFLOLW\
RI�$<86+�V\VWHPV�

3URYLGLQJ� $<86+� KHDOWK� FDUH� VHUYLFHV�� FOLQLFDO� SUDFWLFHV�
HQFRXUDJHPHQW� WR� VFLHQWLILF� UHVHDUFK� DQG� HGXFDWLRQ�� OD\LQJ� GRZQ
SKDUPDFRSRHLDO� VWDQGDUGV� WR� HQVXUH� TXDOLW\� GUXJV�� HYROYLQJ� JRRG
ODERUDWRU\� SUDFWLFHV�� IROORZLQJ� JRRG� PDQXIDFWXULQJ� SUDFWLFHV�
UHJXODWLQJ� HGXFDWLRQ� VWDQGDUGV�� VXSSOHPHQWLQJ� WKH� HIIRUWV� RI� VWDWH
JRYHUQPHQWV�LQ�VHWWLQJ�XS�$<86+�LQ�DOORSDWKLF�KRVSLWDOV�DQG�$<86+
XQLWV� LQ� 3ULPDU\� +HDOWK� &HQWUHV� �3+&V�� DQG� &RPPXQLW\� +HDOWK
&HQWUHV� �&+&V�� DQG� $<86+� ZLQJV� LQ� GLVWULFW� DOORSDWKLF� KRVSLWDOV�
XSJUDGDWLRQ� RI� $<86+� KRVSLWDOV� DQG� GLVSHQVDULHV�� FUHDWLQJ
DZDUHQHVV� WKURXJK� RUJDQLVDWLRQ� RI� +HDOWK� 0HODV� DQG� RWKHU
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LQIRUPDWLRQ��HGXFDWLRQ�DQG�FRPPXQLFDWLRQ�PHDVXUHV��HQKDQFHPHQW
RI�WKH�SURGXFWLRQ�RI�PHGLFLQDO�SODQWV��LQWHUQDWLRQDO�FRRSHUDWLRQ�LQ�WKH
DUHDV�RI�$<86+�DUH� MXVW�VRPH�RI� WKH�ZD\V� LQ�ZKLFK� WKH�0LQLVWU\� LV
KHOSLQJ�LQ�WKH�JURZWK�DQG�ZLGHU�UHDFK�RI�,QGLDQ�V\VWHPV�RI�PHGLFLQH
DQG� KRPRHRSDWK\�� 7KH� &HQWUDO� $FWV� DUH� LQ� SODFH� WR� UHJXODWH
HGXFDWLRQ� DQG� SUDFWLFH�� PDQXIDFWXUH� RI� GUXJV� IRU� VDOH� DQG
HQIRUFHPHQW� PHFKDQLVP�� $\XUYHGD�� 6LGGKD�� 8QDQL� DQG
+RPRHRSDWK\� GUXJV� DUH� FRYHUHG� XQGHU� WKH� SXUYLHZ� RI� 'UXJV� DQG
&RVPHWLFV�$FW��������6LQFH�PRVW�RI�WKH�PHGLFLQHV�RI�WKLV�VHFWRU�DUH
PDGH� IURP� PHGLFLQDO� SODQW� PDWHULDOV�� WKH� 0LQLVWU\� KDV� VHW� XS� D
1DWLRQDO�0HGLFLQDO�3ODQWV�%RDUG� WR�SURPRWH�FXOWLYDWLRQ�RI�PHGLFLQDO
SODQWV�DQG�HQVXUH�VXVWDLQHG�DYDLODELOLW\�RI�TXDOLW\�UDZ�PDWHULDO�

7KH� 0LQLVWU\� KDV� ILYH� 5HVHDUFK� &RXQFLOV�� WZR� 6WDWXWRU\
5HJXODWRU\� 2UJDQLVDWLRQV�� ��� 1DWLRQDO� ,QVWLWXWHV�� RQH� RUJDQLVDWLRQ
XQGHU� 3KDUPDFRSRHLD�� RQH� 3XEOLF� 6HFWRU� 8QGHUWDNLQJ� DQG� D
1DWLRQDO�0HGLFLQDO�3ODQWV�%RDUG�XQGHU�LWV�DGPLQLVWUDWLYH�IROG�

:HEVLWH���ZZZ�D\XVK�JRY�LQ

$\XVK�6\VWHPV�RI�+HDOWKFDUH
$\XUYHGD

¶$\XUYHGD¶� OLWHUDOO\�PHDQV� ³6FLHQFH�RI�/LIH´��$\XUYHGD� LV�HYROYHG
IURP� WKH� YDULRXV� 9HGLF� K\PQV� URRWHG� LQ� WKH� IXQGDPHQWDO
SKLORVRSKLHV�DERXW�OLIH��GLVHDVH�DQG�KHDOWK��7KH�&KDUDN�6DPKLWD�DQG
6XVKUXWD�6DPKLWD�GHYHORSHG�DURXQG������%&�DUH�WKH�PDLQ�WUHDWLHV
RI� $\XUYHGD� IXOO\� DYDLODEOH� WRGD\�� $FFRUGLQJ� WR� $\XUYHGD�� KHDOWK� LV
FRQVLGHUHG� DV� D� SUH�UHTXLVLWH� IRU� DFKLHYLQJ� WKH� JRDOV� RI� OLIH�� L�H��
'KDUPD�� $UWKD�� .DPD� DQG� 0RNVKD�� $\XUYHGD� WDNHV� DQ� LQWHJUDWHG
YLHZ�RI� WKH�SK\VLFDO��PHQWDO�� VSLULWXDO� DQG�VRFLDO� DVSHFWV�RI� KXPDQ
EHLQJV�DQG�DERXW�WKH�LQWHU�UHODWLRQVKLSV�EHWZHHQ�WKHVH�DVSHFWV�

<RJD
<RJD�LV�HVVHQWLDOO\�VSLULWXDO�DQG�LW�LV�DQ�DUW�DQG�VFLHQFH�RI�KHDOWK\

OLYLQJ�ZKLFK� IRFXVHV�RQ�EULQJLQJ�KDUPRQ\�EHWZHHQ�ERG\�DQG�PLQG�
7KH� ZRUG� ¶<RJD¶� KDV� WZR�PHDQLQJV�� WKH� ILUVW� FRPHV� IURP� WKH� URRW
µ<XMLU¶� RU� µ8QLRQ¶�� WKH� VHFRQG� LV� GHULYHG� IURP� D� GLIIHUHQW� URRW� ¶\XMD¶
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ZKLFK�PHDQV�µ6DPDGKL¶²WKH�KLJKHVW�VWDWH�RI�PLQG�DQG�WKH�DEVROXWH
NQRZOHGJH��7KHVH�WZR�DUH�WKH�PRVW�LPSRUWDQW�PHDQLQJV�RI�WKH�ZRUG
<RJD�DFFRUGLQJ�WR�3DQLQL��WKH�PRVW�ZHOO�NQRZQ�6DQVNULW�JUDPPDULDQ�

<RJD� LV� EHLQJ� SUDFWLVHG� DV� SDUW� RI� KHDOWK\� OLIHVW\OH� DQG� KDV
EHFRPH� SDUW� RI� RXU� VSLULWXDO� KHULWDJH�� ,Q� WKH� SUHVHQW� HUD�� <RJD� LV
SRSXODU� ZRUOG�ZLGH� EHFDXVH� RI� LWV� VSLULWXDO� YDOXHV�� WKHUDSHXWLF
FUHGHQWLDOV��LWV�UROH�LQ�WKH�SUHYHQWLRQ�RI�GLVHDVHV��SURPRWLRQ�RI�KHDOWK
DQG� PDQDJHPHQW� RI� OLIHVW\OH� UHODWHG� GLVRUGHUV�� 6HYHUDO� FOLQLFDO
VWXGLHV�KDYH�OXFLGO\�GHPRQVWUDWHG�WKH�WKHUDSHXWLF�SRWHQWLDOV�RI�<RJD
LQ�WKH�WUHDWPHQW�RI�PDQ\�OLIHVW\OH�UHODWHG�RU�SV\FKRVRPDWLF�GLVRUGHUV�
7KH�VSHFLDOLW\�RI� WKLV�V\VWHP� LV� WKDW� LW�FDQ�JHW�DORQJ�ZLWK�DQ\�RWKHU
V\VWHPV�RI�KHDOWK�FDUH�

1DWXURSDWK\
1DWXURSDWK\� LV� D� VFLHQFH� RI� KHDOWK� DQG� KHDOLQJ� DQG� D� GUXJ�OHVV

WKHUDS\�EDVHG�RQ�D�ZHOO�IRXQGHG�SKLORVRSK\��,W�KDV�LWV�RZQ�FRQFHSW
RI�KHDOWK�DQG�GLVHDVH�DQG�SULQFLSOHV�RI� WUHDWPHQW��1DWXURSDWK\� LV�D
V\VWHP� RI� PHGLFLQH� WKDW� DGYRFDWHV� KDUPRQLRXV� OLYLQJ� ZLWK
FRQVWUXFWLYH� SULQFLSOHV� RI� QDWXUH� RQ� SK\VLFDO�� PHQWDO�� PRUDO� DQG
VSLULWXDO� SODQHV�� ,W� KDV� JUHDW� KHDOWK� SURPRWLYH� DQG� UHVWRUDWLYH�� DQG
GLVHDVH�SUHYHQWLYH�DV�ZHOO�DV�FXUDWLYH�SRWHQWLDO�

8QDQL
7KH�8QDQL�V\VWHP�RI�PHGLFLQH�RULJLQDWHG� LQ�*UHHFH�DQG�SDVVHG

WKURXJK�PDQ\�FRXQWULHV�EHIRUH�HVWDEOLVKLQJ� LWVHOI� LQ� ,QGLD�GXULQJ�WKH
PHGLHYDO� SHULRG�� ,W� LV� EDVHG� RQ� ZHOO�HVWDEOLVKHG� NQRZOHGJH� DQG
SUDFWLFHV�UHODWLQJ�WR�WKH�SURPRWLRQ�RI�SRVLWLYH�KHDOWK�DQG�SUHYHQWLRQ
RI�GLVHDVH��7KH�IXVLRQ�RI�WUDGLWLRQDO�NQRZOHGJH�RI�DQFLHQW�FLYLOLVDWLRQV
OLNH� (J\SW�� $UDELD�� ,UDQ�� &KLQD�� 6\ULD� DQG� ,QGLD�� LW� HPSKDVLVHV� WKH
XVH� RI� QDWXUDOO\� RFFXUULQJ� PRVWO\� KHUEDO� PHGLFLQHV� DQG� VRPH
PHGLFLQHV� RI� DQLPDOV�� PDULQH� DQG� PLQHUDO� RULJLQ�� 7KLV� V\VWHP� RI
PHGLFLQH� ZDV� GRFXPHQWHG� LQ� $O�4DQRRQ�� D� PHGLFDO� FODVVLFV�� E\
6KHLNK�$EX�$OL� 6LQD� �$YLFHQQD�� ����������$'��� LQ�$O�+DYL� E\�5D]L
��������� $'�� DQG� LQ� PDQ\� RWKHUV� ERRNV� ZULWWHQ� E\� WKH� 8QDQL
SK\VLFLDQV�
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8QDQL�6\VWHP�RI�0HGLFLQH�FDPH�WR�,QGLD�LQ�WKH�HLJKWK�FHQWXU\�DQG
GHYHORSHG� DV� D� FRPSUHKHQVLYH� PHGLFDO� V\VWHP�� ,W� KDV� EHHQ
SUDFWLVHG�� WDXJKW� DQG� VFLHQWLILFDOO\� GRFXPHQWHG� LQ� GLIIHUHQW� SDUWV� RI
WKH� FRXQWU\� DQG� IORXULVKHG� DV� D� VFLHQWLILF� PHGLFDO� V\VWHP�� 7KH
*RYHUQPHQW�RI�,QGLD�IDFLOLWDWHG�WKH�JURZWK�DQG�GHYHORSPHQW�RI�8QDQL
0HGLFLQH� E\� UHFRJQLVLQJ� LWV� XWLOLW\� DQG� VFRSH� DQG� LQWHJUDWHG� LW� LQWR
KHDOWKFDUH� GHOLYHU\� V\VWHP�� :LWK� LWV� ZLGH� QHWZRUN� RI� TXDOLW\
HGXFDWLRQDO�LQVWLWXWLRQV��FRPSUHKHQVLYH�KHDOWKFDUH�IDFLOLWLHV��VWDWH�RI�
WKH�DUW� UHVHDUFK� LQVWLWXWLRQV� DQG� TXDOLW\� GUXJ� PDQXIDFWXULQJ
LQGXVWULHV� DQG� RQ� DFFRXQW� RI� LWV� XWLOLVDWLRQ� E\� D� ODUJH� QXPEHU� RI
SHRSOH� IRU� WKHLU�KHDOWKFDUH�QHHGV�� ,QGLD�KDV�HPHUJHG�DV� WKH�JOREDO
OHDGHU�LQ�8QDQL�6\VWHP�RI�0HGLFLQH�

6LGGKD
7KH�6LGGKD�V\VWHP�LV�RQH�RI�WKH�DQFLHQW�FRPSUHKHQVLYH�PHGLFDO

V\VWHPV� LQ� ,QGLD�� ,W� LV� FRQVLGHUHG� WKH� PRWKHU� PHGLFLQH� RI� DQFLHQW
7DPLOV�'UDYLGLDQV� LQ� 6RXWK� ,QGLD� ZKLFK� IORXULVKHG� GXULQJ� WKH� ,QGXV
YDOOH\� FLYLOLVDWLRQ�� 6LGGKD� OLWHUDWXUH� IRFXVHV� RQ� GLYHUVH� WRSLFV� OLNH
VFLHQFH�RI� OLIH��GUXJV�� ND\DNDOSDP��DQDWRP\��SK\VLRORJ\��SDWKRORJ\�
GLDJQRVWLF� SDUDPHWHUV�� VXUJHU\�� DOFKHP\�� DVWURORJ\�� DWRPLF� WKHRU\�
7KH�HYROXWLRQ�RI�WKLV�V\VWHP�LV�EHOLHYHG�WR�GDWH�EDFN�������±�����
%&�� 7KH� 6LGGKD� V\VWHP� SURYLGHV� SUHYHQWLYH�� SURPRWLYH�� FXUDWLYH�
UHMXYHQDWH� DQG� UHKDELOLWDWLYH� KHDOWK� FDUH� ZLWK� KROLVWLF� DSSURDFK�
6LGGKD�V\VWHP�LV�VDLG�WR�EH�GLYLQH�DQG�KROLVWLF�V\VWHP�RI�PHGLFLQH�DV
LW�RIIHUV�H[FHOOHQW�PHGLFLQHV�DQG�OLIHVW\OH�JXLGHOLQHV�IRU�KHDOWK\�OLYLQJ�
,W� LV� D� SV\FKRVRPDWLF� V\VWHP� RI� PHGLFLQH� WKDW� GHDOV� ZLWK� WKH
UHODWLRQVKLS�EHWZHHQ�WKH�PLQG�DQG�ERG\�DQG�DLPV�DW�PDLQWDLQLQJ�WKH
SK\VLFDO��PHQWDO�DQG�PRUDO�KHDOWK�RI�DQ�LQGLYLGXDO��7KH�WHUP�6LGGKD
PHDQV� DFKLHYHPHQWV� DQG� 6LGGKDUV� DUH� WKRVH� ZKR� KDYH� DFKLHYHG
SHUIHFWLRQ� LQ� PHGLFLQH�� 7KH� 6LGGKD� V\VWHP� LV� HYROYHG� EDVHG� RQ
QLQHW\�VL[� WRROV� RU� SULQFLSOHV� �7KDWKXYDV�� ZKLFK� LQFOXGH� SK\VLFDO�
SK\VLRORJLFDO��SV\FKRORJLFDO��DQG�LQWHOOHFWXDO�DVSHFWV�RI�HYHU\�KXPDQ
EHLQJ��$FFRUGLQJ� WR� WKH�6LGGKD� V\VWHP��PDWWHU� DQG�HQHUJ\�DUH� WKH
WZR�PDMRU� HQWLWLHV��ZKLFK� DFFRXQW� IRU� WKH� IRUPDWLRQ� RI� WKH� XQLYHUVH
DQG�LWV�FRQWHQWV�

+RPRHRSDWK\
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7KH�SK\VLFLDQV�IURP�WKH�WLPH�RI�+LSSRFUDWHV��DURXQG�����%&��KDG
REVHUYHG� WKDW� FHUWDLQ� VXEVWDQFHV� FRXOG� SURGXFH� V\PSWRPV� RI� D
GLVHDVH� LQ� KHDOWK\� SHRSOH� VLPLODU� WR� WKRVH� RI� SHRSOH� VXIIHULQJ� IURP
WKH�GLVHDVH��'U��&KULVWLDQ�)ULHGULFK�6DPXHO�+DKQHPDQQ��D�*HUPDQ
SK\VLFLDQ��VFLHQWLILFDOO\�H[DPLQHG�WKLV�SKHQRPHQRQ�DQG�FRGLILHG�WKH
IXQGDPHQWDO�SULQFLSOHV�RI�+RPRHRSDWK\��+RPRHRSDWK\�ZDV�EURXJKW
LQWR� ,QGLD�DURXQG������$'�E\�(XURSHDQ�PLVVLRQDULHV�DQG� UHFHLYHG
RIILFLDO� UHFRJQLWLRQ� E\� D� 5HVROXWLRQ� SDVVHG� E\� WKH� &RQVWLWXHQW
$VVHPEO\� LQ� ����� DQG� WKHQ� E\� WKH� 3DUOLDPHQW�� 7KLV� V\VWHP� RI
PHGLFLQH� LV� EDVHG� RQ� SULQFLSOH� RI� 6LPLOLD� 6LPLOLEXV� &XUHQWXU
FRPPRQO\�XVHG� LQ� WKH�VHQVH�RI� WKDW�GLVHDVHV�VKRXOG�EH� WUHDWHG�E\
VLPLODU�GUXJ�GLVHDVHV�

6RZD�5LJSD
6RZD�5LJSD�LV�DPRQJ�WKH�ROGHVW�VXUYLYLQJ�KHDOWK�WUDGLWLRQV�RI�WKH

ZRUOG�ZLWK�D� OLYLQJ�KLVWRU\�RI�PRUH� WKDQ�������\HDUV�� ,W�KDV�EHHQ� LQ
YRJXH�DQG�SUDFWLVHG�LQ�+LPDOD\DQ�UHJLRQV�WKURXJKRXW�SDUWLFXODUO\�LQ
/HK� DQG� /DGDNK� �-	.��� +LPDFKDO� 3UDGHVK�� $UXQDFKDO� 3UDGHVK�
6LNNLP��'DUMHHOLQJ��HWF��6RZD�5LJSD�LV�HIIHFWLYH�LQ�PDQDJLQJ�FKURQLF
GLVHDVHV� OLNH� DVWKPD�� EURQFKLWLV�� DUWKULWLV�� HWF�� 7KH� EDVLF� WKHRU\� RI
6RZD�5LJSD� LV�H[SODLQHG� LQ� WHUPV�RI�� �L�� WKH�ERG\�DQG� WKH�PLQG�DV
WKH� ORFXV� RI� WUHDWPHQW�� �LL�� DQWLGRWH�� L�H��� WKH� WUHDWPHQW�� �LLL�� WKH
PHWKRG� RI� WUHDWPHQW� WKURXJK� DQWLGRWH�� �LY��PHGLFLQHV� WKDW� FXUH� WKH
GLVHDVH�� DQG� ODVWO\� �Y�� SKDUPDFRORJ\��6RZD�5LJSD� HPSKDVLVHV� WKH
LPSRUWDQFH� RI� WKH� ILYH� FRVPRORJLFDO� SK\VLFDO� HOHPHQWV� LQ� WKH
IRUPDWLRQ� RI� WKH� KXPDQ� ERG\�� WKH� QDWXUH� RI� GLVRUGHUV� DQG� WKH
UHPHGLDO�PHDVXUHV�

5HJXODWLRQ�DQG�4XDOLW\�&RQWURO�RI�$\XUYHGD��6LGGKD��8QDQL�DQG
+RPRHRSDWK\��$68	+��'UXJV

0LQLVWU\�RI�$<86+�KDV�D�'UXJ�3ROLF\�6HFWLRQ��'36��WR�DGPLQLVWHU
UHJXODWRU\�DQG�TXDOLW\�FRQWURO�SURYLVLRQV�IRU�$68	+�GUXJV�XQGHU�WKH
DPELW� RI�'UXJV�DQG�&RVPHWLFV�$FW�� �����DQG�5XOHV� WKHUHXQGHU�� ,Q
WKLV� UHJDUG�� WKH� 6HFWLRQ� FRRUGLQDWHV� ZLWK� WKH� VWDWH� OLFHQVLQJ
DXWKRULWLHV�DQG�GUXJ�FRQWUROOHUV�WR�DFKLHYH�XQLIRUP�DGPLQLVWUDWLRQ�RI
WKH� $FW� DQG� IRU� SURYLGLQJ� UHJXODWRU\� JXLGDQFH� DQG� FODULILFDWLRQV�
6HFWLRQ�LV�WKH�VHFUHWDULDW�IRU�WZR�VWDWXWRU\�ERGLHV��$\XUYHGLF��6LGGKD
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DQG� 8QDQL� 'UXJV� 7HFKQLFDO� $GYLVRU\� %RDUG� �$68'7$%�� DQG
$\XUYHGLF�� 6LGGKD� DQG� 8QDQL� 'UXJV� &RQVXOWDWLYH� &RPPLWWHH
�$68'&&�� DQG� DOVR� PDQDJHV� WKH� LPSOHPHQWDWLRQ� RI� WKH� 4XDOLW\
&RQWURO�RI�$68	+�GUXJV�UHODWHG�SDUW�RI�WKH�1DWLRQDO�$<86+�0LVVLRQ
�1$0�� WKURXJK� ZKLFK� JUDQW�LQ�DLG� LV� SURYLGHG� IRU� LPSURYLQJ
LQIUDVWUXFWXUDO� DQG� IXQFWLRQDO� FDSDFLW\� EXLOGLQJ� RI� 'UXJ� 7HVWLQJ
/DERUDWRULHV� DQG� 3KDUPDFLHV� DQG� HQIRUFHPHQW� IUDPHZRUN� RI
$68	+� GUXJV�� $W� WKH� FHQWUDO� OHYHO�� WKH�'36� LQWHUDFWV�ZLWK�&HQWUDO
'UXJ�6WDQGDUG�&RQWURO�2UJDQLVDWLRQ� �&'6&2���'LUHFWRUDWH�*HQHUDO
)RUHLJQ�7UDGH��'*)7���0LQLVWU\�RI�(QYLURQPHQW��)RUHVWV�DQG�&OLPDWH
&KDQJH� �0R()	&&��� 1DWLRQDO� 0HGLFLQDO� 3ODQWV� %RDUG� DQG� RWKHU
JRYHUQPHQW� DJHQFLHV� IRU� :+2�*03�&R33� FHUWLILFDWLRQ� VFKHPH�
H[SRUW�LPSRUW�DQG�FOLQLFDO�WULDOV�UHODWHG�PDWWHUV��DYDLODELOLW\� LVVXHV�RI
UDZ�PDWHULDOV� DQG� TXDOLW\� FHUWLILFDWLRQ� LQ� UHVSHFW� RI� $68	+�'UXJV�
DQG�LQGXVWU\�UHODWHG�LVVXHV�

$\XVK�+HDOWKFDUH�,QIUDVWUXFWXUH
1DWLRQDO� $<86+� 0LVVLRQ� �1$0�� ZDV� QRWLILHG� LQ� ����� ZKLFK

HQYLVDJHV�EHWWHU�DFFHVV�WR�$<86+�VHUYLFHV�LQFOXGLQJ�FR�ORFDWLRQ�RI
$<86+� IDFLOLWLHV� DW� 3ULPDU\� +HDOWK� &HQWUHV� �3+&V��� &RPPXQLW\
+HDOWK�&HQWUHV��&+&V��DQG�'LVWULFW�+RVSLWDOV��'+V���XSJUDGDWLRQ�RI
H[LVWLQJ� *RYHUQPHQW� $<86+� +RVSLWDOV�� XSJUDGDWLRQ� RI� H[LVWLQJ
JRYHUQPHQW�SDQFKD\DW�JRYHUQPHQW�DLGHG�$<86+�GLVSHQVDULHV��DQG
VHWWLQJ� XS� RI� XS� WR� ���EHGGHG� LQWHJUDWHG� $<86+� KRVSLWDOV�� ,W� DOVR
HQYLVDJHV� VWUHQJWKHQLQJ� RI� $<86+� HGXFDWLRQDO� LQVWLWXWLRQV�
IDFLOLWDWHV� WKH� HQIRUFHPHQW� RI� TXDOLW\� FRQWURO� RI� $\XUYHGD�� 6LGGKD�
8QDQL�DQG�+RPRHRSDWK\��$68	+��GUXJV�DQG�VXVWDLQDEOH�DYDLODELOLW\
RI�$68	+�UDZ�PDWHULDOV�LQ�WKH�VWDWHV�87V�GXULQJ���WK�3ODQ�

$\XVK�'UXJ�4XDOLW\�&RQWURO
0LQLVWU\�RI�$<86+�KDV�D�'UXJ�&RQWURO�&HOO� WR� ORRN�DIWHU�DQG�FR�

RUGLQDWH� LQ� PDWWHUV� UHODWHG� WR� $\XUYHGLF�� 6LGGKD�� 8QDQL� DQG
+RPRHRSDWK\��$68	+��GUXJV��,Q�DGGLWLRQ��WKH�0LQLVWU\�KDV�WDNHQ�XS
DPHQGPHQW�RI� WKH�'UXJV�DQG�&RVPHWLFV�5XOHV�������IRU�SURPRWLQJ
VFLHQWLILF�GDWD�EDVHG�VKHOI� OLIH� VWXGLHV�DQG�SURKLELWLRQ�RI� WKH�XVH�RI
SUHIL[�DQG�VXIIL[�ZLWK�WKH�QDPHV�RI�FODVVLFDO�IRUPXODWLRQV��8QGHU�WKH
FHQWUDOO\�VSRQVRUHG� LQLWLDWLYH�RI� WKH�1DWLRQDO�$<86+�0LVVLRQ��JUDQW�
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LQ�DLG� LV� SURYLGHG� WR� WKH� VWDWHV� IRU� VWUHQJWKHQLQJ� RI� LQIUDVWUXFWXUDO�
IXQFWLRQDO� DQG� UHJXODWRU\� FDSDFLW\� IRU�PDQXIDFWXULQJ� DQG� WHVWLQJ� RI
GUXJV� DQG� HQIRUFHPHQW� RI� WKH� UHJXODWRU\� SURYLVLRQV�� &DSDFLW\
EXLOGLQJ� SURJUDPPHV� IRU� WKH� UHJXODWRU\� DQG� VFLHQWLILF� VWDII� RI� WKH
VWDWHV�DUH� UHJXODUO\�RUJDQLVHG�DW� WKH�3KDUPDFRSRHLDO�/DERUDWRU\�RI
,QGLDQ� 0HGLFLQH� �3/,0�� DQG� WKH� +RPRHRSDWK\� 3KDUPDFRSRHLDO
/DERUDWRU\��+3/��

0HGLFDO�(GXFDWLRQ�LQ�$\XVK
7KH� &HQWUDO� &RXQFLO� RI� ,QGLDQ� 0HGLFLQH� �&&,0�� LV� WKH� VWDWXWRU\

ERG\� FRQVWLWXWHG� XQGHU� WKH� ,QGLDQ� 0HGLFLQH� &HQWUDO� &RXQFLO� $FW�
����� ZKLFK� OD\V� GRZQ� WKH� VWDQGDUGV� RI� PHGLFDO� HGXFDWLRQ� LQ
$\XUYHGD�� 6LGGKD�� 8QDQL� DQG� 6RZD�5LJSD� WKURXJK� LWV� YDULRXV
UHJXODWLRQV�� 6LPLODUO\�� +RPRHRSDWK\� PHGLFDO� HGXFDWLRQ� LV� EHLQJ
UHJXODWHG� E\� &HQWUDO� &RXQFLO� RI� +RPRHRSDWK\� �&&+�� WKURXJK� LWV
YDULRXV� UHJXODWLRQV� XQGHU� WKH� +RPRHRSDWK\� &HQWUDO� &RXQFLO� $FW�
������ )RU� PHGLFDO� HGXFDWLRQ� LQ� <RJD� DQG� 1DWXURSDWK\�� QR� VXFK
JRYHUQLQJ�ERG\�H[LVWV�

)ROORZLQJ� FRXUVHV� DUH� EHLQJ� RIIHUHG� E\� WKH� $\XUYHGD�� 6LGGKD�
8QDQL�� 6RZD�5LJSD� DQG� +RPRHRSDWK\� �$6865	+�� FROOHJHV�� �L�
%DFKHORU�RI�$\XUYHGLF�0HGLFLQH�DQG�6XUJHU\��%$06����LL��%DFKHORU�RI
8QDQL� 0HGLFLQH� DQG� 6XUJHU\� �%806��� �LLL�� %DFKHORU� RI� 6LGGKD
0HGLFLQH� DQG� 6XUJHU\� �%606��� �LY�� %DFKHORU� RI� 6RZD�5LJSD
0HGLFLQH� DQG� 6XUJHU\� �%6506��� �Y�� %DFKHORU� RI� +RPRHRSDWK\
0HGLFLQH�DQG�6XUJHU\��%+06����YL��3RVW±*UDGXDWH�$\XUYHGD�GHJUHH
LQ� GLIIHUHQW� 6SHFLDOLWLHV� �0�'��0�6��$\XUYHGD��� �YLL�� 3RVW±*UDGXDWH
8QDQL�GHJUHH� LQ�GLIIHUHQW�6SHFLDOLWLHV��0�'��0�6��8QDQL��� �YLLL��3RVW±
*UDGXDWH�6LGGKD�GHJUHH�LQ�GLIIHUHQW�6SHFLDOLWLHV��0�'��0�6��6LGGKD��
�L[�� 3RVW±*UDGXDWH� +RPRHRSDWK\� GHJUHH� LQ� GLIIHUHQW� 6SHFLDOLWLHV
�0�'��+RPRHRSDWK\��� �[�� 3RVW�*UDGXDWH� 'LSORPD� FRXUVHV� LQ
$\XUYHGD��6LGGKD�DQG�8QDQL�V\VWHP�RI�PHGLFLQH�

8QGHUJUDGXDWH�(GXFDWLRQ
7KHUH�DUH�����$<86+� �����$\XUYHGD�����6LGGKD�����8QDQL�� ��

6RZD�5LJSD� DQG� ���� +RPRHRSDWK\�� FROOHJHV� LPSDUWLQJ� $<86+
HGXFDWLRQ�LQ�WKH�FRXQWU\��RXW�RI�ZKLFK�����$<86+������$\XUYHGD����
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6LGGKD�� ���8QDQL�� �� 6RZD�5LJSD� DQG� ����+RPRHRSDWK\�� FROOHJHV
DUH� LPSDUWLQJ� XQGHUJUDGXDWH� $<86+� HGXFDWLRQ� ZLWK� DQ� DGPLVVLRQ
FDSDFLW\� RI� ������� VWXGHQWV� �������� $\XUYHGD�� ���� 6LGGKD�� ����
8QDQL�����6RZD�5LJSD�DQG�������+RPRHRSDWK\��LQ�,QGLD�DV�LQ������
2XW�RI�����FROOHJHV������$<86+�����$\XUYHGD����6LGGKD�����8QDQL�
��� 6RZD� 5LJSD� DQG� ��� +RPRHRSDWK\�� FROOHJHV� ZLWK� ����� LQWDNH
FDSDFLW\� ������ $\XUYHGD�� ���� 6LGGKD�� ���� 8QDQL�� ��� 6RZD�5LJSD
DQG������+RPRHRSDWK\��EHORQJ�WR�JRYHUQPHQW�

3RVWJUDGXDWH�&RXUVHV
2XW� RI� DOO� PHGLFDO� FROOHJHV� LPSDUWLQJ� SRVW� JUDGXDWH� $6865	+

HGXFDWLRQ�����FROOHJHV����$\XUYHGD����+RPRHRSDWK\����8QDQL�DQG��
6LGGKD��ZLWK�DGPLVVLRQ�FDSDFLW\�RI�����VWXGHQWV������$\XUYHGD����
+RPRHRSDWK\�� ��� 8QDQL� DQG� ��� 6LGGKD�� DUH� H[FOXVLYHO\� 3RVW�
*UDGXDWH�LQVWLWXWLRQV�

1DWLRQDO�,QVWLWXWHV
�L�� 1DWLRQDO� ,QVWLWXWH� RI� $\XUYHGD�� �1,$�� -DLSXU�� ,W� RIIHUV
8QGHUJUDGXDWH�� 3RVWJUDGXDWH� DQG� 3RVW�� 'RFWRUDO� )HOORZVKLS� LQ
$\XUYHGD�ZLWK�DQ�LQWDNH�FDSDFLW\�RI�����VWXGHQWV�LQ�*UDGXDWH������LQ
��� 3RVWJUDGXDWH� &RXUVHV�� DQG� ��� VWXGHQWV� LQ� ��� 3RVW�'RFWRUDO
)HOORZVKLS� 3URJUDPPHV�� ,W� DOVR� FRQGXFWV� D� 'LSORPD� &RXUVH� LQ
$\XUYHGD� 1XUVLQJ� DQG� 3KDUPDF\�� D� 3DQFKDNDUPD� 7HFKQLFLDQ
&RXUVH�DQG�DOVR�D�GR]HQ�VKRUW�WHUP�FRXUVHV�RQ�YDULRXV�DVSHFWV�RI
$\XUYHGD��7KH� ,QVWLWXWH�KDV�EHHQ�JUDQWHG�'HHPHG�WR�EH�8QLYHUVLW\
6WDWXV�8QGHU�'H�1RYR�FDWHJRU\��5HVHUYDWLRQ�IRU�IRUHLJQ�FDQGLGDWHV
LV� DOVR� DYDLODEOH� LQ� WKH� *UDGXDWH�� 3RVWJUDGXDWH� DQG� 3RVW�'RFWRUDO
&RXUVHV�� 3UHVHQWO\�� VWXGHQWV� IURP� D� GR]HQ� IRUHLJQ� FRXQWULHV� DUH
XQGHUJRLQJ�WKHVH�FRXUVHV�

7KH� ,QVWLWXWH�KDV�D�����%HGGHG�1DWLRQDO�$FFUHGLWDWLRQ�%RDUG� IRU
+RVSLWDOV� 	� +HDOWKFDUH� 3URYLGHUV� �1$%+�� DFFUHGLWHG� KRVSLWDO� DQG
DOVR� D� ��� EHG�KRVSLWDO�� )RU� WKH� EHQHILWV� RI� SRSXODWLRQ� EHORQJLQJ� WR
6&�DQG�67�� WKH�,QVWLWXWH�DOVR�RUJDQLVHV�UHJXODU�PHGLFDO�FDPSV�LQ�D
GR]HQ�6&�DQG�67�LQKDELWHG�GLVWULFWV�RI�5DMDVWKDQ�WKURXJK�LWV�0RELOH
&OLQLFDO�8QLW� WR�SURYLGH� IUHH�PHGLFDO� IDFLOLW\��7KH�&HQWUDO�/DERUDWRU\
RI� WKH� ,QVWLWXWH� LV� 1DWLRQDO� $FFUHGLWDWLRQ� %RDUG� IRU� 7HVWLQJ� 	
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&DOLEUDWLRQ�/DERUDWRULHV� �1$%/��DFFUHGLWHG��7KH�KRVSLWDO� NLWFKHQ�RI
WKH� ,QVWLWXWH� LV� )66$,� FHUWLILHG� DQG� WKH� +RVSLWDO� /DERUDWRU\� LV� ,62
FHUWLILHG��$Q�H[WHQVLRQ�FHQWUH�RI�WKH�LQVWLWXWH�QDPHG�1DWLRQDO�,QVWLWXWH
RI�$\XUYHGD�LV�EHLQJ�VHW�XS�DV�DW�3DQFKNXOD��+DU\DQD��

�LL�� 1DWLRQDO� ,QVWLWXWH� RI� 6LGGKD��1,6�� &KHQQDL�� 1,6�� &KHQQDL
HVWDEOLVKHG� LQ� ����� LV� D� FHQWUH� RI� H[FHOOHQFH� ZLWK� UHVHDUFK� DQG
KLJKHU� HGXFDWLRQ� LQ� 6LGGKD� 6\VWHP� RI� 0HGLFLQH� DV� LWV� PLVVLRQ�� ,W
RIIHUV� �� SRVWJUDGXDWH� FRXUVHV� LQ�6LGGKD�ZLWK� LQWDNH� FDSDFLW\� RI� ��
VWXGHQWV��SURYLGHV�PHGLFDO�FDUH�DQG�XQGHUWDNHV�UHVHDUFK�WR�SURPRWH
DQG�SURSDJDWH�WKH�6LGGKD�V\VWHP�RI�PHGLFLQH��,W�LV�UHFRJQLVHG�E\�'U�
0�*�5�0HGLFDO�8QLYHUVLW\��&KHQQDL�IRU�FRQGXFWLQJ�3K�'�SURJUDPPH
LQ� �� GHSDUWPHQWV� RI� 6LGGKD� VSHFLDOLW\�� 7KH� $\RWKLGRVV� 3DQGLWKDU
+RVSLWDO�DWWDFKHG�ZLWK� WKH� ,QVWLWXWH� LV�DQ�1$%+�DFFUHGLWHG�KRVSLWDO�
SURYLGLQJ�KHDOWKFDUH� VHUYLFHV� WR� WKH�SXEOLF� DQG� LV� LPSDUWLQJ� FOLQLFDO
WUDLQLQJ� WR� WKH�3RVWJUDGXDWHV�� 7KH�23'�DQG� ,3'��ZLWK� LWV� ���� EHG
VWUHQJWK�DUH�IXQFWLRQLQJ�RQ�DOO�WKH�GD\V�RI�WKH�\HDU�

�LLL�� 1DWLRQDO� ,QVWLWXWH� RI� +RPRHRSDWK\�� �1,+�� .RONDWD��1,+��.RONDWD
RIIHUV� 8QGHU�*UDGXDWH� �%�+�0�6��� 3RVW�*UDGXDWH� �0�'�� +RP�
FRXUVHV� LQ� +RPRHRSDWK\� ZLWK� LQWDNH� FDSDFLW\� RI� ���� VWXGHQWV� LQ
8QGHUJUDGXDWH�DQG����VWXGHQWV�LQ���3RVWJUDGXDWH�FRXUVHV��,W�KDV�D
����EHG�KRVSLWDO�DWWDFKHG�WR�LW�ZKLFK�LV�EHLQJ�XSJUDGHG�WR�D�����EHG
KRVSLWDO�� 7KH� KRVSLWDO� VHUYLFH� FRQVLVWV� RI� 2XW� 3DWLHQW� 'HSDUWPHQW
�23'��LQ�6DOW�/DNH�DQG����SHULSKHUDO�23'�DW�.DO\DQL��%DUUDFNSRUH�
.KDUDJSXU�� 7ROO\JXQMH�� %DUDVDW�� *RSLEDOODYSXU�� .HVKLDU\�� 6XWLD�
%DOOXUJKDW� DQG�0DOGD�RI�:HVW�%HQJDO��$�QHZ�KRVSLWDO� EXLOGLQJ�KDV
EHHQ�FRQVWUXFWHG�E\�&3:'�ZLWK�DGGLWLRQDO�GLDJQRVWLF�IDFLOLWLHV��7KH
DFDGHPLF� EORFN� KDV� DOVR� EHHQ� UH�GHYHORSHG� IURP� WKUHH� VWRUH\
VWUXFWXUH�WR�VHYHQ�

�LY��1RUWK�(DVWHUQ�,QVWLWXWH�RI�$\XUYHGD�DQG�+RPRHRSDWK\��1(,$+��
7KH�,QVWLWXWH�LV�UXQQLQJ�IXOO�IOHGJHG�ZLWK�RQH�FROOHJH�RI�$\XUYHGD�DQG
DQRWKHU� FROOHJH� RI� +RPRHRSDWK\� DW� 0DZGLDQJGLDQJ�� 6KLOORQJ�� 7KH
,QVWLWXWH�LV�DOVR�UXQQLQJ�IXOO�IOHGJHG����EHG�$\XUYHGD�+RVSLWDO�DQG���
EHG�+RPRHRSDWK\�+RVSLWDO�FRPSULVLQJ�DOO�EDVLF�FOLQLFDO�GHSDUWPHQWV
FRPSOHWH� ZLWK� D� FHQWUDO� ODERUDWRU\�� IUHH� GLHW� FRXQVHOOLQJ� E\� D
GLHWLFLDQ�� UHJXODU� \RJD� GHPRQVWUDWLRQV�� UHJXODU� 3DQFKDNDUPD
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WKHUDSLHV�DQG�IUHH�GLVWULEXWLRQ�RI�PHGLFLQHV��)UHH�PHGLFDO�FDPSV�LQ
UXUDO�DUHDV� LQFOXGLQJ� WKRVH� LQ�VFKRROV�RUSKDQDJHV�RI�ERWK�UXUDO�DQG
XUEDQ�DUHDV� LQ�GLIIHUHQW�GLVWULFWV�RI� WKH�VWDWH�DUH�DOVR�EHLQJ�KHOG�RQ
UHJXODU�EDVLV�

�Y�� 1RUWK� (DVWHUQ� ,QVWLWXWH� RI� )RON� 0HGLFLQH� �1(,)0��� 1(,)0�
3DVLJKDW�� $UXQDFKDO� 3UDGHVK� ZDV� HVWDEOLVKHG� LQ� ����� DV� DQ
DXWRQRPRXV� ,QVWLWXWH� XQGHU� WKH� 0LQLVWU\� RI� $<86+�� ,W� LV� HTXLSSHG
ZLWK� HVVHQWLDO� LQIUDVWUXFWXUH�� LQFOXGLQJ� D� ��� EHGGHG� LQGRRU� KRVSLWDO
IRU� UHVHDUFK� RQ� IRON�PHGLFLQH�� ,W� RUJDQLVHV� WUDLQLQJ� SURJUDPPH� IRU
PHGLFLQDO�SODQW�FXOWLYDUV��DQG�ZRUNVKRSV��VHPLQDUV��DQG�ZHELQDUV�IRU
UHVHDUFKHUV� IURP� WLPH� WR� WLPH�� 7KH�PDMRU� DFWLYLWLHV� RI� WKH� ,QVWLWXWH
LQFOXGH�� �D�� DFW� DV� DQ� DSH[� UHVHDUFK� FHQWUH� IRU� DOO� DVSHFWV� RI
IRON�WUDGLWLRQDO� PHGLFLQH� DQG� NQRZOHGJH�� �E�� FUHDWH� DQ� LQWHUIDFH
EHWZHHQ� WUDGLWLRQDO� KHDOHUV� DQG� VFLHQWLILF� UHVHDUFK�� �F�� GRFXPHQW
IORUD�DQG�IDXQD�XVHG�LQ�WUDGLWLRQDO�PHGLFLQH�E\�WKH�HWKQLF�FRPPXQLW\
RI�WKH�UHJLRQ��HWF�

�YL��$OO�,QGLD�,QVWLWXWH�RI�$\XUYHGD��$,,$���1HZ�'HOKL��$,,$�LV�LPSDUWLQJ
3RVWJUDGXDWH� SURJUDPPHV� �0'�06� $\XUYHGD�� LQ� ��� GLVFLSOLQHV� RI
$\XUYHGD�ZLWK� D� VDQFWLRQHG� LQWDNH� FDSDFLW\� RI� ��� VWXGHQWV�� ,W� DOVR
UXQV� VKRUW� WHUP� VNLOO� GHYHORSPHQW� FRXUVHV� OLNH� 3DQFKDNDUPD
WHFKQLFLDQ� FRXUVH� DQG� FHUWLILFDWH� FRXUVH� LQ� KRVSLWDO� PDQDJHPHQW�
7KH� ,QVWLWXWH� KDV� ��� FOLQLFV� ZLWK� �� LQWHU�GLVFLSOLQDU\� UHVHDUFK
ODERUDWRULHV� DORQJ� ZLWK� 3DQFKDNDUPD� IDFLOLWLHV� RQ� HDFK� IORRU� RI� �
VWRULHG� KRVSLWDO� EXLOGLQJ�� $,,$� KDV� D� ���� EHG� UHIHUUDO� KRVSLWDO� IRU
IDFLOLWDWLQJ� FOLQLFDO� UHVHDUFK�� $OO� WKH� FOLQLFDO� VHUYLFHV� DUH� 1$%+
DFFUHGLWHG��$,,$�LV�WKH�VWDQG�DORQH�,QVWLWXWH�XQGHU�0LQLVWU\�RI�$<86+
WR� LPSDUW� FRQVXOWDQF\�VHUYLFHV�RI�8QDQL��+RPRHRSDWK\�DQG�6LGGKD
VSHFLDOLWLHV� XQGHU� RQH� URRI� LQ� IRUP� RI� ,QWHJUDWHG� $<86+� &OLQLF�
3XEOLF� KHDOWK� LQLWLDWLYHV� LQFOXGH� RXWUHDFK� DFWLYLWLHV� OLNH� SDWLHQW
DZDUHQHVV� OHFWXUHV�� IUHH� PHGLFDO� FDPSV�� KHDOWK� GD\� FHOHEUDWLRQV�
EORRG�GRQDWLRQ�FDPSV��HWF��$SDUW� IURP�WKLV��$,,$� LV�QRGDO�FHQWUH� IRU
0LQLVWU\�RI�$<86+�IRU�6PDUW�,QGLD�+DFNDWKRQ��&HQWUH�RI�([FHOOHQFH
LQ� $<86+� 6NLOO� 'HYHORSPHQW� &RXUVHV�� QRGDO� ,QVWLWXWH� IRU
RSHUDWLRQDOLVLQJ� +:&6� XQGHU� $\XVKPDQ� %KDUDW� LQ� +DU\DQD�� KRVW
LQVWLWXWLRQ� IRU� 6XSSRUW� IRU� (QWUHSUHQHXULDO� DQG� 0DQDJHULDO
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'HYHORSPHQW� RI� 060(V� WKURXJK� ,QFXEDWRUV� E\� 0LQLVWU\� RI� 0LFUR�
6PDOO�DQG�0HGLXP�(QWHUSULVHV��HWF�

�YLL�� 1DWLRQDO� ,QVWLWXWH� RI� 8QDQL� 0HGLFLQH� �1,80��� 1,80� ZDV
HVWDEOLVKHG� LQ� ����� DV� DQ� DXWRQRPRXV� RUJDQLVDWLRQ��+RZHYHU�� WKH
DFDGHPLF�DQG�UHVHDUFK�DFWLYLWLHV�VWDUWHG�RQO\�LQ�������7KH�PDQGDWH
RI�WKH�,QVWLWXWH�LV�WR�VWUHQJWKHQ�DQG�SURPRWH�H[FHOOHQFH�LQ�HGXFDWLRQ�
UHVHDUFK� DQG� SDWLHQW� FDUH� LQ� 8QDQL� 6\VWHP� RI� 0HGLFLQH�� 7KH
UHVHDUFK�DQG�GHYHORSPHQW�LQ�WKH�ILHOG�RI�8QDQL�6\VWHP�RI�0HGLFLQH
LV�RQH�RI� LWV� LPSRUWDQW� IXQFWLRQV�� ,W�RIIHUV����3RVWJUDGXDWH�FRXUVHV�
7KH� ,QVWLWXWH� DOVR� RIIHUV� 3K�'� LQ� WZR� FRXUVHV�� ,W� UXQV� VSHFLDOLVHG
�PXVFXORVNHOHWDO�� VNLQ� DQG� FRVPHWRORJ\�� *,7� DQG� KHSDWR�ELOLDU\�
QHXUR�UHKDELOLWDWLRQ��SV\FKLDWULF��JHULDWULF�DQG�OLIHVW\OH�GLVRUGHUV��DQG
JHQHUDO� 23'V� EDFNHG� E\� ���� EHGGHG� ,3'�� 7KH� KRVSLWDO� KDV� ZHOO
HVWDEOLVKHG� UHJLPHQWDO� WKHUDS\� FHQWUH� FRPSULVLQJ� PDLQO\� +LMDPD�
'DON�� +DPPDP�� 1XWRRO�� ,UVDOH� $ODT� 7KHUDS\�� HWF�� HPSOR\HG� LQ� WKH
PDQDJHPHQW�RI�YDULRXV�GLVRUGHUV��7KH�KRVSLWDO�DOVR�RIIHUV�WKH�IDFLOLW\
RI� IDPLO\� SODQQLQJ�� QXWULWLRQDO� DGYLFH�� YDFFLQDWLRQ� DQG� '276�� 7KH
1,80� KRVSLWDO� LV� WKH� ILUVW� 1$%+� DFFUHGLWHG� 8QDQL� KRVSLWDO� LQ� WKH
FRXQWU\�

�YLLL�� 5DVKWUL\D� $\XUYHGD� 9LG\DSHHWK� �5$9��� 5$9�� DQ� DXWRQRPRXV
RUJDQLVDWLRQ�XQGHU�0LQLVWU\�RI�$<86+��ZDV�FRQVWLWXWHG�LQ������ZLWK
DQ�REMHFWLYH�RI�UHYLYDO�RI�FODVVLFDO�SUDFWLFDO�DQG�WH[WXDO�NQRZOHGJH�RI
$\XUYHGD�WKURXJK�DQFLHQW�*XUXNXOD�PHWKRG�RI�OHDUQLQJ��7KH�WDUJHWHG
OHDUQHUV� KHUH� DUH� WKH� IUHVK� JUDGXDWHV� DQG� SRVW� JUDGXDWHV� RI
$\XUYHGD� VWLOO� GHVLURXV� RI� PDNLQJ� WKHPVHOYHV� PRUH� SURILFLHQW� LQ
FODVVLFDO� $\XUYHGLF� SUDFWLFHV� DQG� SULQFLSOHV�� 0HPEHU� RI� 5DVKWUL\D
$\XUYHGD� 9LG\DSHHWK� DQG� &HUWLILFDWH� RI� 5DVKWUL\D� $\XUYHGD
9LG\DSHHWK�DUH� WZR�VXFK�FRXUVHV�ZKLFK�KDYH�EHHQ�VWDUWHG�E\�5$9
WR�IXOILOO�WKH�REMHFWLYHV�RI�PDNLQJ�$\XUYHGLF�VWXGHQWV�ZHOO�YHUVHG�ZLWK
FODVVLFDO� SUDFWLFDO� DQG� WH[WXDO� NQRZOHGJH�� %HVLGHV� WKLV�� WKH
9LG\DSHHWK� DOVR� FRQGXFWV� WUDLQLQJ� SURJUDPPHV� IRU� $\XUYHGLF
WHDFKHUV�RQ�6DPKLWD�EDVHG�FOLQLFDO�GLDJQRVLV�DQG�IRU�3*�VWXGHQWV�RQ
UHVHDUFK�PHWKRGRORJ\��PDQXVFULSW�ZULWLQJ�DQG�FDUHHU�RSSRUWXQLWLHV�

�L[�� ,QVWLWXWH� IRU�3RVWJUDGXDWH�7HDFKLQJ�DQG�5HVHDUFK� LQ�$\XUYHGD�
-DPQDJDU��7KH� ,QVWLWXWH�RIIHUV����3RVWJUDGXDWH�FRXUVHV�ZLWK� LQWDNH
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FDSDFLW\�RI����VWXGHQWV�DQG�3K�'��FRXUVHV��,W�LV�JRYHUQHG�E\�WKH�$FWV
DQG� 6WDWXWHV� RI� *XMDUDW� $\XUYHG� 8QLYHUVLW\� DQG� %RDUG� RI� 3RVW
*UDGXDWH� 7HDFKLQJ� DQG� 5HVHDUFK�� 7KH� ,QVWLWXWH� RUJDQLVHG� YDULRXV
RXWUHDFK� DFWLYLWLHV� LQ� $\XUYHGD� IRU� QDWLRQDO� SURJUDPPHV� DQG
FRQGXFWHG�PHGLFDO� FDPSV� LQ� UXUDO� DUHDV� RI� *XMDUDW�� ,W� KDV� D� ZHOO�
PDQDJHG�����EHGGHG�KRVSLWDO�ZLWK�23'�DQG�,3'�IDFLOLWLHV��,W�LV�DOVR
WKH�RQO\�:+2�FROODERUDWLYH�FHQWUH�IRU�$\XUYHGD�

�[��1DWLRQDO� ,QVWLWXWH�RI�1DWXURSDWK\� �1,1���3XQH� ��1,1��3XQH� LV� DQ
DXWRQRPRXV� ERG\� XQGHU�0LQLVWU\� RI� $<86+�� ORFDWHG� LQ� 3XQH�� 1,1
FDPH� LQWR� H[LVWHQFH� VLQFH� ����� ZLWK� DQ� DLP� WR� PDNH� QDWXURSDWK\
DQG� \RJD� DFFHVVLEOH� WR� DOO�� SURYLGH� TXDOLW\� RI� VHUYLFH� E\� LPSDUWLQJ
HGXFDWLRQ�DQG� WUDLQLQJ�� WR� UHLQIRUFH�*DQGKLDQ�YDOXHV� LQ� WKH� VRFLHW\
E\� LPSDUWLQJ�HGXFDWLRQ�DQG�WUDLQLQJ� LQ�WKH�*DQGKLDQ�SULQFLSOHV��1,1
LV� UXQQLQJ� D� VDQDWRULXP� H[FOXVLYHO\� IRU� +,9�� LQGLYLGXDOV� DW
3DQFKDJDQL��0DKDUDVKWUD��ZLWK�LQWDNH�IDFLOLW\�RI����SDWLHQWV�ZLWK�IUHH
KRVSLWDO�� DFFRPPRGDWLRQ� DQG� IRRG� IDFLOLW\�� 7KH� ,QVWLWXWH� KDV
H[WHQGHG� LWV� PXOWLIDFHWHG� LQ�KRXVH� DFWLYLWLHV� OLNH� QDWXURSDWK\� 23'
FOLQLF�GD\� FDUH� IDFLOLW\��ZKHUH� DERXW� ���� SDWLHQWV� DUH� WUHDWHG�YLVLWHG
GDLO\�� HLJKW� UHJXODU� \RJD� FODVVHV�� WKHUDSHXWLF� \RJD� �RQH� WR� RQH� IRU
SDWLHQWV�� VHVVLRQV�� KHDOWK� VKRS�ZKHUH�RUJDQLF� KHDOWK� SURGXFWV� IUHH
IURP�FKHPLFDOV�DUH�PDGH�DYDLODEOH��WUHDWPHQW�HTXLSPHQW�DQG�ERRNV
RQ� QDWXURSDWK\� DQG� \RJD� LQ� 0DUDWKL�� +LQGL� DQG� (QJOLVK� DUH� VROG�
OLEUDU\� ZLWK� KRPH� OHQGLQJ� DV� ZHOO� DV� UHDGLQJ� URRP� IDFLOLW\� IRU� WKH
SXEOLF�� QDWXURSDWK\�GLHW� FHQWUH�ZKHUH�KHDOWK\� IRRG� LV� VHUYHG� WR� WKH
JHQHUDO� SXEOLF��1,1�KDV�XQGHUWDNHQ�FROODERUDWLYH� UHVHDUFK�ZLWK� WKH
PDMRU�LQVWLWXWHV�UHVHDUFK�RUJDQLVDWLRQV�RI�WKH�FRXQWU\�

�[L��0RUDUML�'HVDL�1DWLRQDO� ,QVWLWXWH�RI�<RJD� �0'1,<���0'1,<� LV�DQ
DXWRQRPRXV�RUJDQLVDWLRQ�UHJLVWHUHG�XQGHU�WKH�6RFLHWLHV�5HJLVWUDWLRQ
$FW�� ������ 0'1,<� FDPH� LQWR� H[LVWHQFH� LQ� ����� E\� XSJUDGLQJ
HUVWZKLOH�&HQWUDO�5HVHDUFK�,QVWLWXWH�IRU�<RJD�ZKLFK�ZDV�HVWDEOLVKHG
LQ�������7KH�DLP�RI�WKH�,QVWLWXWH�LV�WR�SURPRWH�GHHSHU�XQGHUVWDQGLQJ
RI�<RJD�SKLORVRSK\�DQG�SUDFWLFHV�EDVHG�RQ�DQFLHQW�<RJD�7UDGLWLRQV
IRU� KROLVWLF� KHDOWK� DQG� ZHOO�EHLQJ� RI� DOO�� 7KH� ,QVWLWXWH� UHFHLYHG
1DWLRQDO�$FFUHGLWDWLRQ�%RDUG�IRU�+RVSLWDO��1$%+��&HUWLILFDWH�LQ������
7KH� ,QVWLWXWH�KDV�EHHQ�FRQGXFWLQJ�%�6F�� �<RJD��RI��±\HDU�GXUDWLRQ�
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'LSORPD�LQ�<RJD�6FLHQFH��'<6F���IRU�*UDGXDWHV�RI�RQH�\HDU�GXUDWLRQ
DQG�YDULRXV�RWKHU�FHUWLILFDWH�FRXUVHV�

5HVHDUFK�LQ�$<86+
7KH�JRYHUQPHQW� KDV� VHW� XS� ILYH� DXWRQRPRXV� UHVHDUFK� FRXQFLOV�

QDPHO\�� &HQWUDO� &RXQFLO� IRU� 5HVHDUFK� LQ� $\XUYHGLF� 6FLHQFHV
�&&5$6��� &HQWUDO� &RXQFLO� IRU� 5HVHDUFK� LQ� <RJD� 	� 1DWXURSDWK\
�&&5<1��� &HQWUDO� &RXQFLO� IRU� 5HVHDUFK� LQ� 8QDQL� 0HGLFLQHV
�&&580��� &HQWUDO� &RXQFLO� IRU� 5HVHDUFK� LQ� 6LGGKD� �&&56��� DQG
&HQWUDO� &RXQFLO� IRU� 5HVHDUFK� LQ� +RPRHRSDWK\� �&&5+�� ZLWK� WKH
PDQGDWH� WR� XQGHUWDNH� UHVHDUFK� LQ� WKHLU� UHVSHFWLYH� V\VWHP�� ,Q
DGGLWLRQ� WR� LWV� UHVHDUFK�ZRUN�� WKH� LQVWLWXWHV� XQGHU� WKH�&RXQFLO� DOVR
SURYLGH�KHDOWKFDUH�IDFLOLWLHV�

�D�� &HQWUDO� &RXQFLO� IRU� 5HVHDUFK� LQ� $\XUYHGLF� 6FLHQFHV� �&&5$6��
7KH� UHVHDUFK� DFWLYLWLHV� RI� &&5$6� DUH� FDUULHG� RXW� WKURXJK� LWV� ��
LQVWLWXWHV�FHQWUHV� ORFDWHG� DOO� RYHU� WKH� FRXQWU\� DQG� DOVR� WKURXJK
FROODERUDWLYH� VWXGLHV� ZLWK� YDULRXV� XQLYHUVLWLHV�� KRVSLWDOV� DQG
LQVWLWXWHV��7KH�UHVHDUFK�DFWLYLWLHV�LQFOXGH��FOLQLFDO�UHVHDUFK��PHGLFLQDO
SODQW�UHVHDUFK��PHGLFR�HWKQR�ERWDQLFDO�VXUYH\��SKDUPDFRJQRV\�DQG
FXOWLYDWLRQ��� GUXJ� VWDQGDUGLVDWLRQ�� SKDUPDFRORJLFDO� UHVHDUFK� DQG
OLWHUDU\� UHVHDUFK� DQG� GRFXPHQWDWLRQ�� %HVLGHV� WKLV�� KHDOWK� FDUH
VHUYLFHV� DUH� EHLQJ� SURYLGHG� WKURXJK� 2XW±3DWLHQW� 'HSDUWPHQW�� ,Q�
3DWLHQW� 'HSDUWPHQW�� VSHFLDO� FOLQLFV� IRU� JHULDWULF� KHDOWK� FDUH� DQG
RXWUHDFK�DFWLYLWLHV��'XULQJ�WKH�ODVW�ILYH�\HDUV��&&5$6�KDV�GHYHORSHG
DQG� FRPPHUFLDOLVHG� WKUHH� GUXJV� ZKLFK� DUH� UHDGLO\� DYDLODEOH� LQ� WKH
PDUNHW�YL]���$<86+����ZKLFK�LV�DQ�DQWL�PDODULDO�IRUPXODWLRQ�DQG�KDV
EHHQ� FRPPHUFLDOLVHG� WR� �� ILUPV�� $<86+� ��� DQ� DQWL�GLDEHWLF
D\XUYHGLF�IRUPXODWLRQ�FRPPHUFLDOLVHG�WR����ILUPV�DQG�$<86+�6*�DQ
DQWL�UKHXPDWRLG� DUWKULWLV� SUHSDUDWLRQ� KDV� EHHQ� FRPPHUFLDOLVHG� WR� �
ILUPV��5HFHQWO\��&&5$6�KDV� GHYHORSHG� D� SURGXFW�$<86+�&&7� IRU
FDUGLDF� FDUH� DQG� KDV� FRPPHUFLDOLVHG� WR� RQH� ILUP� WKURXJK�1DWLRQDO
5HVHDUFK�'HYHORSPHQW�&RUSRUDWLRQ��1HZ�'HOKL�

�E��&HQWUDO�&RXQFLO�IRU�5HVHDUFK�LQ�+RPRHRSDWK\��&&5+���&&5+�LV
DQ� DSH[� UHVHDUFK� RUJDQLVDWLRQ� XQGHU� 0LQLVWU\� RI� $<86+�� ZKLFK
XQGHUWDNHV�� FRRUGLQDWHV�� GHYHORSV�� GLVVHPLQDWHV� DQG� SURPRWHV
VFLHQWLILF� UHVHDUFK� LQ� +RPRHRSDWK\�� ,W� ZDV� IRUPDOO\� FRQVWLWXWHG� LQ
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������ DV� DQ� DXWRQRPRXV� RUJDQLVDWLRQ� DQG� UHJLVWHUHG� XQGHU� WKH
6RFLHWLHV�5HJLVWUDWLRQ�$FW�;;,��������&&5+�LV�IXOO\�IXQGHG�FRQWUROOHG
E\� WKH� 0LQLVWU\� RI� $<86+�� ,W� LV� KHDGTXDUWHUHG� LQ� 1HZ� 'HOKL� DQG
PXOWL�FHQWULF� UHVHDUFK� LV� FRQGXFWHG� WKURXJK� D� QHWZRUN� RI� ��
LQVWLWXWHV�XQLWV� DOO� RYHU� WKH� FRXQWU\�� 7KH� &RXQFLO� IRUPXODWHV� DQG
FRQGXFWV� UHVHDUFK� SURJUDPPHV�SURMHFWV�� FROODERUDWHV� ZLWK� QDWLRQDO
DQG� LQWHUQDWLRQDO� LQVWLWXWHV� RI� H[FHOOHQFH� WR� XQGHUWDNH� HYLGHQFH
EDVHG� UHVHDUFK� LQ� IXQGDPHQWDO� DQG� DSSOLHG� DVSHFWV� RI
+RPRHRSDWK\��PRQLWRUV�H[WUD�PXUDO�UHVHDUFKHV�DQG�SURSDJDWHV�WKH
UHVHDUFK� ILQGLQJV� WKURXJK�PRQRJUDSKV�� MRXUQDOV��QHZVOHWWHUV��KROGV
VHPLQDUV�ZRUNVKRSV�� 6WXGLHV� FRPSO\� ZLWK� WKH� PRGHUQ� VFLHQWLILF
SDUDPHWHUV� DQG� UHVHDUFK� LV� XQGHUWDNHQ� ZLWK� WKH� JRDO� WKDW� WKH
RXWFRPH�RI� UHVHDUFK� WUDQVODWHV� LQWR� SUDFWLFH� DQG� WKH� EHQHILW� RI� WKH
UHVHDUFK�LV�H[WHQGHG�WR�WKH�SURIHVVLRQ�DQG�WKH�SXEOLF�

�F�� &HQWUDO� &RXQFLO� IRU� 5HVHDUFK� LQ� 6LGGKD� �&&56��� &&56� LV� DQ
DXWRQRPRXV�ERG\�XQGHU�0LQLVWU\�RI�$<86+�� ,W� LV�DQ�DSH[�ERG\� IRU
WKH� IRUPXODWLRQ�� FR�RUGLQDWLRQ� DQG� VFLHQWLILF� YDOLGDWLRQ� RI� 6LGGKD
6\VWHP� RI� 0HGLFLQH� DQG� ZDV� HVWDEOLVKHG� DV� D� VHSDUDWH� UHVHDUFK
FRXQFLO� IURP������� ,WV� UHVHDUFK� DFWLYLWLHV� DUH� FDUULHG� RXW� WKURXJK� �
SHULSKHUDO� LQVWLWXWHV�XQLWV� LQ� 7DPLO� 1DGX�� .HUDOD�� .DUQDWDND� DQG
$QGKUD� 3UDGHVK� DQG� WKH� XQLRQ� WHUULWRULHV� RI� 3XGXFKHUU\� DQG� 1HZ
'HOKL��7KH�UHVHDUFK�DFWLYLWLHV�RI�WKH�&RXQFLO�LQFOXGH�FOLQLFDO�UHVHDUFK�
IXQGDPHQWDO�UHVHDUFK��GUXJ�UHVHDUFK��PHGLFLQDO�SODQWV�UHVHDUFK�DQG
OLWHUDU\�UHVHDUFK��%DVHG�RQ�WKH�UHVHDUFK����SDWHQWV�KDYH�EHHQ�ILOHG
VR� IDU� DQG� SXEOLVKHG� LQ� SDWHQW� MRXUQDO�� &&56� KDV� DFFRPSOLVKHG
UHVHDUFK� IRU� WKH� IROORZLQJ� GLVHDVHV�� SVRULDVLV�� HF]HPD�� UHVSLUDWRU\
GLVRUGHUV��PXVFXOR�VNHOHWDO�GLVRUGHUV��PDOH�DQG�IHPDOH�UHSURGXFWLYH
GLVHDVHV�� QRQ�FRPPXQLFDEOH� GLVHDVHV�� SHGLDWULF� GLVHDVHV�� YHFWRU�
ERUQH�GLVHDVHV�WKURXJK�LQWHUQDO�WKHUDSLHV�DQG�H[WHUQDO�WKHUDSLHV�OLNH
9DUPDP�XQLTXH� PDQLSXODWLRQ� WHFKQLTXH�� 7+(5$1� VRIWZDUH� ZDV
GHYHORSHG�E\�&&56�DQG�XSVFDOHG�WR�$<86+�+RVSLWDO�0DQDJHPHQW
,QIRUPDWLRQ� 6\VWHP� �$�+0,6��� $�+0,6� LV� D� FRPSUHKHQVLYH� ,7
SODWIRUP� WR� HIIHFWLYHO\�PDQDJH� DOO� IXQFWLRQV� RI� KHDOWK� FDUH� GHOLYHU\
V\VWHPV�DQG�SDWLHQW�FDUH�LQ�$<86+�IDFLOLWLHV��7KUHH�DSSV�KDYH�DOVR
GHYHORSHG�E\�&&56�±�6LGG$5��6LGGKD� LQLWLDWLYH� IRU�'RFXPHQWDWLRQ
RI� 'UXJ� $GYHUVH� 5HDFWLRQ��� 'RRUPDQ� �'RFXPHQWDWLRQ� RI
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2EMHFWLRQDEOH� DGYHUWLVHPHQW� DQG� 5HSRUWLQJ� XQGHU� 0DJLF� DQG
5HPHGLHV� $FW� 1RWLILFDWLRQ��� 6LGGKD8GDO,\DO� LQYHQWRU\� ±<,� WRRO� IRU
DVVHVVPHQW�RI�%RG\�FRQVWLWXWLRQ�

�G�� &HQWUDO� &RXQFLO� IRU� 5HVHDUFK� LQ� 8QDQL� 0HGLFLQH� �&&580�� �
&&580� ZLWK� LWV� ��� FHQWUHV� DFURVV� WKH� FRXQWU\� LV� HQJDJHG� LQ
UHVHDUFK� RQ�8QDQL� 6\VWHP�RI�0HGLFLQH��8QGHU� LWV� FOLQLFDO� UHVHDUFK
SURJUDPPH��WKH�&RXQFLO�KDV�HVWDEOLVKHG�VFLHQWLILFDOO\�WKH�WKHUDSHXWLF
HIILFDF\�RI�YDULRXV�8QDQL�GUXJV��$V�D�UHVXOW�RI�WKH�SURPLVLQJ�RXWFRPH
RI�WKH�UHVHDUFK�VWXGLHV�RQ�YLWLOLJR�DQG�RWKHU�VNLQ�GLVRUGHUV��RQH�RI�WKH
SHULSKHUDO�LQVWLWXWHV�RI�&&580���&HQWUDO�5HVHDUFK�,QVWLWXWH�LQ�8QDQL
0HGLFLQH�� +\GHUDEDG� KDV� EHHQ� XSJUDGHG� WR� 1DWLRQDO� 5HVHDUFK
,QVWLWXWH� RI� 8QDQL� 0HGLFLQH� IRU� 6NLQ� 'LVRUGHUV� �15,806'��� 7KH
,QVWLWXWH�KDV�DOVR�UHFHLYHG�1$%+�DFFUHGLWDWLRQ�IRU�LWV�VWDWH�RI�WKH�DUW
KRVSLWDO� DQG� ODEV�� $�8QDQL�0HGLFDO� &HQWUH� DW� 6DIGDUMXQJ�+RVSLWDO�
1HZ�'HOKL�KDV�DOVR�EHHQ�HVWDEOLVKHG��+LSSRFUDWLF�-RXUQDO�RI�8QDQL
0HGLFLQH�DQG�-DKDQ�H�7LE�SXEOLFDWLRQ�RI�&&580�KDV�EHHQ�LQFOXGHG
LQ�8*&�&RQVRUWLXP�IRU�$FDGHPLF�DQG�5HVHDUFK�(WKLFV�OLVW�

�H��&HQWUDO�&RXQFLO� IRU�5HVHDUFK�LQ�<RJD�DQG�1DWXURSDWK\��&&5<1
LV�DQ�DXWRQRPRXV�LQVWLWXWLRQ�HVWDEOLVKHG�LQ������XQGHU�WKH�6RFLHWLHV
5HJLVWUDWLRQ� $FW�� ����� IRU� UHVHDUFK� DQG� GHYHORSPHQW� LQ� \RJD� DQG
QDWXURSDWK\�� 7KH� DLPV� DQG� REMHFWLYHV� RI� WKH� &RXQFLO� LQFOXGH
UHVHDUFK�� SURPRWLRQ�� SURSDJDWLRQ� DQG� GHYHORSPHQW� RI� \RJD� DQG
QDWXURSDWK\� V\VWHPV� LQ� WKH� FRXQWU\�� 7KH� &RXQFLO� LV� UXQQLQJ� D� ��
EHGGHG� LQGRRU� KRVSLWDO� DW� &5,<	1�� 5RKLQL�� 'HOKL�� <RJD� DQG
QDWXURSDWK\�WUHDWPHQWV�DUH�EHLQJ�SURYLGHG�ERWK�XQGHU�,3'�DQG�23'
IRU� WKH� EHQHILW� RI� FRPPRQ� SHRSOH�� 7KHUH� DUH� ��� <RJD� DQG
1DWXURSDWK\� 23'V� �� :HOOQHVV� &HQWUHV� LQ� JRYHUQPHQW
KRVSLWDOV�LQVWLWXWHV�RI�'HOKL��+DU\DQD��2GLVKD��7ULSXUD��.HUDOD��8�3��
0DGK\D�3UDGHVK��$QGKUD�3UDGHVK�DQG�-KDUNKDQG��7KH�&RXQFLO�KDV
SOD\HG�D�NH\�UROH�LQ�REVHUYLQJ�,QWHUQDWLRQDO�'D\�RI�<RJD��,'<��LQ�ODVW
VL[�\HDUV�

1DWLRQDO�0HGLFLQDO�3ODQWV�%RDUG
1DWLRQDO�0HGLFLQDO�3ODQWV�%RDUG��103%��LV�DQ�DSH[�QDWLRQDO�ERG\

ZKLFK�FR�RUGLQDWHV�DOO�PDWWHUV� UHODWLQJ� WR�PHGLFLQDO�SODQWV�VHFWRU� LQ
WKH�FRXQWU\��7KH�%RDUG�ZDV�HVWDEOLVKHG�LQ������DQG�DFWV�DV�DGYLVRU\
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ERG\� WR� WKH� FRQFHUQHG� PLQLVWULHV�� GHSDUWPHQWV� DQG� DJHQFLHV� LQ
VWUDWHJLF�SODQQLQJ�RI�PHGLFLQDO�SODQWV� UHODWHG� LQLWLDWLYHV�DQG� WR�SODQ
DQG� SURYLGH� ILQDQFLDO� VXSSRUW� WR� SURJUDPPHV� UHODWLQJ� WR
FRQVHUYDWLRQ��FXOWLYDWLRQ�DQG�DOVR�DOO�URXQG�GHYHORSPHQW�RI�PHGLFLQDO
SODQWV�VHFWRU�

$<86+�6HUYLFHV
7KH�1DWLRQDO�$<86+�0LVVLRQ��1$0�� LV�D� WXUQLQJ�SRLQW�DV� LW� LQWHU

DOLD�HQYLVDJHV�EHWWHU�DFFHVV�WR�$<86+�VHUYLFHV�WKURXJK�LQFUHDVH�LQ
WKH� QXPEHU� RI� $<86+� KRVSLWDOV� DQG� GLVSHQVDULHV�� HQVXULQJ
DYDLODELOLW\� RI�$<86+�GUXJV� DQG� WUDLQHG�PDQSRZHU�� ,W� DOVR� DLPV� DW
LPSURYHPHQW�LQ�TXDOLW\�RI�$<86+�HGXFDWLRQ�WKURXJK�HQKDQFHPHQW�LQ
WKH� QXPEHU� RI� XSJUDGHG� HGXFDWLRQDO� LQVWLWXWLRQV�� VXVWDLQHG
DYDLODELOLW\� RI� TXDOLW\� UDZ� PDWHULDOV� DQG� LPSURYHG� DYDLODELOLW\� RI
TXDOLW\�$\XUYHGD��6LGGKD��8QDQL�DQG�+RPRHRSDWK\��$68	+��GUXJV
WKURXJK� LQFUHDVH� LQ� QXPEHU� RI� SKDUPDFLHV�� VHWWLQJ� XS� RI� GUXJ
ODERUDWRULHV� LQ� WKH� VWDWHV� ZKLFK� DUH� UHVSRQVLEOH� IRU� HQIRUFHPHQW
PHFKDQLVP�RI�$68	+�GUXJV�

$<86+�3KDUPDFRSRHLDO�/DERUDWRULHV
�L��3KDUPDFRSRHLDO�/DERUDWRU\�IRU�,QGLDQ�0HGLFLQH��3/,0�

3KDUPDFRSRHLDO� /DERUDWRU\� IRU� ,QGLDQ� 0HGLFLQH� �3/,0�� LV� D
VXERUGLQDWH�RIILFH�RI�0LQLVWU\�RI�$<86+� ORFDWHG�DW�*KD]LDEDG��7KH
ODERUDWRU\�ZDV�HVWDEOLVKHG�LQ������DV�D�3KDUPDFRSRHLDO�6WDQGDUGV
6HWWLQJ�FXP�'UXJV�7HVWLQJ�/DERUDWRU\�DW�QDWLRQDO�OHYHO�IRU�$\XUYHGLF�
6LGGKD�DQG�8QDQL��$68��0HGLFLQH��,W�DFWV�DV�DQ�DSSHOODWH�ODERUDWRU\
IRU�WHVWLQJ�RI�$\XUYHGLF��6LGGKD�DQG�8QDQL��$68��GUXJV�XQGHU�'UXJV
	� &RVPHWLF� $FW�� ������ 7KH� 3KDUPDFRSRHLDO� /DERUDWRU\� IRU� ,QGLDQ
0HGLFLQH�ZDV�HVWDEOLVKHG�ZLWK�WKH�REMHFWLYH�WR�GHYHORS�DQG�YDOLGDWH
3KDUPDFRSRHLDO� VWDQGDUGLVDWLRQ� RI� VLQJOH� GUXJ� DQG� FRPSRXQG
IRUPXODWLRQV� IRU� LQFRUSRUDWLRQ� LQ� $\XUYHGLF�� 6LGGKD� DQG� 8QDQL
3KDUPDFRSRHLDV�DQG�DQDO\VLV�RI�OHJDO�GUXJV�VDPSOHV�UHFHLYHG�IURP
'UXJV�&RQWURO�$XWKRULWLHV�DQG�&RXUWV�

�LL��+RPRHRSDWKLF�3KDUPDFRSRHLDO�/DERUDWRU\��+3/�
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+RPRHRSDWKLF�3KDUPDFRSRHLD�/DERUDWRU\��*KD]LDEDG�ZDV�VHW�XS
DV� D� QDWLRQDO� ODERUDWRU\� IRU� WKH� SXUSRVH� RI� OD\LQJ� GRZQ� VWDQGDUGV
DQG� WHVWLQJ� IRU� LGHQWLW\�� SXULW\� DQG� TXDOLW\� RI� KRPRHRSDWKLF
PHGLFLQHV��7KH� ODERUDWRU\�DOVR� IXQFWLRQV�DV�FHQWUDO�GUXJ� ODERUDWRU\
IRU�WKH�WHVWLQJ�RI�KRPRHRSDWKLF�PHGLFLQHV��6WDQGDUGV�ZRUNHG�RXW�E\
WKH�ODERUDWRU\�DUH�SXEOLVKHG�LQ�WKH�+RPRHRSDWKLF�3KDUPDFRSRHLD�RI
,QGLD� �+3,��� 7KH� 'HSDUWPHQW� RI� 6FLHQFH� DQG� 7HFKQRORJ\� KDV
UHFRJQLVHG�+3/�DV�6FLHQFH�DQG�7HFKQRORJ\�,QVWLWXWLRQ�

�LLL��3KDUPDFRSRHLD�&RPPLVVLRQ�IRU�,QGLDQ�0HGLFLQHV�	�+RPHRSDWK\
�3&,0	+�

'HYHORSPHQW� RI� TXDOLW\� VWDQGDUGV� RQ� $\XUYHGLF�� 6LGGKD�� 8QDQL
DQG�+RPRHRSDWKLF�0HGLFLQH�DQG�WKHLU�SHULRGLF�XSGDWH�WR�WKH�QHHGV
RI� WKH� FRQVXPHUV� LV� WKH� SULRULW\� RI� WKH� 0LQLVWU\� RI� $<86+�� 7KH
SRSXODULW\� DQG� GHPDQG� RI� $68	+�PHGLFLQHV� LV� LQFUHDVLQJ� UDSLGO\�
7KH� 3KDUPDFRSRHLD� &RPPLVVLRQ� IRU� ,QGLDQ� 0HGLFLQHV� 	
+RPHRSDWK\� �3&,0	+�� LV� DQ� DXWRQRPRXV� RUJDQLVDWLRQ� UHJLVWHUHG
XQGHU� 6RFLHWLHV� 5HJLVWUDWLRQ� $FW�� ������ 7KH� PDLQ� PDQGDWH� RI� WKH
FRPPLVVLRQ� LV� WR� SXEOLVK� DQG� UHYLVH� WKH� $\XUYHGLF�� 6LGGKD�� 8QDQL
DQG� +RPRHRSDWK\� 3KDUPDFRSRHLD� RI� ,QGLD� DW� VXLWDEOH� LQWHUYDOV�
SXEOLVK�DQG�UHYLVH� WKH�$\XUYHGD��6LGGKD�DQG�8QDQL�)RUPXODULHV�DV
ZHOO�DV�+RPRHRSDWKLF�3KDUPDFHXWLFDO�&RGH[��QXUWXUH�DQG�SURPRWH
DZDUHQHVV� RI� TXDOLW\� LQ� $68	+� GUXJV�� IRUPXODWLRQV� DQG� GUXJ
UHVHDUFK� RQ� $68	+� SURGXFWV�� H[FKDQJH� LQIRUPDWLRQ� DQG� LQWHUDFW
ZLWK�H[SHUW�FRPPLWWHHV�RI� WKH�:RUOG�+HDOWK�2UJDQLVDWLRQ�DQG�RWKHU
LQWHUQDWLRQDO� ERGLHV� ZLWK� D� YLHZ� WR� KDUPRQLVH� DQG� GHYHORS� WKH
$68	+� 3KDUPDFRSRHLDO� VWDQGDUGV� WR� PDNH� WKRVH� LQWHUQDWLRQDOO\
DFFHSWDEOH��PDLQWDLQ� QDWLRQDO� UHSRVLWRU\� RI� DXWKHQWLF� UHIHUHQFH� UDZ
PDWHULDOV�XVHG� LQ� WKH�PDQXIDFWXUH�RI�$\XUYHGD��6LGGKD��8QDQL�DQG
+RPHRSDWK\� PHGLFLQH� IRU� WKH� SXUSRVH� RI� UHIHUHQFH� DQG� VXSSO\� RI
UHIHUHQFH�VWDQGDUGV�WR�WKH�VWDNHKROGHUV�DW�D�SULFH��DQG�JHQHUDWH�DQG
PDLQWDLQ�UHSRVLWRU\�RI�FKHPLFDO�UHIHUHQFH�PDUNHU�FRPSRXQGV�RI�WKH
SODQWV�RU�RWKHU� LQJUHGLHQWV�XVHG� LQ�VWDQGDUGLVLQJ�$\XUYHGD��6LGGKD�
8QDQL� DQG� +RPHRSDWK\� PHGLFLQH� DQG� VXSSO\� WKHP� DV� UHIHUHQFH
VWDQGDUGV�WR�WKH�VWDNHKROGHUV�RQ�SULFH��HWF�

5HJXODWRU\�&RXQFLOV
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7KH�6WDWXWRU\�5HJXODWRU\�&RXQFLOV�XQGHU�$<86+�DUH�

�L��&HQWUDO�&RXQFLO�RI�,QGLDQ�0HGLFLQH��&&,0���1HZ�'HOKL
7KH� &HQWUDO� &RXQFLO� RI� ,QGLDQ� 0HGLFLQH� LV� D� VWDWXWRU\� ERG\

FRQVWLWXWHG�XQGHU�WKH�,QGLDQ�0HGLFLQH�&HQWUDO�&RXQFLO�$FW��������7KH
PDLQ� REMHFWLYHV� RI� WKH�&HQWUDO� &RXQFLO� LQFOXGH�� �L�� WR� SUHVFULEH� WKH
PLQLPXP�VWDQGDUGV�RI�HGXFDWLRQ�LQ�,QGLDQ�6\VWHPV�RI�0HGLFLQH��YL]��
$\XUYHGD��6LGGKD��8QDQL�7LEE�DQG�6RZD��5LJSD���LL��WR�DGYLVH�FHQWUDO
JRYHUQPHQW� LQ�PDWWHUV� UHODWLQJ� WR� UHFRJQLWLRQ� �LQFOXVLRQ�ZLWKGUDZDO�
RI�PHGLFDO�TXDOLILFDWLRQ�LQ�IURP�6HFRQG�6FKHGXOH�WR�,QGLDQ�0HGLFLQH
&HQWUDO� &RXQFLO� $FW�� ������ �LLL�� WR� PDLQWDLQ� D� &HQWUDO� 5HJLVWHU� RI
,QGLDQ�0HGLFLQH�DQG�UHYLVH�WKH�5HJLVWHU�IURP�WLPH�WR�WLPH��DQG��LY��WR
SUHVFULEH� VWDQGDUGV� RI� SURIHVVLRQDO� FRQGXFW�� HWLTXHWWH� DQG� FRGH� RI
HWKLFV�WR�EH�REVHUYHG�E\�WKH�SUDFWLWLRQHUV�

7KH� &HQWUDO� &RXQFLO� RI� ,QGLDQ� 0HGLFLQH� KDV� SUHVFULEHG
5HJXODWLRQV� IRU� 8QGHUJUDGXDWH� DQG� 3RVWJUDGXDWH� FRXUVHV� RI
$\XUYHGD��6LGGKD��8QDQL�7LEE�DQG�6RZD�5LJSD�FRQVLGHULQJ�WKDW�DIWHU
FRPSOHWLRQ� RI� HGXFDWLRQ�� WKH\� ZRXOG� EHFRPH� SURIRXQG� VFKRODUV
KDYLQJ�GHHS�EDVLV�RI�$\XUYHGD��6LGGKD��8QDQL�DQG�6RZD�5LJSD�ZLWK
VFLHQWLILF�NQRZOHGJH�LQ�WKH�IXQGDPHQWDO�UHVSHFWLYH�V\VWHPV�

:HEVLWH���ZZZ�FFLPLQGLD�RUJ

�LL��&HQWUDO�&RXQFLO�RI�+RPRHRSDWK\��&&+���1HZ�'HOKL
&HQWUDO� &RXQFLO� RI� +RPRHRSDWK\� KDV� EHHQ� FRQVWLWXWHG� E\� WKH

FHQWUDO� JRYHUQPHQW� XQGHU� WKH� SURYLVLRQV� RI� WKH� +RPRHRSDWK\
&HQWUDO�&RXQFLO�$FW��������IRU�WKH�PDLQWHQDQFH�RI�D�&HQWUDO�5HJLVWHU
RI� +RPRHRSDWK\� DQG� IRU� RWKHU� PDWWHUV� FRQQHFWHG� WKHUHZLWK�� 7KH
+RPRHRSDWK\� &HQWUDO� &RXQFLO� $FW�� ����� ZDV� DPHQGHG� ODVWO\� LQ
������ SURYLVLRQV� RI� ZKLFK� ZHUH� HQIRUFHG� IURP� ������ %HVLGHV� WKH
PDLQWHQDQFH�RI� WKH�&HQWUDO�5HJLVWHU��+RPRHRSDWK\�&HQWUDO�&RXQFLO
$FW�� ����� �DV� DPHQGHG�� HPSRZHUV� WKH� &HQWUDO� &RXQFLO� WR�� �L�
SUHVFULEH� PLQLPXP� VWDQGDUGV� RI� HGXFDWLRQ� LQ� +RPRHRSDWK\� WR� EH
IROORZHG� E\� XQLYHUVLWLHV� DQG� PHGLFDO� LQVWLWXWLRQV�� �LL�� UHFRPPHQG
UHFRJQLWLRQ� RU� ZLWKGUDZDO� RI� UHFRJQLWLRQ� RI� PHGLFDO� TXDOLILFDWLRQ
JUDQWHG� E\� XQLYHUVLWLHV�� ERDUGV� RU� LQVWLWXWLRQV� LQ� ,QGLD� WR� FHQWUDO
JRYHUQPHQW���LLL��QHJRWLDWH�ZLWK�WKH�DXWKRULWLHV�LQ�DQ\�VWDWH�RU�FRXQWU\
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RXWVLGH� ,QGLD�� ZKLFK� E\� WKH� ODZ� RI� WKDW� VWDWH� RU� FRXQWU\� KDV� WKH
DXWKRULW\�WR�PDLQWDLQ�D�5HJLVWHU�RI�3UDFWLWLRQHUV�RI�+RPRHRSDWK\�IRU
VHWWOLQJ� RI� D� VFKHPH� RI� UHFRJQLWLRQ� RI� PHGLFDO� TXDOLILFDWLRQ� LQ
+RPRHRSDWK\� RQ� UHFLSURFDO� EDVLV�� DQG� �LY�� UHFRPPHQG� WR� FHQWUDO
JRYHUQPHQW� IRU�SHUPLVVLRQ�RI�RSHQLQJ�RI�QHZ�FROOHJHV�� LQFUHDVH�RI
VHDWV�DQG�VWDUWLQJ�RI�QHZ�RU�KLJKHU�FRXUVHV�

:HEVLWH���ZZZ�FFKLQGLD�FRP

3XEOLF�6HFWRU�8QGHUWDNLQJ
,QGLDQ�0HGLFLQHV�3KDUPDFHXWLFDO�&RUSRUDWLRQ�/LPLWHG

,QGLDQ�0HGLFLQHV�3KDUPDFHXWLFDO�&RUSRUDWLRQ�/LPLWHG��,03&/���D
*RYHUQPHQW� RI� ,QGLD� (QWHUSULVH� KDYLQJ� ������ SHU� FHQW� VKDUHV� RI
*RYHUQPHQW� RI� ,QGLD� DQG� ����� SHU� FHQW� VKDUHV� RI� 8WWDUDNKDQG
JRYHUQPHQW� WKURXJK� .XPDRQ� 0DQGDO� 9LNDV� 1LJDP� /WG�� ZDV
LQFRUSRUDWHG� LQ� ������ 7KH� UHJLVWHUHG� RIILFH� DQG� IDFWRU\� RI� WKH
FRPSDQ\�LV�DW�0RKDQ��9LD�5DPQDJDU���'LVWULFW�$OPRUD��8WWDUDNKDQG�
�������� ,03&/� FRPHV� XQGHU� WKH� DGPLQLVWUDWLYH� FRQWURO� RI� WKH
0LQLVWU\�RI�$<86+��1HZ�'HOKL��7KH�&RPSDQ\� LV�VFKHGXOH�'�� µ0LQL�
5DWQD¶� &DWHJRU\�,,�� *03�	� ,62� ���������� FHUWLILHG� &HQWUDO� 3XEOLF
6HFWRU�8QGHUWDNLQJ��7KH�&RPSDQ\�ZDV�VHW�XS�ZLWK�WKH�REMHFWLYHV�WR
PDQXIDFWXUH�DQG�VXSSO\� WKH�JHQXLQH�DQG�HIILFDFLRXV�$\XUYHGLF�DQG
8QDQL� PHGLFLQHV� WR� WKH� FHQWUDO� JRYHUQPHQW� KRVSLWDOV�� FHQWUDO
JRYHUQPHQW� UHVHDUFK� XQLWV� DOO� RYHU� ,QGLD� DQG� WR� VWDWH� JRYHUQPHQW
GHSDUWPHQWV�EHVLGHV�VDOHV�LQ�WKH�RSHQ�PDUNHW�
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�� (GXFDWLRQ

7+(� HVVHQFH� RI� KXPDQ� UHVRXUFH� GHYHORSPHQW� LV� HGXFDWLRQ�
ZKLFK� SOD\V� D� VLJQLILFDQW� DQG� UHPHGLDO� UROH� LQ� EDODQFLQJ� WKH� VRFLR�
HFRQRPLF� IDEULF� RI� WKH� FRXQWU\��6LQFH� FLWL]HQV�RI� ,QGLD� DUH� LWV�PRVW
YDOXDEOH� UHVRXUFH�� WKH� ELOOLRQ�VWURQJ� QDWLRQ� QHHGV� WKH� QXUWXUH� DQG
FDUH�LQ�WKH�IRUP�RI�EDVLF�HGXFDWLRQ�WR�DFKLHYH�D�EHWWHU�TXDOLW\�RI�OLIH�
7KLV�ZDUUDQWV�DQ�DOO�URXQG�GHYHORSPHQW�RI�WKH�FLWL]HQV��ZKLFK�FDQ�EH
DFKLHYHG�E\�EXLOGLQJ� VWURQJ� IRXQGDWLRQV� LQ� HGXFDWLRQ��*RRG�TXDOLW\
HGXFDWLRQ� LV� WKH� IRXQGDWLRQ� RI� QHZ� GLVFRYHULHV�� QHZ� NQRZOHGJH�
LQQRYDWLRQ�DQG�HQWUHSUHQHXUVKLS�WKDW�WULJJHU�JURZWK�DQG�SURVSHULW\�RI
WKH�LQGLYLGXDO�DV�ZHOO�DV�WKDW�RI�D�QDWLRQ�

7R� OD\� HPSKDVLV� RQ� WKH� HGXFDWLRQDO� GHYHORSPHQW� RI� VWXGHQWV� RI
ZHDNHU� VHFWLRQV� RI� WKH� VRFLHW\�� D� QXPEHU� RI� LQQRYDWLYH� LQLWLDWLYHV
KDYH�EHHQ�WDNHQ�E\�WKH�0LQLVWU\�RI�(GXFDWLRQ��VXFK�DV��L��VHWWLQJ�XS
RI� QDWLRQDO� PRQLWRULQJ� FRPPLWWHH� RQ� PLQRULWLHV�� �LL�� VHWWLQJ� XS� RI
QDWLRQDO� PRQLWRULQJ� FRPPLWWHH� IRU� HGXFDWLRQ� RI� 6&V�� 67V� DQG
SHUVRQV� ZLWK� GLVDELOLWLHV�� �LLL�� VWXGHQW� VXSSRUW� LQLWLDWLYHV� VXFK� DV
1DWLRQDO�0HDQV�FXP�0HULW�6FKRODUVKLS�6FKHPH��10066���1DWLRQDO
6FKHPH� RI� ,QFHQWLYH� WR� *LUOV� IRU� 6HFRQGDU\� (GXFDWLRQ� �16,*6(��
6SHFLDO� 6FKRODUVKLS� 6FKHPH� IRU� -DPPX� DQG� .DVKPLU�� VFKHPH� RI
LQWHUHVW�VXEVLG\�RQ�HGXFDWLRQDO� ORDQV���LY��UHJXODWLRQV�RQ�SUHYHQWLRQ
RI� GLVFULPLQDWLRQ� DQG� HVWDEOLVKPHQW� RI� RPEXGVPDQ�� DQG� �Y�
GHYHORSPHQW� RI� DQ� DQWL�UDJJLQJ� ZHE� SRUWDO� IRU� WKH� DOO�URXQG
GHYHORSPHQW� RI� RXU� FKLOGUHQ�� ZKLFK� FDQ� EH� DFKLHYHG� E\� EXLOGLQJ
VWURQJ� IRXQGDWLRQV� LQ� HGXFDWLRQ�� ,Q� SXUVXDQFH� RI� WKLV� PLVVLRQ�� WKH
0LQLVWU\�RI�(GXFDWLRQ�ZDV�FUHDWHG� LQ�6HSWHPEHU�������� WKURXJK� WKH
���WK� DPHQGPHQW� WR� WKH� *RYHUQPHQW� RI� ,QGLD� �$OORFDWLRQ� RI
%XVLQHVV�� 5XOHV�� ������ &XUUHQWO\�� WKH� 0LQLVWU\� ZRUNV� WKURXJK� WZR
GHSDUWPHQWV�� �L��'HSDUWPHQW�RI�6FKRRO�(GXFDWLRQ�DQG�/LWHUDF\��DQG
�LL��'HSDUWPHQW�RI�+LJKHU�(GXFDWLRQ�

:KLOH� WKH� 'HSDUWPHQW� RI� 6FKRRO� (GXFDWLRQ� DQG� /LWHUDF\� LV
UHVSRQVLEOH� IRU�GHYHORSPHQW�RI�VFKRRO�HGXFDWLRQ�DQG� OLWHUDF\� LQ� WKH
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FRXQWU\�� WKH�'HSDUWPHQW� RI�+LJKHU�(GXFDWLRQ� WDNHV� FDUH�RI�ZKDW� LV
RQH�RI� WKH� ODUJHVW�KLJKHU�HGXFDWLRQ�V\VWHPV�RI� WKH�ZRUOG�� MXVW�DIWHU
WKH�8QLWHG�6WDWHV�DQG�&KLQD��7KH�'HSDUWPHQW�RI�6FKRRO�(GXFDWLRQ
DQG� /LWHUDF\� IRFXVHV� RQ� WKH� XQLYHUVDOLVDWLRQ� RI� HGXFDWLRQ� DQG
PDNLQJ�EHWWHU�FLWL]HQV�RXW�RI�RXU�\RXQJ�SRSXODWLRQ��)RU�WKLV��YDULRXV
QHZ� VFKHPHV� DQG� LQLWLDWLYHV� DUH� WDNHQ� XS� UHJXODUO\� DQG� UHFHQWO\�
WKRVH�VFKHPHV�DQG�LQLWLDWLYHV�KDYH�DOVR�VWDUWHG�SD\LQJ�GLYLGHQGV�LQ
WKH�IRUP�RI�JURZLQJ�HQUROPHQW�LQ�VFKRROV�

7KH� 'HSDUWPHQW� RI� +LJKHU� (GXFDWLRQ�� RQ� WKH� RWKHU� KDQG�� LV
HQJDJHG� LQ� EULQJLQJ� ZRUOG�FODVV� RSSRUWXQLWLHV� RI� KLJKHU� HGXFDWLRQ
DQG� UHVHDUFK� WR� WKH� FRXQWU\� VR� WKDW� ,QGLDQ� VWXGHQWV� DUH� QRW� IRXQG
ODFNLQJ� ZKHQ� IDFLQJ� DQ� LQWHUQDWLRQDO� SODWIRUP�� )RU� WKLV�� WKH
JRYHUQPHQW�ODXQFKHG�MRLQW�YHQWXUHV�DQG�VLJQHG�0R8V�WR�KHOS�,QGLDQ
VWXGHQWV�EHQHILW� IURP� LQWHUQDWLRQDO�H[SRVXUH�DQG�RSLQLRQ��7KH�PDLQ
REMHFWLYHV� RI� WKH� 0LQLVWU\� DUH�� IRUPXODWLQJ� WKH� 1DWLRQDO� 3ROLF\� RQ
(GXFDWLRQ� DQG� WR� HQVXUH� WKDW� LW� LV� LPSOHPHQWHG� LQ� OHWWHU� DQG� VSLULW�
SODQQHG� GHYHORSPHQW� LQFOXGLQJ� H[SDQGLQJ� DFFHVV� DQG� LPSURYLQJ
TXDOLW\�RI� WKH�HGXFDWLRQDO� LQVWLWXWLRQV� WKURXJKRXW� WKH�FRXQWU\��PDLQO\
LQ� UHJLRQV� ZKHUH� SHRSOH� ODFN� HDV\� DFFHVV� WR� HGXFDWLRQ�� SD\LQJ
VSHFLDO�DWWHQWLRQ�WR�GLVDGYDQWDJHG�JURXSV�OLNH�WKH�SRRU��IHPDOHV�DQG
WKH�PLQRULWLHV��SURYLGH�ILQDQFLDO�KHOS�LQ�WKH�IRUP�RI�VFKRODUVKLSV�DQG
ORDQ� VXEVLGLHV� WR� GHVHUYLQJ� VWXGHQWV� IURP�GHSULYHG� VHFWLRQV�RI� WKH
VRFLHW\�� DQG� HQFRXUDJLQJ� LQWHUQDWLRQDO� FRRSHUDWLRQ� LQ� WKH� ILHOG� RI
HGXFDWLRQ�� LQFOXGLQJ�ZRUNLQJ�FORVHO\�ZLWK� WKH�81(6&2�DQG� IRUHLJQ
JRYHUQPHQWV� DV� ZHOO� DV� XQLYHUVLWLHV�� WR� HQKDQFH� WKH� HGXFDWLRQDO
RSSRUWXQLWLHV�

:HEVLWH���ZZZ�HGXFDWLRQ�JRY�LQ

7KH�5LJKW�RI�&KLOGUHQ�WR�)UHH�DQG�&RPSXOVRU\
(GXFDWLRQ

$UWLFOH� ���$� RI� WKH� &RQVWLWXWLRQ� RI� ,QGLD� DQG� LWV� FRQVHTXHQW
OHJLVODWLRQ��WKH�5LJKW�RI�&KLOGUHQ�WR�)UHH�DQG�&RPSXOVRU\�(GXFDWLRQ
�57(��$FW�������EHFDPH�RSHUDWLYH�LQ�WKH�FRXQWU\�LQ�������7KH�57(
$FW�FRQIHUV� WKH� ULJKW� WR�HOHPHQWDU\�HGXFDWLRQ�RQ�DOO�FKLOGUHQ�� LQ� WKH
DJH�JURXS�RI������\HDUV��RQ�WKH�EDVLV�RI�HTXDOLW\�RI�RSSRUWXQLW\�LQ�D
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IRUPDO�VFKRRO�ZKLFK�VDWLVILHV�FHUWDLQ�HVVHQWLDO�QRUPV�DQG�VWDQGDUGV�
$OO�VWDWHV�DQG�87V�KDYH�QRWLILHG�WKHLU�VWDWH�57(�UXOHV��7KH�FHQWUDOO\
VSRQVRUHG�VFKHPH�RI�6DUYD�6KLNVKD�$EKL\DQ��66$��VXSSRUWV�VWDWHV
DQG�87V� LQ� WKHLU�HIIRUWV� WR� LPSOHPHQW� WKH�57(�$FW�� ,WV� LQWHUYHQWLRQV
LQFOXGH�� LQWHU� DOLD�� RSHQLQJ�RI� QHZ�VFKRROV�� FRQVWUXFWLRQ�RI� VFKRROV
DQG� DGGLWLRQDO� FODVVURRPV�� FRQVWUXFWLQJ� WRLOHWV� DQG� GULQNLQJ� ZDWHU
IDFLOLWLHV�� SURYLVLRQLQJ� IRU� WHDFKHUV�� LQ�VHUYLFH� WUDLQLQJ� IRU� WHDFKHUV
DQG� DFDGHPLF� UHVRXUFH� VXSSRUW�� IUHH� WH[WERRNV� DQG� XQLIRUPV�
VXSSRUW� IRU� LPSURYLQJ� OHDUQLQJ� DFKLHYHPHQW� OHYHOV�� UHVHDUFK�� DQG
HYDOXDWLRQ�DQG�PRQLWRULQJ�

1DWLRQDO�(GXFDWLRQ�3ROLF\
1DWLRQDO�(GXFDWLRQ�3ROLF\������� �1(3������� LV� WKH� ILUVW�SROLF\�RI

WKH� ��VW� FHQWXU\�� DQG� KDV� FRPH� DIWHU� ��� \HDUV�� UHSODFLQJ� WKH� 1HZ
(GXFDWLRQ�3ROLF\�RI�������%XLOW�RQ�WKH�IRXQGDWLRQDO�SLOODUV�RI�DFFHVV�
HTXLW\��TXDOLW\��DIIRUGDELOLW\�DQG�DFFRXQWDELOLW\��WKLV�SROLF\�LV�DOLJQHG�WR
WKH������$JHQGD� IRU�VXVWDLQDEOH�GHYHORSPHQW�� ,W�DLPV� WR� WUDQVIRUP
,QGLD� LQWR� D� YLEUDQW� NQRZOHGJH� VRFLHW\� DQG� JOREDO� NQRZOHGJH
VXSHUSRZHU� E\� PDNLQJ� ERWK� VFKRRO� DQG� FROOHJH� HGXFDWLRQ� PRUH
KROLVWLF�DQG� IOH[LEOH��7KH�3ROLF\�DOVR� OD\V�HPSKDVLV�RQ�EULQJLQJ�RXW
WKH� XQLTXH� FDSDELOLWLHV� RI� HDFK� VWXGHQW�� SURPRWLQJ� HWKLFDO� YDOXHV�
HQFRXUDJLQJ� FULWLFDO� WKLQNLQJ�� IRVWHULQJ� D� FXOWXUH� RI� UHVHDUFK� DQG
HQFRXUDJLQJ�URRWHGQHVV�DQG�SULGH�LQ�,QGLD�

$Q� LPSRUWDQW� IHDWXUH� RI� WKH� 3ROLF\� LV� WKH� XQSUHFHGHQWHG
FRQVXOWDWLRQ� SURFHVV� DW� HYHU\� VWDJH� ±� IURP� SUH�IRUPXODWLRQ� WR
IRUPXODWLRQ�DQG�LPSOHPHQWDWLRQ�

6DOLHQW�IHDWXUHV
7KH�VDOLHQW�IHDWXUHV�RI�WKH�SROLF\�LQFOXGH�

1(3� ����� HPSKDVLVHV� RQ� HQVXULQJ� XQLYHUVDO� DFFHVV� WR� VFKRRO
HGXFDWLRQ�DW�DOO�OHYHOV��SUH�VFKRRO�WR�VHFRQGDU\��7KH�WDUJHW�LV�WR�UDLVH
JURVV�HQUROPHQW� UDWLR� LQ�VFKRRO�HGXFDWLRQ� WR�����SHU�FHQW�E\������
$ERXW� WZR� FURUH� RXW�RI�VFKRRO� FKLOGUHQ� DUH� WR� EH� EURXJKW� EDFN� LQWR
WKH�PDLQVWUHDP�XQGHU�WKH�SROLF\��1(3������OD\V�HPSKDVLV�RQ�HDUO\
FKLOGKRRG� FDUH� DQG� HGXFDWLRQ�� ZKHUH� WKH� ����� VWUXFWXUH� RI� VFKRRO
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FXUULFXOXP� LV� WR� EH� UHSODFHG� E\� D� �������� FXUULFXODU� VWUXFWXUH
FRUUHVSRQGLQJ� WR� DJHV� ����� ������ ������� DQG� ������ \HDUV
UHVSHFWLYHO\��7KLV�ZLOO�EULQJ�WKH�KLWKHUWR�XQFRYHUHG�DJH�JURXS�RI����
\HDUV�XQGHU�VFKRRO�FXUULFXOXP��7KH�QHZ�V\VWHP�ZLOO�KDYH����\HDUV�RI
VFKRROLQJ�ZLWK� WKUHH�\HDUV�RI�$QJDQZDGL�SUH�VFKRROLQJ��1&(57�ZLOO
GHYHORS�D�1DWLRQDO�&XUULFXODU�DQG�3HGDJRJLFDO�)UDPHZRUN�IRU�(DUO\
&KLOGKRRG�&DUH�DQG�(GXFDWLRQ� �1&3)(&&(�� IRU�FKLOGUHQ�XS� WR� WKH
DJH�RI���\HDUV�

7KH� VFKRRO� FXUULFXOD� DQG� SHGDJRJ\� DLPV� WR� HQVXUH� KROLVWLF
GHYHORSPHQW�RI�OHDUQHUV�E\�HTXLSSLQJ�WKHP�ZLWK�WKH�NH\���VW�FHQWXU\
VNLOOV�� UHGXFWLRQ� LQ� FXUULFXODU� FRQWHQW� WR� HQKDQFH� HVVHQWLDO� OHDUQLQJ
DQG� FULWLFDO� WKLQNLQJ� DQG� JUHDWHU� IRFXV� RQ� H[SHULHQWLDO� OHDUQLQJ�
6WXGHQWV�ZLOO� KDYH� LQFUHDVHG� IOH[LELOLW\� DQG� FKRLFH� RI� VXEMHFWV�� 7KH
SROLF\� KDV� HPSKDVLVHG� PRWKHU� WRQJXH�ORFDO� ODQJXDJH�UHJLRQDO
ODQJXDJH� DV� WKH� PHGLXP� RI� LQVWUXFWLRQ� DW� OHDVW� WLOO� JUDGH� ��� EXW
SUHIHUDEO\�WLOO�JUDGH���DQG�EH\RQG��DV�IDU�DV�SRVVLEOH��6DQVNULW�ZLOO�EH
RIIHUHG�DW�DOO� OHYHOV�RI�VFKRRO�DQG�KLJKHU�HGXFDWLRQ�DV�DQ�RSWLRQ�IRU
VWXGHQWV�� LQFOXGLQJ� LQ� WKH� WKUHH�ODQJXDJH� IRUPXOD�� 2WKHU� FODVVLFDO
ODQJXDJHV�DQG� OLWHUDWXUHV�RI� ,QGLD�ZLOO�DOVR�EH�DYDLODEOH�DV�RSWLRQV�
1R� ODQJXDJH� ZLOO� EH� LPSRVHG� RQ� DQ\� VWXGHQW�� 6WXGHQWV� ZLOO
SDUWLFLSDWH� LQ� D� IXQ� SURMHFW�DFWLYLW\� RQ� µ7KH� /DQJXDJHV� RI� ,QGLD¶�
VRPHWLPH� EHWZHHQ� JUDGHV� �� DQG� ��� VXFK� DV� XQGHU� WKH� µ(N� %KDUDW
6KUHVKWKD� %KDUDW¶� LQLWLDWLYH�� 6HYHUDO� IRUHLJQ� ODQJXDJHV�ZLOO� DOVR� EH
RIIHUHG� DW� WKH� VHFRQGDU\� OHYHO�� ,QGLDQ� 6LJQ� /DQJXDJH� �,6/��ZLOO� EH
VWDQGDUGLVHG�DFURVV� WKH� FRXQWU\�� DQG�QDWLRQDO� DQG� VWDWH� FXUULFXOXP
PDWHULDOV�ZLOO�EH�GHYHORSHG�IRU�VWXGHQWV�ZLWK�KHDULQJ�LPSDLUPHQW�

7HDFKHUV� ZLOO� EH� UHFUXLWHG� WKURXJK� UREXVW� DQG� WUDQVSDUHQW
SURFHVVHV�� 3URPRWLRQV� ZLOO� EH� PHULW�EDVHG�� ZLWK� D� PHFKDQLVP� IRU
PXOWL�VRXUFH� SHULRGLF� SHUIRUPDQFH� DSSUDLVDOV� DQG� DYDLODEOH
SURJUHVVLRQ�SDWKV� WR�EHFRPH�HGXFDWLRQDO�DGPLQLVWUDWRUV�RU� WHDFKHU
HGXFDWRUV�� 6FKRROV� FDQ� EH� RUJDQLVHG� LQWR� FRPSOH[HV� RU� FOXVWHUV�
ZKLFK�ZLOO�EH�WKH�EDVLF�XQLWV�RI�JRYHUQDQFH�DQG�HQVXUH�DYDLODELOLW\�RI
DOO�UHVRXUFHV�LQFOXGLQJ�LQIUDVWUXFWXUH��DFDGHPLF�OLEUDULHV�DQG�D�VWURQJ
SURIHVVLRQDO�WHDFKHU�FRPPXQLW\�

1(3��2�2�DQG�+LJKHU�(GXFDWLRQ
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1(3�DLPV� WR� LQFUHDVH�JURVV�HQUROPHQW� UDWLR� LQ� KLJKHU� HGXFDWLRQ
�LQFOXGLQJ� YRFDWLRQDO� HGXFDWLRQ�� WR� ��� SHU� FHQW� E\� ������ *(5� LV
FXUUHQWO\� ����� SHU� FHQW� ��������� ILJXUHV��� 7KH� SROLF\� HQYLVDJHV
EURDG�EDVHG�� PXOWL�GLVFLSOLQDU\�� KROLVWLF� XQGHU�JUDGXDWH� HGXFDWLRQ
V\VWHP� DOORZLQJ� FUHDWLYH� FRPELQDWLRQV� RI� VXEMHFWV� �VXFK� DV
PDWKHPDWLFV�ZLWK�PXVLF�DQG�KLVWRU\�ZLWK�SDLQWLQJ��DQG�LQWHJUDWLRQ�RI
YRFDWLRQDO�HGXFDWLRQ�ZLWK�PDLQVWUHDP�HGXFDWLRQ��0XOWLSOH�HQWU\�DQG
H[LW�ZLOO�EH�DOORZHG�ZLWK�DSSURSULDWH�FHUWLILFDWLRQ��$Q�DFDGHPLF�EDQN
RI� FUHGLW� ZLOO� EH� HVWDEOLVKHG� IRU� GLJLWDOO\� VWRULQJ� DFDGHPLF� FUHGLWV
HDUQHG� IURP� GLIIHUHQW� +(,V� VR� WKDW� WKHVH� FDQ� EH� WUDQVIHUUHG� DQG
FRXQWHG� WRZDUGV� ILQDO� GHJUHH� HDUQHG�� +LJKHU� HGXFDWLRQ� LQVWLWXWLRQV
ZLOO� EH� WUDQVIRUPHG� LQWR� ODUJH�� ZHOO�UHVRXUFHG�� YLEUDQW� PXOWL�
GLVFLSOLQDU\�LQVWLWXWLRQV�SURYLGLQJ�KLJK�TXDOLW\�WHDFKLQJ��UHVHDUFK��DQG
FRPPXQLW\�HQJDJHPHQW�

7KHUH� ZLOO� EH� D� VLQJOH� RYHUDUFKLQJ� XPEUHOOD� ERG\� ±� +LJKHU
(GXFDWLRQ�&RPPLVVLRQ�RI�,QGLD��+(&,��±�IRU�HQWLUH�KLJKHU�HGXFDWLRQ�
H[FOXGLQJ� PHGLFDO� DQG� OHJDO� HGXFDWLRQ�� +(&,� ZLOO� KDYH� IRXU
LQGHSHQGHQW�YHUWLFDOV��1DWLRQDO�+LJKHU�(GXFDWLRQ�5HJXODWRU\�&RXQFLO
�1+(5&�� IRU� UHJXODWLRQ�� *HQHUDO� (GXFDWLRQ� &RXQFLO� �*(&� �� IRU
VWDQGDUG� VHWWLQJ�� +LJKHU� (GXFDWLRQ� *UDQWV� &RXQFLO� �+(*&�� IRU
IXQGLQJ��DQG�1DWLRQDO�$FFUHGLWDWLRQ�&RXQFLO� �1$&��IRU�DFFUHGLWDWLRQ�
+(&,�ZLOO� IXQFWLRQ�WKURXJK�IDFHOHVV�LQWHUYHQWLRQ�WKURXJK�WHFKQRORJ\�
DQG�ZLOO�KDYH�SRZHUV�WR�SHQDOLVH�+(,V�QRW�FRQIRUPLQJ�WR�QRUPV�DQG
VWDQGDUGV��7KH�1DWLRQDO�5HVHDUFK�)RXQGDWLRQ�ZLOO�EH�FUHDWHG�DV�DQ
DSH[� ERG\� IRU� IRVWHULQJ� D� VWURQJ� UHVHDUFK� FXOWXUH� DQG� EXLOGLQJ
UHVHDUFK�FDSDFLW\�DFURVV�KLJKHU�HGXFDWLRQ�

$� QHZ� DQG� FRPSUHKHQVLYH� 1DWLRQDO� &XUULFXOXP� )UDPHZRUN� IRU
7HDFKHU�(GXFDWLRQ��1&)7(�������ZLOO�EH�IRUPXODWHG�E\�WKH�1&7(�LQ
FRQVXOWDWLRQ� ZLWK� 1&(57�� $� QDWLRQDO� PLVVLRQ� IRU� PHQWRULQJ� ZLOO� EH
HVWDEOLVKHG�ZLWK�D� ODUJH�SRRO� RI� RXWVWDQGLQJ�VHQLRU�UHWLUHG� IDFXOW\�±
LQFOXGLQJ� WKRVH�ZLWK� WKH�DELOLW\� WR� WHDFK� LQ� ,QGLDQ� ODQJXDJHV�±�ZKR
ZRXOG� EH� ZLOOLQJ� WR� SURYLGH� VKRUW� DQG� ORQJ�WHUP
PHQWRULQJ�SURIHVVLRQDO�VXSSRUW�WR�XQLYHUVLW\�FROOHJH�WHDFKHUV��(IIRUWV
ZLOO� EH�PDGH� WR� LQFHQWLYLVH� WKH�PHULWV�RI� VWXGHQWV�EHORQJLQJ� WR�6&�
67�� 2%&� DQG� RWKHU� 6RFLR�(FRQRPLFDOO\� 'LVDGYDQWDJHG� *URXSV
�6('*V��� 7KH� 1DWLRQDO� 6FKRODUVKLS� 3RUWDO� ZLOO� EH� H[SDQGHG� WR
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VXSSRUW�� IRVWHU� DQG� WUDFN� WKH� SURJUHVV� RI� VWXGHQWV� UHFHLYLQJ
VFKRODUVKLSV��&RPSUHKHQVLYH�UHFRPPHQGDWLRQV�KDYH�EHHQ�PDGH�WR
SURPRWH� RQOLQH� HGXFDWLRQ� LQ� RUGHU� WR� HQVXUH� SUHSDUHGQHVV� ZLWK
DOWHUQDWLYH� PRGHV� RI� TXDOLW\� HGXFDWLRQ� ZKHUH� WUDGLWLRQDO� DQG� LQ�
SHUVRQ�PRGHV�RI�HGXFDWLRQ�DUH�QRW�SRVVLEOH�

$Q�DXWRQRPRXV�ERG\��WKH�1DWLRQDO�(GXFDWLRQDO�7HFKQRORJ\�)RUXP
�1(7)���ZLOO�EH�FUHDWHG�WR�SURYLGH�D�SODWIRUP�IRU�WKH�IUHH�H[FKDQJH�RI
LGHDV� RQ� WKH� XVH� RI� WHFKQRORJ\� WR� HQKDQFH� OHDUQLQJ�� DVVHVVPHQW�
SODQQLQJ�� DGPLQLVWUDWLRQ�� 7R� HQVXUH� WKH� SUHVHUYDWLRQ�� JURZWK�� DQG
YLEUDQF\�RI�DOO�,QGLDQ�ODQJXDJHV��1(3�UHFRPPHQGV�VHWWLQJ�DQ�,QGLDQ
,QVWLWXWH�RI�7UDQVODWLRQ�DQG�,QWHUSUHWDWLRQ��,,7,���1DWLRQDO�,QVWLWXWH��RU
,QVWLWXWHV��IRU�3DOL��3HUVLDQ�DQG�3UDNULW��VWUHQJWKHQLQJ�RI�6DQVNULW�DQG
DOO�ODQJXDJH�GHSDUWPHQWV�LQ�+(,V�

1(3��2�2�DQG�6FKRRO�(GXFDWLRQ
1(3� ����� HQYLVLRQV� D� VXEVWDQWLDO� WUDQVIRUPDWLRQ� LQ� WKH� HQWLUH

HGXFDWLRQ�V\VWHP�DW�DOO�VWDJHV�ULJKW�IURP�(DUO\�&KLOGKRRG�&DUH�DQG
(GXFDWLRQ��(&&(�� WR�KLJKHU�HGXFDWLRQ�� ,W�HQYLVDJHV�HGXFDWLRQ�DV�D
FRQWLQXXP� ZLWKRXW� DQ\� VHJPHQWDWLRQ� DQG� IRFXVHV� RQ� PDNLQJ
HGXFDWLRQ�PRUH� H[SHULHQWLDO�� KROLVWLF�� LQWHJUDWHG�� FKDUDFWHU�EXLOGLQJ�
LQTXLU\�GULYHQ�� GLVFRYHU\�RULHQWHG�� OHDUQLQJ�FHQWHUHG�� GLVFXVVLRQ�
EDVHG��IOH[LEOH��DQG�DERYH�DOO��PRUH�MR\IXO��,Q�WKLV�FRQWH[W��WKH�HQWLUH
WHDP�RI� WKH�'HSDUWPHQW�RI�6FKRRO�(GXFDWLRQ�DQG�/LWHUDF\� WRRN� WKH
LPSOHPHQWDWLRQ�RI�1(3������LQ�D�PLVVLRQ�PRGH�DQG�KDYH�EHHQ�DEOH
WR� DFFRPSOLVK� ���PDMRU�PLOHVWRQHV�ZKLFK�ZLOO� WUDQVIRUP� WKH� VFKRRO
HGXFDWLRQ� VHFWRU�� 7R� IXUWKHU� LPSOHPHQW� WKH� 1(3� ������ WKH
'HSDUWPHQW� KDV� LQLWLDWHG� VHYHUDO� LQLWLDWLYHV� WKDW� LQFOXGH�� 6WXGHQWV¶
DQG� 7HDFKHUV¶� +ROLVWLF� $GYDQFHPHQW� WKURXJK� 4XDOLW\� (GXFDWLRQ
�6$57+$4��� H�OHDUQLQJ� H[SDQGHG� WKURXJK�'LJLWDO� ,QIUDVWUXFWXUH� IRU
.QRZOHGJH� 6KDULQJ� �',.6+$��� 3URMHFW� $SSUDLVDO� %XGJHWLQJ
$FKLHYHPHQWV� DQG� 'DWD� +DQGOLQJ� 6\VWHP� �35$%$1'+�� SRUWDO� IRU
PRQLWRULQJ�RI�IXQG�IORZ�DQG�SK\VLFDO�DQG�ILQDQFLDO�SURJUHVV�XQGHU�WKH
6DPDJUD�6KLNVKD�VFKHPH�WR�HQVXUH�RSWLPDO�XWLOL]DWLRQ�RI�UHVRXUFHV�
µ7DONLQJ�%RRNV¶�GHYHORSHG�WR�DLG�'LY\DQJ�VWXGHQWV��HWF�

6DPDJUD�6KLNVKD�$EKL\DQ
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7KH� 'HSDUWPHQW� RI� 6FKRRO� (GXFDWLRQ� DQG� /LWHUDF\� ODXQFKHG� DQ
LQWHJUDWHG� FHQWUDOO\� VSRQVRUHG� VFKHPH�� 6DPDJUD� 6KLNVKD� $EKL\DQ
LQ������E\�VXEVXPLQJ�WKH�HUVWZKLOH�FHQWUDOO\�VSRQVRUHG�VFKHPHV�RI
6DUYD� 6KLNVKD� $EKL\DQ� �66$��� 5DVKWUL\D� 0DGK\DPLN� 6KLNVKD
$EKL\DQ� �506$�� DQG�7HDFKHU�(GXFDWLRQ� �7(��� ,W� LV� DQ� RYHUDUFKLQJ
SURJUDPPH�IRU�VFKRRO�HGXFDWLRQ�VHFWRU�H[WHQGLQJ�IURP�SUH�VFKRRO�WR
FODVV� ;,,� DQG� DLPV� WR� HQVXUH� LQFOXVLYH� DQG� HTXLWDEOH� TXDOLW\
HGXFDWLRQ� DW� DOO� OHYHOV� RI� VFKRRO� HGXFDWLRQ�� ,WV� WKUXVW� LV� WR� VXSSRUW
VWDWHV�DQG�87V�WR�LPSURYH�WKH�TXDOLW\�RI�VFKRRO�HGXFDWLRQ�DFURVV�DOO
OHYHOV��7KH�VFKHPH�LV�LQ�DFFRUGDQFH�ZLWK�6XVWDLQDEOH�'HYHORSPHQW
*RDO� IRU� (GXFDWLRQ� �6'*���� DQG� KDV� QRZ� EHHQ� DOLJQHG� ZLWK� WKH
1DWLRQDO� (GXFDWLRQ� 3ROLF\� �1(3�� ����� LQ� RUGHU� WR� HQVXUH� LQFOXVLYH
DQG�HTXLWDEOH��TXDOLW\�DQG�KROLVWLF�VFKRRO�HGXFDWLRQ��)XUWKHU��WKHUH�LV
HPSKDVLV� RQ� HTXLW\� DQG� LQFOXVLYHQHVV� IRU� DUHDV� ZLWK� VLJQLILFDQW
SRSXODWLRQ�RI�VRFLDOO\�DQG�HFRQRPLFDOO\�GLVDGYDQWDJHG�JURXSV��VXFK
DV�6&��67��PLQRULWLHV�DQG� LQFOXVLYH�HGXFDWLRQ� IRU�'LY\DQJ�FKLOGUHQ�
8QGHU� 6DPDJUD� 6KLNVKD�� ILQDQFLDO� DVVLVWDQFH� LV� SURYLGHG� WR� WKH
VWDWHV� DQG� 87V� IRU� LPSURYLQJ� WKH� TXDOLW\� RI� HGXFDWLRQ�� LQFOXGLQJ
RSHQLQJ�RI�QHZ�VFKRROV��DV�SHU�UHTXLUHPHQW�DQG�SULRULW\�

7KH�SURJUDPPH�LQWHUYHQWLRQV�RI�6DPDJUD�6KLNVKD�DUH�DV�IROORZV�

,��(DUO\�&KLOGKRRG�&DUH�DQG�(GXFDWLRQ��(&&(�
(YHU\� FKLOG� RI� DSSURSULDWH� DJH�PXVW� KDYH� DFFHVV� WR� SUH�VFKRRO�

7KH�FKLOG�PXVW�EH�HQUROOHG�DQG�DWWHQG�VFKRRO� UHJXODUO\��(YHU\�FKLOG
DFKLHYHV� RSWLPXP� KHDOWK� DQG� ILWQHVV� SDUDPHWHUV�� $OO� WHDFKHUV� DUH
TXDOLILHG� WR� GHOLYHU� TXDOLW\� (&&(� DV� SHU� 1DWLRQDO� &XUULFXOXP
)UDPHZRUN�6WDWH� &XUULFXOXP� )UDPHZRUN�� (YHU\� FKLOG� DFTXLUHV� DOO
FRJQLWLYH�WUDQVYHUVDO�DIIHFWLYH�SV\FKRPRWRU� VNLOOV� UHTXLUHG� IRU� EHLQJ
VFKRRO�JUDGH��� UHDG\�� (YHU\� SUH�VFKRRO� KDV� DQ� LQFOXVLYH� WHDFKLQJ
DQG�OHDUQLQJ�HQYLURQPHQW�

,,��)RXQGDWLRQDO�/LWHUDF\�DQG�1XPHUDF\��)/	1�
$OO� FKLOGUHQ� LQ� WKH� DJH� JURXS� RI� ���� VKRXOG� KDYH� DFFHVV� WR

IRXQGDWLRQDO� VFKRROLQJ� DQG� DFKLHYH� IRXQGDWLRQDO� VNLOOV� E\� JUDGH� ��
+LJK�TXDOLW\� DQG�GLYHUVLILHG� VWXGHQW� DQG� WHDFKHU� UHVRXUFHV�OHDUQLQJ
PDWHULDOV� DUH� PDGH� DYDLODEOH� IRU� D� MR\IXO� OHDUQLQJ� HQYLURQPHQW�
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6FKRRO�5HDGLQHVV�PRGXOH�LV�LPSOHPHQWHG�LQ�ORFDO�ODQJXDJH�LQ�FODVV
�� LQ� DOO� VFKRROV�� 7HDFKHUV� RI� *UDGHV� ,� WR� 9� �1HZ�� DUH� WUDLQHG� WR
HQVXUH� WKH� UHTXLVLWH� FDSDFLW\� WR� GHOLYHU� KLJK� TXDOLW\� LQVWUXFWLRQ� IRU
IRXQGDWLRQDO� \HDUV�� 'HYHORSPHQW� RI� D� UREXVW� WHFKQRORJ\� HQDEOHG
0RQLWRULQJ�0HFKDQLVP��1HZ�� WR� WUDFN� WKH�SURJUHVV�RI�HDFK�FKLOG� LQ
DFKLHYLQJ�OHDUQLQJ�RXWFRPHV�

,,,��$FFHVV�DQG�5HWHQWLRQ
(QVXUH�XQLYHUVDO�DFFHVV�DQG�DIIRUG�RSSRUWXQLW\� WR�DOO� FKLOGUHQ�RI

WKH� FRXQWU\� WR� REWDLQ� TXDOLW\� KROLVWLF� HGXFDWLRQ�IURP� SUH�VFKRRO� WR
*UDGH� ���� 3URYLGH� HIIHFWLYH� DQG� VXIILFLHQW� LQIUDVWUXFWXUH� VR� WKDW� DOO
VWXGHQWV�KDYH�DFFHVV� WR�VDIH�DQG�HQJDJLQJ�VFKRRO�HGXFDWLRQ�DW�DOO
OHYHOV� IURP� SUH�SULPDU\� WR� *UDGH� ��� E\�� XSJUDGLQJ�RSHQLQJ� QHZ
VFKRROV��VWUHQJWKHQLQJ�RI�H[LVWLQJ�VFKRROV��(QVXUH�WKDW�FKLOGUHQ�FDQ
DWWHQG� D� TXDOLW\� VFKRRO� DQG� OHDUQ� DW� WKH� DSSURSULDWH� OHYHO� E\�
SURYLGLQJ� UHVLGHQWLDO� VFKRROV�KRVWHOV�� SURYLGLQJ� VDIH� DQG� SUDFWLFDO
WUDQVSRUW�HVFRUW�IDFLOLW\

,9��57(�(QWLWOHPHQWV
7R�VXSSRUW�VWDWHV�LQ�LPSOHPHQWDWLRQ�RI�YDULRXV�SURYLVLRQV�RI�57(

$FW�� 3URYLVLRQV� RI� IUHH� XQLIRUPV� DQG� IUHH� WH[W�ERRNV� WR� HOLJLEOH
VWXGHQWV� DW� HOHPHQWDU\� OHYHO� IRU� UHGXFLQJ� VHQVH� RI� HFRQRPLF
GLVSDULWLHV�DPRQJ�VWXGHQWV�DQG�IRFXVLQJ�RQ�LPSURYLQJ�WKHLU�OHDUQLQJ
RXWFRPHV��)RU�SURYLGLQJ�HTXLWDEOH�DFFHVV��7KH�5LJKW�RI�&KLOGUHQ� WR
)UHH�DQG�&RPSXOVRU\�(GXFDWLRQ��57(��$FW�������LV�DSSOLFDEOH�WR�DOO
WKH� VWDWHV� DQG� XQLRQ� WHUULWRULHV� DQG� PDQGDWHV� WKH� DSSURSULDWH
JRYHUQPHQW�WR�SURYLGH�IUHH�DQG�FRPSXOVRU\�HOHPHQWDU\�HGXFDWLRQ�WR
HYHU\� FKLOG� RI� WKH� DJH� �� WR� ��� \HDUV� LQ� D� QHLJKERXUKRRG� VFKRRO�
6HFWLRQ� ������F�� RI� WKH� 57(� $FW�� ����� SURYLGHV� IRU� DGPLVVLRQ� RI
FKLOGUHQ�EHORQJLQJ�WR�ZHDNHU�VHFWLRQV�DQG�GLV�DGYDQWDJHRXV�JURXSV
LQ�WKH�QHLJKERXUKRRG�VFKRROV�LQ�&ODVV���WR�WKH�H[WHQW�RI�DW�OHDVW���
SHU�FHQW�RI�WKH�VWUHQJWK�RI�WKDW�FODVV��6WDWHV�DQG�87V�DUH�UHLPEXUVHG
WRZDUGV� H[SHQGLWXUH� LQFXUUHG� IRU� ��� SHU� FHQW� RI� DGPLVVLRQV� XQGHU
6HFWLRQ� ������F��� 57(� $FW�� FRPPXQLW\� PRELOL]DWLRQ�� RQH�RQ�RQH
WXWRULQJ�� WKH� WHDFKLQJ� RI� OLWHUDF\� DQG� KROGLQJ� RI� OHDUQLQJ
HQKDQFHPHQW� VHVVLRQV�� WHDFKLQJ� VXSSRUW� DQG� JXLGDQFH� IRU
HGXFDWRUV�� FDUHHU� JXLGDQFH� DQG� PHQWRULQJ� WR� VWXGHQWV�� HWF�� %XLOG
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FDSDFLW\�RI�60&�60'&�WR�JLYH�EHWWHU�VXSSRUW�WR�VWXGHQWV��WHDFKHUV
DQG�VFKRROV�

9��4XDOLW\�$QG�,QQRYDWLRQ�,QWHUYHQWLRQV
,PSURYLQJ� OHDUQLQJ� OHYHOV� RI� VWXGHQWV� DW� DOO� OHYHOV�� 3URYLGLQJ

/HDUQLQJ� (QKDQFHPHQW�(QULFKPHQW� 3URJUDPPH� �/(3�� WR� FORVH� WKH
JDS�LQ�DFKLHYHPHQW�RI�OHDUQLQJ�RXWFRPHV��$VVHVVLQJ�OHDUQLQJ�OHYHOV
DW� QDWLRQDO� DQG� VWDWH� OHYHO� WR� DVVHVV� WKH� JDS� LQ� DFKLHYHPHQW� RI
OHDUQLQJ� RXWFRPHV�� &UHDWLQJ� +ROLVWLF� 5HSRUW� &DUG� �+5&�� WR� UHIOHFW
WKH� SURJUHVV� DV� ZHOO� DV� WKH� XQLTXHQHVV� RI� HDFK� OHDUQHU� LQ� WKH
FRJQLWLYH��DIIHFWLYH��DQG�SV\FKR�PRWRU�GRPDLQV��(QVXUH�D�FRQGXFLYH
OHDUQLQJ�HQYLURQPHQW� UHSOHWH�ZLWK� EDVLF� UHTXLUHPHQW� IRU� WKH�KROLVWLF
GHYHORSPHQW�RUDO�OHDUQHUV�WKURXJK�WKH�SURYLVLRQ�RI�FRPSRVLWH�VFKRRO
JUDQW�

$WDO�7LQNHULQJ�/DEV��$7/�
$7/V� EHLQJ� HVWDEOLVKHG� LQ� VFKRROV� �*UDGH� 9,�;,,�� PDQDJHG� E\

*RYHUQPHQW�� ORFDO� ERG\� RU� SULYDWH� WUXVWV�VRFLHW\�� 0LQLPXP� ��� SHU
FHQW� RI� WKH� $7/V� EHLQJ� VHW� XS� LQ� VFKRROV� PDQDJHG� E\� WKH
*RYHUQPHQW��&HQWUDO�6WDWHV��6FKRROV�VHOHFWHG�WKURXJK�D�FRPSHWLWLYH
SURFHVV� DUH� SURYLGHG� JUDQW�LQ�DLG� WKDW� LQFOXGHV� D� RQH�WLPH
HVWDEOLVKPHQW� FRVW� RI� ൠ� ��� ODNK� DQG� RSHUDWLRQDO� H[SHQVHV� RI� ൠ� ��
ODNK� IRU� D� PD[LPXP� SHULRG� RI� �� \HDUV�� ������ VFKRROV� DFURVV� WKH
FRXQWU\� KDYH� EHHQ� VHOHFWHG� DQG� SURYLGHG� DSSURYDO� WR� HVWDEOLVK� DQ
$7/�

9,��)LQDQFLDO�6XSSRUW�IRU�6DODU\�RI�7HDFKHUV
7R�SURYLGH�ILQDQFLDO�DVVLVWDQFH�WR�WKH�VWDWH�87�WRZDUGV�WKH�6DODU\

RI� 7HDFKHUV� �+0V�7HDFKHUV��� ZKR� DUH� DW� WKH� KHDUW� RI� WKH� OHDUQLQJ
SURFHVV�DQG�HQVXUH�PDLQWHQDQFH�RI�375�QRUPV�DW�WKH�VFKRRO�OHYHO�

9,,��$SSRLQWPHQW�RI�/DQJXDJH�7HDFKHUV
$SSRLQWPHQW� DQG� WUDLQLQJ� RI� ODQJXDJH� �+LQGL�� WHDFKHUV� LQ� 1RUWK

(DVWHUQ�DQG�QRQ�+LQGL�VSHDNLQJ�VWDWHV�

9,,,��*HQGHU�DQG�(TXLW\
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7R� HQVXUH� HTXLWDEOH� DFFHVV� WR� TXDOLW\� HGXFDWLRQ� IRU� DOO�� 7R
VWUHQJWKHQ� DQG� H[SDQG� �XS� WR� *UDGH� ���� .DVWXUED� *DQGKL� %DOLND
9LG\DOD\DV��.*%9��WR�LQFUHDVH�WKH�SDUWLFLSDWLRQ�LQ�TXDOLW\�VFKRROV�RI
JLUOV� IURP� VRFLR�HFRQRPLFDOO\� GLVDGYDQWDJHG� EDFNJURXQGV�� 3URYLGH
VHOI�GHIHQFH�WUDLQLQJ�WR�WKH�JLUOV�LQ�WKH�VFKRROV�WR�HQVXUH�WKHLU�VDIHW\
DQG�VHFXULW\�

,;��6WUHQJWKHQLQJ�RI�7HDFKHU�(GXFDWLRQ
6WUHQJWKHQLQJ� RI� SK\VLFDO� LQIUDVWUXFWXUH� LQ� 7HDFKHU� (GXFDWLRQ

,QVWLWXWLRQV� �7(,V�� DQG� HVWDEOLVKPHQW� RI� QHZ� 'LVWULFW� ,QVWLWXWHV� RI
(GXFDWLRQ� DQG� 7UDLQLQJ� �',(7V�� IRU� SURYLGLQJ� KLJK� TXDOLW\� WHDFKHU
HGXFDWLRQ�WKDW�HQDEOHV�DOO�WHDFKHUV�WR�DFKLHYH�1DWLRQDO�3URIHVVLRQDO
6WDQGDUGV�IRU�7HDFKHUV��1367���7R�VWUHQJWKHQ�DQG�H[SDQG�',.6+$�
D� WHFKQRORJ\�EDVHG� HGXFDWLRQDO� SODWIRUP�� WR� VHUYH� DV� QDWLRQDO
UHSRVLWRU\� RI� KLJK�TXDOLW\� UHVRXUFHV�H�FRQWHQW� IRU� WHDFKLQJ� DQG
OHDUQLQJ�� ,Q�VHUYLFH� WUDLQLQJ�RI� WHDFKHUV��KHDG� WHDFKHUV�DQG� WHDFKHU
HGXFDWRUV� IRU� WKHLU� SURIHVVLRQDO� DQG� VHOI�GHYHORSPHQW�� 6XSSRUWLQJ
SURJUDPPH�DQG�DFWLYLWLHV�RI�6WDWH�&RXQFLOV� RI�(GXFDWLRQ�5HVHDUFK
DQG� 7UDLQLQJ� �6&(57��� VXFK� WKDW� 6&(57V� OHDG� D� ³FKDQJH
PDQDJHPHQW� SURFHVV´� IRU� WKH� UHLQYLJRUDWLRQ�� FDSDFLW\� EXLOGLQJ� DQG
FKDQJLQJ� WKH� ZRUN� FXOWXUH� RI� ',(7V�%5&V�&5&V� ZLWKLQ� �� \HDUV�
GHYHORSLQJ� WKHP� LQ� WR�YLEUDQW� LQVWLWXWLRQV�RI�H[FHOOHQFH��7HFKQRORJ\
VXSSRUW� WR�7(,V� WR� HPSRZHU� WKHP� WR� FDUU\� IRUZDUG� WKH�PDQGDWH� RI
TXDOLW\� WHDFKHUV¶� HGXFDWLRQ�� UHVHDUFK�� DQG� GHYHORSPHQW� RI
FXUULFXOXP�WH[WERRNV�7/0�� RWKHU� RQOLQH� DQG� RIIOLQH� UHVRXUFHV
HIIHFWLYHO\� DQG� HIILFLHQWO\� IRU� VFKRRO� HGXFDWLRQ�� &RQWLQXRXV� DQG
UHOHYDQW� DFDGHPLF� VXSSRUW� WR� KHDGWHDFKHUV�WHDFKHUV�VFKRROV
WKURXJK�%5&�85&�&5&�

1,6+7+$
1DWLRQDO� ,QLWLDWLYH� IRU� 6FKRRO� +HDGV¶� DQG� 7HDFKHUV¶� +ROLVWLF

$GYDQFHPHQW�LV�D�1DWLRQDO�0LVVLRQ�WR�LPSURYH�OHDUQLQJ�RXWFRPHV�DW
WKH� HOHPHQWDU\� OHYHO� WKURXJK� DQ� ,QWHJUDWHG� 7HDFKHU� 7UDLQLQJ
3URJUDPPH��7KLV� WUDLQLQJ�SURJUDPPH�KDV�EHHQ� LQFOXGHG�DV�RQH�RI
WZR�WUDQVIRUPDWLYH�LGHDV�IURP�WKH�'HSDUWPHQW�RI�6FKRRO�(GXFDWLRQ�	
/LWHUDF\�IRU�WKH�����GD\V�SURJUDPPH�RI�WKH�*RYHUQPHQW�
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7KH�,QWHJUDWHG�SURJUDPPH�DLPV�WR�EXLOG�WKH�FDSDFLWLHV�RI�DURXQG
����PLOOLRQ�SDUWLFLSDQWV�FRYHULQJ�DOO�WHDFKHUV�DQG�+HDGV�RI�VFKRROV�DW
WKH�HOHPHQWDU\�OHYHO�LQ�DOO�*RYHUQPHQW�VFKRROV��IDFXOW\�PHPEHUV�DV
ZHOO�DV�RIILFLDOV�DQG�5HVRXUFH�3HUVRQV�IURP�%ORFN�5HVRXUFH�&HQWHUV
�%5&V��DQG�&OXVWHU�5HVRXUFH�&HQWHUV��&5&V��LQ�DOO�6WDWHV�DQG�87V�
:LWK� WKLV� KXJH� FRYHUDJH�� 1,6+7+$� 3URJUDPPH� LV� SHUKDSV� WKH
ODUJHVW�VXFK�LQLWLDWLYH�LQ�WKH�HQWLUH�ZRUOG�

;��,&7�DQG�'LJLWDO�,QLWLDWLYHV
$SSURSULDWH� XVH� RI� WHFKQRORJ\� LQ� DOO� OHYHOV� RI� HGXFDWLRQ²WR

LPSURYH�VWXGHQW�OHDUQLQJ�RXWFRPHV��WHDFKLQJ�OHDUQLQJ�DQG�HYDOXDWLRQ
SURFHVVHV��(QKDQFLQJ�HGXFDWLRQDO�DFFHVV�WR�GLVDGYDQWDJHG�JURXSV�
,QFUHDVLQJ� DYDLODELOLW\� RI� GDWD� WR� HQKDQFH� XQGHUVWDQGLQJ� RI� KRZ
FKLOGUHQ� OHDUQ� DQG� VWUHDPOLQH� HGXFDWLRQDO� SODQQLQJ�� DGPLQLVWUDWLRQ
DQG�PDQDJHPHQW�

;,��0RQLWRULQJ�RI�WKH�6FKHPH
6XSSRUW�WR�VWDWHV�IRU�YDULRXV�0,6�RI�WKH�'HSDUWPHQW�OLNH�8',6(���

6KDJXQ�DQG�FKLOG�WUDFNLQJ��HWF��7R�DFKLHYH�XQLYHUVDO�SDUWLFLSDWLRQ�LQ
VFKRRO�E\�FDUHIXOO\�WUDFNLQJ�VWXGHQWV��DV�ZHOO�DV�WKHLU�OHDUQLQJ�OHYHOV�

;,,��1DWLRQDO�&RPSRQHQW
6XSSRUW� WR� QDWLRQDO� LQVWLWXWLRQV� IRU� QDWLRQDO� OHYHO� SURJUDPPHV

UHODWHG�WR�TXDOLW\�RI�HGXFDWLRQ��DVVHVVPHQWV��GDWD�PDQDJHPHQW��DQG
GLJLWDO�HGXFDWLRQ��6ZDFKFK�9LG\DOD\D�3XUDVNDU��HWF�

;,,,��0DQDJHPHQW��0RQLWRULQJ��0HGLD��(YDOXDWLRQ�	�5HVHDUFK
�000(5�

6XSSRUW�VWDWHV�LQ�PDQDJHPHQW��PRQLWRULQJ��PHGLD��HYDOXDWLRQ�DQG
UHVHDUFK� DFWLYLWLHV�� 7KH� UHVHDUFK� DFWLYLWLHV� VKRXOG� DOVR� LQFOXGH
LPSDFW� DQDO\VLV� RI� LQWHUYHQWLRQV� UHODWHG� WR� JHQGHU�� HTXLW\� DQG
LQFOXVLYH�HGXFDWLRQ��6XSSRUW�IRU�6RFLDO�$XGLW�FRYHULQJ����SHU�FHQW�RI
VFKRROV�SHU�\HDU�VR� WKDW�DOO�VFKRROV�DUH�FRYHUHG� LQ�D�SHULRG�RI� ILYH
\HDUV�

;,9��%ULGJLQJ�*HQGHU�*DSV�LQ�(OHPHQWDU\�(GXFDWLRQ
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�D�� *LUOV¶� (GXFDWLRQ�� 6DPDJUD� 6KLNVKD� $EKL\DQ� SURYLGHV� D� FOHDU
WKUXVW�DQG�VSHFLDO�IRFXV�RQ�HGXFDWLRQ�IRU�JLUOV�DQG�FKLOGUHQ�EHORQJLQJ
WR� GLVDGYDQWDJHG� JURXSV� DQG� ZHDNHU� VHFWLRQV�� 7KH� JHQHUDO
LQWHUYHQWLRQV�XQGHU�66$�DSSO\� WR�DOO�JLUOV�DQG�FKLOGUHQ�EHORQJLQJ� WR
GLVDGYDQWDJHG� DQG� ZHDNHU� VHFWLRQV�� WKHVH� LQFOXGH� HQVXULQJ
DYDLODELOLW\�RI�SULPDU\�DQG�XSSHU�SULPDU\�VFKRROV�ZLWKLQ�WKH�KDELWDWLRQ
DV� SUHVFULEHG� XQGHU� WKH� 57(� 5XOHV�� XQLIRUPV�� WH[WERRNV�� HWF�
6SHFLDO�7UDLQLQJ� LQWHUYHQWLRQV�DUH�DOVR� ODUJHO\� IRFXVHG�RQ�JLUOV�DQG
GLVDGYDQWDJHG� JURXSV�� EHFDXVH� LW� LV� WKLV� FDWHJRU\� RI� FKLOGUHQ� ZKR
DUH�PRVW�GHSULYHG�RI�RSSRUWXQLWLHV�WR�SXUVXH�WKHLU�HGXFDWLRQ�

�E�� .DVWXUED� *DQGKL� %DOLND� 9LG\DOD\D� �.*%9��� .*%9V� DUH
UHVLGHQWLDO�XSSHU�SULPDU\�VFKRROV�IRU�JLUOV�IURP�6&��67��2%&��0XVOLP
FRPPXQLWLHV� DQG�%3/� IDPLOLHV�� .*%9V� DUH� VHW� XS� LQ� HGXFDWLRQDOO\
EDFNZDUG� EORFNV� ZKHUH� VFKRROV� DUH� DW� JUHDW� GLVWDQFHV� DQG� DUH� D
FKDOOHQJH� WR� WKH� VHFXULW\� RI� WKHLU� JLUOV�� .*%9V� UHDFK� RXW� WR
DGROHVFHQW� JLUOV�ZKR�DUH�XQDEOH� WR�JR� WR� UHJXODU� VFKRROV� WR�RXW�RI�
VFKRRO� JLUOV� LQ� WKH� ���� DJH� JURXS� ZKR� DUH� XQDEOH� WR� FRPSOHWH
SULPDU\�VFKRRO�DQG�\RXQJHU�JLUOV�RI�PLJUDWRU\�SRSXODWLRQV�LQ�GLIILFXOW
DUHDV� RI� VFDWWHUHG� KDELWDWLRQV� WKDW� GR� QRW� TXDOLI\� IRU� SULPDU\�XSSHU
SULPDU\�VFKRROV��.*%9V�SURYLGH�IRU�D�PLQLPXP�UHVHUYDWLRQ�RI����SHU
FHQW�VHDWV�IRU�JLUOV�IURP�6&�67�2%&�DQG�PLQRULWLHV�DQG����SHU�FHQW
WR�JLUOV�IURP�IDPLOLHV�WKDW�OLYH�EHORZ�WKH�SRYHUW\�OLQH�

�F�� 5HPRYDO� RI� *HQGHU� %LDV�� )ROORZLQJ� WKH� 1DWLRQDO� &XUULFXOXP
)UDPHZRUN��1&)��������JXLGHOLQHV��VWDWHV�KDYH�FRQVFLRXVO\�WDNHQ�D
GHFLVLRQ� WR� HVWDEOLVK� JHQGHU� DV� D� FULWLFDO� PDUNHU� RI� WUDQVIRUPDWLRQ
WKURXJK� LQFUHDVLQJ� YLVXDO� UHSUHVHQWDWLRQ� RI� JLUOV� DQG� ZRPHQ� DQG
IDFLOLWDWLQJ� UROH� UHYHUVDO�� 0RVW� RI� WKH� VWDWHV� KDYH� LQFRUSRUDWHG� WKH
JHQGHU�VHQVLWLVDWLRQ�LQ�WKHLU�UHJXODU�6FKRRO�0DQDJHPHQW�&RPPLWWHH
�60&�� WUDLQLQJ� PRGXOHV� WR� GHDO� ZLWK� LVVXHV� VXFK� DV� HQUROPHQW�
UHWHQWLRQ� DQG� FRPSOHWLRQ� RI� HGXFDWLRQ� RI� JLUOV�� FUHDWLQJ� VXLWDEOH
DWPRVSKHUH�IRU�JLUO�VWXGHQWV�LQ�VFKRROV��UDSSRUW�ZLWK�IHPDOH�WHDFKHUV
IRU� GLVFXVVLQJ� JHQGHU� DZDUHQHVV�� HWF�� 7UDLQLQJV� RI� WHDFKHUV� RQ
JHQGHU� UHODWHG� LVVXHV� DUH� RUJDQLVHG� LQ� WKH� VWDWHV� VSHFLILFDOO\� IRU
RULHQWDWLRQ�RQ�JHQGHU�LVVXHV�IDFLQJ�DGROHVFHQW�JLUOV�LQ�SDUWLFXODU�
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�G��'LJLWDO�*HQGHU�$WODV�IRU�$GYDQFLQJ�*LUOV¶�(GXFDWLRQ��'HSDUWPHQW
RI� 6FKRRO� (GXFDWLRQ� DQG� /LWHUDF\� KDV� SUHSDUHG� D� 'LJLWDO� *HQGHU
$WODV�IRU�DGYDQFLQJ�JLUOV¶�HGXFDWLRQ�LQ�WKH�FRXQWU\�RQ�LWV�ZHEVLWH��7KH
WRRO��ZKLFK�KDV�EHHQ�GHYHORSHG�ZLWK�WKH�VXSSRUW�RI�81,&()��ZLOO�KHOS
LGHQWLI\�ORZ�SHUIRUPLQJ�JHRJUDSKLF�SRFNHWV�IRU�JLUOV��SDUWLFXODUO\�IURP
PDUJLQDOLVHG�JURXSV�VXFK�DV�VFKHGXOHG�FDVWHV��VFKHGXOHG�WULEHV�DQG
0XVOLP�PLQRULWLHV��RQ�VSHFLILF�JHQGHU�UHODWHG�HGXFDWLRQ�LQGLFDWRUV��,Q
RUGHU� WR�SODQ�DQG�H[HFXWH�HGXFDWLRQDO� LQWHUYHQWLRQV�� WKH�SXUSRVH�RI
WKH�*HQGHU�$WODV� LV� WR�KHOS� LGHQWLI\�DQG�HQVXUH�HTXLWDEOH�HGXFDWLRQ
ZLWK�D�IRFXV�RQ�YXOQHUDEOH�JLUOV��LQFOXGLQJ�JLUOV�ZLWK�GLVDELOLWLHV�

�H�� 6HSDUDWH� *LUOV¶� 7RLOHWV�� 8QGHU� 66$�� WKH� UHTXLUHPHQW� RI� VFKRRO
LQIUDVWUXFWXUH�IDFLOLWLHV�LQFOXGLQJ�WRLOHWV�DQG�GULQNLQJ�ZDWHU�DUH�ZRUNHG
RXW� E\� WKH� VWDWH�� EDVHG�RQ�QHHG�DW� VFKRRO�YLOODJH�EORFN� DQG�GLVWULFW
OHYHOV��$OO�QHZ�VFKRROV�VDQFWLRQHG�XQGHU�66$�DUH�FRPSRVLWH�VFKRROV
ZLWK�IDFLOLWLHV�OLNH�VHSDUDWH�WRLOHWV�IRU�ER\V�DQG�JLUOV�

�I��6HOI�'HIHQFH�7UDLQLQJ�IRU�*LUOV��7R�HQVXUH�WKH�VDIHW\�DQG�VHFXULW\
RI� WKH�JLUOV�VWXG\LQJ� LQ�VFKRROV�� LW� LV� LPSRUWDQW� WR�SURYLGH� WKHP�ZLWK
VHOI�GHIHQFH� VNLOOV�� 8QGHU� 6DPDJUD� 6KLNVKD�� 6HOI�GHIHQFH� WUDLQLQJ
KDV�EHHQ�SURYLGHG�WR�JLUOV�VWXG\LQJ�LQ�*RYW��VFKRROV�

;9��,QFOXVLYH�(GXFDWLRQ
�D��&KLOGUHQ�ZLWK�6SHFLDO�1HHGV

57(�66$� VHHNV� WR� HQVXUH� WKDW� HYHU\� FKLOG� ZLWK� VSHFLDO� QHHGV�
LUUHVSHFWLYH�RI�WKH�NLQG��FDWHJRU\�DQG�GHJUHH�RI�GLVDELOLW\��LV�SURYLGHG
PHDQLQJIXO� DQG� TXDOLW\� HGXFDWLRQ�� 7KH� PDLQ� FRPSRQHQWV� RI� 66$
LQWHUYHQWLRQV� IRU� VXFK� FKLOGUHQ� LQFOXGH� LGHQWLILFDWLRQ�� IXQFWLRQDO� DQG
IRUPDO�DVVHVVPHQW��DSSURSULDWH�HGXFDWLRQDO�SODFHPHQW��SUHSDUDWLRQ
RI� LQGLYLGXDOLVHG�HGXFDWLRQDO�SODQ��SURYLVLRQ�RI�DLGV�DQG�DSSOLDQFHV�
WHDFKHU�WUDLQLQJ��UHVRXUFH�VXSSRUW��UHPRYDO�RI�DUFKLWHFWXUDO�EDUULHUV�
PRQLWRULQJ�DQG�HYDOXDWLRQ�DQG�D�VSHFLDO� IRFXV�RQ�JLUOV�ZLWK�VSHFLDO
QHHGV�

�E��7H[WERRNV�IRU�&KLOGUHQ
$OO� FKLOGUHQ� DUH� SURYLGHG� IUHH� WH[WERRNV� XS� WR� &ODVV� 9,,,�

&RQFRPLWDQWO\�� ZRUNERRNV� DQG� ZRUNVKHHWV� DUH� EHLQJ� SURYLGHG� E\
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VHYHUDO� VWDWHV�� WR� IDFLOLWDWH� DFWLYLW\�EDVHG� FODVVURRP�SURFHVVHV� DQG
WR�VXSSOHPHQW�OHDUQLQJ�SURFHVVHV�

;9,��5DVKWUL\D�$YLVKNDU�$EKL\DQ
5DVKWUL\D�$YLVKNDU�$EKL\DQ��5$$���XQGHU�6DPDJUD�6KLNVKD��KDV

EHHQ�VHW�XS�DV�FRQYHUJHQW�IUDPHZRUN�WKDW�DLPV�DW�QXUWXULQJ�D�VSLULW
RI� LQTXLU\� DQG� FUHDWLYLW\�� ORYH� IRU� VFLHQFH� DQG� PDWKHPDWLFV� DQG
HIIHFWLYH�XVH�RI�WHFKQRORJ\�DPRQJVW�FKLOGUHQ�RI�WKH�DJH�JURXS�RI���WR
��� \HDUV�� 6RPH� RI� WKH� PDMRU� DFWLYLWLHV� XQGHU� WKLV� LQWHUYHQWLRQ� DUH
VHWWLQJ� XS� RI� 5$$� ODE�� WLQNHULQJ� ODE�� URERWLFV� ODE�� 67(0� ODE�
DVWURQRP\� FOXE�� SDUWLFLSDWLRQ� LQ� VFLHQFH� DQG� PDWK� RO\PSLDGV�
VFLHQFH� H[KLELWLRQ�� GLVWULEXWLRQ� RI� VFLHQFH� DQG�PDWK� NLWV�� ERRN� IDLU�
H[SRVXUH�YLVLW�ZLWK�LQ�VWDWH�DQG�WZLQQLQJ�RI�VFKRRO�

;9,,��H�3DWKVKDOD
1&(57� ERRNV� DUH� DYDLODEOH� IRU� IUHH� LQ� GLJLWDO� YHUVLRQ� RQ� H�

3DWKVKDOD� DSS�� $ERXW� ��� ODNK� VWXGHQWV� KDYH� GRZQORDGHG� WKH� H�
3DWKVKDOD�DSS�

;9,,,��9RFDWLRQDOLVDWLRQ�RI�6FKRRO�(GXFDWLRQ
9RFDWLRQDOLVDWLRQ� RI� VFKRRO� HGXFDWLRQ� XQGHU� 6DPDJUD� 6KLNVKD

VHHNV� WR� LQWHJUDWH� YRFDWLRQDO� HGXFDWLRQ� ZLWK� JHQHUDO� DFDGHPLF
HGXFDWLRQ� ZLWK� DQ� DLP� WR� SUHSDUH� HGXFDWHG�� HPSOR\DEOH� DQG
FRPSHWLWLYH�KXPDQ�UHVRXUFH�IRU�YDULRXV�VHFWRUV�RI�WKH�HFRQRP\�DQG
WKH�JOREDO�PDUNHW��7KH�VFKHPH�FRYHUV�JRYHUQPHQW�DQG�JRYHUQPHQW�
DLGHG� VFKRROV�� 8QGHU� WKLV� 164)� FRPSOLDQW� YRFDWLRQDO� FRXUVHV� DUH
WDXJKW�WR�WKH�VWXGHQWV�IURP�FODVV��WK�WR���WK�DV�DQ�DGGLWLRQDO�VXEMHFW
DQG�DW�VHQLRU�VHFRQGDU\�OHYHO��L�H���FODVV�;,�DQG�;,,��DV�D�FRPSXOVRU\
�HOHFWLYH�� VXEMHFW�� (PSOR\DELOLW\� VNLOO� PRGXOH� KDV� EHHQ� PDGH� D
PDQGDWRU\� SDUW� RI� WKH� YRFDWLRQDO� FRXUVHV�� ,W� FRQVLVWV� RI
FRPPXQLFDWLRQ� VNLOOV�� VHOI�PDQDJHPHQW� VNLOOV�� LQIRUPDWLRQ� DQG
FRPPXQLFDWLRQ� WHFKQRORJ\� VNLOOV�� HQWUHSUHQHXUVKLS� VNLOOV� DQG� JUHHQ
VNLOOV�

$V�SHU�WKH�1DWLRQDO�(GXFDWLRQ�3ROLF\��YRFDWLRQDO�HGXFDWLRQ�ZLOO�EH
LQWHJUDWHG� LQWR� DOO� VFKRROV� DQG� KLJKHU� HGXFDWLRQ� LQVWLWXWHV� LQ� D
SKDVHG� PDQQHU� RYHU� WKH� QH[W� GHFDGH�� %HJLQQLQJ� ZLWK� YRFDWLRQDO
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H[SRVXUH� DW� HDUO\� DJHV� LQ� PLGGOH� DQG� VHFRQGDU\� VFKRRO�� TXDOLW\
YRFDWLRQDO� HGXFDWLRQ� ZLOO� EH� LQWHJUDWHG� VPRRWKO\� LQWR� KLJKHU
HGXFDWLRQ�� ,W�ZLOO�HQVXUH� WKDW�HYHU\�FKLOG� OHDUQV�DW� OHDVW�RQ�YRFDWLRQ
DQG�LV�H[SRVHG�WR�VHYHUDO�PRUH�

3DULNVKD�3H�&KDUFKD±����
7KH� �WK� HGLWLRQ� RI� 3DULNVKD� 3H� &KDUFKD�� WKH� XQLTXH� LQWHUDFWLYH

SURJUDPPH� RI� WKH� 3ULPH� 0LQLVWHU� ZLWK� VWXGHQWV�� WHDFKHUV� DQG
SDUHQWV�ZDV�KHOG�IRU� WKH�ILUVW� WLPH� LQ�YLUWXDO�PRGH�ZKLOH�DGKHULQJ�WR
WKH� &RYLG���� SURWRFROV�� 7KLV� HYHQW� ZDV� RUJDQL]HG� VXFFHVVIXOO\� IRU
WKH�IRXUWK�FRQVHFXWLYH�\HDU�

',.6+$
'LJLWDO� ,QIUDVWUXFWXUH� IRU�.QRZOHGJH�6KDULQJ� �',.6+$��� ODXQFKHG

LQ� ������ KDV� DFKLHYHG� VHYHUDO� PLOHVWRQHV� LQ� WKH� ILHOG� RI� GLJLWDO
WHDFKLQJ� DQG� OHDUQLQJ�� 6WDWHV� DQG� 87V� DUH� RQ� ERDUG� WKHUHE\
KHUDOGLQJ�D�GLJLWDO�PRYHPHQW� LQ� WKH� ILHOG�RI�VFKRRO�HGXFDWLRQ� LQ� WKH
FRXQWU\�� 7KH� SODWIRUP� RIIHUV� WHDFKHUV�� VWXGHQWV� DQG� SDUHQWV� ZLWK
HQJDJLQJ� OHDUQLQJ� PDWHULDO� UHOHYDQW� WR� WKH� SUHVFULEHG� VFKRRO
FXUULFXOXP�� ,W�HQYLVDJHV�WR�DFFHOHUDWH�DQG�DOVR� WR�DPSOLI\�VROXWLRQV�
H[SHULPHQWV� DQG� LQQRYDWLRQV� WKDW� DUH� XQGHUZD\�� DQG� DUH� EHLQJ
DWWHPSWHG� LQ� WKH� DUHDV� RI� WHDFKLQJ� DQG� OHDUQLQJ� DQG� SURIHVVLRQDO
GHYHORSPHQW��',.6+$�SURYLGHV�D�SODWIRUP� WR� FUHDWH�ZRUNVKHHWV� WR
DVVHVV� DQG� PRQLWRU� WKH� OHDUQLQJ� RXWFRPHV�� 7KH� ZRUNVKHHWV� DUH
UHYLHZHG� E\� WKH� H[SHUWV� WR� HQVXUH� WKHLU� UHOHYDQFH� EHIRUH� OLQNLQJ
WKHP�WR�WKH�UHOHYDQW�FKDSWHUV�LQ�WKH�WH[WERRNV��H�SDWKVKDOD��1DWLRQDO
5HSRVLWRU\� RI� 2SHQ� (GXFDWLRQDO� 5HVRXUFHV� �152(5�� DQG� VLPLODU
RWKHU� SRUWDOV� KRVWLQJ� H�FRQWHQW� DQG� GLJLWLVHG� WH[W� ERRNV� KDYH� EHHQ
LQWHJUDWHG� ZLWK� ',.6+$�� 6RPH� VWDWHV� �H�J��� 7DPLO� 1DGX�� $QGKUD
3UDGHVK�� 8WWDU� 3UDGHVK�� 0DKDUDVKWUD�� DUH� DOUHDG\� FRQWULEXWLQJ
DFWLYHO\� LQ� WKH� SURFHVV� RI� H�FRQWHQW� FUHDWLRQ� DQG� XSORDGLQJ�� 0RUH
WKDQ��������SLHFHV�RI�H�FRQWHQW�DUH�DYDLODEOH�RQ�WKH�',.6+$�SRUWDO
DQG�PRUH�WKDQ������FURUH�VFDQV�KDYH�EHHQ�HIIHFWHG��&RQFUHWH�VWHSV
DUH�EHLQJ�WDNHQ�WR�HQKDQFH�WKH�FRYHUDJH�RI�',.6+$�E\�LQYROYLQJ�DOO
VWDWHV�DQG�87V�DQG�DOVR�WR�LPSURYH�WKH�TXDOLW\�RI�H�PDWHULDO�DYDLODEOH
RQ�WKH�SRUWDO�
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,QFOXVLYH�(GXFDWLRQ�IRU�'LVDEOHG�DW�6HFRQGDU\
6WDJH

7KH� 6FKHPH� RI� ,QFOXVLYH� (GXFDWLRQ� IRU� 'LVDEOHG� DW� 6HFRQGDU\
6WDJH� �,('66�� ZDV� ODXQFKHG� LQ� �������� UHSODFLQJ� WKH� HDUOLHU
VFKHPH� RI� ,QWHJUDWHG� (GXFDWLRQ� IRU� 'LVDEOHG� &KLOGUHQ� �,('&��
,QFOXVLYH� (GXFDWLRQ� IRU� 'LVDEOHG� DW� 6HFRQGDU\� 6WDJH� �,('66�
FRPSRQHQW� ZDV� VXEVXPHG� XQGHU� 5DVKWUL\D� 0DGK\DPLN� 6KLNVKD
$EKL\DQ�� ,W� SURYLGHV� DVVLVWDQFH� IRU� WKH� LQFOXVLYH� HGXFDWLRQ� RI� WKH
GLVDEOHG� FKLOGUHQ� LQ� &ODVVHV� ,;�;,,�� 7KH� DLP� RI� WKH� VFKHPH� LV� WR
HQDEOH� DOO� VWXGHQWV�ZLWK� GLVDELOLWLHV�� DIWHU� FRPSOHWLQJ�HLJKW� \HDUV� RI
HOHPHQWDU\� VFKRROLQJ�� WR� SXUVXH� IXUWKHU� IRXU� \HDUV� RI� VHFRQGDU\
VFKRROLQJ� �&ODVVHV� ,;� WR� ;,,�� LQ� DQ� LQFOXVLYH� DQG� HQDEOLQJ
HQYLURQPHQW�� 7KH� VFKHPH� FRYHUV� DOO� FKLOGUHQ� SDVVLQJ� RXW� RI
HOHPHQWDU\� VFKRRO� DQG� VWXG\LQJ� DW� WKH� VHFRQGDU\� VWDJH� LQ
JRYHUQPHQW�� ORFDO�ERG\�DQG�JRYHUQPHQW�DLGHG�VFKRROV��ZLWK�RQH�RU
PRUH�GLVDELOLWLHV�DV�GHILQHG�XQGHU� WKH�3HUVRQV�ZLWK�'LVDELOLWLHV�$FW
��������DQG� WKH�1DWLRQDO�7UXVW�$FW� ��������QDPHO\�� �L��EOLQGQHVV�� �LL�
ORZ�YLVLRQ���LLL��OHSURV\�FXUHG���LY��KHDULQJ�LPSDLUPHQW���Y��ORFR�PRWRU
GLVDELOLWLHV�� �YL��PHQWDO� UHWDUGDWLRQ�� �YLL��PHQWDO� LOOQHVV�� �YLLL�� DXWLVP�
�L[�� FHUHEUDO� SDOV\� DQG� PD\� HYHQWXDOO\� FRYHU� VSHHFK� LPSDLUPHQW�
OHDUQLQJ�GLVDELOLWLHV��HWF�

7KH�FRPSRQHQWV�RI�WKH�VFKHPH�LQFOXGH�DVVLVWDQFH�IRU�WZR�PDMRU
FRPSRQHQWV�

�D�� 6WXGHQW�2ULHQWHG� &RPSRQHQWV�� �L�� DVVHVVPHQW� RI
PHGLFDO�HGXFDWLRQDO�QHHGV���LL��SURYLVLRQ�RI�VWXGHQW�VSHFLILF�IDFLOLWLHV�
OLNH� DVVLVWLYH� GHYLFHV�� WKHUDSHXWLF� VHUYLFH�� ERRNV� VXSSRUW� VHUYLFHV�
HWF��� �LLL�� GHYHORSPHQW� RI� OHDUQLQJ� PDWHULDO�� DQG� �LY�� SXUFKDVH� RI
VFUHHQ� UHDGLQJ� VRIWZDUH�� *LUOV� ZLWK� GLVDELOLW\� UHFHLYH� VSHFLDO� IRFXV
DQG�HIIRUWV�DUH�PDGH�XQGHU�WKH�VFKHPH�WR�KHOS�WKHP�JDLQ�DFFHVV�WR
VHFRQGDU\�VFKRROV�ZLWK�D�SURYLVLRQ�RI�PRQWKO\�VWLSHQG�RI�ൠ��������ൠ
��������SHU�FKLOG�SHU�DQQXP�LV�SURYLGHG�DV�FHQWUDO�DVVLVWDQFH�WR�EH
WRSSHG�E\� WKH�VWDWHV�E\�D�VFKRODUVKLS�RI�ൠ�������SHU�GLVDEOHG�FKLOG
SHU�DQQXP�
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�E�� 2WKHU� &RPSRQHQWV�� �L�� DSSRLQWPHQW� RI� VSHFLDO� HGXFDWRUV�� �LL�
VSHFLDO�SD\�IRU�JHQHUDO�WHDFKHUV�WUDLQHG�LQ�VSHFLDO�HGXFDWLRQ�ൠ������
SHU� PRQWK�� �LLL�� FRQVWUXFWLRQ� DQG� HTXLSSLQJ� RI� UHVRXUFH� URRPV�� �LY�
WUDLQLQJ�RI�JHQHUDO�VFKRRO�WHDFKHUV�WR�EXLOG�WKHLU�FDSDFLW\�WR�IXOILO�WKH
QHHGV�RI�FKLOGUHQ�ZLWK�VSHFLDO�QHHGV��DQG� �Y��PDNH�VFKRROV�EDUULHU
IUHH�

&HQWUDOO\�6SRQVRUHG�6FKHPH�IRU�7HDFKHU
(GXFDWLRQ
�$��6WUHQJWKHQLQJ�7HDFKHU�(GXFDWLRQ

7KH� &HQWUDOO\� 6SRQVRUHG� 6FKHPH� IRU� 7HDFKHU� (GXFDWLRQ� ZDV
LQLWLDWHG�LQ�������SXUVXDQW�WR�WKH�IRUPXODWLRQ�RI�WKH�1DWLRQDO�3ROLF\�RI
(GXFDWLRQ��������7KH�VFKHPH�ZDV�UHYLVHG�IRU�WKH�7ZHOIWK�)LYH�<HDU
3ODQ��7KH�DLP�ZDV� WR�HVWDEOLVK�',(7V� LQ�DOO� GLVWULFWV�� FUHDWHG�XS� WR
������ WKHUHE\� LQFUHDVLQJ� WKHLU� QXPEHUV� IURP� H[LVWLQJ� ���� WR� ����
VWUHQJWKHQ� H[LVWLQJ� ���� WR� ���� &ROOHJHV� RI� 7HDFKHU� (GXFDWLRQ
�&7(V�� DQG� XS�JUDGH� H[LVWLQJ� JRYHUQPHQW� VHFRQGDU\� WHDFKHU
HGXFDWLRQ� LQVWLWXWLRQV� LQWR� &7(V�� VWUHQJWKHQ� WKH� H[LVWLQJ� ��� WR� ��
,QVWLWXWHV� RI� $GYDQFHG� 6WXGLHV� LQ� (GXFDWLRQ� �,$6(V��� XS�JUDGH
'HSDUWPHQW� RI� (GXFDWLRQ� LQ� 8QLYHUVLWLHV� DV� ,$6(V�� DQG� HVWDEOLVK
%ORFN� ,QVWLWXWHV� RI� 7HDFKHU� (GXFDWLRQ� �%,7(V�� LQ� LGHQWLILHG
6&�67�PLQRULW\�FRQFHQWUDWLRQ�GLVWULFWV�

�%��4XDOLW\�LQ�7HDFKHU�(GXFDWLRQ
&UHDWLRQ� RI� 6HSDUDWH� &DGUH�� $ERXW� ���VWDWHV�� 87V� KDYH� FUHDWHG
VHSDUDWH�FDGUH�IRU�WHDFKHU�HGXFDWRUV�XQGHU�WKH�7(�6FKHPH��6WDWHV
KDYH�DOVR�EHHQ�DVNHG�WR�VWUHQJWKHQ�WKH�FDGUH�RI�WHDFKHU�HGXFDWRUV
LQ�WKHLU�UHVSHFWLYH�VWDWHV�87V�

1DWLRQDO�&RXQFLO�IRU�7HDFKHU�(GXFDWLRQ��1&7(��5HJXODWLRQV��������
1RUPV� DQG� 6WDQGDUGV�� 7KH� 1&7(� ZDV� HVWDEOLVKHG� ZLWK� D� YLHZ� WR
DFKLHYLQJ� SODQQHG� DQG� FR�RUGLQDWHG� GHYHORSPHQW� RI� WKH� WHDFKHU
HGXFDWLRQ�V\VWHP�WKURXJKRXW� WKH�FRXQWU\�� WKH�UHJXODWLRQ�DQG�SURSHU
PDLQWHQDQFH� RI� QRUPV� DQG� VWDQGDUGV� LQ� WKH� WHDFKHU� HGXFDWLRQ
V\VWHP��DQG�IRU�PDWWHUV�FRQQHFWHG�WKHUHZLWK�
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5H�RUJDQLVLQJ�5HVWUXFWXULQJ�RI�6&(57�DQG�&DGUH�5HVWUXFWXULQJ� IRU
7HDFKHU�(GXFDWRUV��8QGHU� WKH�&66�7HDFKHU�(GXFDWLRQ��QLQH�VWDWHV
KDYH�UH�RUJDQLVHG�UHVWUXFWXUHG�WKHLU�6&(57�LQ������

1HZ�$FWLYLWLHV�,QLWLDWLYHV�XQGHU�&667(�6FKHPH
,QGLD�7HDFKHU�(GXFDWLRQ�3RUWDO��3UDVKLNVKDN���7KH�'HSDUWPHQW�RI

6FKRRO� (GXFDWLRQ� DQG� /LWHUDF\�� ODXQFKHG� ,QGLD� 7HDFKHU� (GXFDWLRQ
3RUWDO� �3UDVKLNVKDN�� LQ� ������7KLV� SRUWDO� LV� KHOSIXO� LQ�PRQLWRULQJ�RI
WHDFKHU� HGXFDWLRQ� LQVWLWXWLRQV� DQG� LQ� SURYLGLQJ� FRPSUHKHQVLYH
LQIRUPDWLRQ� WR�SURVSHFWLYH�VWXGHQWV�DQG� WHDFKHUV� WR�VHOHFW� WKH� ULJKW
LQVWLWXWH�DV�SHU�FKRLFH�

6FKHPH�IRU�3URYLGLQJ�4XDOLW\�(GXFDWLRQ�LQ
0DGDUVDV

0LQLVWU\� RI� (GXFDWLRQ� OD\V� HPSKDVLV� RQ� SURYLGLQJ� HTXDO
RSSRUWXQLWLHV� WR� PLQRULWLHV� DV� IDU� DV� DFFHVV� WR� HGXFDWLRQ� LV
FRQFHUQHG�� )RU� WKLV� SXUSRVH�� *RYHUQPHQW� LV� LPSOHPHQWLQJ� WKH
6FKHPH� IRU�3URYLGLQJ�4XDOLW\�(GXFDWLRQ� LQ�0DGDUVDV� �634(0�� IRU
WKH� FKLOGUHQ� RI� PLQRULWLHV�� 7KH� REMHFWLYHV� RI� WKH� VFKHPH� DUH�
HQFRXUDJH�0DGDUVDV�DQG�0DNWDEV�WR�LQWURGXFH�IRUPDO�VXEMHFWV��L�H��
6FLHQFH��0DWKHPDWLFV��6RFLDO� VWXGLHV��+LQGL� DQG�(QJOLVK�E\�PHDQV
RI�SURYLGLQJ�ILQDQFLDO�DVVLVWDQFH��FKLOGUHQ�VWXG\LQJ�LQ�0DGDUVDV�DQG
0DNWDEV� DWWDLQ� DFDGHPLF� SURILFLHQF\� IRU� &ODVVHV� ,�;,,�
0DGDUVDV�0DNWDEV�'DU�XO�8ORRP� FDQ� RSW� WR� EHFRPH� DFFUHGLWHG
VWXG\� FHQWUHV�ZLWK�1DWLRQDO� ,QVWLWXWH� RI�2SHQ�6FKRROLQJ� �1,26�� IRU
ZKLFK�SURSHU�DVVLVWDQFH�ZLOO�EH�SURYLGHG��FKLOGUHQ�DERYH����\HDUV�LQ
0DGDUVDV�0DNWDEV�'DU�XO�8ORRP� DUH� JLYHQ� RSSRUWXQLWLHV� WR� DWWDLQ
YRFDWLRQ� WUDLQLQJ�� DQG� VWUHQJWKHQLQJ� RI� 0DGDUVDV� %RDUG� IRU
0RQLWRULQJ�DQG�$ZDUHQHVV�RI�634(0�

7KH�VFKHPH�SURYLGHV�DVVLVWDQFH�IRU�DSSRLQWPHQW�RI� WHDFKHUV� IRU
WHDFKLQJ�VFLHQFH��PDWKHPDWLFV��VRFLDO�VWXGLHV��ODQJXDJHV��FRPSXWHU
DSSOLFDWLRQ�DQG�VFLHQFH��)XOO� WLPH�JUDGXDWH� WHDFKHU� LV�SDLG�D�VDODU\
RI�ൠ��������S�P�� IRU����PRQWKV�DQG�SRVW�JUDGXDWH�%�(G��ൠ���������
S�P��� 2QH� WLPH� JUDQW� RI� ൠ� ����������� IRU� VFLHQFH�FRPSXWHU
ODEV�ZRUNVKRSV�LQ�0DGDUVDV�DW�WKH�VHFRQGDU\�VHQLRU�VHFRQGDU\�OHYHO
ൠ��������DV�DQQXDO�JUDQW�IRU�PDLQWHQDQFH��2QH�WLPH�DVVLVWDQFH�RI�XS
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WR� ൠ� ��������� IRU� OLEUDULHV�ERRN� EDQNV�WHDFKLQJ� OHDUQLQJ� PDWHULDO
IROORZHG� E\� DQ� DQQXDO� JUDQW� RI� ൠ� ��������� DQG� D� JUDQW� XS� WR� D
PD[LPXP� DPRXQW� RI� ൠ� ��������� IRU� SXUFKDVH� RI� VFLHQFH�PDWK� NLWV
DQG� RWKHU� SHGDJRJLFDO� HTXLSPHQW�� 0DGDUVDV� ZKLFK� KDYH� EHHQ� LQ
H[LVWHQFH� DW� OHDVW� IRU� WKUHH� \HDUV� DQG� UHJLVWHUHG� XQGHU� FHQWUDO� RU
VWDWH� JRYHUQPHQW� $FWV�� WKH�0DGDUVDV� %RDUG�� ZLWK�:DTI� %RDUGV� RU
1,26�DUH�HOLJLEOH�WR�DSSO\�IRU�DVVLVWDQFH�XQGHU�WKLV�SURJUDPPH�

7UDLQLQJ� LV� WR� EH� DUUDQJHG� LQ� JURXSV� IRU� 0DGDUVD� WHDFKHUV
DSSRLQWHG� XQGHU� WKH� 6FKHPH� E\� 6&(57V�',(7V�%5&V�� 0DGDUVDV
ZLWK� UHVSHFW� WR�ZKRP�H[SHQGLWXUH�RQ�DFFRXQW�RI�KRQRUDULXP�RI� WKH
WHDFKHUV�LV�PHW�E\�WKH�VWDWH�JRYHUQPHQW�ZLOO�QRW�EH�HOLJLEOH�IRU�VDODU\
FRPSRQHQW�� 0DGDUVDV� UHFHLYLQJ� ILQDQFLDO� DVVLVWDQFH� IRU� WHDFKHU
WUDLQLQJ�� WH[WERRNV�� FRPSXWHUV�� VFLHQFH�PDWKV� NLWV� HWF��� IURP� DQ\
RWKHU� VWDWH�FHQWUDO� VFKHPH� ZLOO� QRW� EH� HOLJLEOH� IRU� WKDW� FRPSRQHQW
XQGHU�WKLV�VFKHPH�

,QIUDVWUXFWXUH�'HYHORSPHQW�IRU�0LQRULW\�,QVWLWXWHV
7KH� 6FKHPH� IDFLOLWDWHV� HGXFDWLRQ� RI�PLQRULWLHV� E\� VWUHQJWKHQLQJ

VFKRRO� LQIUDVWUXFWXUH� LQ� PLQRULW\� LQVWLWXWLRQV�� ,W� FRYHUV� WKH� HQWLUH
FRXQWU\�� ,W� LV� WR� IXQG� LQIUDVWUXFWXUH� GHYHORSPHQW� RI� SULYDWH
DLGHG�XQDLGHG� PLQRULW\� HOHPHQWDU\�� VHFRQGDU\�VHQLRU� VHFRQGDU\
VFKRROV�WR�WKH�H[WHQW�RI����SHU�FHQW�DQG�VXEMHFW�WR�D�PD[LPXP�RI�ൠ
��� ODNK�SHU�VFKRRO��2UJDQLVDWLRQV� WKDW�DUH�UHFRJQLVHG�E\�FHQWUDO�RU
VWDWH� JRYHUQPHQWV� DUH� HOLJLEOH� WR� DSSO\�� WKH\� VKRXOG� KDYH� EHHQ
IXQFWLRQLQJ�IRU�DW�OHDVW�ODVW���\HDUV�DQG�KDYH�VXEVWDQWLDO�HQUROPHQW�RI
FKLOGUHQ� IURP� PLQRULWLHV�� 7KH� VFKHPH� LV� LPSOHPHQWHG� WKURXJK� WKH
VWDWH� JRYHUQPHQWV� DQG� DOO� UHTXHVWV� IRU� ILQDQFLDO� DVVLVWDQFH� DUH
HQWHUWDLQHG� E\� WKH� VWDWH� JRYHUQPHQW� LQ� WKH� SUHVFULEHG� DSSOLFDWLRQ
IRUP�

,PSOHPHQWDWLRQ�RI�'LUHFW�%HQHILW�7UDQVIHU
'LUHFW� %HQHILW� 7UDQVIHU� �'%7�� VFKHPH�V\VWHP� ZDV� ODXQFKHG� LQ

�����XQGHU�ZKLFK���� VFKHPHV�DFURVV�HLJKW�PLQLVWULHV�GHSDUWPHQWV
ZHUH�VHOHFWHG�IRU�LPSOHPHQWDWLRQ�RI�'%7�V\VWHP�LQ����SLORW�GLVWULFWV
RI����VWDWHV�87V�� ,W�HQYLVDJHV�GLUHFW� WUDQVIHU�RI� IXQGV�WR�EHQHILFLDU\
DFFRXQW� WKURXJK� WKH� $DGKDDU� 3D\PHQW� %ULGJH� �$3%��� )URP� �����
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'%7�6FKHPH�ZDV� H[WHQGHG� LQ� WKH� HQWLUH� FRXQWU\�� 7ZR� VFKRODUVKLS
VFKHPHV�RI� WKH�'HSDUWPHQW�RI�6FKRRO�(GXFDWLRQ�DQG�/LWHUDF\��YL]��
1DWLRQDO� 0HDQV�FXP�0HULW� 6FKRODUVKLS� 6FKHPH� �10066�� DQG
1DWLRQDO� 6FKHPH� RI� ,QFHQWLYH� WR� *LUOV� IRU� 6HFRQGDU\� (GXFDWLRQ
�16,*6(��DUH�FRYHUHG�XQGHU�LW��$�1DWLRQDO�6FKRODUVKLS�3RUWDO��163�
KDV�EHHQ�PDGH�RSHUDWLRQDO�IRU�RQOLQH�VXEPLVVLRQ�RI�SURSRVDOV�OLVW�RI
EHQHILFLDULHV�E\�WKH�VWDWH�JRYHUQPHQWV�IRU�10066�DQG�16,*6

1DWLRQDO�0HDQV�FXP�0HULW�6FKRODUVKLS�6FKHPH
7KH� FHQWUDOO\� VSRQVRUHG� 1DWLRQDO� 0HDQV�FXP�0HULW� 6FKRODUVKLS

6FKHPH��10066��ZDV�ODXQFKHG�LQ������ZLWK�WKH�REMHFWLYH�WR�DZDUG
VFKRODUVKLSV� WR� PHULWRULRXV� VWXGHQWV� RI� HFRQRPLFDOO\� ZHDNHU
VHFWLRQV�WR�DUUHVW�WKHLU�GURS�RXW�DW�&ODVV�9,,,�DQG�HQFRXUDJH�WKHP�WR
FRQWLQXH� VWXGLHV� DW� VHFRQGDU\� DQG� KLJKHU� VHFRQGDU\� VWDJH� XS� WR
&ODVV�;,,��2QH�ODNK�VFKRODUVKLSV�RI�ൠ���������SHU�DQQXP��ൠ�������SHU
PRQWK��SHU�VWXGHQW�DUH�DZDUGHG�WR�VHOHFWHG�VWXGHQWV�HYHU\�\HDU�IRU
&ODVV�,;�DQG�WKHLU�FRQWLQXDWLRQ�XS�WR�&ODVV�;,,�LQ�D�VWDWH�JRYHUQPHQW�
JRYHUQPHQW�DLGHG� DQG� ORFDO� ERG\� VFKRROV�� 7KHUH� LV� TXRWD� RI
VFKRODUVKLSV� IRU� GLIIHUHQW� VWDWHV�87V�� 6WXGHQWV� ZKRVH� SDUHQWDO
LQFRPH�IURP�DOO�VRXUFHV�LV�QRW�PRUH�WKDQ�ൠ������������DUH�HOLJLEOH�WR
DYDLO� WKH� VFKRODUVKLSV�� 7KHUH� LV� UHVHUYDWLRQ� DV� SHU� WKH� VWDWH
JRYHUQPHQW�QRUPV��7KH�VHOHFWLRQ�RI�VWXGHQWV�IRU�WKH�VFKRODUVKLSV�LV
PDGH�WKURXJK�DQ�H[DPLQDWLRQ�FRQGXFWHG�E\�WKH�VWDWH�JRYHUQPHQWV�
6FKRODUVKLSV� DUH� GLVEXUVHG� GLUHFWO\� E\� HOHFWURQLF� WUDQVIHU� LQWR� WKH
EDQN�DFFRXQWV�RI�VWXGHQWV�RQ�TXDUWHUO\�EDVLV�IROORZLQJ�'LUHFW�%HQHILW
7UDQVIHU��'%7��PRGH�

1DWLRQDO�6FKHPH�RI�,QFHQWLYH�WR�*LUOV
7KH�FHQWUDOO\�VSRQVRUHG�1DWLRQDO�6FKHPH�RI�,QFHQWLYH�WR�*LUOV�IRU

6HFRQGDU\�(GXFDWLRQ��16,*6(��ZDV�DOVR�ODXQFKHG�LQ������ZLWK�WKH
REMHFWLYH� WR� HVWDEOLVK�DQ�HQDEOLQJ�HQYLURQPHQW� WR� UHGXFH� WKH�GURS�
RXWV�DQG�WR�SURPRWH�WKH�HQUROPHQW�RI�JLUO�FKLOGUHQ�EHORQJLQJ�PDLQO\
WR� 6&�67� FRPPXQLWLHV� LQ� VHFRQGDU\� VFKRROV�� $FFRUGLQJ� WR� WKH
VFKHPH�� D� VXP� RI� ൠ� �������� LV� GHSRVLWHG� LQ� WKH� QDPH� RI� WKH
XQPDUULHG� HOLJLEOH� JLUOV� DV� IL[HG� GHSRVLW� RQ� HQUROPHQW� LQ� &ODVV� ,;�
ZKR�DUH�HQWLWOHG�WR�ZLWKGUDZ�LW�DORQJ�ZLWK�LQWHUHVW�WKHUHRQ�RQ�SDVVLQJ
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&ODVV�;,� DQG� DWWDLQLQJ� ��� \HDUV� RI� DJH�� 7KH� VFKHPH� FRYHUV� �L�� DOO
JLUOV�EHORQJLQJ� WR�6&�67�FRPPXQLWLHV��ZKR�SDVV�&ODVV�9,,,�DQG� �LL�
DOO� JLUOV� ZKR� SDVV� &ODVV� 9,,,� H[DPLQDWLRQ� IURP� .DVWXUED� *DQGKL
%DOLND� 9LG\DOD\DV� �LUUHVSHFWLYH� RI� ZKHWKHU� WKH\� EHORQJ� WR� 6&�67�
DQG�HQURO� LQ�FODVV� ,;� LQ�D�VWDWH�JRYHUQPHQW��JRYHUQPHQW�DLGHG�DQG
ORFDO�ERG\�VFKRROV�

$GXOW�(GXFDWLRQ
$V�SHU� WKH�FHQVXV������� WKH�DEVROXWH�QXPEHU�RI� LOOLWHUDWHV� LQ� WKH

FRXQWU\�LQ�����DJH�JURXS�LV�������FURUH�������FURUH�PDOHV�DQG������
FURUH� IHPDOHV��� ,Q� FRQVLGHUDWLRQ� RI� WKH� SURJUHVV� RI� SHUVRQV� PDGH
FHUWLILHG� OLWHUDWHV� WR� WKH� WXQH� RI� ����� FURUH� XQGHU� WKH� HUVWZKLOH
6DDNVKDU� %KDUDW� SURJUDPPH� WLOO� 0DUFK� ������ LW� LV� HVWLPDWHG� WKDW
FXUUHQWO\� DURXQG� ������ FURUH� DGXOWV� DV� SHU� FHQVXV� ������ DUH� VWLOO
LOOLWHUDWH��$V�SHU� WKH� UHFRPPHQGDWLRQV�RI�1DWLRQDO�(GXFDWLRQ�3ROLF\
����� RQ� $GXOW� (GXFDWLRQ� DQG� /LIHORQJ� /HDUQLQJ� µVWURQJ� DQG
LQQRYDWLYH�JRYHUQPHQW� LQLWLDWLYHV� IRU�DGXOW� HGXFDWLRQ�±� LQ�SDUWLFXODU�
WR� IDFLOLWDWH� FRPPXQLW\� LQYROYHPHQW� DQG� WKH� VPRRWK� DQG� EHQHILFLDO
LQWHJUDWLRQ� RI� WHFKQRORJ\� ±�ZLOO� EH� HIIHFWHG� DV� VRRQ� DV� SRVVLEOH� WR
H[SHGLWH�WKLV�DOO�LPSRUWDQW�DLP�RI�DFKLHYLQJ�����SHU�FHQW�OLWHUDF\¶�

3DGKQD�/LNKQD�$EKL\DQ� �3/$���7KH�RQJRLQJ�FHQWUDOO\�VSRQVRUHG
VFKHPH� RI� $GXOW� (GXFDWLRQ�� 3DGKQD� /LNKQD� $EKL\DQ� �3/$�� ZDV
DSSURYHG�LQ�������7KH�PDLQ�REMHFWLYH�RI�3/$�LV�WR�LPSDUW�IXQFWLRQDO
OLWHUDF\�WR����ODNK�QRQ�OLWHUDWHV�RI����\HDUV�DQG�DERYH�DJH�JURXS�LQ
WKH� FRXQWU\� GXULQJ� ��������� 3/$� LV� WKH� ILUVW� VFKHPH� ZKLFK� ZDV
DSSURYHG� WR� LPSOHPHQW� LQ� DOO� VWDWHV�87V� LQ� ERWK� XUEDQ� DQG� UXUDO
DUHDV�LQ�WKH�FRXQWU\��+RZHYHU��WKH�LPSOHPHQWDWLRQ�SHULRG�RI�WKH�3/$
VFKHPH�KDV�EHHQ�H[WHQGHG�

1DWLRQDO�$ZDUG�WR�7HDFKHUV
,QVWLWXWHG�LQ�������WKH�1DWLRQDO�$ZDUG�WR�7HDFKHUV��1$7��LV�JLYHQ

DZD\� E\� WKH� 3UHVLGHQW� RI� ,QGLD� RQ� �WK� 6HSWHPEHU� �7HDFKHUV¶� 'D\�
HYHU\�\HDU�WR�JLYH�SXEOLF�UHFRJQLWLRQ�WR�PHULWRULRXV�WHDFKHUV�ZRUNLQJ
LQ�SULPDU\��PLGGOH�DQG�VHFRQGDU\�VFKRROV��$OWRJHWKHU� WKHUH�DUH����
DZDUGV�RXW�RI�ZKLFK����DUH�UHVHUYHG�IRU�6DQVNULW��3HUVLDQ�DQG�$UDELF
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WHDFKHUV�� (DFK� VWDWH�XQLRQ� WHUULWRU\�RUJDQLVDWLRQ� KDV� DQ� HDUPDUNHG
TXRWD� EDVHG� RQ� WKH� QXPEHU� RI� WHDFKHUV�� 7KH�6FKHPH�DOVR� FRYHUV
WHDFKHUV� RI� WKH� VFKRROV� DIILOLDWHG� WR� &HQWUDO� %RDUG� RI� 6HFRQGDU\
(GXFDWLRQ� �&%6(�� LQFOXGLQJ� WHDFKHUV� RI� LQGHSHQGHQW� DIILOLDWHG
VFKRROV� VLWXDWHG� DEURDG�� &RXQFLO� IRU� ,QGLDQ� 6FKRRO� &HUWLILFDWH
([DPLQDWLRQ��&,6&(���6DLQLN�6FKRRO��.HQGUL\D�9LG\DOD\D�6DQJDWKDQ
�.96��� 1DYRGD\D� 9LG\DOD\D� 6DPLWL� �196��� &HQWUDO� 7LEHWDQ� 6FKRRO
$GPLQLVWUDWLRQ� �&76$��� DQG� VFKRROV� UXQ� E\� WKH� $WRPLF� (QHUJ\
(GXFDWLRQ�6RFLHW\��)URP�WKH�DZDUG�\HDU�������¶6SHFLDO�$ZDUGV¶�KDYH
EHHQ�LQVWLWXWHG�IRU�WHDFKHUV�SURPRWLQJ�LQFOXVLYH�HGXFDWLRQ�LQ�VFKRROV
DQG�WKH�HGXFDWLRQ�RI�FKLOGUHQ�ZLWK�GLVDELOLWLHV�LQ�UHJXODU�VFKRROV��7KH
WRWDO� QXPEHU� RI� ¶6SHFLDO� $ZDUGV¶� DUH� ���� ¶6SHFLDO� $ZDUGV¶� DUH
FRQIHUUHG� RQ� WKH� WHDFKHUV� RI� IROORZLQJ� FDWHJRULHV�� WHDFKHUV� ZLWK
GLVDELOLWLHV� ZRUNLQJ� LQ� PDLQVWUHDP� VFKRROV�� VSHFLDO� WHDFKHU�� RU
WUDLQHG� JHQHUDO� WHDFKHUV� ZKR� KDYH� GRQH� RXWVWDQGLQJ� ZRUN� IRU
LQFOXVLYH�HGXFDWLRQ��(DFK�DZDUG�FDUULHV�ZLWK�LW�D�FHUWLILFDWH�RI�PHULW��D
FDVK�DZDUG�RI�ൠ����������DQG�D�VLOYHU�PHGDO�

.HQGUL\D�9LG\DOD\D�6DQJDWKDQ
7KH�6FKHPH�RI�.HQGUL\D�9LG\DOD\DV��.96���&HQWUDO�6FKRROV��ZDV

DSSURYHG�LQ������WR�SURYLGH�XQLQWHUUXSWHG�HGXFDWLRQ�WR�WKH�ZDUGV�RI
WUDQVIHUUDEOH�FHQWUDO�JRYHUQPHQW�HPSOR\HHV��&RQVHTXHQWO\��&HQWUDO
6FKRRO� 2UJDQLVDWLRQ� ZDV� VWDUWHG� DV� D� XQLW� RI� WKH� 0LQLVWU\� RI
(GXFDWLRQ��,QLWLDOO\�����UHJLPHQWDO�VFKRROV��WKHQ�IXQFWLRQLQJ�DW�SODFHV
KDYLQJ�ODUJH�FRQFHQWUDWLRQ�RI�GHIHQFH�SHUVRQQHO��ZHUH�WDNHQ�RYHU�DV
&HQWUDO�6FKRROV�GXULQJ�WKH�DFDGHPLF�\HDU���������

7KH�.HQGUL\D�9LG\DOD\D�6DQJDWKDQ�ZDV� UHJLVWHUHG�DV�D�6RFLHW\
XQGHU�WKH�6RFLHWLHV�5HJLVWUDWLRQ�$FW�LQ�������7KH�SULPDU\�DLP�RI�WKH
6DQJDWKDQ� LV� WR� SURYLGH�� HVWDEOLVK�� HQGRZ�� PDLQWDLQ�� FRQWURO� DQG
PDQDJH� WKH�&HQWUDO�6FKRROV� �.HQGUL\D�9LG\DOD\DV�� ORFDWHG�DOO�RYHU
,QGLD� DQG� DEURDG�� 7KH� *RYHUQPHQW� RI� ,QGLD� ZKROO\� ILQDQFHV� WKH
6DQJDWKDQ�

:HEVLWH���ZZZ�NYVDQJDWKDQ�QLF�LQ

1DYRGD\D�9LG\DOD\D�6DPLWL
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7KH�1DWLRQDO�3ROLF\�RQ�(GXFDWLRQ��������HQYLVDJHG�VHWWLQJ�XS�RI
UHVLGHQWLDO� 1DYRGD\D� VFKRROV� ZLWK� DQ� DLP� RI� SURYLGLQJ� H[FHOOHQFH
FRXSOHG�ZLWK�HTXLW\�DQG�VRFLDO�MXVWLFH��&RQVHTXHQW�WR�WKLV��1DYRGD\D
9LG\DOD\D� 6DPLWL� ZDV� UHJLVWHUHG� DV� D� 6RFLHW\�� XQGHU� WKH� 6RFLHW\
5HJLVWUDWLRQ�$FW�� RI� ������ZLWK� WKH�REMHFWLYH� WR�HVWDEOLVK�1DYRGD\D
9LG\DOD\DV� WR� SURYLGH� JRRG� TXDOLW\� PRGHUQ� HGXFDWLRQ�� LQFOXGLQJ� D
VWURQJ� FRPSRQHQW� RI� LQFXOFDWLRQ� RI� YDOXHV�� DZDUHQHVV� RI� WKH
HQYLURQPHQW��DGYHQWXUH�DFWLYLWLHV�DQG�SK\VLFDO�HGXFDWLRQ�WR�WDOHQWHG
FKLOGUHQ� SUHGRPLQDQWO\� IURP� WKH� UXUDO� DUHDV�ZLWKRXW� UHJDUG� WR� WKHLU
IDPLO\¶V� VRFLR�HFRQRPLF� FRQGLWLRQ�� 7KH� RSHQLQJ� RI� D� 1DYRGD\D
9LG\DOD\D� LV� EDVHG� RQ� WKH� SURSRVDO� IURP� WKH� FRQFHUQHG� VWDWH�87
JRYHUQPHQWV� RIIHULQJ� DERXW� ��� DFUHV� RI� VXLWDEOH� ODQG�� IUHH� RI� FRVW�
7KH� VWDWH� JRYHUQPHQW� LV� DOVR� PDQGDWHG� WR� SURYLGH� VXIILFLHQW
WHPSRUDU\� EXLOGLQJ� DQG� RWKHU� LQIUDVWUXFWXUHV�� IUHH� RI� UHQW�� WR
DFFRPPRGDWH� ���� VWXGHQWV� DQG� VWDII� IRU� WKUHH� WR� IRXU� \HDUV� RU� WLOO
VXFK� WLPH� WKH�6DPLWL� FRQVWUXFWV� LWV�RZQ�EXLOGLQJV�DW� WKH�SHUPDQHQW
VLWH�

:HEVLWH���ZZZ�QDYRGD\D�JRY�LQ

1DWLRQDO�&RXQFLO�RI�(GXFDWLRQDO�5HVHDUFK�DQG
7UDLQLQJ

7KH� 1DWLRQDO� &RXQFLO� RI� (GXFDWLRQDO� 5HVHDUFK� DQG� 7UDLQLQJ
�1&(57�� SURYLGHV� DFDGHPLF� DQG� WHFKQLFDO� VXSSRUW� IRU� TXDOLWDWLYH
LPSURYHPHQW� RI� VFKRRO� HGXFDWLRQ�� 7KH� 1&(57�ZDV� HVWDEOLVKHG� LQ
�����DV�DQ�DSH[�QDWLRQDO�ERG\�WR�OHDG�TXDOLWDWLYH�FKDQJHV�LQ�VFKRRO
HGXFDWLRQ��1&(57�KDV�EHHQ�SOD\LQJ�DQ�DGYLVRU\�UROH�JXLGLQJ�FHQWUDO
DQG�VWDWH�JRYHUQPHQWV�LQ�IRUPXODWLQJ�SROLFLHV��DFWV�DQG�JRYHUQPHQW
SURJUDPPHV�� ,W� KDV� SOD\HG� D� FUXFLDO� UROH� LQ� WKH� GHYHORSPHQW� RI
QDWLRQDO� SROLFLHV� RQ� HGXFDWLRQ� ������������ DQG� QDWLRQDO� FXUULFXOXP
IUDPHZRUNV��7KH�UHVHDUFKHV�XQGHUWDNHQ�E\�WKH�&RXQFLO�KDYH�OHG�WR
EXLOGLQJ� QHZ� SHUVSHFWLYH� RI� VFKRROLQJ� DQG� DOVR� SURYLGHG� LQSXWV� IRU
IRUPXODWLRQ�RI�SROLFLHV�DQG�SURJUDPPHV��1&(57�KDV�EHHQ�GHVLJQLQJ
DQG� RIIHULQJ� LQQRYDWLYH� DQG� QHHG�EDVHG� FRXUVHV� IRU� WHDFKHUV�
WHDFKHU�HGXFDWRUV�DQG�FRXQVHOORUV��7KH�FXUULFXODU�DQG�RWKHU�OHDUQLQJ
PDWHULDOV� GHYHORSHG� E\� WKH� &RXQFLO� KDYH� KHOSHG� LQ� EULQJLQJ� DERXW
TXDOLW\�VFKRROLQJ��1&(57�KDV� UHFHLYHG� UHFRJQLWLRQ�ERWK�DW�QDWLRQDO
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DQG� LQWHUQDWLRQDO� OHYHOV� LQ� WKH�DUHD�RI�VFKRRO�HGXFDWLRQ�RZLQJ�WR� LWV
ZRUN�GRQH�LQ�WKH�ODVW����\HDUV��,W�LV�D�XQLTXH�LQVWLWXWLRQ�LQ�WKH�FRXQWU\�
FRQGXFWLQJ� UHVHDUFKHV�� SUHSDULQJ� VNLOOHG� HGXFDWLRQDO� SURIHVVLRQDOV
DQG� GHYHORSLQJ� FXUULFXOXP� DQG� FXUULFXODU� PDWHULDOV�� 7KH� PDMRU
FRQVWLWXHQW� XQLWV� RI� WKH�1&(57�DUH��1DWLRQDO� ,QVWLWXWH� RI�(GXFDWLRQ
�1,(���1HZ�'HOKL��&HQWUDO� ,QVWLWXWH�RI�(GXFDWLRQ�7HFKQRORJ\��&,(7��
1HZ�'HOKL��3DQGLW�6XQGHU�/DO�6KDUPD�&HQWUDO�,QVWLWXWH�RI�9RFDWLRQDO
(GXFDWLRQ� �366&,9(��� %KRSDO�� DQG� ILYH� UHJLRQDO� LQVWLWXWHV� RI
HGXFDWLRQ� �5,(V�� DW� $MPHU�� %KRSDO�� %KXEDQHVZDU�� 0\VXUX� DQG
8PLDP��0HJKDOD\D��

:HEVLWH���ZZZ�QFHUW�QLF�LQ

1DWLRQDO�&RXQFLO�RI�7HDFKHU�(GXFDWLRQ
7KH�1DWLRQDO�&RXQFLO�IRU�7HDFKHU�(GXFDWLRQ��LQ�LWV�SUHYLRXV�VWDWXV

VLQFH� ������ ZDV� DQ� DGYLVRU\� ERG\� IRU� WKH� FHQWUDO� DQG� VWDWH
JRYHUQPHQWV�RQ�DOO�PDWWHUV�SHUWDLQLQJ�WR�WHDFKHU�HGXFDWLRQ��ZLWK� LWV
VHFUHWDULDW� LQ� WKH�'HSDUWPHQW�RI�7HDFKHU�(GXFDWLRQ�RI� WKH�1DWLRQDO
&RXQFLO�RI�(GXFDWLRQDO�5HVHDUFK�DQG�7UDLQLQJ��1&(57���'HVSLWH�LWV
FRPPHQGDEOH� ZRUN� LQ� WKH� DFDGHPLF� ILHOGV�� 1&(57� FRXOG� QRW
SHUIRUP� HVVHQWLDO� UHJXODWRU\� IXQFWLRQV�� WR� HQVXUH� PDLQWHQDQFH� RI
VWDQGDUGV� LQ� WHDFKHU� HGXFDWLRQ� DQG� SUHYHQWLQJ� SUROLIHUDWLRQ� RI
VXEVWDQGDUG� WHDFKHU� HGXFDWLRQ� LQVWLWXWLRQV�� 7KH� 1DWLRQDO� 3ROLF\� RQ
(GXFDWLRQ� �13(��� ����� DQG� WKH� 3URJUDPPH� RI� $FWLRQ� WKHUH� XQGHU
HQYLVDJHG� D� 1DWLRQDO� &RXQFLO� IRU� 7HDFKHU� (GXFDWLRQ� ZLWK� VWDWXWRU\
VWDWXV� DQG� QHFHVVDU\� UHVRXUFHV� DV� D� ILUVW� VWHS� IRU� RYHUKDXOLQJ� WKH
V\VWHP�RI�WHDFKHU�HGXFDWLRQ��7KH�&RXQFLO�DV�D�VWDWXWRU\�ERG\�FDPH
LQWR� H[LVWHQFH� LQ� SXUVXDQFH� RI� WKH� 1DWLRQDO� &RXQFLO� IRU� 7HDFKHU
(GXFDWLRQ� $FW�� ����� LQ� ������ ,Q� WKH� UHFHQW� SDVW� 1&7(� KDV� EHHQ
DFWLYHO\� ZRUNLQJ� RQ� 1DWLRQDO� 3URIHVVLRQDO� 6WDQGDUGV� IRU� 7HDFKHUV
�1367�� DQG� 1DWLRQDO� 0HQWRULQJ� 0LVVLRQ� �100��� $OVR�� IRXU� \HDU
LQWHJUDWHG�WHDFKHU�HGXFDWLRQ�SURJUDPPH�KDV�EHHQ�QRWLILHG�ZKLFK�ZLOO
EH� LPSOHPHQWHG� DV� D� SLORW� LQ� VHOHFW� LQVWLWXWHV� IRU� WKH� DFDGHPLF
VHVVLRQ���������

:HEVLWH���ZZZ�QFWH�JRY�LQ
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1DWLRQDO�%DO�%KDYDQ
1DWLRQDO� %DO� %KDYDQ� �1%%��� HVWDEOLVKHG� LQ� ������ LV� DQ

DXWRQRPRXV� LQVWLWXWLRQ� IXQGHG� E\� WKH� 0LQLVWU\�� %DO� %KDYDQ� DV� D
PRYHPHQW� LV� VSUHDG� DFURVV� WKH� OHQJWK� DQG� EUHDGWK� RI� WKH� FRXQWU\
ZLWK� ���� DIILOLDWHG�%DO� %KDYDQV� DQG�%DO� .HQGUDV�� ,Q� DGGLWLRQ� WKHUH
DUH� ���%DO� %KDYDQ�.HQGUDV� DQG� D�%DO� %KDYDQ� DW�0DQGL� YLOODJH� LQ
'HOKL��1DWLRQDO�%DO�%KDYDQ�DLPV�DW�HQKDQFLQJ�WKH�FUHDWLYH�SRWHQWLDO
RI� FKLOGUHQ� E\� SURYLGLQJ� WKHP� YDULRXV� DFWLYLWLHV�� RSSRUWXQLWLHV� DQG
FRPPRQ� SODWIRUP� WR� LQWHUDFW�� H[SHULPHQW�� FUHDWH� DQG� SHUIRUP
DFFRUGLQJ� WR� WKHLU� DJH�� DSWLWXGH� DQG� DELOLW\�� ,W� RIIHUV� D� EDUULHU�IUHH
HQYLURQPHQW� ZLWK� LPPHQVH� SRVVLELOLWLHV� RI� LQQRYDWLRQ� ZLWKRXW� DQ\
VWUHVV�RU�VWUDLQ��9DULRXV�FUHDWLYH�DFWLYLWLHV�DUH�FRQGXFWHG�IRU�FKLOGUHQ
VSHFLDOO\�IURP�WKH�GHSULYHG�VHFWLRQV�RI�VRFLHW\�RQ�D�UHJXODU�EDVLV�DW
1%%�DQG�LWV�DIILOLDWHG�LQVWLWXWHV�

:HEVLWH���ZZZ�QDWLRQDOEDOEKDYDQ�QLF�LQ

&HQWUDO�%RDUG�RI�6HFRQGDU\�(GXFDWLRQ
(VWDEOLVKHG� LQ� ������ &HQWUDO� %RDUG� RI� 6HFRQGDU\� (GXFDWLRQ

�&%6(��� LV� D� SUHPLHU� ERDUG� RI� VFKRRO� HGXFDWLRQ� XQGHU� WKH� 8QLRQ
*RYHUQPHQW�� &%6(� FRQGXFWV� H[DPLQDWLRQV� LQ� FODVVHV� ;� DQG� ;,,
EDVHG� RQ� FXUULFXOXP� DQG� V\OODEL� SUHVFULEHG� E\� LW�� $V� RI� QRZ�� WKH
%RDUG� KDV� ������� VFKRROV� DIILOLDWHG� ZLWK� LW� ZLWK� DURXQG� ����� FURUH
VWXGHQWV� LQFOXGLQJ� DOO� WKH� VWXGHQWV� IURP� ILYH� VWDWHV�87V� L�H��� 'HOKL�
$UXQDFKDO� 3UDGHVK�� 6LNNLP�� $QGDPDQ� DQG� 1LFREDU� ,VODQGV�� DQG
&KDQGLJDUK�� &%6(� DLPV� HTXLW\� DQG� H[FHOOHQFH� LQ� HGXFDWLRQ� E\
RIIHULQJ�D�XQLIRUP�V\OODEXV�DQG�FXUULFXOXP�DQG�FRQGXFWLQJ�WKH�VDPH
H[DPLQDWLRQV� LQ� DOO� WKH� VFKRROV�� 7KH� ERDUG� DOVR� DIILOLDWHV� VFKRROV
UDQJLQJ� IURP� WKH� JRYHUQPHQW� VFKRROV� LQ� UXUDO� DQG� WULEDO� DUHDV� WR
VRPH�RI�WKH�H[FHOOHQW�VFKRROV�RI�WKH�FRXQWU\��$SDUW�IURP�FRQGXFWLQJ
H[DPLQDWLRQV� IRU� FODVVHV� ;� DQG� ;,,�� LW� DOVR� FRQGXFWV� WKH� &HQWUDO
7HDFKHUV� (OLJLELOLW\� 7HVW�� $GPLVVLRQ� 7HVW� WR� 1DYRGD\D� 9LG\DOD\DV�
1DWLRQDO� $FKLHYHPHQW� 6XUYH\�� DQG� RWKHU� VSHFLDO� H[DPLQDWLRQV� DV
DVVLJQHG�WR�LW�E\�WKH�0LQLVWU\�RI�(GXFDWLRQ�

7KH� %RDUG� KDV� EHHQ� PDNLQJ� DOO� LWV� H[DPLQDWLRQV� FRPSHWHQF\�
EDVHG� LQ� D� SURJUHVVLYH� PDQQHU�� &%6(� KDV� PRYHG� WRZDUGV
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FRPSHWHQF\�EDVHG� DVVHVVPHQW� FDOOHG� 6WUXFWXUHG� $VVHVVPHQW� IRU
$QDO\VLQJ�/HDUQLQJ��6$)$/��WR�DVVHVV�VWXGHQW�OHDUQLQJ�RXWFRPHV�RQ
NH\� FRPSHWHQFLHV� DW� FODVVHV� ���� DQG� ��� &%6(� DGYRFDWHV� MR\IXO�
H[SHULHQWLDO��DFWLYLW\�EDVHG��DQG�LQFOXVLYH�OHDUQLQJ�ZKHUH�WKH�IRFXV�LV
RQ� HYHU\� FKLOG� DFTXLULQJ� VSHFLILF� FRPSHWHQFLHV� DW� HDFK� OHYHO�� 7KH
ERDUG� KDV� ODLG� D� PDMRU� WKUXVW� RQ� LQWHJUDWLQJ� DUWV� DQG� VSRUWV� ZLWK
VFKRRO� HGXFDWLRQ� DQG� SURPRWLQJ� OLIH� VNLOOV� LQFOXGLQJ� FRPPXQLFDWLRQ
DQG�FULWLFDO� WKLQNLQJ�VNLOOV��&%6(�KDV�DOVR�EHHQ�PDQGDWHG�WR�DFW�DV
6WDQGDUGV� 6HWWLQJ� $XWKRULW\� �66$�� IRU� .HQGUL\D� 9LG\DOD\DV� DQG
1DYRGD\D� 9LG\DOD\DV�� &%6(� DOVR� IRFXVHV� RQ� FDSDFLW\�EXLOGLQJ� RI
WHDFKHUV�E\�UHJXODUO\�RUJDQL]LQJ�WHDFKHU�WUDLQLQJV��)RU�HQYLURQPHQWDO
FRQVHUYDWLRQ� DQG� VHDPOHVV� DFFHVVLELOLW\�� &%6(� KDV� DGRSWHG� WKH
GLJLWL]DWLRQ� SDWK� E\� JRLQJ� RQOLQH� LQ� DOO� LWV� VHUYLFHV� DQG� DFWLYLWLHV�
EHFRPLQJ�SDSHUOHVV��DQG�LQ�WKH�SURFHVV��FRQWULEXWLQJ�WR�UHGXFLQJ�WKH
FDUERQ� IRRWSULQWV�� 5HJDUGLQJ� WKH� IXWXULVWLF� VNLOO� VHWV�� &%6(
SURDFWLYHO\� NHHSV� LQWURGXFLQJ� WKH� ODWHVW� VXEMHFWV� VXFK� DV� DUWLILFLDO
LQWHOOLJHQFH��GHVLJQ�WKLQNLQJ��DQG�FRGLQJ�WR�PDNH�LWV�VWXGHQWV�IXWXUH
UHDG\�

:HEVLWH���ZZZ�FEVH�QLF�LQ

1DWLRQDO�,QVWLWXWH�RI�2SHQ�6FKRROLQJ
1DWLRQDO� ,QVWLWXWH�RI�2SHQ�6FKRROLQJ� �1,26�� LV�DQ� ¶2SHQ�6FKRRO¶

WR�FDWHU�WR�WKH�QHHGV�RI�D�KHWHURJHQHRXV�JURXS�RI�OHDUQHUV�XS�WR�SUH�
GHJUHH�OHYHO��,W�ZDV�VWDUWHG�DV�D�SURMHFW�ZLWK�LQ�EXLOW�IOH[LELOLWLHV�E\�WKH
&HQWUDO�%RDUG�RI�6HFRQGDU\�(GXFDWLRQ��&%6(��LQ�������,Q�������WKH
1DWLRQDO� 3ROLF\� RQ� (GXFDWLRQ� VXJJHVWHG� VWUHQJWKHQLQJ� RI� 2SHQ
6FKRRO� 6\VWHP� IRU� H[WHQGLQJ� RSHQ� OHDUQLQJ� IDFLOLWLHV� LQ� D� SKDVHG
PDQQHU� DW� VHFRQGDU\� OHYHO� DOO� RYHU� WKH� FRXQWU\� DV� DQ� LQGHSHQGHQW
V\VWHP� ZLWK� LWV� RZQ� FXUULFXOXP� DQG� H[DPLQDWLRQ� OHDGLQJ� WR
FHUWLILFDWLRQ�� &RQVHTXHQWO\�� WKH� 0LQLVWU\� RI� +XPDQ� 5HVRXUFH
'HYHORSPHQW� VHW� XS� WKH� 1DWLRQDO� 2SHQ� 6FKRRO� �126�� LQ� ������ ,Q
-XO\� ������ WKH� 0LQLVWU\� DPHQGHG� WKH� QRPHQFODWXUH� RI� WKH
RUJDQLVDWLRQ�IURP�WKH�1DWLRQDO�2SHQ�6FKRRO�WR�WKH�1DWLRQDO�,QVWLWXWH
RI� 2SHQ� 6FKRROLQJ� �1,26�� ZLWK� D� PLVVLRQ�� �L�� WR� SURYLGH� UHOHYDQW
FRQWLQXLQJ�HGXFDWLRQ�DW�VFKRRO�VWDJH�XS�WR�SUH�GHJUHH�OHYHO�WKURXJK
RSHQ�OHDUQLQJ�V\VWHP�WR�SULRULWLVHG�FOLHQW�JURXSV�DV�DQ�DOWHUQDWLYH�WR
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IRUPDO�V\VWHP��7KLV�LV�LQ�SXUVXDQFH�RI�WKH�QRUPDWLYH�QDWLRQDO�SROLF\
GRFXPHQWV�DQG�LQ�UHVSRQVH�WR�WKH�QHHG�DVVHVVPHQWV�RI�WKH�SHRSOH�
DQG� WKURXJK� LW� WR� PDNH� LWV� VKDUH� RI� FRQWULEXWLRQ�� �LL�� 7R
XQLYHUVDOLVDWLRQ� RI� HGXFDWLRQ�� �LLL�� 7R� JUHDWHU� HTXLW\� DQG� MXVWLFH� LQ
VRFLHW\���LY��7R�WKH�HYROXWLRQ�RI�D�OHDUQLQJ�VRFLHW\�

7KH�1,26�SURYLGHV�RSSRUWXQLWLHV�WR�LQWHUHVWHG�OHDUQHUV�E\�PDNLQJ
DYDLODEOH� WKH� IROORZLQJ� FRXUVHV�SURJUDPPHV� RI� VWXG\� WKURXJK� RSHQ
DQG� GLVWDQFH� OHDUQLQJ� �2'/�� PRGH�� 2SHQ� %DVLF� (GXFDWLRQ� �2%(�
SURJUDPPH�IRU�����\HDUV�DJH�JURXS��DGROHVFHQWV�DQG�DGXOWV�DW�$��%
DQG� &� OHYHOV� WKDW� DUH� HTXLYDOHQW� WR� FODVVHV� ,,,�� 9� DQG� 9,,,� RI� WKH
IRUPDO� VFKRRO� V\VWHP� ZKLFK� FRQVLVWV� RI�� VHFRQGDU\� HGXFDWLRQ
FRXUVH�� VHQLRU� VHFRQGDU\� HGXFDWLRQ� FRXUVH�� YRFDWLRQDO� HGXFDWLRQ
FRXUVHV�SURJUDPPHV��OLIH�HQULFKPHQW�SURJUDPPHV�

$W� WKH� VHFRQGDU\� DQG� VHQLRU� VHFRQGDU\� OHYHOV�� 1,26� SURYLGHV
IOH[LELOLW\� LQ� WKH� FKRLFH� RI� VXEMHFWV�FRXUVHV�� SDFH� RI� OHDUQLQJ�� DQG
WUDQVIHU� RI� FUHGLWV� IURP� &%6(� DQG� RWKHU� ERDUGV� DQG� VWDWH� RSHQ
VFKRROV� WR� HQDEOH� OHDUQHU¶V� FRQWLQXDWLRQ�� $� OHDUQHU� LV� H[WHQGHG� DV
PDQ\�DV�QLQH�FKDQFHV�WR�DSSHDU�LQ�SXEOLF�H[DPLQDWLRQV�VSUHDG�RYHU
D� SHULRG� RI� ILYH� \HDUV�� 7KH� FUHGLWV� JDLQHG� DUH� DFFXPXODWHG� WLOO� WKH
OHDUQHU� FOHDUV� UHTXLUHG� FUHGLWV� IRU� FHUWLILFDWLRQ�� 7KH� OHDUQLQJ
VWUDWHJLHV�LQFOXGH��OHDUQLQJ�WKURXJK�SULQWHG�VHOI�LQVWUXFWLRQDO�PDWHULDO�
DXGLR� DQG� YLGHR� SURJUDPPHV�� SDUWLFLSDWLQJ� LQ� SHUVRQDO� FRQWDFW
SURJUDPPH�� DQG� 7XWRU� 0DUNHG� $VVLJQPHQWV�� (QULFKPHQW� LV� DOVR
SURYLGHG� WR� WKH� OHDUQHUV� WKURXJK� WKH� KDOI�\HDUO\� PDJD]LQH� ³2SHQ
/HDUQLQJ´��7KH�VWXG\�PDWHULDO�LV�PDGH�DYDLODEOH�LQ�(QJOLVK��+LQGL�DQG
8UGX�PHGLXPV��7KH�2Q�'HPDQG�([DPLQDWLRQ�6\VWHP��2'(6�� LV� LQ
RSHUDWLRQ�DW�VHFRQGDU\�DQG�VHQLRU�VHFRQGDU\�VWDJH�

1,26�UHQGHUV�TXDOLW\�HGXFDWLRQ�WKURXJK�SULQW�PHGLD�VXFK�DV�µ6HOI
/HDUQLQJ� 0DWHULDO¶� IROORZHG� E\� µ3HUVRQDO� &RQWDFW� 3URJUDPPH¶� WR
FOHDU� WKH� GRXEWV� DQG� FRQFHSWV�� 7KLV� LV� IXUWKHU� VXSSOHPHQWHG� E\
YDULRXV� ,&7� IRUXPV� OLNH� DXGLR� DQG� YLGHRV� RQ� <RXWXEH� �� 'LNVKD
SODWIRUP�DQG� OLYH� LQWHUDFWLYH�SURJUDPPHV�RI�30�H�9LG\D����DQG���
FKDQQHOV� DW� WKH� VHFRQGDU\� DQG� VHQLRU� VHFRQGDU\� OHYHO�� 7KHVH
UHVRXUFHV� DUH� IXUWKHU� DXJPHQWHG� E\� SRGFDVWLQJ� WKH� FRQWHQWV� DW
VHFRQGDU\�DQG�VHQLRU� VHFRQGDU\� OHYHO� FRXUVHV� WKURXJK�0XNW�9LG\D
9DQL� �099���&RPPXQLW\� LVVXHV�VXFK�DV�JXLGDQFH��FRXQVHOOLQJ��VNLOO
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GHYHORSPHQW�� JHQGHU� VHQVLWL]DWLRQ�� LVVXHV� RI� 'LY\DQJMDQV�� <RJD�
VDIH� GULQNLQJ� ZDWHU�� HWF��� DUH� DOVR� SRGFDVW� WKURXJK� LWV� &RPPXQLW\
5DGLR�6WDWLRQ�±�5DGLR�9DKLQL�)0������0+]��1,26�$XGLR�DQG�9LGHR
UHVRXUFHV�DUH�DYDLODEOH�RQ�WKH�1,26�ZHEVLWH�DQG�<RX7XEH�FKDQQHO�
1,26� FRQWHQW� LV� DYDLODEOH� RQ� D� VHSDUDWH� YHUWLFDO� µ',.6+$¶� �'LJLWDO
,QIUDVWUXFWXUH�IRU�.QRZOHGJH�6KDULQJ��RI�H�9LG\D�LQYROYLQJ�H�FRQWHQW
DQG�45�FRGHG�ERRNV�IRU�DOO�WKH�FODVVHV��,W�DOVR�SURYLGHV�PXOWL�PRGH
DFFHVV� WR� GLJLWDO�RQOLQH� HGXFDWLRQ� FDOOHG� µRQH� QDWLRQ�� RQH� GLJLWDO
SODWIRUP¶� FRPSULVLQJ� RQH� FKDQQHO� IRU� HDFK� FODVV�� 7KH� VSHFLDO� H�
FRQWHQW� IRU� YLVXDOO\� DQG�KHDULQJ�LPSDLUHG� VWXGHQWV� LV� DOVR�DYDLODEOH
RQ�WKH�SODWIRUP�

1DWLRQDO� ,QVWLWXWH�RI�2SHQ�6FKRROLQJ� �1,26��FRPPHQFHG� LWV� ILUVW
OLYH� VHVVLRQV� RQ�9LUWXDO�2SHQ�6FKRRO� SODWIRUP� LQ� FROODERUDWLRQ�ZLWK
0LFURVRIW�DQG�(G�$OO�LQ�������9LUWXDO�2SHQ�6FKRRO�LV�D�SODWIRUP�WKDW
ZLOO� SURYLGH� OHDUQHUV� FRPSUHKHQVLYH� RQOLQH� HQG�WR�HQG� VROXWLRQV
UDQJLQJ�IURP�DGPLVVLRQ�WR�FHUWLILFDWLRQ�

:HEVLWH���ZZZ�QLRV�DF�LQ

&HQWUDO�7LEHWDQ�6FKRROV�$GPLQLVWUDWLRQ
&HQWUDO� 7LEHWDQ� 6FKRROV� $GPLQLVWUDWLRQ� �&76$�� ZDV� HVWDEOLVKHG

LQ� ����� DV� DQ� DXWRQRPRXV� RUJDQL]DWLRQ� XQGHU� 0LQLVWU\� RI� +XPDQ
5HVRXUFH�'HYHORSPHQW��*RYHUQPHQW�RI�,QGLD�DQG�IXOO\�IXQGHG�E\�WKH
0LQLVWU\�RI�(GXFDWLRQ��*RYHUQPHQW�RI�,QGLD�WR�HVWDEOLVK��PDQDJH�DQG
DVVLVW� VFKRROV� LQ� ,QGLD� IRU� WKH�HGXFDWLRQ�RI�7LEHWDQ�FKLOGUHQ�� ,W�ZDV
DOVR� HQWUXVWHG� WR� FDUU\� RXW� WKH� DGPLQLVWUDWLRQ� DQG�PDQDJHPHQW� RI
FHQWUDO� VFKRROV� IRU� 7LEHWDQV�� WR� EXLOG�� FRQVWUXFW�� PDLQWDLQ� VFKRROV�
KRVWHOV� DQG� RWKHU� EXLOGLQJV�� WR� SURYLGH� VFKRODUVKLSV� DQG� IUHHVKLSV
DQG� RWKHU� DVVLVWDQFH� WR� KHOS� VWXGHQWV�� WR� SUHVHUYH� DQG� SURPRWH
7LEHWDQ� FXOWXUH�� KHULWDJH� DQG� WUDGLWLRQV�� WR� FDWHU� WR� WKH� HGXFDWLRQDO
QHHGV�RI�7LEHWDQ�UHIXJHH�FKLOGUHQ��WR�SXUVXH�H[FHOOHQFH�DQG�VHW�WKH
SDFH� LQ� WKH� ILHOG� RI� VFKRRO� HGXFDWLRQ�� WR� LQLWLDWH� DQG� SURPRWH
H[SHULPHQWDWLRQV�DQG� LQQRYDWLRQV� LQ�HGXFDWLRQ� LQ� FROODERUDWLRQ�ZLWK
RWKHU�ERGLHV�OLNH�&%6(��1&(57��'R(��&7$��'KDUDPVKDOD��HWF�

3UDGKDQ�0DQWUL�3RVKDQ�6KDNWL�1LUPDQ
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3UDGKDQ�0DQWUL� 3RVKDQ� 6KDNWL� 1LUPDQ� �30� 326+$1�� 6FKHPH
HDUOLHU�NQRZQ�DV�µ1DWLRQDO�3URJUDPPH�IRU�0LG�'D\�0HDO�LQ�6FKRROV¶
LV�RQH�RI�WKH�IRUHPRVW�ULJKWV�EDVHG�FHQWUDOO\�VSRQVRUHG�VFKHPHV��,W
FRYHUV�DOO� VFKRRO�FKLOGUHQ�VWXG\LQJ� LQ�%DOYDWLND� �MXVW�EHIRUH�FODVV� ,�
DQG� &ODVVHV� ,�9,,,� LQ� JRYHUQPHQW� DQG� JRYHUQPHQW�DLGHG� VFKRROV�
7KH� REMHFWLYHV� RI� WKH� 30� 326+$1� DUH� WR� DGGUHVV� WZR� RI� WKH
SUHVVLQJ�SUREOHPV�IRU�PDMRULW\�RI�FKLOGUHQ� LQ� ,QGLD��YL]���KXQJHU�DQG
HGXFDWLRQ�E\�� LPSURYLQJ�WKH�QXWULWLRQDO�VWDWXV�RI�FKLOGUHQ�VWXG\LQJ�LQ
FODVVHV� ,� ±� 9,,,� LQ� JRYHUQPHQW� DQG� JRYHUQPHQW�DLGHG� VFKRROV�
HQFRXUDJLQJ�SRRU�FKLOGUHQ��EHORQJLQJ� WR�GLVDGYDQWDJHG�VHFWLRQV�� WR
DWWHQG� VFKRRO� PRUH� UHJXODUO\� DQG� KHOS� WKHP� FRQFHQWUDWH� RQ
FODVVURRP�DFWLYLWLHV��DQG�SURYLGLQJ�QXWULWLRQDO� VXSSRUW� WR� FKLOGUHQ�RI
HOHPHQWDU\�VWDJH�LQ�GURXJKW���GLVDVWHU�DIIHFWHG�DUHDV�GXULQJ�VXPPHU
YDFDWLRQ�

7KH�QRUPV�IRU�WKH�VFKHPH�DUH�
)RRG� *UDLQV�� 6XSSO\� RI� IRRG� JUDLQV�#� ���� JUDPV� SHU� FKLOG� SHU

VFKRRO� GD\� IRU� SULPDU\� DQG� ���� JUDPV� IRU� XSSHU� SULPDU\� DW� 1)6$
UDWH�L�H���ൠ���SHU�NJ�IRU�FRDUVH�JUDLQV��ൠ���SHU�NJ�IRU�ZKHDW�DQG�ൠ��
SHU�NJ�IRU�ULFH�LV�WR�EH�WKH�QRUP�

&RRNLQJ� &RVW�� ,W� LQFOXGHV� FRVW� RI� LQJUHGLHQWV�� H�J��� SXOVHV�
YHJHWDEOHV��FRRNLQJ�RLO��RWKHU�FRQGLPHQWV�DQG�IXHO��7KH�SHU�FKLOG�SHU
GD\�FRRNLQJ�FRVW�LV�ൠ������IRU�SULPDU\�DQG�ൠ������IRU�XSSHU�SULPDU\
IURP�$SULO������

7LWKL�%KRMDQ
³7LWKL� %KRMDQ´� LV� D� FRQFHSW� GHVLJQHG� WR� HQVXUH� JUHDWHU� SXEOLF

SDUWLFLSDWLRQ� XQGHU� WKH� HUVWZKLOH� 0LG�'D\� 0HDO� 3URJUDPPH�� QRZ
NQRZQ�DV�30�326+$1��EHLQJ�IROORZHG�LQ�*XMDUDW��,Q�RUGHU�WR�EULQJ
LQ� JUHDWHU� FRPPXQLW\� SDUWLFLSDWLRQ�� ORFDO� FRPPXQLWLHV� DUH
HQFRXUDJHG�WR�FHOHEUDWH�LPSRUWDQW�IDPLO\�HYHQWV��YL]���ELUWK�RI�D�FKLOG�
VXFFHVV�LQ�H[DP��LQDXJXUDWLRQ�RI�QHZ�KRXVH��HWF���E\�FRQWULEXWLQJ�WR
WKH�PLG�GD\�PHDO�VHUYHG�LQ�WKH�ORFDO�VFKRROV��,W�LV�YROXQWDULO\�VHUYHG
E\�WKH�FRPPXQLW\�IDPLO\�DPRQJ�VFKRRO�FKLOGUHQ�LQ�VHYHUDO�IRUPV�OLNH
VZHHWV� DQG� QDPNHHQ� DORQJ� ZLWK� UHJXODU� 0'0�� IXOO� PHDOV�
VXSSOHPHQWDU\� QXWULWLYH� LWHPV� OLNH� VSURXWHG� EHDQV�� FRQWULEXWLRQ� LQ
NLQG� VXFK� DV� FRRNLQJ� ZDUH�� XWHQVLOV�� GLQQHU� VHWV� RU� JODVVHV� IRU
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GULQNLQJ�ZDWHU��$OO� WKH� VWDWHV�87V�KDYH�EHHQ� UHTXHVWHG� WR� FRQVLGHU
DGRSWLQJ� WKH�SUDFWLFH�RI�7LWKL�%KRMDQ�ZLWK� WKLV�QRPHQFODWXUH�RU�DQ\
QRPHQFODWXUH� VXLWDEOH� WR� WKH� VWDWH�87� JRYHUQPHQWV�� 7KH� FRQFHSW
KDV� EHHQ� DGRSWHG� E\� GLIIHUHQW� VWDWHV�ZLWK� ORFDO� QRPHQFODWXUHV� OLNH
6DPSULWL�%KRMDQ�LQ�$VVDP��'KDP�LQ�+LPDFKDO�3UDGHVK��6QHK�%KRMDQ
LQ� 0DKDUDVKWUD�� 6KDOHJDJL� 1DDYX� 1HHYX� LQ� .DUQDWDND�� $QQD
'KDQDP� LQ� 3XGXFKHUU\�� 3ULWL� %KRM� LQ� 3XQMDE� DQG� 8WVDY� %KRM� LQ
5DMDVWKDQ�

6FKRRO�1XWULWLRQ�*DUGHQ
6FKRRO�1XWULWLRQ�*DUGHQ��61*��LV�D�SODFH�ZKHUH�KHUEV��IUXLWV�DQG

YHJHWDEOHV�DUH�JURZQ� LQ� WKH�VFKRRO�SUHPLVHV�IRU�XVH� LQ�SUHSDUDWLRQ
RI� PHDO�� 7KH� REMHFWLYH� RI� GHYHORSLQJ� VXFK� *DUGHQV� LV� WR� KHOS
DGGUHVV�PDOQXWULWLRQ�DQG�PLFURQXWULHQW�GHILFLHQFLHV�DQG�DOVR�WR�JLYH
FKLOGUHQ� ILUVW�KDQG� H[SHULHQFH� ZLWK� QDWXUH� DQG� JDUGHQLQJ�� /DUJH
SLHFH� RI� ODQG� LV� QRW� UHTXLUHG� IRU� VHWWLQJ� XS� RI� 6FKRRO� 1XWULWLRQ
*DUGHQV��HYHQ�URRI�WRSV�FDQ�EH�XVHG�IRU�JURZLQJ�YHJHWDEOHV�IUXLWV�LQ
FRQWDLQHUV��3ODQWV�PD\�DOVR�EH�JURZQ�LQ�VPDOO�FRQWDLQHUV��FDQV��MDUV�
GLVFDUGHG�HDUWKHQ�SRWV��ZRRGHQ�SHWL�� FHUDPLF�VLQNV�� IRRG� WLQV��DQG
DWWD�EDJV��HWF���ZKHUH� ODQG� LV�QRW�DYDLODEOH��7KH�JURZQ�YHJHWDEOHV�
IUXLWV� PD\� EH� FRQVXPHG� XQGHU� 0LG�'D\� 0HDO� LQFOXGLQJ� SDUWV� OLNH
VWHP� �EDQDQD�� ERWWOH� JRXUG�� SXPSNLQ��� OHDYHV� �FRULDQGHU�� PLQW�
VSLQDFK��� IORZHU� �SXPSNLQ� IORZHU�� PRUULQJD��� SHHOV� RI� YHJHWDEOH
�ERWWOH� JRXUG�� SXPSNLQ�� ULGJH� JRXUG��� 7KH� VWDWH� PD\� KDYH
FRQYHUJHQFH� ZLWK� 0DKDWPD� *DQGKL� 1DWLRQDO� 5XUDO� (PSOR\PHQW
*XDUDQWHH�6FKHPH��015(*6��RI�0LQLVWU\�RI�5XUDO�'HYHORSPHQW�IRU
FRQVWUXFWLQJ�FRPSRXQG�ZDOOV�LQ�WKH�VFKRROV��OHYHOOLQJ�RI�WKH�JURXQG�
HWF�

,PSOHPHQWDWLRQ�RI�$XWRPDWHG�0RQLWRULQJ�6\VWHP
7KH� 'HSDUWPHQW� RI� 6FKRRO� (GXFDWLRQ� DQG� /LWHUDF\� KDV� SXW� LQ

SODFH� DQ� DXWRPDWHG� V\VWHP� RI� GDWD� FROOHFWLRQ� IRU� UHDO�WLPH
PRQLWRULQJ�RI�326+$1�VFKHPH��6XFK�GDWD� LV�EHLQJ�FROOHFWHG� IURP
VFKRROV�ZLWK�QR�FRVW�WR�VFKRRO�KHDGPDVWHU�DQG�WHDFKHUV��8QGHU�WKH
DXWRPDWHG�PRQLWRULQJ� V\VWHP�� VWDWHV�87V� DUH� VHWWLQJ� XS� D� VXLWDEOH
V\VWHP� RI� GDWD� FROOHFWLRQ� �L�H�� ,QWHUDFWLYH� 9RLFH� 5HVSRQVH� 6\VWHP
�,956��606�PRELOH� DSSOLFDWLRQ�ZHE� DSSOLFDWLRQ�� IURP� VFKRROV� RQ� D
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GDLO\�EDVLV�DQG�XVLQJ� LW� IRU�SXUSRVH�RI�PRQLWRULQJ�DQG�WLPHO\�IROORZ�
XS�DFWLRQ�

&HQW�SHU�FHQW�$DGKDDU�(QUROPHQW�RI�&KLOGUHQ
7KH�'HSDUWPHQW�LVVXHG�QRWLILFDWLRQ�IRU�HQUROPHQW�RI�FHQW�SHU�FHQW

VWXGHQWV� LQ� DOO� VFKRROV�� 7KH� XVH� RI� $DGKDDU� LGHQWLW\� GRFXPHQW� IRU
GHOLYHU\�RI�VHUYLFHV�RU�EHQHILWV�RU�VXEVLGLHV�VLPSOLI\�WKH�JRYHUQPHQW
GHOLYHU\�SURFHVVHV��EULQJV�LQ�WUDQVSDUHQF\�DQG�HIILFLHQF\��(QUROPHQW
RI� FKLOGUHQ� XQGHU� $DGKDDU� ZRXOG� HQDEOH� WR� HOLPLQDWH� WKH� SUR[\
HQUROPHQW� DQG� SURYLGH� WKH� EHQHILWV� RI� 326+$1� VFKHPH� WR� WKH
GHVHUYLQJ�FKLOGUHQ�LQ�D�VHDPOHVV�PDQQHU�

0LG�'D\�0HDO�5XOHV
7KH�0LG�'D\�0HDO��0'0��5XOHV��ZHUH�QRWLILHG�XQGHU�WKH�1DWLRQDO

)RRG� 6HFXULW\� $FW� �1)6$��� ������ $OO� WKH� VWDWHV�87V� KDYH� EHHQ
DGYLVHG� WR� GLVVHPLQDWH� DQG� HQIRUFH� WKH� 0'0� 5XOHV� ����� LQ� DOO
HOLJLEOH�VFKRROV��7KH�VDOLHQW�IHDWXUHV�RI�0LG�'D\�0HDO�5XOHV�LQFOXGH�
�L�� VWUHQJWKHQLQJ� TXDOLW\� E\� PDNLQJ� WHVWLQJ� RI� IRRG� VDPSOHV
PDQGDWRU\���LL��HQKDQFHG�UROH�RI�VFKRRO�PDQDJHPHQW�FRPPLWWHHV�LQ
VXSHUYLVLRQ� RI� 0'0� LQ� VFKRRO�� �LLL�� VXSSO\� RI� IRRGJUDLQV� DW� 1)6$
UDWHV�RIൠ���SHU�NJ�IRU�ULFH�DQG�ൠ���SHU�NJ�IRU�ZKHDW� LQVWHDG�RI�%3/
UDWHV�RI�ൠ������DQG�ൠ������SHU�NJ�UHVSHFWLYHO\��DQG��LY��IRRG�VHFXULW\
DOORZDQFH� WR� EH� SDLG� E\� WKH� VWDWH� JRYHUQPHQW�� LI� 0'0� LV� QRW
SURYLGHG� LQ� VFKRRO� RQ� DQ\� VFKRRO� GD\� GXH� WR� QRQ�DYDLODELOLW\� RI
IRRGJUDLQV��FRRNLQJ�FRVW��IXHO�RU�DEVHQFH�RI�FRRN�FXP�KHOSHU�RU�DQ\
RWKHU�UHDVRQ�

7HVWLQJ�RI�)RRG�6DPSOHV
7KH�0LG�'D\�0HDO�*XLGHOLQHV�IRU�HQJDJHPHQW�RI�DFFUHGLWHG�ODEV

E\�WKH�VWDWH�87�JRYHUQPHQWV�DUH�SXW�LQ�SODFH�IRU�WHVWLQJ�RI�WKH�PHDOV
VHUYHG�LQ�WKH�VFKRROV�

6RFLDO�$XGLW
6RFLDO� DXGLW� PHDQV� WKH� SURFHVV� LQ� ZKLFK� SHRSOH� FROOHFWLYHO\

PRQLWRU� DQG� HYDOXDWH� WKH� SODQQLQJ� DQG� LPSOHPHQWDWLRQ� RI� D
SURJUDPPH�RU�VFKHPH��7KH�VRFLDO�DXGLW�ZDV�FRQGXFWHG�E\�6RFLHW\
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IRU� 6RFLDO� $XGLW� $FFRXQWDELOLW\� DQG� 7UDQVSDUHQF\� �66$$7�� LQ� WZR
GLVWULFWV� YL]���.KDPPDP�DQG�&KLWWRRU�RI�XQGLYLGHG�$QGKUD�3UDGHVK
GXULQJ� ��������� (QFRXUDJHG� E\� WKH� RXWFRPH�� WKH�'HSDUWPHQW� KDG
LVVXHG� JXLGHOLQHV� LQ� ����� IRU� FRQGXFWLQJ� RI� VRFLDO� DXGLW�� 6R� IDU� ��
VWDWHV� YL]��� %LKDU�� 0DKDUDVKWUD�� 2GLVKD�� .DUQDWDND�� 3XQMDE�� 8WWDU
3UDGHVK�� 7HODQJDQD�� 1DJDODQG�� $QGKUD� 3UDGHVK�� :HVW� %HQJDO�
5DMDVWKDQ��0L]RUDP�DQG�7DPLO�1DGX�KDYH�FRPSOHWHG�WKH�FRQGXFW�RI
VRFLDO�DXGLW�

+LJKHU�DQG�7HFKQLFDO�(GXFDWLRQ
7KHUH�KDV�EHHQ�SKHQRPHQDO�JURZWK�RI�KLJKHU�HGXFDWLRQ� LQ� ,QGLD

VLQFH� LQGHSHQGHQFH�� 7KHUH� ZHUH� RQO\� ��� XQLYHUVLWLHV� DQG� ���
FROOHJHV�DW�WKH�WLPH�RI�LQGHSHQGHQFH�ZKLFK�KDYH�LQFUHDVHG�E\������
WLPHV� �L�H��� ������ LQ� WKH� FDVH� RI� GHJUHH� DZDUGLQJ
XQLYHUVLWLHV�LQVWLWXWLRQV�DQG������� WLPHV� �L�H����������� LQ� WKH�FDVH�RI
FROOHJHV�� 6LPLODUO\�� WKHUH� KDV� EHHQ� WUHPHQGRXV� JURZWK� LQ� WKH
HQUROPHQW���������ODNK�LQ�KLJKHU�HGXFDWLRQ���0RUHRYHU��WKH�VWDWLVWLFDO
RYHUYLHZ�RI�WKH�KLJKHU�HGXFDWLRQ�V\VWHP�FOHDUO\�VKRZV�WKDW�WKHUH�KDV
EHHQ� SKHQRPHQDO� JURZWK� LQ� LQVWLWXWLRQV� �XQLYHUVLWLHV�� FROOHJHV�
WHFKQLFDO�LQVWLWXWLRQV��DV�ZHOO�DV�LQ�LQWDNH��HQUROPHQW��HWF�

1DWLRQDO�,QVWLWXWLRQDO�5DQNLQJ�)UDPHZRUN
7KH� 1DWLRQDO� ,QVWLWXWLRQDO� 5DQNLQJ� )UDPHZRUN� �1,5)�� IRU

HGXFDWLRQDO� LQVWLWXWLRQV� ZDV� ODXQFKHG� WR� PHHW� WKH� QHHG� IRU� D
IUDPHZRUN� WKDW� ZRXOG� HQDEOH� SDUHQWV�� VWXGHQWV�� WHDFKHUV�
HGXFDWLRQDO�LQVWLWXWLRQV�DQG�RWKHU�VWDNHKROGHUV�WR�UDQN�LQVWLWXWLRQV�RQ
WKH�EDVLV�RI�D�VHW�RI�REMHFWLYH�SDUDPHWHUV�DQG�D�WUDQVSDUHQW�SURFHVV�
'HYHORSHG� E\� D� WHDP� RI� H[SHUWV� LQ� HGXFDWLRQ� DQG� KHDGV� RI
LQVWLWXWLRQV�� WKH� SRUWDO� DQG� WKH� IUDPHZRUN� LV� SUHVHQWO\� DYDLODEOH� IRU
HQJLQHHULQJ�DQG�PDQDJHPHQW�LQVWLWXWLRQV�

7KH�PRVW�UHFHQW�HGLWLRQ�RI�,QGLD�5DQNLQJV�ZDV�UHOHDVHG�LQ������LQ
IRXU� FDWHJRULHV�� QDPHO\� 2YHUDOO�� &ROOHJHV�� 8QLYHUVLWLHV� 5HVHDUFK
,QVWLWXWLRQV� DQG� VHYHQ� VXEMHFW� GRPDLQV�� QDPHO\� (QJLQHHULQJ�
0DQDJHPHQW��3KDUPDF\��/DZ��0HGLFDO��$UFKLWHFWXUH�DQG�'HQWDO�
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,PSDFWLQJ�5HVHDUFK�,QQRYDWLRQ�DQG�7HFKQRORJ\
7R� LGHQWLI\� WKH�QHHGV�RI� WKH�FRXQWU\� LQ� WHUPV�RI� LWV� UHVHDUFK�DQG

WHFKQRORJ\� UHTXLUHPHQWV�� WHQ� JRDO� SRVWV� KDYH� EHHQ� LGHQWLILHG� DQG
UHVHDUFK�JURXSV�DUH�EHLQJ�VHW�XS� WR� IRUPXODWH� WLPH�ERXQG�SODQV�RI
DFWLRQ�IRU�HDFK��/HDGLQJ�DFDGHPLF�LQVWLWXWLRQV�OLNH�,,7V�DQG�,6&�KDYH
EHHQ�LGHQWLILHG�WR�VHW�WKH�SURFHVV�LQ�PRWLRQ�

5HJXODWRU�5HYLHZ
/RWV� RI� SULYDWH� LQVWLWXWLRQV� KDYH� FRPH� XS� LQ� KLJKHU� HGXFDWLRQ

VHFWRU� ZLWK� WKH� JURZLQJ� WUHQG� RI� FRPPHUFLDOLVDWLRQ� DQG� WKH\
VRPHWLPHV�GRQ¶W�PDLQWDLQLQJ� WKH� ODLG�GRZQ�VWDQGDUGV��8*&¶V�HQWLUH
IXQFWLRQLQJ�FRQWLQXHV�WR�EH�RULHQWHG�PRUH�WRZDUGV�JUDQW�JLYLQJ�UDWKHU
WKDQ� UHJXODWLRQ� DQG� HQIRUFHPHQW� RI� PLQLPXP� VWDQGDUGV�� $� 8*&
5HYLHZ�&RPPLWWHH�ZDV�FRQVWLWXWHG�LQ�������$�VLPLODU�FRPPLWWHH�ZDV
FRQVWLWXWHG�IRU�WKH�$OO�,QGLD�&RXQFLO�IRU�7HFKQLFDO�(GXFDWLRQ��$,&7(��
7KH�&RPPLWWHH�LV�WR�FRQGXFW�D�UHYLHZ�RI�WKH�SUHVHQW�VWDWXV�RI�$,&7(
DQG�VXJJHVW�UHVWUXFWXULQJ�DQG�UH�RUJDQLVDWLRQ�RI�$,&7(�IRU�DWWDLQLQJ
HYHQ�EHWWHU�SHUIRUPDQFH�WR�PHHW�WKH�GHVLUHG�REMHFWLYHV�

%DFKHORU�RI�9RFDWLRQDO�6WXGLHV
7KH� 8*&� KDV� LQWURGXFHG� WKH� VFKHPH� IRU� %�9RF� GHJUHH� ZLWK

PXOWLSOH� H[LWV� DW� GLSORPD�� DGYDQFHG� GLSORPD� XQGHU� QDWLRQDO� VNLOO
TXDOLILFDWLRQ� IUDPHZRUN� �164)��� 7KH�REMHFWLYHV� DUH�� �L�� WR� HQKDQFH
WKH� HPSOR\DELOLW\� RI� \RXWK�� �LL�� WR� PDLQWDLQ� WKHLU� FRPSHWLWLYHQHVV
WKURXJK�SURYLVLRQV�RI�PXOWL�HQWU\��PXOWL�H[LW�OHDUQLQJ�RSSRUWXQLWLHV�DQG
YHUWLFDO� PRELOLW\�� �LLL�� WR� ILOO� WKH� JDS� EHWZHHQ� HGXFDWHG� DQG
HPSOR\DEOH�� DQG� �LY�� WR� UHGXFH� WKH� GURSRXW� UDWH� DW� WKH� VHFRQGDU\
OHYHO�

6NLOOV�$VVHVVPHQW�0DWUL[�IRU�9RFDWLRQDO�$GYDQFHPHQW�RI�<RXWK
$� FUHGLW� IUDPHZRUN� 6NLOOV� $VVHVVPHQW� 0DWUL[� IRU� 9RFDWLRQDO

$GYDQFHPHQW� RI� <RXWK� �6$09$<�� LV� QRZ� LQ� SODFH�� ZKLFK� DOORZV
YHUWLFDO� DQG� ODWHUDO�PRELOLW\�ZLWKLQ� YRFDWLRQDO� HGXFDWLRQ� V\VWHP�DQG
EHWZHHQ� WKH� FXUUHQW� HGXFDWLRQ� V\VWHP�� 7KH� VWUHQJWK� RI� WKLV
IUDPHZRUN� LV� WKH� VHDPOHVV� LQWHJUDWLRQ� RI� SXUVXLW� RI� DFDGHPLF
NQRZOHGJH�DQG�SUDFWLFDO�YRFDWLRQDO�VNLOOV�
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(GXFDWLRQ�6HFWRU�6NLOO�&RXQFLO
(GXFDWLRQ� 6HFWRU� 6NLOO� &RXQFLO� ZDV� FRQVWLWXWHG� LQ� ������ WR

FRQVLGHU� MRE� UROHV� RWKHU� WKDQ� DFDGHPLF� IDFXOWLHV� DQG� WHDFKHU
TXDOLILFDWLRQV��7KH�IXQFWLRQV�RI�WKH�66&�LQFOXGH�VHWWLQJ�XS�RI�/DERXU
0DUNHW�,QIRUPDWLRQ�6\VWHP��/0,6��WR�DVVLVW�SODQQLQJ�DQG�GHOLYHU\�RI
WUDLQLQJ�� LGHQWLILFDWLRQ� RI� VNLOO� GHYHORSPHQW� QHHGV� DQG� SUHSDULQJ� D
FDWDORJXH�RI�VNLOO�W\SHV��GHYHORS�VNLOO�GHYHORSPHQW�SODQ�DQG�PDLQWDLQ
VNLOO� LQYHQWRU\� GHYHORSLQJ� VNLOO� FRPSHWHQF\� VWDQGDUGV� DQG
TXDOLILFDWLRQV�

<XNWL���<RJ\D�.DODNULWL�NL�7DNQHHN
<XNWL� DLPV� DW� VNLOO� GHYHORSPHQW� DQG� XSJUDGDWLRQ� RI� GHVLJQ� DQG

WHFKQRORJLHV�HQKDQFLQJ�WKH�HFRQRPLF�SURVSHFWV�RI�WKRVH�HQJDJHG�LQ
WUDGLWLRQDO� FUDIWV� DQG� DUWV� DV� D� PHDQV� RI� OLYHOLKRRG�� ,W� DLPV� DW
LQWURGXFLQJ� DSSURSULDWH� GHVLJQV� DQG� WHFKQRORJ\� IRU� LQQRYDWLRQ� DQG
SHGDJRJLFDO�PHWKRGV�IRU�LQWURGXFLQJ�VNLOOV�IRU�XSJUDGDWLRQ�

6$.6+$0���D�6FKRODUVKLS�IRU�'LIIHUHQWO\�$EOHG
&KLOGUHQ

6$.6+$0�±�6FKRODUVKLS�6FKHPH�IRU�'LIIHUHQWO\�DEOHG�&KLOGUHQ�±
DLPV� DW� SURYLGLQJ� HQFRXUDJHPHQW� DQG� VXSSRUW� WR� GLIIHUHQWO\� DEOHG
FKLOGUHQ�WR�SXUVXH�WHFKQLFDO�HGXFDWLRQ��6FKRODUVKLSV�DPRXQWLQJ�WR�ൠ
��FURUH�SHU�DQQXP�DV�WXLWLRQ�IHHV�DQG�LQFLGHQWDOV�DUH�WR�EH�SURYLGHG
WR�QHHG\�DQG�PHULWRULRXV�VWXGHQWV� IRU�SXUVXLQJ� WHFKQLFDO� HGXFDWLRQ
DW� $,&7(� DSSURYHG� LQVWLWXWLRQV�� 7KLV� LV� WR� KHOS� WKHP� DFKLHYH� WKHLU
FROOHJH�JRDOV��GHVSLWH� OHDUQLQJ� LVVXHV��HQYLURQPHQWDO� FKDOOHQJHV�RU
PHGLFDO�ELOOV�

,VKDQ�8GD\���IRU�6WXGHQWV�RI�1RUWK�(DVW�5HJLRQ
7KH�8*&�ODXQFKHG�D�VSHFLDO�VFKRODUVKLS�VFKHPH�IRU�VWXGHQWV�RI

QRUWK�HDVW�UHJLRQ�� ,VKDQ�8GD\�� IURP�WKH�DFDGHPLF�VHVVLRQ���������
7KH� 6FKHPH� HQYLVDJHV� JUDQW� RI� ������� VFKRODUVKLSV� WR� VWXGHQWV
IURP� WKH� QRUWK�HDVW� UHJLRQ� ZKRVH� SDUHQWDO� LQFRPH� LV� EHORZ� ൠ� ���
ODNK� SHU� DQQXP� IRU� XQGHUJUDGXDWH� OHYHO� LQ� FROOHJH�XQLYHUVLWLHV� LQ
,QGLD�� 7KH� VDOH� RI� VFKRODUVKLS� LV� ൠ� ������� SHU� DQQXP� IRU� JHQHUDO
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GHJUHH�SURJUDPPH�DQG�ൠ��������S�D��IRU�WHFKQLFDO�DQG�SURIHVVLRQDO
SURJUDPPH�

,VKDQ�9LNDV���$FDGHPLF�([SRVXUH�IRU�1RUWK�
(DVWHUQ�6WXGHQWV

7KH�SURJUDPPH�KDV�EHHQ�ODXQFKHG�ZLWK�D�SODQ�WR�EULQJ�VHOHFWHG
FROOHJH�DQG�VFKRRO�VWXGHQWV�IURP�WKH�QRUWK�HDVWHUQ�VWDWHV�LQWR�FORVH
FRQWDFW�ZLWK� ,,7V��1,7V�DQG� ,,6(5V�GXULQJ� WKHLU�YDFDWLRQ�SHULRGV� IRU
DFDGHPLF�H[SRVXUH�

3UDJDWL
3UDJDWL��VFKRODUVKLS�IRU�JLUO�VWXGHQWV��LV�D�VFKHPH�RI�$,&7(�DLPHG

DW� SURYLGLQJ� DVVLVWDQFH� IRU� DGYDQFHPHQW� RI� JLUOV�� SDUWLFLSDWLRQ� LQ
WHFKQLFDO�HGXFDWLRQ��(GXFDWLRQ� LV�RQH�RI� WKH�PRVW� LPSRUWDQW�PHDQV
RI�HPSRZHULQJ�ZRPHQ�ZLWK�WKH�NQRZOHGJH��VNLOO�DQG�VHOI�FRQILGHQFH
QHFHVVDU\�WR�SDUWLFLSDWH�IXOO\�LQ�WKH�GHYHORSPHQW�SURFHVV��7KLV�LV�DQ
DWWHPSW� WR� JLYH� HYHU\� \RXQJ� ZRPDQ� WKH� RSSRUWXQLW\� WR� IXUWKHU� KHU
HGXFDWLRQ�DQG�SUHSDUH�IRU�D�VXFFHVVIXO�IXWXUH��6DOLHQW�IHDWXUHV�RI�WKH
VFKHPH� LQFOXGH�D�QXPEHU�RI�VFKRODUVKLSV�SHU�DQQXP�ൠ������� ¶2QH
*LUO¶� SHU� IDPLO\�� ZKHUH� WKH� IDPLO\� LQFRPH� LV� OHVV� WKDQ� ൠ� �� ODNK� SHU
DQQXP��7KH�FDQGLGDWHV�ZLOO�EH�VHOHFWHG�RQ�PHULW�DIWHU�WKH�TXDOLI\LQJ
H[DPLQDWLRQ� WR� SXUVXH� WHFKQLFDO� HGXFDWLRQ� IURP� DPRQJVW� VXFK
FDQGLGDWHV�� $PRXQW� RI� VFKRODUVKLS�� WXLWLRQ� IHH� RI� ൠ� ��������� RU� DW
DFWXDO��ZKLFKHYHU� LV� OHVV�DQG�ൠ���������SHU�PRQWK�IRU����PRQWKV�DV
LQFLGHQWDOV�HDFK�\HDU�����SHU�FHQW�IRU�6&������SHU�FHQW�67�DQG����SHU
FHQW� IRU� 2%&� FDQGLGDWH�DSSOLFDQW� DUH� UHVHUYHG�� 2XW� RI� WKH� WRWDO
QXPEHU� RI� VFKRODUVKLSV� LQ� HDFK� VFKHPH�� ��� SHU� FHQW� RI� WKHP� DUH
DYDLODEOH�DW�HDFK�GHJUHH�GLSORPD�OHYHO�DQG�DOVR�WUDQVIHUUDEOH� LQ�WKH
HYHQW�RI�QRQ�DYDLODELOLW\�RI�HOLJLEOH�DSSOLFDQW�

6ZDPL�9LYHNDQDQGD�6FKRODUVKLS�IRU�6LQJOH�*LUO
&KLOG

7KH�GURS�RXW�UDWLR�DW�YDULRXV�OHYHOV�RI�HGXFDWLRQ�IRU�JLUOV�LV�PXFK
KLJKHU� WKDQ� WKDW� RI� ER\V�� .HHSLQJ� 6ZDPL� 9LYHNDQDQGD¶V� LGHDV� RI
ZRPHQ� HGXFDWLRQ� DQG� WR� SURPRWH� JLUOV¶� HGXFDWLRQ�� 8*&� KDV
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LQWURGXFHG�WKH�6ZDPL�9LYHNDQDQGD�6FKRODUVKLS�IRU�6LQJOH�*LUO�&KLOG
IRU� UHVHDUFK� LQ� VRFLDO� VFLHQFHV� ZLWK� DQ� DLP� WR� FRPSHQVDWH� GLUHFW
FRVWV�RI�KLJKHU�HGXFDWLRQ�HVSHFLDOO\�IRU�VXFK�JLUOV�ZKR�KDSSHQ�WR�EH
WKH�RQO\�JLUO�FKLOG�LQ�WKHLU�IDPLO\�

.QRZ�<RXU�&ROOHJH
.QRZ�<RXU�&ROOHJH�LV�D�SRUWDO�GHYHORSHG�IRU�KHOSLQJ�D�SURVSHFWLYH

VWXGHQW� PDNH� D� YDOXHG� MXGJHPHQW� IRU� VHOHFWLRQ� RI� FROOHJH� E\
SURYLGLQJ� WKH� QHFHVVDU\� LQIRUPDWLRQ� DERXW� WKH� FROOHJH�� 'HWDLOV� OLNH
FROODERUDWLRQV�� PRELOH� HGXFDWLRQ�� YRFDWLRQDO� HGXFDWLRQ�� FRPPXQLW\
FROOHJHV�� XVH� RI� ,&7�� PRGHO� FXUULFXOXP�� DQG� D� UHVHDUFK� SRUWDO� DUH
DYDLODEOH��'HWDLOV�DERXW� IDFLOLWLHV�IRU� WKH�VSHFLDOO\�DEOHG�� IDFLOLWLHV�IRU
JLUOV�� SODFHPHQW� IDFLOLWLHV� DQG� HQWUHSUHQHXUVKLS� GHWDLOV� DUH� DOVR
DYDLODEOH�� 6WXGHQWV� FDQ� ORGJH� RQOLQH� JULHYDQFHV� RQ� WKH� SRUWDO� IRU
UHGUHVVDO��7KLV�DSSOLFDWLRQ�DOORZV�D�VWXGHQW��HLWKHU� LQ� WKH�FRXQWU\�RU
RXWVLGH��WR�VXEPLW�DQ�RQOLQH�JULHYDQFH�

&DPSXV�&RQQHFW
7KH� 1DWLRQDO� 0LVVLRQ� RQ� (GXFDWLRQ� WKURXJK� ,QIRUPDWLRQ� DQG

&RPPXQLFDWLRQ�7HFKQRORJ\��10(,&7��6FKHPH�DLPV�WR�OHYHUDJH�WKH
SRWHQWLDO� RI� ,&7� IRU� WHDFKLQJ� DQG� OHDUQLQJ� SURFHVVHV�� 7KH�0LVVLRQ
KDV�WZR�PDMRU�FRPSRQHQWV���D��FRQWHQW�JHQHUDWLRQ��DQG��E��SURYLGLQJ
FRQQHFWLYLW\� DORQJ� ZLWK� SURYLVLRQ� IRU� DFFHVV� GHYLFHV� WR� WKH
LQVWLWXWLRQV� DQG� OHDUQHUV�� 8QGHU� LW�� FRQQHFWLYLW\� WR� ���� XQLYHUVLWLHV�
XQLYHUVLW\� OHYHO� LQVWLWXWLRQV� DQG� PRUH� WKDQ� ������� FROOHJHV� DQG
SRO\WHFKQLFV�LQ�WKH�FRXQWU\�KDV�EHHQ�HQYLVDJHG�WR�EH�SURYLGHG�

1DWLRQDO�H�/LEUDU\
7KH� 1DWLRQDO� 'LJLWDO� /LEUDU\� RI� ,QGLD� LV� HQYLVDJHG� DV� D� QDWLRQDO

NQRZOHGJH� DVVHW� ZKLFK� ZLOO� SURYLGH� XELTXLWRXV� GLJLWDO� NQRZOHGJH
VRXUFH�� ,W� ZLOO� VXSSRUW� DQG� HQKDQFH� HGXFDWLRQ�� UHVHDUFK� DQG
LQQRYDWLRQ�FDWHULQJ� WR� WKH�QHHGV�RI�DOO� W\SHV�RI� OHDUQHU�JURXSV�RYHU
WKH�FRXQWU\�
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6WXG\�:HEV�RI�$FWLYH�/HDUQLQJ�IRU�<RXQJ
$VSLULQJ�0LQGV

6WXG\� :HEV� RI� $FWLYH�/HDUQLQJ� IRU� <RXQJ� $VSLULQJ� 0LQGV
�6:$<$0�� LV� D� SURJUDPPH� LQLWLDWHG� DQG� GHVLJQHG� WR� DFKLHYH� WKH
WKUHH� FDUGLQDO� SULQFLSOHV� RI� WKH� HGXFDWLRQ� SROLF\�� QDPHO\�� DFFHVV�
HTXLW\� DQG� TXDOLW\�� 7KH� REMHFWLYH� RI� WKLV� HIIRUW� LV� WR� WDNH� WKH� EHVW
WHDFKLQJ�OHDUQLQJ�UHVRXUFHV�WR�DOO��LQFOXGLQJ�WKH�PRVW�GLVDGYDQWDJHG�
6:$<$0� VHHNV� WR� EULGJH� WKH� GLJLWDO� GLYLGH� IRU� VWXGHQWV� ZKR� KDYH
UHPDLQHG�XQWRXFKHG�E\�WKH�GLJLWDO�UHYROXWLRQ�DQG�KDYH�QRW�EHHQ�DEOH
WR� MRLQ� WKH� PDLQVWUHDP� RI� WKH� NQRZOHGJH� HFRQRP\�� 7KLV� LV� GRQH
WKURXJK� D� SODWIRUP� WKDW� IDFLOLWDWHV� KRVWLQJ� RI� DOO� WKH� FRXUVHV� WR� EH
DFFHVVHG� E\� DQ\RQH�� DQ\ZKHUH� DW� DQ\� WLPH�� $OO� WKH� FRXUVHV� DUH
LQWHUDFWLYH�� SUHSDUHG� E\� WKH� EHVW� WHDFKHUV� LQ� WKH� FRXQWU\� DQG� DUH
DYDLODEOH�� IUHH�RI�FRVW� WR� DQ\� OHDUQHU�� 0RUH� WKDQ� ������ VSHFLDOO\
FKRVHQ� IDFXOW\� DQG� WHDFKHUV� IURP� DFURVV� WKH� FRXQWU\� KDYH
SDUWLFLSDWHG� LQ� SUHSDULQJ� WKHVH� FRXUVHV�� 7KH� FRXUVHV� KRVWHG� RQ
6:$<$0� DUH� LQ� IRXU� TXDGUDQWV� �� �L�� YLGHR� OHFWXUHV�� �LL�� VSHFLDOO\
SUHSDUHG�UHDGLQJ�PDWHULDO� WKDW�FDQ�EH�GRZQORDGHG�SULQWHG���LLL��VHOI�
DVVHVVPHQW� WHVWV� WKURXJK� WHVWV� DQG� TXL]]HV�� DQG� �LY�� RQOLQH
GLVFXVVLRQ�IRUXP�IRU�FOHDULQJ�WKH�GRXEWV��6WHSV�KDYH�EHHQ�WDNHQ�WR
HQULFK�WKH�OHDUQLQJ�H[SHULHQFH�E\�XVLQJ�DXGLR�YLGHR�DQG�PXOWL�PHGLD
DQG� VWDWH�RI�WKH�DUW� WHFKQRORJ\�� +RZHYHU�� OHDUQHUV� ZDQWLQJ� D
6:$<$0� FHUWLILFDWH� VKRXOG� UHJLVWHU� IRU� WKH� ILQDO� SURFWRUHG� H[DPV
WKDW� FRPH� DW� D� IHH� DQG� DWWHQG� LQ�SHUVRQ� DW� GHVLJQDWHG� FHQWUHV� RQ
VSHFLILHG� GDWHV�� (OLJLELOLW\� IRU� WKH� FHUWLILFDWH� DUH� DQQRXQFHG� RQ� WKH
FRXUVH�SDJH�DQG� OHDUQHUV�JHW�FHUWLILFDWHV�RQO\� LI� WKH�GHVLUHG�FULWHULD
PDWFKHV�� 8QLYHUVLWLHV�FROOHJHV� DSSURYLQJ� FUHGLW� WUDQVIHU� IRU� WKHVH
FRXUVHV�FDQ�XVH�WKH�PDUNV�FHUWLILFDWH�REWDLQHG� LQ� WKHVH�FRXUVHV�IRU
WKH�VDPH�

2SHQ�DQG�'LVWDQFH�/HDUQLQJ�LQ�+LJKHU�(GXFDWLRQ
,Q� RUGHU� WR� HQKDQFH� WKH� DFFHVVLELOLW\� WR� KLJKHU� HGXFDWLRQ� LQ� WKH

FRXQWU\�� D� ORW� RI� HPSKDVLV� LV� EHLQJ� ODLG� RQ� H[SDQGLQJ� RSHQ� DQG
GLVWDQFH� OHDUQLQJ� WKURXJK� KLJKHU� HGXFDWLRQ� LQVWLWXWLRQV�� 2SHQ� DQG
GLVWDQFH� OHDUQLQJ� LV� RIIHUHG� LQ� WKH� FRXQWU\� HLWKHU� E\� GXDO� PRGH
XQLYHUVLWLHV�RU�VWDQG�DORQH�RSHQ�XQLYHUVLWLHV�LQFOXGLQJ�,*128��ZKLFK
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LV�D�FHQWUDO�XQLYHUVLW\��DQG����VWDWH�RSHQ�XQLYHUVLWLHV��7KH�8QLYHUVLW\
*UDQWV�&RPPLVVLRQ� �8*&�� LV� WKH� UHJXODWRU\�DXWKRULW\� IRU�RSHQ�DQG
GLVWDQFH�OHDUQLQJ�LQ�WKH�FRXQWU\�

5DVKWUL\D�8FKFKDWDU�6KLNVKD�$EKL\DQ
5DVKWUL\D� 8FKFKDWDU� 6KLNVKD� $EKL\DQ� LV� D� FHQWUDOO\� VSRQVRUHG

VFKHPH� IRU� IXQGLQJ� WKH� VWDWHV�� VWDWH� XQLYHUVLWLHV� DQG� FROOHJHV� WR
DFKLHYH�HTXLW\��DFFHVV�DQG�H[FHOOHQFH�LQ�KLJKHU�HGXFDWLRQ��,W�DLPV�WR
VWUHQJWKHQ�DQG� LQFHQWLYLVH�ERWK�SULYDWH�DQG�SXEOLF�VWDWH�XQLYHUVLWLHV
ZKHUH�QHDUO\����SHU�FHQW�RI�KLJKHU�HGXFDWLRQ�VWXGHQWV�DUH�HQUROOHG�

6WXG\�LQ�,QGLD
7KLV�LV�D�SURJUDPPH�IRU�DWWUDFWLQJ�IRUHLJQ�VWXGHQWV�WR�VWXG\�LQ�WKH

EHVW�KLJKHU�HGXFDWLRQ� LQVWLWXWLRQV� LQ�,QGLD��&XUUHQWO\������ LQVWLWXWLRQV
KDYH� EHHQ� VHOHFWHG� IRU� WKH� SURJUDPPH�� :KLOH� WKH� SURJUDPPH� LV
RSHQ�WR�DOO�WKH�FRXQWULHV�LQ�WKH�ZRUOG��WKH�IRFXV�LV�RQ����$IULFDQ�DQG
$VLDQ�FRXQWULHV��6WXGHQWV�DSSO\�LQ�LQVWLWXWLRQV�RI�WKHLU�FKRLFH�WKURXJK
6,,�SRUWDO�DQG�DUH�VHOHFWHG�RQ�WKH�EDVLV�RI�WKHLU�PDUNV�LQ�WKHLU�VFKRRO
ILQDO� TXDOLI\LQJ� H[DPV�� ,QVWLWXWLRQV� RIIHU� PHULW�EDVHG� IHH� ZDLYHU
UDQJLQJ�IURP����WR�����SHU�FHQW�

,1'�6$7
7KH� 0LQLVWU\� RI� (GXFDWLRQ� FRQGXFWHG� WKH� ILUVW� HYHU� ,QGLDQ

6FKRODVWLF�$VVHVVPHQW��,QG�6$7��7HVW������XQGHU�LWV�6WXG\�LQ�,QGLD
SURJUDPPH� LQ� ������ ,QG�6$7� LV� DQ� H[DP� IRU� JUDQW� RI� VFKRODUVKLSV
DQG� DGPLVVLRQV� WR� IRUHLJQ� VWXGHQWV� IRU� VWXG\LQJ� LQ� VHOHFW� ,QGLDQ
XQLYHUVLWLHV� XQGHU� WKH� 6WXG\� LQ� ,QGLD� SURJUDPPH�� 1HDUO\� ILYH
WKRXVDQG� FDQGLGDWHV� IURP� 1HSDO�� (WKLRSLD�� %DQJODGHVK�� %KXWDQ�
8JDQGD�� 7DQ]DQLD�� 5ZDQGD�� 6UL�/DQND�� .HQ\D�� =DPELD�� ,QGRQHVLD
DQG� 0DXULWLXV� DSSHDUHG� IRU� WKH� H[DP� FRQGXFWHG� LQ� WKH� SURFWRUHG
LQWHUQHW�PRGH�E\�WKH�1DWLRQDO�7HVWLQJ�$JHQF\�

&HQWUDO�6DQVNULW�8QLYHUVLWLHV
7KH�&HQWUDO�6DQVNULW�8QLYHUVLWLHV�$FW�� �����ZDV� QRWLILHG� LQ�$SULO

������7KLV�$FW�FRQYHUWV��L��5DVKWUL\D�6DQVNULW�6DQVWKDQ��1HZ�'HOKL�
�LL�� 6KUL� /DO� %DKDGXU� 6KDVWUL� 5DVKWUL\D� 6DQVNULW� 9LG\DSHHWK�� 1HZ
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'HOKL�� DQG� �LLL�� 5DVKWUL\D� 6DQVNULW� 9LG\DSHHWK�� 7LUXSDWL� LQWR� &HQWUDO
6DQVNULW�8QLYHUVLWLHV�

5HVHDUFK�3DUNV
7KH�REMHFWLYH�RI�WKH�5HVHDUFK�3DUNV�LV�WR�FUHDWH�D�NQRZOHGJH�DQG

LQQRYDWLRQ� HFRV\VWHP� WKURXJK� FROODERUDWLRQ� EHWZHHQ� LQGXVWU\� DQG
DFDGHPLD�� ,W� ZLOO� HQDEOH�� HQFRXUDJH� DQG� GHYHORS� FXWWLQJ� HGJH
WHFKQRORJ\�DQG�LQQRYDWLRQ�WKDW�H[FHHGV�WKH�JOREDO�VWDQGDUG�

*URZLQJ�$SWLWXGH�LQ�1XPHULFDO�,QQRYDWLRQV�DQG
7UDLQLQJ

*URZLQJ�$SWLWXGH�LQ�1XPHULFDO�,QQRYDWLRQV�DQG�7UDLQLQJ��*$1,7�
ZHHN� LQ�VFKRROV�DIILOLDWHG�WR�&%6(�ZDV�RUJDQLVHG�WR�FRPPHPRUDWH
WKH� ELUWK� DQQLYHUVDU\� RI� 6ULQLYDVD� 5DPDQXMDQ� DQG� WR� DFWLYHO\
SURPRWH�LQWHUHVW�RI�VWXGHQWV�LQ�PDWKHPDWLFV�

1DWLRQDO�$SSUHQWLFHVKLS�7UDLQLQJ�6FKHPH
7KH� 1DWLRQDO� $SSUHQWLFHVKLS� 7UDLQLQJ� 6FKHPH� �1$76�� LV� D� RQH

\HDU�SURJUDPPH�HTXLSSLQJ� WHFKQLFDOO\�TXDOLILHG�\RXWK�ZLWK�SUDFWLFDO
NQRZOHGJH�DQG�VNLOOV�UHTXLUHG�LQ�WKHLU�ILHOG�RI�ZRUN��7KH�DSSUHQWLFHV
DUH� LPSDUWHG� WUDLQLQJ� E\� WKH� RUJDQL]DWLRQV� DW� WKHLU� SODFH� RI� ZRUN�
7UDLQHG�PDQDJHUV�ZLWK�ZHOO�GHYHORSHG�WUDLQLQJ�PRGXOHV�HQVXUH�WKDW
DSSUHQWLFHV�OHDUQ�WKH�MRE�TXLFNO\�DQG�FRPSHWHQWO\��'XULQJ�WKH�SHULRG
RI�DSSUHQWLFHVKLS��WKH�DSSUHQWLFHV�DUH�SDLG�D�VWLSHQG�DPRXQW�����SHU
FHQW�RI�ZKLFK� LV� UHLPEXUVDEOH��$W� WKH�HQG�RI� WKH� WUDLQLQJ�SHULRG� WKH
DSSUHQWLFHV�DUH�LVVXHG�D�&HUWLILFDWH�RI�3URILFLHQF\�E\�*RYHUQPHQW�RI
,QGLD�ZKLFK�FDQ�EH� UHJLVWHUHG�DW�DOO�HPSOR\PHQW�H[FKDQJHV�DFURVV
,QGLD�DV� YDOLG� HPSOR\PHQW� H[SHULHQFH��7KH�DSSUHQWLFHV�DUH�SODFHG
IRU� WUDLQLQJ� DW� FHQWUDO�� VWDWH� DQG� SULYDWH� RUJDQL]DWLRQV� ZKLFK� KDYH
H[FHOOHQW� WUDLQLQJ� IDFLOLWLHV�� 7KLV� 6FKHPH� LV� RQH� RI� WKH� IODJVKLS
SURJUDPPHV�RI�*RYHUQPHQW�RI�,QGLD�IRU�VNLOOLQJ�,QGLDQ�\RXWK�

3ULPH�0LQLVWHU¶V�5HVHDUFK�)HOORZV
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3ULPH� 0LQLVWHU¶V� 5HVHDUFK� )HOORZV� �305)�� KDV� EHHQ� GHVLJQHG
IRU� LPSURYLQJ� WKH� TXDOLW\� RI� UHVHDUFK� LQ� YDULRXV� KLJKHU� HGXFDWLRQDO
LQVWLWXWLRQV� LQ� WKH� FRXQWU\�� :LWK� DWWUDFWLYH� IHOORZVKLSV�� WKH� VFKHPH
VHHNV� WR� DWWUDFW� WKH� EHVW� WDOHQW� LQWR� UHVHDUFK� WKHUHE\� UHDOL]LQJ� WKH
YLVLRQ�RI�GHYHORSPHQW�WKURXJK�LQQRYDWLRQ�

:RUOG�&ODVV�,QVWLWXWLRQV�6FKHPH
7KH�0LQLVWU\� RI� (GXFDWLRQ� ODXQFKHG� WKH�:RUOG�&ODVV� ,QVWLWXWLRQV

6FKHPH� LQ� ����� WR� HQDEOH� KLJKHU� HGXFDWLRQDO� LQVWLWXWLRQV� LQ� WKH
FRXQWU\� WR� KDYH� ZRUOG� FODVV� DFDGHPLF� DQG� UHVHDUFK� IDFLOLWLHV�� 7KH
UHJXODWRU\� IUDPHZRUN� RI� WKH� VFKHPH� HQYLVLRQV� D� JUHDW� GHDO� RI
DXWRQRP\�WR�WKH�LQVWLWXWLRQV�LQ�DFDGHPLF��DGPLQLVWUDWLYH�DQG�ILQDQFLDO
PDWWHUV��7ZHQW\�LQVWLWXWLRQV�ZLWK�WHQ�HDFK�IURP�WKH�SXEOLF�DQG�SULYDWH
FDWHJRU\�KDYH�WR�EH�LGHQWLILHG�DQG�JUDQWHG�WKH�VWDWXV�RI�µ,QVWLWXWLRQ�RI
(PLQHQFH¶��$�EURDGHU�REMHFWLYH�RI�WKH�VFKHPH�LV�WR�HVWDEOLVK�,QGLD�DV
D�JOREDO�HGXFDWLRQ�KXE�DQG�SURYLGH� WRS�FODVV�HGXFDWLRQ� IDFLOLWLHV� WR
VWXGHQWV�LQ�WKH�FRXQWU\�

*OREDO�,QLWLDWLYH�IRU�$FDGHPLF�1HWZRUN
0LQLVWU\� RI� (GXFDWLRQ� VWDUWHG� WKH� *OREDO� ,QLWLDWLYH� IRU� $FDGHPLF

1HWZRUN� �*,$1�� IURP�� ����� WR� JDUQHU� WKH� EHVW� LQWHUQDWLRQDO
H[SHULHQFH� LQWR� WKH� V\VWHPV� RI� HGXFDWLRQ�� HQDEOH� LQWHUDFWLRQ� RI
VWXGHQWV� DQG� IDFXOW\� ZLWK� WKH� EHVW� DFDGHPLF� DQG� LQGXVWU\� H[SHUWV
IURP� DOO� RYHU� WKH� ZRUOG� DQG� DOVR� VKDUH� WKHLU� H[SHULHQFHV� DQG
H[SHUWLVH� WR�PRWLYDWH�SHRSOH� WR�ZRUN�RQ�,QGLDQ�SUREOHPV�� ,W�DLPV�WR
DXJPHQW� WKH� FRXQWU\¶V� H[LVWLQJ�DFDGHPLF� UHVRXUFHV�� DFFHOHUDWH� WKH
SDFH� RI� TXDOLW\� UHIRUP�� DQG� HOHYDWH� ,QGLD¶V� VFLHQWLILF� DQG
WHFKQRORJLFDO�FDSDFLW\�WR�JOREDO�H[FHOOHQFH�

1DWLRQDO�.QRZOHGJH�1HWZRUN
$V� D� SDUW� RI� 10(,&7�� 1.1� �1DWLRQDO� .QRZOHGJH� 1HWZRUN��

SURYLVLRQHG� E\� 0HLW<�� ZDV� SURYLGHG� WR� XQLYHUVLWLHV�LQVWLWXWLRQV
�FROOHJHV� RI� KLJKHU� HGXFDWLRQ� RQ� FRVW� VKDULQJ� EDVLV�� ZKHUH� ��� SHU
FHQW� FRVW� LV� ERUQH� E\� 0R(� DQG� ��� SHU� FHQW� ERUQH� E\� UHVSHFWLYH
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XQLYHUVLW\�LQVWLWXWLRQ�FROOHJH�� 7KLV� SURMHFW� ZDV� VWDUWHG� LQ� ����� DQG
H[WHQGHG�XS�WR������

3DQGLW�0DGDQ�0RKDQ�0DODYL\D�1DWLRQDO�0LVVLRQ
RQ�7HDFKHUV�DQG�7HDFKLQJ

3DQGLW�0DGDQ�0RKDQ�0DODYL\D�1DWLRQDO�0LVVLRQ�RQ�7HDFKHUV�DQG
7HDFKLQJ� �30001077�� LV� D� FHQWUDO� VHFWRU� VFKHPH� ODXQFKHG� LQ
������ DLPLQJ� WR� LPSURYH� WKH� TXDOLW\� RI� HGXFDWLRQ� DW� DOO� OHYHOV� E\
LQIXVLQJ�TXDOLW\�DQG�H[FHOOHQFH�LQ�RXU�WHDFKHUV�DQG�WHDFKLQJ��,W�DLPV
DW� DGGUHVVLQJ� FRPSUHKHQVLYHO\� DOO� LVVXHV� UHODWHG� WR� WHDFKHUV�
WHDFKLQJ��WHDFKHU�SUHSDUDWLRQ��SURIHVVLRQDO�GHYHORSPHQW��FXUULFXOXP
GHVLJQ�� DQG� GHYHORSLQJ� DVVHVVPHQW� DQG� HYDOXDWLRQ� PHWKRGRORJ\�
UHVHDUFK� LQ� GHYHORSLQJ� HIIHFWLYH� 3HGDJRJ\�� 30001077� 6FKHPH
KDV�EHHQ�DOLJQHG�ZLWK�WKH�REMHFWLYHV�RI�WKH�1(3������

6LQGKX�&HQWUDO�8QLYHUVLW\��/DGDNK
7KH�JRYHUQPHQW�DQQRXQFHG�WR�HVWDEOLVK�D�QHZ�FHQWUDO�XQLYHUVLW\

LQ�WKH�XQLRQ�WHUULWRU\�RI�/DGDNK��7KH�8QLYHUVLW\�ZLOO�KHOS�LQ�HPRWLRQDO
LQWHJUDWLRQ�RI�WKH�FRXQW\��DQG�WDNH�IRUZDUG�WKH�FRQFHSW�RI�µ(N�%KDUDW
6KUHVKWD�%KDUDW¶�WR�WKH�UHPRWHVW�FRUQHU�RI�WKH�FRXQWU\�

6SHFLDO�6FKRODUVKLS�6FKHPH�IRU�-	.
7KH�6SHFLDO�6FKRODUVKLS�6FKHPH� IRU� -DPPX�DQG�.DVKPLU� �666

IRU�-	.��DLPV�DW�HQFRXUDJLQJ�WKH�\RXWK�IURP�87V�RI�-DPPX��.DVKPLU
DQG�/DGDNK�WR�WDNH�DGYDQWDJH�RI�WKH�HGXFDWLRQDO�LQVWLWXWLRQV�RXWVLGH
WKH�87V��ZKLFK�ZRXOG� SURYLGH� WKHP�DQ� RSSRUWXQLW\�� WR� LQWHUDFW�ZLWK
WKHLU�FRXQWHUSDUWV�IURP�WKH�UHVW�RI�WKH�FRXQWU\��WKHUHE\�KHOSLQJ�WKHP
EHFRPH�D�SDUW�RI�WKH�PDLQVWUHDP��6WXGHQWV�RI�WKH�87�KDYLQJ�IDPLO\
LQFRPH� RI� XS� WR� ���� ODNK� SHU� DQQXP� DQG� KDYLQJ� SDVVHG� &ODVV
;,,�HTXLYDOHQW�H[DPLQDWLRQ� IURP� WKH�87V�DUH�HOLJLEOH� WR�DSSO\�XQGHU
WKH�VFKHPH��6WXGHQWV�ZKR�KDYH�VHFXUHG�DGPLVVLRQ�RXWVLGH�WKH�87V
HLWKHU� LQ� DOORWWHG� VHDWV� WKURXJK� FHQWUDOL]HG� FRXQVHOOLQJ� DV� ZHOO� DV
WKRVH�VWXGHQWV�ZKR�KDYH� WDNHQ�DGPLVVLRQ� LQ�FHQWUDO�XQLYHUVLWLHV�RU
PHGLFDO�HQJLQHHULQJ� FROOHJHV� EDVHG� RQ� QDWLRQDO� OHYHO� H[DPLQDWLRQ
DUH� HOLJLEOH� IRU� DZDUG� RI� VFKRODUVKLS�� ����� IUHVK� VFKRODUVKLSV� DUH
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SURYLGHG� HYHU\� \HDU�� 7KHUH� LV� D� SURYLVLRQ� RI� LQWHU�FKDQJHDELOLW\� RI
VORWV��VXEMHFW�WR�VKRUWIDOO�LQ�WKH�QXPEHU�RI�*HQHUDO�GHJUHH�VXEMHFW�WR
VDYLQJV�DFFUXLQJ�IURP�DQ\�VKRUWIDOO�LQ�WKH�QXPEHU�RI�VWXGHQWV�RSWLQJ
IRU�JHQHUDO�GHJUHH�FRXUVHV��6FKRODUVKLS� LV�SURYLGHG� WRZDUGV� WXLWLRQ
IHH� DQG� PDLQWHQDQFH� DOORZDQFH�� 7KH� UDWH� RI� VFKRODUVKLS� WRZDUGV
WXLWLRQ� IHH� IRU� JHQHUDO� GHJUHH� FRXUVHV� LV� ������� SHU� DQQXP�� IRU
SURIHVVLRQDO� FRXUVHV� ����� ODNK� SHU� DQQXP� DQG� IRU�PHGLFDO� VWXGLHV
���� ODNK� SHU� DQQXP�� )L[HG�PDLQWHQDQFH� DOORZDQFH� RI� ���� ODNK� SHU
DQQXP�LV�SURYLGHG�WR�DOO�VWXGHQWV�XQGHU�WKH�VFKHPH��,QWHU�0LQLVWHULDO
&RPPLWWHH� RYHUVHHV� WKH� LPSOHPHQWDWLRQ� DQG� PRQLWRULQJ� RI� WKH
VFKHPH�� 7KH� VWXGHQWV� DUH� UHTXLUHG� WR� DSSO\� RQOLQH� RQ� WKH� $,&7(
ZHE�SRUWDO�±�ZZZ�DLFWH�MN�VFKRODUVKLS�LQ�

&HQWUDO�6HFWRU�,QWHUHVW�6XEVLG\�6FKHPH
7KH� REMHFWLYH� RI� WKH� &HQWUDO� 6HFWRU� ,QWHUHVW� 6XEVLG\� 6FKHPH

�&6,6�� LV� WR� HQVXUH� WKDW� QR� RQH� IURP� WKH� (FRQRPLFDOO\� :HDNHU
6HFWLRQV� �(:6��� LQFOXGLQJ� PLQRULWLHV�� 6&V�� 67V�� ZRPHQ� DQG
GLVDEOHG�� LV� GHQLHG� DFFHVV� WR� SURIHVVLRQDO� HGXFDWLRQ� RQO\� IRU� WKH
UHDVRQ� WKDW� KH� RU� VKH� LV� SRRU�� 6WXGHQWV� HQUROOHG� LQ
SURIHVVLRQDO�WHFKQLFDO� FRXUVHV� IURP� 1DWLRQDO� $VVHVVPHQW� DQG
$FFUHGLWDWLRQ� &RXQFLO� �1$$&�� DFFUHGLWHG� LQVWLWXWLRQV� RU
SURIHVVLRQDO�WHFKQLFDO�SURJUDPPHV�DFFUHGLWHG�E\�1DWLRQDO�%RDUG�RI
$FFUHGLWDWLRQ� �1%$�� RU� ,QVWLWXWLRQV� RI� 1DWLRQDO� ,PSRUWDQFH� RU
&HQWUDOO\� )XQGHG� 7HFKQLFDO� ,QVWLWXWLRQV� �&)7,V�� DUH� HOLJLEOH�� 7KRVH
SURIHVVLRQDO� LQVWLWXWLRQV��SURJUDPPHV�ZKLFK�GR�QRW�FRPH�XQGHU� WKH
DPELW�RI�1$$&�RU�1%$�UHTXLUH�DSSURYDO�RI�WKH�UHVSHFWLYH�UHJXODWRU\
ERG\��7KH� LQWHUHVW� VXEVLG\� LV�DGPLVVLEOH�RQO\�RQFH�HLWKHU� IRU�XQGHU
JUDGXDWLRQ�RU�SRVW�JUDGXDWLRQ�RU�LQWHJUDWHG�FRXUVHV��,W�LV�LQWHQGHG�WR
FRYHU� DOO� WKRVH� VWXGHQWV� EHORQJLQJ� WR� (:6�� ZLWK� DQ� DQQXDO
SDUHQWDO�IDPLO\�LQFRPH�XS�WR�ൠ�����ODNK�SHU�\HDU��8QGHU�WKH�6FKHPH�
IXOO�LQWHUHVW�VXEVLG\�LV�SURYLGHG�GXULQJ�WKH�PRUDWRULXP�SHULRG��FRXUVH
SHULRG�SOXV�RQH�\HDU���RQ�WKH�HGXFDWLRQDO�ORDQ�XS�WR�ൠ�����ODNK��IURP
VFKHGXOHG� EDQNV� LQFOXGLQJ� FR�RSHUDWLYH� 	� UHJLRQDO� UXUDO� EDQNV�
XQGHU� WKH� 0RGHO� (GXFDWLRQDO� /RDQ� 6FKHPH� RI� ,QGLDQ� %DQNV¶
$VVRFLDWLRQ��,%$���&DQDUD�%DQN�LV�WKH�QRGDO�%DQN�IRU�WKLV�6FKHPH�
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&RS\ULJKW
$FTXLVLWLRQ�RI� FRS\ULJKW� LV�DXWRPDWLF�DQG� LW�GRHV�QRW� UHTXLUH�DQ\

IRUPDOLW\�� &RS\ULJKW� FRPHV� LQWR� H[LVWHQFH� DV� VRRQ� DV� D� ZRUN� LV
FUHDWHG�DQG�QR�IRUPDOLW\�LV�UHTXLUHG�WR�EH�FRPSOHWHG�IRU�DFTXLULQJ�LW�
+RZHYHU�� DV�SHU�6HFWLRQ����RI� WKH�$FW�� FHUWLILFDWH�RI� UHJLVWUDWLRQ�RI
FRS\ULJKW� DQG� WKH� HQWULHV� PDGH� WKHUHLQ� VHUYH� DV� SULPD� IDFLH
HYLGHQFH� LQ� D� FRXUW� RI� ODZ� ZLWK� UHIHUHQFH� WR� GLVSXWH� UHODWLQJ� WR
RZQHUVKLS� RI� FRS\ULJKW�� 7KH� &RS\ULJKW� 2IILFH� ZDV� HVWDEOLVKHG� LQ
������,W�IXQFWLRQV�XQGHU�WKH�DGPLQLVWUDWLYH�FRQWURO�RI�WKH�'HSDUWPHQW
RI�+LJKHU�(GXFDWLRQ��,W�LV�KHDGHG�E\�WKH�5HJLVWUDU�RI�&RS\ULJKW��ZKR
KDV�TXDVL�MXGLFLDO�SRZHUV�LQ�KDQGOLQJ�FDVHV�UHODWLQJ�WR�FRS\ULJKW��7KH
PDLQ� IXQFWLRQ�RI� WKH�&RS\ULJKW�2IILFH� LV� WR�XQGHUWDNH� UHJLVWUDWLRQ�RI
FRS\ULJKW��7KH�5HJLVWHU�RI�&RS\ULJKWV�SURYLGHV�LQIRUPDWLRQ�UHJDUGLQJ
ZRUNV�RI� FRS\ULJKW� WR� WKH�JHQHUDO� SXEOLF�� ,Q� DGGLWLRQ� WR� UHJLVWUDWLRQ�
IDFLOLWLHV� OLNH� LQVSHFWLRQ� RI� WKH� 5HJLVWHU� DQG� WDNLQJ� H[WUDFWV� WKHUHRI
DUH�DOVR�DYDLODEOH�LQ�WKH�&RS\ULJKW�2IILFH�

$V� SURYLGHG� XQGHU� 6HFWLRQ� ��� RI� WKH� &RS\ULJKW� $FW�� �����
FRS\ULJKW� VXEVLVWV� LQ� WKH� IROORZLQJ� FODVVHV� RU� ZRUNV�� �D�� RULJLQDO
OLWHUDU\�� VRIWZDUH�� PXVLFDO�� DQG� DUWLVWLF� ZRUNV�� �E�� FLQHPDWRJUDSKLF
ILOPV�� DQG� �F�� VRXQG� UHFRUGLQJ�� 7KH�&RS\ULJKW�2IILFH� DOVR� UHJLVWHUV
FKDQJHV� LQ� WKH� SDUWLFXODUV� RI� FRS\ULJKW� HQWHUHG� LQ� WKH� 5HJLVWHU� RI
&RS\ULJKWV�LQ�DFFRUGDQFH�ZLWK�5XOH����RI�WKH�&RS\ULJKW�5XOHV�������
6HFWLRQ����RI�WKH�$FW�DOVR�SURYLGHV�IRU�LQVSHFWLRQ�RI�WKH�5HJLVWHU�RI
&RS\ULJKWV�RU�WDNLQJ�FHUWLILHG�FRSLHV�RI�WKH�H[WUDFWV�DJDLQVW�SD\PHQW
RI�WKH�SUHVFULEHG�IHH��7R�IDFLOLWDWH�WKLV��DQ�LQGH[�RI�WKH�ZRUNV�ZKRVH
SDUWLFXODUV�KDYH�EHHQ�HQWHUHG� LQ� WKH�5HJLVWHU� LV�DOVR�PDLQWDLQHG� LQ
WKH� &RS\ULJKW� 2IILFH�� :KLOH� PLQRU� FRUUHFWLRQV� DQG� FKDQJHV� LQ
SDUWLFXODUV� HQWHUHG� LQ� WKH� 5HJLVWHU� FDQ� EH� PDGH� E\� WKH� 5HJLVWUDU�
RQO\� WKH� &RS\ULJKW� %RDUG� LV� HPSRZHUHG� WR� H[SXQJH� DQ\� HQWULHV
PDGH�LQ�WKH�UHJLVWHU�RQ�DQ�DSSOLFDWLRQ�E\�WKH�5HJLVWUDU�RU�DQ\�SHUVRQ
DJJULHYHG�

3URFHGXUH� IRU� 5HJLVWUDWLRQ� RI� &RS\ULJKW�� $V� SHU� 6HFWLRQ� ��� RI� WKH
&RS\ULJKW� $FW�� ������ HLWKHU� WKH� DXWKRU� RU� SXEOLVKHU� RU� RZQHU� RI
FRS\ULJKW�RU�DQ\�RWKHU�SHUVRQ� LQWHUHVWHG� LQ� WKH�FRS\ULJKW�RI� D�ZRUN
FDQ� PDNH� DQ� DSSOLFDWLRQ� LQ� WKH� SUHVFULEHG� IRUPDW� DORQJ� ZLWK
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SUHVFULEHG�IHH�WR�WKH�5HJLVWUDU�RI�&RS\ULJKWV�IRU�HQWHULQJ�SDUWLFXODUV
RI� WKH� ZRUN� LQ� WKH� 5HJLVWHU�� 7KH� &RS\ULJKW� 2IILFH� SURYLGHV
UHJLVWUDWLRQ� IDFLOLWLHV� WR� DOO� W\SHV� RI� ZRUNV� DQG� WKH� DSSOLFDWLRQV� IRU
UHJLVWUDWLRQ� RI� ZRUNV� FDQ� EH� VHQW� WR� &RS\ULJKW� 2IILFH� SRVWDOO\� DQG
RQOLQH�

0RGHUQLVDWLRQ�RI�&RS\ULJKW�2IILFH��7KH�H�ILOLQJ�IDFLOLW\�ZDV�VWDUWHG�LQ
�����DQG�D�QHZ�ORJR�RI�&RS\ULJKW�ZLWK�QHZO\�GHVLJQHG�FHUWLILFDWH�LV
EHLQJ� XVHG�� 'LJLWLVDWLRQ� RI� FRS\ULJKW� UHFRUGV� LV� XQGHU� SURFHVV� DQG
DERXW���ODNK�5HJLVWHU�RI�&RS\ULJKWV�KDYH�EHHQ�VFDQQHG�DQG�ZLOO�EH
RSHUDWLYH�VRRQ�

7KHUH� LV� D� TXDVL�MXGLFLDO� ERG\� &RS\ULJKW� %RDUG� ZKLFK� ZDV
FRQVWLWXWHG� LQ������DQG�KDG�EHHQ� IXQFWLRQLQJ�RQ�D�SDUW�WLPH�EDVLV�
7KH� MXULVGLFWLRQ�RI� WKH�&RS\ULJKW�%RDUG�H[WHQGV� WR� WKH�ZKROH�RI� WKH
FRXQWU\�� 7KH� %RDUG� LV� HQWUXVWHG� ZLWK� WKH� WDVN� RI� DGMXGLFDWLRQ� RI
GLVSXWHV� SHUWDLQLQJ� WR� FRS\ULJKW� UHJLVWUDWLRQ� DQG� DVVLJQPHQW� RI
FRS\ULJKW��UHFWLILFDWLRQ�RI�UHJLVWUDWLRQ��JUDQW�RI�FRPSXOVRU\�OLFHQFHV�LQ
UHVSHFW�RI�ZRUNV�ZLWKKHOG�IURP�SXEOLF��XQSXEOLVKHG�,QGLDQ�ZRUNV��IRU
EHQHILW�RI�SK\VLFDOO\�GLVDEOHG�SHUVRQV��SURGXFWLRQ�DQG�SXEOLFDWLRQ�RI
WUDQVODWLRQV�DQG�ZRUNV�IRU�FHUWDLQ�VSHFLILHG�SXUSRVHV��7KH�&RS\ULJKW
%RDUG� DOVR� GHWHUPLQHV� DQG� IL[HV� UDWH� RI� UR\DOWLHV� IRU� VWDWXWRU\
OLFHQFHV�IRU�FRYHU�YHUVLRQV�DQG�EURDGFDVWLQJ�RI� OLWHUDU\�DQG�PXVLFDO
ZRUNV� DQG� VRXQG� UHFRUGLQJV�� ,W� DOVR� KHDUV� FDVHV� LQ� RWKHU
PLVFHOODQHRXV� PDWWHUV� LQVWLWXWHG� EHIRUH� LW� XQGHU� WKH� $FW�� 7KH
&RS\ULJKW� �$PHQGPHQW�� $FW�� ����� SURYLGHV� IRU� D� WKUHH� PHPEHU
SHUPDQHQW�&RS\ULJKW�%RDUG�FRQVLVWLQJ�RI�D�&KDLUPDQ�DQG�WZR�RWKHU
PHPEHUV�
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�� :HOIDUH

,1���������� WKH�HUVWZKLOH�0LQLVWU\�RI�:HOIDUH�ZDV�ELIXUFDWHG� LQWR
WKH� 'HSDUWPHQW� RI� :RPHQ� DQG� &KLOG� 'HYHORSPHQW� DQG� WKH
'HSDUWPHQW� RI� :HOIDUH�� 6LPXOWDQHRXVO\�� WKH� 6FKHGXOHG� &DVWHV
'HYHORSPHQW� 'LYLVLRQ�� 7ULEDO� 'HYHORSPHQW� 'LYLVLRQ� DQG� WKH
0LQRULWLHV�DQG�%DFNZDUG�&ODVVHV�:HOIDUH�'LYLVLRQ�ZHUH�VKLIWHG�IURP
WKH� 0LQLVWU\� RI� +RPH� $IIDLUV� DQG� DOVR� WKH� :DNI� 'LYLVLRQ� IURP� WKH
0LQLVWU\�RI�/DZ�WR�IRUP�WKH�WKHQ�0LQLVWU\�RI�:HOIDUH�

6XEVHTXHQWO\�� WKH� QDPH� RI� WKH� 0LQLVWU\� ZDV� FKDQJHG� WR� WKH
0LQLVWU\�RI�6RFLDO�-XVWLFH�DQG�(PSRZHUPHQW�LQ�0D\�������)XUWKHU��LQ
2FWREHU� ������ WKH� 7ULEDO� 'HYHORSPHQW� 'LYLVLRQ� ZDV� PRYHG� RXW� WR
IRUP� D� VHSDUDWH� 0LQLVWU\� RI� 7ULEDO� $IIDLUV�� ,Q� -DQXDU\� ������ WKH
0LQRULWLHV� 'LYLVLRQ� DORQJ� ZLWK� :DNI� 8QLW� ZHUH� PRYHG� RXW� RI� WKH
0LQLVWU\�DQG�IRUPHG�D�VHSDUDWH�0LQLVWU\�DQG�WKH�&KLOG�'HYHORSPHQW
'LYLVLRQ� ZDV� PHUJHG� ZLWK� WKH� 0LQLVWU\� RI� :RPHQ� DQG� &KLOG
'HYHORSPHQW�

7ZR�GHSDUWPHQWV�KDYH�EHHQ�FUHDWHG�XQGHU�WKH�0LQLVWU\�RI�6RFLDO
-XVWLFH�DQG�(PSRZHUPHQW�QDPHO\�� �L��'HSDUWPHQW�RI�6RFLDO�-XVWLFH
DQG�(PSRZHUPHQW� �6DPDMLN�1\D\D�DQG�$GKLNDULWD�9LEKDJ���DQG��LL�
'HSDUWPHQW� RI� 'LVDELOLW\� $IIDLUV� �1LVKDNWDWD� .DU\D� 9LEKDJ�� VLQFH
UHQDPHG� DV� 'HSDUWPHQW� RI� (PSRZHUPHQW� RI� 3HUVRQV� ZLWK
'LVDELOLWLHV��'LY\DQJMDQ��

7KH� 'HSDUWPHQW� RI� 6RFLDO� -XVWLFH� DQG� (PSRZHUPHQW� LV
UHVSRQVLEOH�IRU�WKH�GHYHORSPHQW�XSGDWLRQ�RI�OHJLVODWLRQ��SROLFLHV�DQG
JXLGHOLQHV� DW� WKH� QDWLRQDO� OHYHO� IRU� HIIHFWLYH� LPSOHPHQWDWLRQ� RI� WKH
'HSDUWPHQW¶V� REMHFWLYHV�� ,W� RYHUVHHV� WKH� LPSOHPHQWDWLRQ� RI� WKH
YDULRXV�H[LVWLQJ�ODZV�LQFOXGLQJ��L��3URWHFWLRQ�RI�&LYLO�5LJKWV�$FW�������
�LL�� 7KH� 6FKHGXOHG� &DVWHV� DQG� 6FKHGXOHG� 7ULEHV� �3UHYHQWLRQ� RI
$WURFLWLHV�� $FW�� ������ �LLL�� 0DLQWHQDQFH� DQG� :HOIDUH� RI�3DUHQWV� DQG
6HQLRU� &LWL]HQV� $FW�� ������ �LY�� 1DWLRQDO� &RPPLVVLRQ� IRU� %DFNZDUG
&ODVVHV� $FW�� ����� ZKLFK� QRZ� VWDQGV� UHSHDOHG�� DQG� �Y�� 7KH
3URKLELWLRQ� RI� (PSOR\PHQW� DV� 0DQXDO� 6FDYHQJHUV� DQG� WKHLU
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5HKDELOLWDWLRQ�$FW��������7KH�1DWLRQDO�3ROLF\�IRU�2OGHU�3HUVRQV�����
LV�DOVR�DGPLQLVWHUHG�E\�WKH�'HSDUWPHQW�

:HEVLWHV���ZZZ�VRFLDOMXVWLFH�QLF�LQ�ZZZ�GLVDELOLW\DIIDLUV�JRY�LQ

(YHQWV�5HODWHG�WR�6FKHGXOHG�&DVWH�:HOIDUH
&HOHEUDWLRQ�RI�&RQVWLWXWLRQ�'D\

2Q�$XJXVW�����������WKH�&RQVWLWXHQW�$VVHPEO\�VHW�XS�D�'UDIWLQJ
&RPPLWWHH�XQGHU�WKH�&KDLUPDQVKLS�RI�'U��%�5��$PEHGNDU�WR�SUHSDUH
D� GUDIW� &RQVWLWXWLRQ� IRU� ,QGLD�� ,W� ZDV� DGRSWHG� E\� WKH� &RQVWLWXHQW
$VVHPEO\�RQ�1RYHPEHU�����������DQG�FDPH�LQWR�HIIHFW�RQ�-DQXDU\
����������:LWK� LWV�DGRSWLRQ�� WKH�8QLRQ�RI� ,QGLD�EHFDPH�WKH�PRGHUQ
DQG� FRQWHPSRUDU\� 5HSXEOLF� RI� ,QGLD� UHSODFLQJ� WKH� *RYHUQPHQW� RI
,QGLD� $FW� ����� DV� WKH� FRXQWU\¶V� IXQGDPHQWDO� JRYHUQLQJ� GRFXPHQW�
7KH� &RQVWLWXWLRQ� GHFODUHV� ,QGLD� DV� D� VRYHUHLJQ�� VRFLDOLVW�� VHFXODU�
GHPRFUDWLF� UHSXEOLF�� DVVXULQJ� LWV� FLWL]HQV� RI� MXVWLFH�� HTXDOLW\�� DQG
OLEHUW\��DQG�HQGHDYRXUV� WR�SURPRWH� IUDWHUQLW\�DPRQJ� WKHP��'U��%�5�
$PEHGNDU�LV�UHJDUGHG�DV�WKH�SULQFLSDO�DUFKLWHFW�LQ�WKH�IUDPLQJ�RI�WKH
&RQVWLWXWLRQ�RI� ,QGLD�ZKLFK� LV� WKH� ORQJHVW�ZULWWHQ�FRQVWLWXWLRQ�RI�DQ\
VRYHUHLJQ� FRXQWU\� LQ� WKH� ZRUOG�� 7KH� &RQVWLWXWLRQ� RI� ,QGLD� LV� WKH
VXSUHPH� ODZ� RI� ,QGLD�� ,W� SURYLGHV� D� OHJDO� IUDPHZRUN� IRU� VRFLDO
WUDQVIRUPDWLRQ� IURP� D� VRFLHW\� RI� FDVWHV� DQG� FRPPXQLWLHV� WR� D
PRGHUQ� VRFLHW\� RI� FLWL]HQV� EDVHG� RQ� HTXDO� FRQVLGHUDWLRQ� RI
LQGLYLGXDOV� ZLWKRXW� UHJDUG� IRU� FDVWH�� FUHHG� RU� JHQGHU�� 7KH� QDWLRQDO
FRPPLWWHH� WKDW� ZDV� IRUPHG� XQGHU� WKH� FKDLUPDQVKLS� RI� WKH� 3ULPH
0LQLVWHU� IRU� FHOHEUDWLQJ� WKH� ���WK� %LUWK� $QQLYHUVDU\� RI� 'U�� %�5�
$PEHGNDU��GHFLGHG�WR�LQFUHDVH�DZDUHQHVV�DERXW�WKH�&RQVWLWXWLRQ�

:HOIDUH�RI�6FKHGXOHG�&DVWHV�DQG�6FKHGXOHG
7ULEHV

7KH� &RQVWLWXWLRQ� FRQWDLQV� VHYHUDO� SURYLVLRQV� LQ� WKH� QDWXUH� RI
VDIHJXDUGV� IRU� WKH� 6FKHGXOHG� &DVWHV�� 7KH� IROORZLQJ� WZR� $FWV
VSHFLILFDOO\�DLP�DW�FXUELQJ���L��XQWRXFKDELOLW\�DQG��LL��DWURFLWLHV�DJDLQVW
6&V� DQG� 67V�� DQG� DUH� WKHUHIRUH� YHU\� LPSRUWDQW� IRU� WKH� 6FKHGXOHG
&DVWHV�� �D�� 7KH� 3URWHFWLRQ� RI� &LYLO� 5LJKWV� $FW�� ������ DQG� �E�� 7KH
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6FKHGXOHG� &DVWHV� DQG� WKH� 6FKHGXOHG� 7ULEHV� �3UHYHQWLRQ� RI
$WURFLWLHV��$FW�������

3URWHFWLRQ�RI�&LYLO�5LJKWV
,Q� SXUVXDQFH� RI� $UWLFOH� ��� RI� WKH� &RQVWLWXWLRQ� RI� ,QGLD�� WKH

8QWRXFKDELOLW\� �2IIHQFHV�� $FW�� ����� ZDV� HQDFWHG�� 6XEVHTXHQWO\�� LW
ZDV�DPHQGHG�DQG�UHQDPHG�LQ������DV�WKH�3URWHFWLRQ�RI�&LYLO�5LJKWV
$FW��������5XOHV�XQGHU� WKLV�$FW��YL]���7KH�3URWHFWLRQ�RI�&LYLO�5LJKWV
5XOHV�������ZHUH�QRWLILHG� LQ�������7KH�$FW�H[WHQGV�WR�WKH�ZKROH�RI
WKH� FRXQWU\� DQG� SURYLGHV� SXQLVKPHQW� IRU� WKH� SUDFWLFH� RI
XQWRXFKDELOLW\��,W�LV�LPSOHPHQWHG�E\�WKH�UHVSHFWLYH�VWDWH�JRYHUQPHQWV
DQG�XQLRQ�WHUULWRU\�DGPLQLVWUDWLRQV�

6FKHGXOHG�&DVWHV�DQG�WKH�6FKHGXOHG�7ULEHV��3UHYHQWLRQ�RI
$WURFLWLHV��$FW

7KH�6FKHGXOHG�&DVWHV�DQG� WKH�6FKHGXOHG�7ULEHV� �3UHYHQWLRQ�RI
$WURFLWLHV�� $FW�� ����� �7KH� 3R$� $FW�� FDPH� LQWR� IRUFH� LQ� ������ 7KLV
OHJLVODWLRQ� DLPV� DW� SUHYHQWLQJ� FRPPLVVLRQ� RI� RIIHQFHV� E\� SHUVRQV
RWKHU�WKDQ�VFKHGXOHG�FDVWHV�DQG�VFKHGXOHG�WULEHV�DJDLQVW�VFKHGXOHG
FDVWHV�DQG�VFKHGXOHG�WULEHV�

&RPSUHKHQVLYH�5XOHV�XQGHU�WKLV�$FW��WLWOHG�6FKHGXOHG�&DVWHV�DQG
WKH� 6FKHGXOHG� 7ULEHV� �3UHYHQWLRQ� RI� $WURFLWLHV�� 5XOHV�� ����� ZHUH
QRWLILHG� LQ� ������ ZKLFK�� LQWHU� DOLD�� SURYLGH� QRUPV� IRU� UHOLHI� DQG
UHKDELOLWDWLRQ�

6FKHGXOHG�&DVWHV�DQG�6FKHGXOHG�7ULEHV��3UHYHQWLRQ�RI
$WURFLWLHV��$PHQGPHQW�$FW�������DQG�����

'HVSLWH�WKH�GHWHUUHQW�SURYLVLRQV�PDGH�LQ�WKH�3R$�$FW��FRQWLQXLQJ
DWURFLWLHV� DJDLQVW� WKH� PHPEHUV� RI� 6FKHGXOHG� &DVWHV� �6&V�� DQG
6FKHGXOHG� 7ULEHV� �67V�� KDG� EHHQ� D� FDXVH� RI� FRQFHUQ�� +LJK
LQFLGHQFH�RI�RFFXUUHQFHV�RI�RIIHQFHV�DJDLQVW�PHPEHUV�RI�6&V�DQG
67V�DOVR� LQGLFDWHG� WKDW� WKH�GHWHUUHQW�HIIHFW�RI� WKH�3R$�$FW�ZDV�QRW
DGHTXDWHO\� IHOW� E\� WKH� DFFXVHG�� ,W� ZDV�� WKHUHIRUH�� FRQVLGHUHG
DSSURSULDWH� WR�VWUHQJWKHQ� WKH�$FW�DQG�PDNH� WKH� UHOHYDQW�SURYLVLRQV
PRUH� HIIHFWLYH�� %DVHG� RQ� WKH� FRQVXOWDWLRQ� SURFHVV� ZLWK� DOO� WKH
VWDNHKROGHUV��DPHQGPHQWV�LQ�WKH�3R$�$FW�ZHUH�SURSRVHG��7KH�6&V
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DQG� WKH� 67V� �3R$�� $FW�� ����� ZDV� DPHQGHG� YLGH� WKH� 6&V� DQG� WKH
67V� �3R$�� $PHQGPHQW� $FW�� ����� DQG� HQIRUFHG� IURP� ������ 7KHUH
KDYH� EHHQ� DGGLWLRQ� RI� VHYHUDO� RIIHQFHV� DQG� UHSKUDVLQJ� RI� H[LVWLQJ
RQHV��7KH�6&V�DQG� WKH�67V� �3R$��$FW�������ZDV� IXUWKHU�DPHQGHG
ZKLFK�LQVHUWV�6HFWLRQ���$�DIWHU�6HFWLRQ�����ZKLFK�LV�DV�IROORZV�

³��$�� ����)RU� WKH�SXUSRVHV�RI� WKLV�$FW�²� �D�� SUHOLPLQDU\�HQTXLU\
VKDOO� QRW� EH� UHTXLUHG� IRU� UHJLVWUDWLRQ� RI� D� )LUVW� ,QIRUPDWLRQ� 5HSRUW
DJDLQVW�DQ\�SHUVRQ��RU� �E�� WKH� LQYHVWLJDWLQJ�RIILFHU�VKDOO�QRW� UHTXLUH
DSSURYDO�IRU�WKH�DUUHVW��LI�QHFHVVDU\��RI�DQ\�SHUVRQ��DJDLQVW�ZKRP�DQ
DFFXVDWLRQ�RI�KDYLQJ�FRPPLWWHG�DQ�RIIHQFH�XQGHU�WKLV�$FW�KDV�EHHQ
PDGH�DQG�QR�SURFHGXUH�RWKHU� WKDQ� WKDW� SURYLGHG�XQGHU� WKLV�$FW� RU
WKH�&RGH�VKDOO�DSSO\�

����7KH�SURYLVLRQV�RI�VHFWLRQ�����RI�WKH�&RGH�VKDOO�QRW�DSSO\�WR�D
FDVH� XQGHU� WKLV� $FW�� QRWZLWKVWDQGLQJ� DQ\� MXGJPHQW� RU� RUGHU� RU
GLUHFWLRQ�RI�DQ\�&RXUW�´

1DWLRQDO�&RPPLVVLRQ�IRU�6FKHGXOHG�&DVWHV
7KH�1DWLRQDO�&RPPLVVLRQ�IRU�6&V�DQG�67V��1&6&��ZKLFK�ZDV�VHW

XS�XQGHU�$UWLFOH�����RI� WKH�&RQVWLWXWLRQ� LQ������ZDV�ELIXUFDWHG� LQWR
WZR� &RPPLVVLRQV� QDPHO\�� 1DWLRQDO� &RPPLVVLRQ� IRU� 6FKHGXOHG
&DVWHV�DQG�1DWLRQDO�&RPPLVVLRQ�IRU�6FKHGXOHG�7ULEHV�DIWHU�WKH���WK
&RQVWLWXWLRQDO��$PHQGPHQW��$FW��������7KH�1DWLRQDO�&RPPLVVLRQ�IRU
6FKHGXOHG� &DVWHV� LV� UHVSRQVLEOH� IRU� PRQLWRULQJ� WKH� VDIHJXDUGV
SURYLGHG�IRU�6FKHGXOHG�&DVWHV�DQG�DOVR�WR�UHYLHZ�LVVXHV�FRQFHUQLQJ
WKHLU� ZHOIDUH�� )XQFWLRQV� RI� WKH� 1&6&� DV� HQXPHUDWHG� LQ� WKH� $UWLFOH
������� RI� WKH� &RQVWLWXWLRQ� DUH�� �D�� WR� LQYHVWLJDWH� DQG� PRQLWRU� DOO
PDWWHUV�UHODWLQJ�WR�WKH�VDIHJXDUGV�SURYLGHG�IRU�WKH�VFKHGXOHG�FDVWHV
XQGHU� WKH�&RQVWLWXWLRQ�RU�XQGHU�DQ\�RWKHU� ODZ� IRU� WKH� WLPH�EHLQJ� LQ
IRUFH� RU� XQGHU� DQ\� RUGHU� RI� WKH� JRYHUQPHQW� DQG� WR� HYDOXDWH� WKH
ZRUNLQJ� RI� VXFK� VDIHJXDUGV�� �E�� WR� LQTXLUH� LQWR� VSHFLILF� FRPSODLQWV
ZLWK� UHVSHFW� WR� WKH� GHSULYDWLRQ� RI� ULJKWV� DQG� VDIHJXDUGV� RI� WKH
VFKHGXOHG� FDVWHV�� �F�� WR� SDUWLFLSDWH� DQG� DGYLVH� LQ� WKH� SODQQLQJ
SURFHVV� RI� VRFLR�HFRQRPLF� GHYHORSPHQW� RI� WKH� VFKHGXOHG� FDVWHV
DQG� WR�HYDOXDWH� WKH�SURJUHVV�RI� WKHLU�GHYHORSPHQW�XQGHU� WKH�8QLRQ
DQG�DQ\�VWDWH���G��WR�SUHVHQW�WR�WKH�3UHVLGHQW��DQQXDOO\�DQG�DW�VXFK
RWKHU� WLPHV� DV� WKH� &RPPLVVLRQ� PD\� GHHP� ILW�� UHSRUWV� XSRQ� WKH
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ZRUNLQJ� RI� WKRVH� VDIHJXDUGV�� �H�� WR� PDNH� LQ� VXFK� UHSRUWV�
UHFRPPHQGDWLRQV� DV� WR� WKH� PHDVXUHV� WKDW� VKRXOG� EH� WDNHQ� E\� WKH
8QLRQ� RU� DQ\� VWDWH� IRU� WKH� HIIHFWLYH� LPSOHPHQWDWLRQ� RI� WKRVH
VDIHJXDUGV� DQG� RWKHU� PHDVXUHV� IRU� WKH� SURWHFWLRQ�� ZHOIDUH� DQG
VRFLR�HFRQRPLF� GHYHORSPHQW� RI� WKH� VFKHGXOHG� FDVWHV�� DQG� �I�� WR
GLVFKDUJH�VXFK�RWKHU� IXQFWLRQV� LQ� UHODWLRQ� WR� WKH�SURWHFWLRQ��ZHOIDUH
DQG�GHYHORSPHQW�DQG�DGYDQFHPHQW�RI�WKH�VFKHGXOHG�FDVWHV�DV�WKH
3UHVLGHQW� PD\�� VXEMHFW� WR� WKH� SURYLVLRQV� RI� DQ\� ODZ� PDGH� E\
3DUOLDPHQW��E\�UXOH�VSHFLI\�

5HYLVLRQ�RI�WKH�6FKHPH
7KH� 6FKHPH� ZDV� ODVW� UHYLVHG� LQ� $SULO� ����� ZKHUHLQ�� LQWHU� DOLD�

GHVLUHG�VHUYLFH�GHOLYHU\�PHFKDQLVPV�KDYH�EHHQ�GHILQHG�DV�IROORZV�
�L�� RQOLQH� HQG�WR�HQG� SURFHVVLQJ� DQG� YHULILFDWLRQ� RI� HOLJLELOLW\
FUHGHQWLDOV�WR�HQVXUH�JUHDWHU�WUDQVSDUHQF\�DQG�WR�FRQWURO�GXSOLFDWLRQ�
ZURQJ�FODLPV�E\�LQVWLWXWLRQV���LL��PDQGDWRU\�SD\PHQW�RI�PDLQWHQDQFH
DOORZDQFH� DQG� QRQ�UHIXQGDEOH� IHH� WR� EDQN� DFFRXQWV� RI� VWXGHQW
EHQHILFLDULHV�RQO\�

:HEVLWH���ZZZ�QFVF�QLF�LQ

(GXFDWLRQDO�(PSRZHUPHQW
3UH�0DWULF�6FKRODUVKLS

7KLV� LV� D� FHQWUDOO\� VSRQVRUHG� VFKHPH�� ZKLFK� LV� LPSOHPHQWHG� E\
WKH� VWDWH� JRYHUQPHQWV� DQG� XQLRQ� WHUULWRU\� DGPLQLVWUDWLRQV�� ZKLFK
UHFHLYH� ���� SHU� FHQW� FHQWUDO� DVVLVWDQFH� IRU� WKH� WRWDO� H[SHQGLWXUH
XQGHU� WKH� VFKHPH�� RYHU� DQG� DERYH� WKHLU� UHVSHFWLYH� FRPPLWWHG
OLDELOLW\�� 7KH� OHYHO� RI� FRPPLWWHG� OLDELOLW\� RI� UHVSHFWLYH� VWDWH
JRYHUQPHQWV�XQLRQ� WHUULWRU\� DGPLQLVWUDWLRQV� IRU� D� \HDU� LV� HTXLYDOHQW
WR� WKH� OHYHO� RI� DFWXDO� H[SHQGLWXUH� LQFXUUHG� E\� WKHP� XQGHU� WKH
6FKHPH�GXULQJ� WKH� WHUPLQDO� \HDU�RI� WKH� ODVW�)LYH�<HDU�3ODQ�� ,W�ZDV
VWDUWHG�LQ����������,QLWLDOO\��LW�FRYHUHG�RQO\�KRVWHOOHUV��6XEVHTXHQWO\�
LQ�������GD\�VFKRODUV�ZHUH�DOVR�EURXJKW�ZLWKLQ�LWV�SXUYLHZ��8QGHU�WKH
6FKHPH��ILQDQFLDO�DVVLVWDQFH�LV�SURYLGHG�IRU�SUH�PDWULF�HGXFDWLRQ�WR
FKLOGUHQ� RI� WKH� IROORZLQJ� WDUJHW� JURXSV�� YL]��� �L�� VFDYHQJHUV� RI� GU\
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ODWULQHV���LL��WDQQHUV���LLL��IOD\HUV��DQG��LY��ZDVWH�SLFNHUV��7KH�VFKHPH
ZDV�ODVW�UHYLVHG�LQ������

3UH�0DWULF�6FKRODUVKLS�IRU�6&�6WXGHQWV
7KH�6FKHPH�ZDV�LQWURGXFHG�LQ�������,W�LV�FHQWUDOO\�VSRQVRUHG�DQG

LPSOHPHQWHG� E\� WKH� VWDWH� JRYHUQPHQWV� DQG� XQLRQ� WHUULWRU\
DGPLQLVWUDWLRQV�� ZKLFK� SURYLGHV� ���� SHU� FHQW� DVVLVWDQFH� IURP
*RYHUQPHQW� RI� ,QGLD� IRU� H[SHQGLWXUH� XQGHU� WKH� 6FKHPH�� RYHU� DQG
DERYH� WKHLU� FRPPLWWHG� OLDELOLW\�� 7KH� OHYHO� RI� FRPPLWWHG� OLDELOLW\� RI� D
VWDWH� JRYHUQPHQW�XQLRQ� WHUULWRU\� DGPLQLVWUDWLRQ� IRU� D� \HDU� ZLOO� EH
HTXLYDOHQW�WR�WKH�OHYHO�RI�DFWXDO�H[SHQGLWXUH�LQFXUUHG�E\�WKHP�XQGHU
WKH�6FKHPH�GXULQJ�WKH�WHUPLQDO�\HDU�RI�WKH�SUHYLRXV�)LYH�<HDU�3ODQ
3HULRG��DQG�ZLOO�EH�UHTXLUHG�WR�EH�ERUQH�E\�WKHP�E\�PDNLQJ�SURYLVLRQ
LQ�WKHLU�RZQ�EXGJHW��7KH�VFKHPH�ZDV�ODVW�UHYLVHG�LQ������

3RVW�0DWULF�6FKRODUVKLS�IRU�6&�6WXGHQWV
7KLV� IODJVKLS� VFKHPH� RI� WKH� 0LQLVWU\� LV� WKH� VLQJOH� ODUJHVW

LQWHUYHQWLRQ�E\�*RYHUQPHQW�RI�,QGLD�IRU�HGXFDWLRQDO�HPSRZHUPHQW�RI
VFKHGXOHG�FDVWH�VWXGHQWV�DQG� LV� LQ�RSHUDWLRQ�VLQFH�������7KLV� LV�D
FHQWUDOO\� VSRQVRUHG� VFKHPH� XQGHU� ZKLFK� FHQWUDO� DVVLVWDQFH� LV
UHOHDVHG�WR�VWDWHV�87V��7KH�IXQGLQJ�SDWWHUQ�KDV�EHHQ�UHYLVHG�GXULQJ
���������IURP�WKH�FRQFHSW�RI�FRPPLWWHG�OLDELOLW\�WR�D�IL[HG�SDWWHUQ�RI
������VKDULQJ�UDWLR�EHWZHHQ�WKH�&HQWUH�DQG�VWDWHV��������LQ�FDVH�RI
1RUWK� (DVWHUQ� VWDWHV�� RI� WKH� DYHUDJH� GHPDQG� IRU� WKH� VFKHPH� IRU
WKUHH� \HDU� SHULRG� �������� WR� ��������� ZLWK� D� �� SHU� FHQW� DQQXDO
LQFUHDVH� HDFK� \HDU�� 7KH� DERYH� VKDOO� EH� DSSOLFDEOH� IURP� �������
RQZDUGV�DQG� WKH�VFKHPH�ZLOO�EH�FRQWLQXHG�XS� WR� WKH� ILQDQFLDO� \HDU
��������� 7KH� VFKRODUVKLSV� DUH� DYDLODEOH� IRU� VWXG\LQJ� LQ� ,QGLD� RQO\
DQG�DUH�DZDUGHG�E\�WKH�VWDWHV�XQLRQ�WHUULWRULHV�WR�ZKLFK�WKH�DSSOLFDQW
DFWXDOO\�EHORQJV�

1DWLRQDO�2YHUVHDV�6FKRODUVKLS�IRU�6&V
7KH� 6FKHPH� SURYLGHV� IRU� IHHV� FKDUJHG� E\� LQVWLWXWLRQV� DV� SHU

DFWXDO�� PRQWKO\� PDLQWHQDQFH� DOORZDQFH�� SDVVDJH� YLVD� IHH� DQG
LQVXUDQFH� SUHPLXP�� DQQXDO� FRQWLQJHQF\� DOORZDQFH� DQG� LQFLGHQWDO
MRXUQH\�DOORZDQFH��2QO\�WZR�FKLOGUHQ�RI�WKH�VDPH�SDUHQWV�JXDUGLDQV
DUH�HOLJLEOH�WR�JHW�EHQHILW�XQGHU�WKH�6FKHPH��7KH�VHFRQG�FKLOG�RI�WKH
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VDPH� SDUHQWV�JXDUGLDQ� ZLOO� EH� FRQVLGHUHG� RQO\� LI� WKH� VORWV� DUH� VWLOO
DYDLODEOH� IRU� WKDW� \HDU�� 7KH� SURVSHFWLYH� DZDUGHHV� VKRXOG� QRW� EH
PRUH�WKDQ����\HDUV�RI�DJH��7KH�WRWDO�QXPEHU�RI�DZDUGV��PD[LPXP�
WR�EH�JLYHQ�HDFK�\HDU�LV�����DQG����SHU�FHQW�RI�WKH�DZDUGV�WKDW�KDYH
EHHQ�HDUPDUNHG�IRU�ZRPHQ�FDQGLGDWHV��'XULQJ����������WKH�XQILOOHG
VORWV� RI� �������� DQG� �������� ZHUH� FDUULHG� IRUZDUG� WR� ��������
)LQDQFLDO�DVVLVWDQFH�XQGHU� WKH�6FKHPH� LV�SURYLGHG� IRU�D�PD[LPXP
SHULRG�RI���\HDUV�IRU�3K�'�DQG���\HDUV�IRU�0DVWHUV�SURJUDPPH��7KH
LQFRPH�FHLOLQJ�IURP�DOO�VRXUFHV�RI�WKH�HPSOR\HG�FDQGLGDWH�RU�KLV�KHU
SDUHQWV�JXDUGLDQV�VKRXOG�QRW�EH�PRUH�WKDQ�ൠ��������SHU�PRQWK�

%DEX�-DJMLYDQ�5DP�&KKDWUDZDV�<RMDQD
7KH�REMHFWLYH�RI� WKH�6FKHPH� LV� WR�SURYLGH�KRVWHO� IDFLOLWLHV� WR�6&

ER\V�DQG�JLUOV�VWXG\LQJ�LQ�PLGGOH�VFKRROV��KLJKHU�VHFRQGDU\�VFKRROV�
FROOHJHV� DQG� XQLYHUVLWLHV�� 7KH� VWDWH� JRYHUQPHQWV�XQLRQ� WHUULWRU\
DGPLQLVWUDWLRQV�DQG�WKH�FHQWUDO�DQG�VWDWH�XQLYHUVLWLHV�LQVWLWXWLRQV�DUH
HOLJLEOH� IRU� FHQWUDO� DVVLVWDQFH�� ERWK� IRU� IUHVK� FRQVWUXFWLRQ� RI� KRVWHO
EXLOGLQJV� DQG� IRU� H[SDQVLRQ� RI� WKH� H[LVWLQJ� KRVWHO� IDFLOLWLHV� ZKLOH
1*2V� DQG� GHHPHG� XQLYHUVLWLHV� LQ� WKH� SULYDWH� VHFWRU� FDQ� DYDLO� WKH
EHQHILW� RQO\� IRU� H[SDQVLRQ� RI� WKHLU� H[LVWLQJ� KRVWHO� IDFLOLWLHV�� 7KH
VFKHPH�ZDV�UHYLVHG�LQ������DQG�DJDLQ�LQ������

5DMLY�*DQGKL�1DWLRQDO�)HOORZVKLS�IRU�6&�6WXGHQWV
7KH� 6FKHPH� SURYLGHV� ILQDQFLDO� DVVLVWDQFH� WR� VFKHGXOHG� FDVWH

VWXGHQWV�IRU�SXUVXLQJ�UHVHDUFK�VWXGLHV�OHDGLQJ�WR�0�3KLO���3K�'���DQG
HTXLYDOHQW�UHVHDUFK�GHJUHH�LQ�XQLYHUVLWLHV��UHVHDUFK� LQVWLWXWLRQV�DQG
VFLHQWLILF� LQVWLWXWLRQV�� 8QLYHUVLW\� *UDQWV� &RPPLVVLRQ� �8*&�� LV� WKH
QRGDO� DJHQF\� IRU� LPSOHPHQWLQJ� WKH� 6FKHPH�� $ERXW� ����� -XQLRU
5HVHDUFK� )HOORZVKLSV� �-5)�� SHU� \HDU� DUH� DZDUGHG� WR� VFKHGXOHG
FDVWH�VWXGHQWV��1XPEHU�RI�IHOORZVKLSV�ZHUH�LQFUHDVHG�IURP�������LQ
����� WR� ������ LQ� ������ ,Q� FDVH� RI� QRQ�DYDLODELOLW\� RI� DGHTXDWH
QXPEHU� RI� VFKHGXOHG� FDVWH� FDQGLGDWHV�� WKH� QXPEHU� RI� IHOORZVKLSV
QRW�DYDLOHG�GXULQJ�D�\HDU�DUH�FDUULHG� IRUZDUG� WR� WKH�QH[W�DFDGHPLF
VHVVLRQ�� ,Q� FDVH� WKH�QXPEHU�RI� FDQGLGDWHV�H[FHHGV� WKH�QXPEHU�RI
DYDLODEOH� DZDUGV�� WKH� 8*&� VHOHFWV� WKH� FDQGLGDWHV� EDVHG� RQ� WKH
SHUFHQWDJH� RI� PDUNV� REWDLQHG� E\� WKH� FDQGLGDWHV� LQ� WKHLU� SRVW
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JUDGXDWLRQ�H[DPLQDWLRQ��7KHUH�LV�QR�LQFRPH�FHLOLQJ�SUHVFULEHG�XQGHU
WKH�6FKHPH�

6SHFLDO�&HQWUDO�$VVLVWDQFH
6FKHGXOHG�&DVWHV�6XE�3ODQ

6SHFLDO�&HQWUDO�$VVLVWDQFH��6&$��WR�6FKHGXOHG�&DVWHV�6XE�3ODQ
�6&63��LV�D�FHQWUDO�VHFWRU�6FKHPH��VWDUWHG�LQ�������XQGHU�ZKLFK����
SHU� FHQW� JUDQW� LV� JLYHQ� WR� WKH� VWDWHV�87V�� DV� DQ� DGGLWLYH� WR� WKHLU
6FKHGXOHG�&DVWHV�6XE�3ODQ��6&63���7KH�PDLQ�REMHFWLYH�LV�WR�JLYH�D
WKUXVW� WR� IDPLO\�RULHQWHG�VFKHPHV�RI�HFRQRPLF�GHYHORSPHQW�RI�6&V
EHORZ�WKH�SRYHUW\�OLQH�

6FKHGXOHG�&DVWHV�'HYHORSPHQW�&RUSRUDWLRQV
7KH� FHQWUDOO\� VSRQVRUHG� VFKHPH� IRU� SDUWLFLSDWLQJ� LQ� WKH� HTXLW\

VKDUH�RI�WKH�6FKHGXOHG�&DVWHV�'HYHORSPHQW�&RUSRUDWLRQV��6&'&V�
LQ� WKH� UDWLR� RI� ������ �FHQWUDO�VWDWH�� ZDV� LQWURGXFHG� LQ� ������ $W
SUHVHQW��6&'&V�DUH�IXQFWLRQLQJ�LQ����VWDWHV�87V��7KH�PDLQ�IXQFWLRQV
RI� VXFK� FRUSRUDWLRQV� DUH� LGHQWLILFDWLRQ� RI� HOLJLEOH� 6&� IDPLOLHV� DQG
PRWLYDWLQJ� WKHP� WR� XQGHUWDNH� HFRQRPLF� GHYHORSPHQW� VFKHPHV�
VSRQVRULQJ� WKH� VFKHPHV� WR� ILQDQFLDO� LQVWLWXWLRQV� IRU� FUHGLW� VXSSRUW�
SURYLGLQJ� ILQDQFLDO� DVVLVWDQFH� LQ� WKH� IRUP� RI� PDUJLQ� PRQH\� DW� ORZ
UDWH�RI�LQWHUHVW�DQG�VXEVLG\�LQ�RUGHU�WR�UHGXFH�WKH�UHSD\PHQW�OLDELOLW\
DQG� SURYLGLQJ� QHFHVVDU\� WLH�XS� ZLWK� RWKHU� SRYHUW\� DOOHYLDWLRQ
SURJUDPPHV�� 7KHVH� &RUSRUDWLRQV� DUH� SOD\LQJ� DQ� LPSRUWDQW� UROH� LQ
SURYLGLQJ� FUHGLW� DQG� LQSXWV� E\� ZD\� RI� PDUJLQ� PRQH\� ORDQV� DQG
VXEVLG\�WR�WKH�WDUJHW�JURXS�

1DWLRQDO�6FKHGXOHG�&DVWHV�)LQDQFH�DQG�'HYHORSPHQW
&RUSRUDWLRQ

7KH� 1DWLRQDO� 6FKHGXOHG� &DVWHV� )LQDQFH� DQG� 'HYHORSPHQW
&RUSRUDWLRQ� �16)'&�� ZDV� VHW� XS� LQ� ����� XQGHU� 6HFWLRQ� �� RI� WKH
&RPSDQLHV� $FW�� ����� �IRUPHUO\� 6HFWLRQ� ��� RI� WKH� &RPSDQLHV� $FW�
������� 7KH� EURDG� REMHFWLYH� RI� 16)'&� LV� WR� SURYLGH� ILQDQFLDO
DVVLVWDQFH� LQ� WKH� IRUP� RI� FRQFHVVLRQDO� ORDQV� WR� VFKHGXOHG� FDVWH
IDPLOLHV�� DQG� VNLOO�FXP�HQWUHSUHQHXULDO� WUDLQLQJ� WR� WKH� \RXWK� RI� WKH
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WDUJHW�JURXS�� OLYLQJ�EHORZ�GRXEOH�WKH�SRYHUW\�OLQH�IRU�WKHLU�HFRQRPLF
GHYHORSPHQW�

9HQWXUH�&DSLWDO�)XQG�IRU�6FKHGXOHG�&DVWHV
*RYHUQPHQW�DQQRXQFHG�WKH�VHWWLQJ�XS�RI�D�9HQWXUH�&DSLWDO�)XQG

IRU�6FKHGXOHG�&DVWHV�LQ�������7KLV�ZDV�WR�SURPRWH�HQWUHSUHQHXUVKLS
DPRQJ�WKH�VFKHGXOHG�FDVWHV�DQG�WR�SURYLGH�FRQFHVVLRQDO�ILQDQFH�WR
WKHP�

&UHGLW�(QKDQFHPHQW�*XDUDQWHH�6FKHPH�IRU�6FKHGXOHG�&DVWHV
,Q�������WKH�JRYHUQPHQW�DQQRXQFHG�WKDW�D�VXP�RI�ൠ�����FURUH�ZLOO

EH�DOORFDWHG�WRZDUGV�FUHGLW�HQKDQFHPHQW�IDFLOLW\�IRU�\RXQJ�DQG�VWDUW�
XS�HQWUHSUHQHXUV��EHORQJLQJ� WR�VFKHGXOHG�FDVWHV��ZKR�DVSLUH� WR�EH
SDUW� RI� QHR�PLGGOH� FODVV� FDWHJRU\� ZLWK� DQ� REMHFWLYH� WR� HQFRXUDJH
HQWUHSUHQHXUVKLS� LQ� WKH� ORZHU� VWUDWD� RI� WKH� VRFLHW\� UHVXOWLQJ� LQ� MRE
FUHDWLRQ�

$VVLVWDQFH�WR�'LVDEOHG�3HUVRQV�IRU�3XUFKDVH�RI�$SSOLDQFHV
8QGHU� WKH� 6FKHPH� IRU� $VVLVWDQFH� WR� 'LVDEOHG� 3HUVRQV� IRU

3XUFKDVH�)LWWLQJ� RI� $LGV� DQG� $SSOLDQFHV� DVVLVWDQFH� LV� JLYHQ� IRU
SURFXULQJ� GXUDEOH�� VRSKLVWLFDWHG� DQG� VFLHQWLILFDOO\� PDQXIDFWXUHG�
VWDQGDUG�DLGV�DQG�DSSOLDQFHV�WKDW�FDQ�SURPRWH�WKHLU�SK\VLFDO��VRFLDO
DQG�SV\FKRORJLFDO� UHKDELOLWDWLRQ�E\� UHGXFLQJ� WKH� LPSDFW�RI�GLVDELOLW\
DQG� HQKDQFH� WKHLU� HFRQRPLF� SRWHQWLDO�� ,W� LV� LPSOHPHQWHG� WKURXJK
DJHQFLHV� OLNH� YROXQWDU\� RUJDQLVDWLRQV�� QDWLRQDO� LQVWLWXWHV� XQGHU� WKH
0LQLVWU\��$/,0&2��=LOOD�3DQFKD\DWV��'5'$V��HWF��7KH�LPSOHPHQWLQJ
DJHQFLHV� DUH� SURYLGHG� JUDQWV�LQ�DLG� IRU� SXUFKDVH�� IDEULFDWLRQ� DQG
GLVWULEXWLRQ�RI�DLGV�DQG�DSSOLDQFHV��7KH�6FKHPH�DOVR�LQFOXGHV�XQGHU
LWV� DPELW� PHGLFDO�VXUJLFDO� FRUUHFWLRQ� DQG� LQWHUYHQWLRQ� WKDW� PD\� EH
HVVHQWLDO�SULRU�WR�ILWPHQW�RI�DLGV�DQG�DSSOLDQFHV�

$UWLILFLDO�/LPEV�0DQXIDFWXULQJ�&RUSRUDWLRQ�RI�,QGLD
$UWLILFLDO� /LPEV� 0DQXIDFWXULQJ� &RUSRUDWLRQ� RI� ,QGLD� �$/,0&2��� D

&36(�XQGHU�WKH�'HSDUWPHQW�ZDV�VHW�XS�LQ������E\�WKH�*RYHUQPHQW
RI� ,QGLD�� ,W� VWDUWHG� PDQXIDFWXULQJ� DUWLILFLDO� OLPEV� LQ� ������ 7KH
REMHFWLYH� RI� $/,0&2� LV� PDQXIDFWXULQJ� TXDOLW\� DLGV� DQG� DVVLVWLYH
GHYLFHV�DW�DIIRUGDEOH�SULFH�
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7R� UHSODFH� DJH�ROG� REVROHWH� PDFKLQHULHV� DQG� HTXLSPHQWV� RI� WKH
FRUSRUDWLRQ��PRGHUQL]DWLRQ�SODQ�ZDV�DSSURYHG�DW�D�FRVW�RI�ൠ�������
FURUH��7KH�PRGHUQLVDWLRQ�SURMHFW�LV�OLNHO\�WR�EH�FRPSOHWHG�E\�0DUFK�
�����DQG�WKH�&RUSRUDWLRQ�ZLOO�EH�DEOH�WR�SURGXFH�PDVV�OHYHO�PRGHUQ
DLGV�DQG�DVVLVWLYH�GHYLFHV� IRU� WKH�EHQHILW�RI�'LY\DQJMDQ�DQG�VHQLRU
FLWL]HQV�RI�WKH�FRXQWU\�

(FRQRPLF�'HYHORSPHQW
7KH� 1DWLRQDO� +DQGLFDSSHG� )LQDQFH� DQG� 'HYHORSPHQW

&RUSRUDWLRQ��1+)'&�� IXQFWLRQV�DV�DQ�DSH[� LQVWLWXWLRQ� IRU�H[WHQGLQJ
ILQDQFLDO� VXSSRUW� IRU� VWDUWLQJ� DQ\� DFWLYLW\� FRQWULEXWLQJ� GLUHFWO\� RU
LQGLUHFWO\� LQ� WKH� LQFRPH� JHQHUDWLRQ� RU� KHOSLQJ� 3HUVRQV� ZLWK
'LVDELOLWLHV��3Z'V��LQ�WKHLU�RYHUDOO�SURFHVV�RI�HPSRZHUPHQW�WKURXJK
WKH� 6WDWH� FKDQQHOL]LQJ� $JHQFLHV� �6&$V�� QRPLQDWHG� E\� WKH� VWDWH
JRYHUQPHQW�V��� VHOHFWHG� 3XEOLF� 6HFWRU� %DQNV� �36%V��� 5HJLRQDO
5XUDO�%DQNV��55%V���HWF��1+)'&�SURYLGHV�ORDQ�V��XSWR�ൠ����ODNK�IRU
WKH�DIRUHVDLG�SXUSRVH�DW�����SHU�FHQW�S�D��UDWH�RI�LQWHUHVW��$Q\�,QGLDQ
FLWL]HQ�ZLWK����SHU�FHQW�RU�PRUH�GLVDELOLW\�DQG�DERYH����\HDUV�RI�DJH
FDQ� DSSO\� IRU� ORDQ�� %HVLGHV�� WKH� &RUSRUDWLRQ� DOVR� IDFLOLWDWHV� VNLOO
WUDLQLQJ�WR�3Z'V�WKURXJKRXW�WKH�FRXQWU\�ZLWK�DQ�REMHFWLYH�WR�IDFLOLWDWH
VHOI� HPSOR\PHQW�ZDJH� HPSOR\PHQW� RI� VXFFHVVIXO� 3Z'� WUDLQHHV�� ,W
KDV� DOVR� VWDUWHG� WR� SURYLGH� RQOLQH� DQG� RIIOLQH� PDUNHWLQJ� VXSSRUW� WR
WKH�3Z'�HQWUHSUHQHXUV�DUWLVDQV�

1+)'&� KDV� UROOHG� RXW� WKH� FRQFHSW� RI� 1+)'&� 6ZDYDODPEDQ
.HQGUD� �16.�� E\� FRQYHUJLQJ� WKH� FUHGLW� QHHGV�� VNLOOLQJ� QHHGV�
DVVXUHG� EXVLQHVV� OLQNDJH� QHHGV�� HWF��� RQ� SLORW� VFDOH� EDVLV� DQG
DVSLUHV� WR� FRQYHUW� LQWR� D� JUDQGLRVH� VFKHPH�� LQLWLDOO\� FRYHULQJ� HDFK
GLVWULFW�LQ�WKH�FRXQWU\�DW�WKH�UDWH�RI�RQH�16.�SHU�GLVWULFW��(DFK�16.�LV
HVWDEOLVKHG� DW� D� FDSLWDO� FRVW� RI� DURXQG� ൠ� ��� ODNK� E\� 3Z'
HQWUHSUHQHXUV�ZLWK�WKH�KHOS�RI�ILQDQFLQJ�IURP�1+)'&��7KHVH�16.V
DUH�DOVR�EHLQJ�XVHG�DV�PLQL�LQFXEDWLRQ�FHQWUHV�ZLWK�KDQGV�RQ�VNLOOLQJ
RQ� WKH� ORFDOO\� UHOHYDQW�DQG�YLDEOH�EXVLQHVVHV� WR� WUDLQ� WKH�3Z'V� IRU
VHOI�HPSOR\PHQW�RSSRUWXQLWLHV�LQ�DQG�DURXQG�WKHLU�ORFDOLWLHV�

:HEVLWH���ZZZ�QKIGF�QLF�LQ

$FFHVVLEOH�,QGLD�&DPSDLJQ
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7KH�'HSDUWPHQW� LV� LPSOHPHQWLQJ� WKH�$FFHVVLEOH� ,QGLD�&DPSDLJQ
�6XJDP\D�%KDUDW�$EKL\DQ���DV�D�QDWLRQ�ZLGH�FDPSDLJQ�IRU�DFKLHYLQJ
XQLYHUVDO�DFFHVVLELOLW\�IRU�SHUVRQV�ZLWK�GLVDELOLWLHV��7KH�&DPSDLJQ�LV
LPSOHPHQWHG�DFURVV�WKUHH�YHUWLFDOV�QDPHO\��WKH�EXLOW�XS�HQYLURQPHQW�
WKH� WUDQVSRUWDWLRQ� V\VWHP� DQG� WKH� LQIRUPDWLRQ� DQG� FRPPXQLFDWLRQ
WHFKQRORJ\�HFRV\VWHP��'XULQJ�WKH�&DPSDLJQ��,7�EDVHG�VROXWLRQV�DQG
VRFLDO� PHGLD� LV� EHLQJ� OHYHUDJHG� IRU� VSUHDGLQJ� DZDUHQHVV� DERXW
DFFHVVLELOLW\� DQG� VHQVLWL]LQJ� YDULRXV� VWDNHKROGHUV� WR� WDNH
UHVSRQVLELOLW\� WRZDUGV� HQVXULQJ� D� EDUULHU� IUHH� HQYLURQPHQW� IRU� DOO
LQFOXGLQJ� 3Z'V�� 7KLV� LV� EHLQJ� VXSSRUWHG� E\� WKH� 6FKHPH� RI
,PSOHPHQWDWLRQ�RI�3HUVRQV�ZLWK�'LVDELOLWLHV�$FW��6,3'$���DQ�XPEUHOOD
FHQWUDO� VHFWRU� VFKHPH� UXQ� E\� '(3Z'� IRU� LPSOHPHQWLQJ� YDULRXV
LQLWLDWLYHV�IRU�VRFLDO�DQG�HFRQRPLF�HPSRZHUPHQW�RI�3Z'V�

7KH�6XJDP\D�%KDUDW�$SS� ��D�&URZGVRXUFLQJ�0RELOH�$SSOLFDWLRQ
KDV�EHHQ� ODXQFKHG� WR�HOLFLW�DFFHVVLELOLW\� UHODWHG� LVVXHV� WKURXJK� MDQ�
EKDJLGDUL�� 7KLV� XVHU�IULHQGO\� DQG� DFFHVVLEOH� $SS� HQDEOHV� DQ\RQH�
DQ\ZKHUH�� DQ\WLPH� WR� EULQJ� WR� QRWLFH� DFFHVVLELOLW\�UHODWHG� LVVXHV
EHLQJ�IDFHG�E\�WKHP�ZKLOH�XVLQJ�SXEOLF�FHQWULF�LQIUDVWUXFWXUH�IDFLOLWLHV
DQG�VHUYLFHV��%\�GRZQORDGLQJ�WKH�$SS�RQ�PRELOH�SKRQH��DQ\�SHUVRQ
ZRXOG� EH� DEOH� WR� XSORDG� JHRWDJJHG� SKRWRJUDSKV� RI� LQDFFHVVLEOH
SXEOLF� SODFHV� OLNH� D� VFKRRO�� KRVSLWDO�� EDQN�� VSRUWV� FRPSOH[�
JRYHUQPHQW�RIILFH��HWF��ZKLFK�ZRXOG�EH�IRUZDUGHG�WR�WKH�FRQFHUQHG
DXWKRULW\� IRU� UHGUHVVDO�� ,Q�YLHZ�RI� WKH�&RYLG����SDQGHPLF��D�VSHFLDO
IHDWXUH�RI�LVVXHV�IDFHG�E\�'LY\DQJMDQ�KDV�DOVR�EHHQ�LQFOXGHG�LQ�WKH
$SS�

$VVLVWDQFH�WR�'LVDEOHG�3HUVRQV�IRU�3XUFKDVH�)LWWLQJ�RI�$LGV
DQG�$SSOLDQFHV

7KH� 'HSDUWPHQW� LV� LPSOHPHQWLQJ� WKH� 6FKHPH� RI� $VVLVWDQFH� WR
'LVDEOHG�3HUVRQV�IRU�3XUFKDVH�)LWWLQJ�RI�$LGV�DQG�$SSOLDQFHV��$',3�
XQGHU� ZKLFK� IXQGV� DUH� UHOHDVHG� WR� YDULRXV� ,PSOHPHQWLQJ� $JHQFLHV
YL]���1DWLRQDO�,QVWLWXWHV��&RPSRVLWH�5HJLRQDO�&HQWUHV�$UWLILFLDO�/LPEV
0DQXIDFWXULQJ� &RUSRUDWLRQ� RI� ,QGLD� �$/,0&2��'LVWULFW� 'LVDELOLW\
5HKDELOLWDWLRQ� &HQWUHV�6WDWH� +DQGLFDSSHG� 'HYHORSPHQW
&RUSRUDWLRQV�RUJDQLVDWLRQV� UHJLVWHUHG� XQGHU� 6RFLHW\� 5HJLVWUDWLRQ
$FW�� WR� DVVLVW� WKH� HOLJLEOH� SHUVRQV� ZLWK� GLVDELOLWLHV� �'LY\DQJMDQ�� LQ
SURFXULQJ� GXUDEOH�� VRSKLVWLFDWHG� DQG� VFLHQWLILFDOO\� PDQXIDFWXUHG�
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PRGHUQ�� VWDQGDUG� DLGV� DQG� DSSOLDQFHV� WKDW� FDQ� SURPRWH� WKHLU
SK\VLFDO�� VRFLDO� DQG� SV\FKRORJLFDO� UHKDELOLWDWLRQ� E\� UHGXFLQJ� WKH
HIIHFWV� RI� GLVDELOLWLHV� DQG� HQKDQFLQJ� WKHLU� HFRQRPLF� SRWHQWLDO
WKURXJKRXW� WKH� FRXQWU\�� 7KH� 6FKHPH� DOVR� LQFOXGHV� XQGHU� LWV� DPELW
PHGLFDO�VXUJLFDO� FRUUHFWLRQ� DQG� LQWHUYHQWLRQ� WKDW� PD\� EH� HVVHQWLDO
SULRU�WR�ILWPHQW�RI�DLGV�DQG�DVVLVWLYH�GHYLFHV�

6FKRODUVKLS�IRU�6WXGHQWV�ZLWK�'LVDELOLWLHV
7KH� 'HSDUWPHQW� LV� LPSOHPHQWLQJ� D� 6FKHPH� WLWOHG� µ6FKRODUVKLSV

IRU� 6WXGHQWV� ZLWK� 'LVDELOLWLHV¶�� 6L[� FRPSRQHQWV� RI� WKH� 6FKHPH� DUH
3UH�PDWULF� �&ODVVHV� ,;� DQG� ;��� 3RVW�PDWULF� �&ODVVHV� ;,� WR� 3RVW
*UDGXDWH� 'HJUHH�'LSORPD��� 7RS� &ODVV� (GXFDWLRQ� �*UDGXDWH� DQG
3RVW�*UDGXDWH�'HJUHH�'LSORPD�LQ�QRWLILHG�,QVWLWXWHV�RI�H[FHOOHQFH�LQ
HGXFDWLRQ���1DWLRQDO�)HOORZVKLS��0��3KLO�3K�'�LQ�,QGLDQ�8QLYHUVLWLHV��
1DWLRQDO� 2YHUVHDV� 6FKRODUVKLS� �0DVWHU¶V� 'HJUHH� DQG� 3K�'� LQ
)RUHLJQ�8QLYHUVLWLHV��DQG�)UHH�&RDFKLQJ��IRU�FRPSHWLWLYH�H[DPV�IRU
JURXS� $� DQG� %� SRVWV� DQG� HQWUDQFH� H[DPLQDWLRQV� IRU� DGPLVVLRQ� WR
WHFKQLFDO� DQG� SURIHVVLRQDO� FRXUVHV��� 7KH� VFKRODUVKLS� DPRXQW� LV
UHOHDVHG�GLUHFWO\�WR�WKH�6WXGHQWV¶�EDQN�DFFRXQW�LQ�'%7�PRGH�

3UH�PDWULF� DQG� 3RVW�PDWULF� 6FKRODUVKLS� VKDOO� EH� SDLG� WR� WKH
VWXGHQWV�ZKRVH�SDUHQWV�JXDUGLDQV¶�LQFRPH�IURP�DOO�VRXUFHV�GRHV�QRW
H[FHHG� ൠ� ����������� SHU� DQQXP�� 7RS� &ODVV� (GXFDWLRQ�� 1DWLRQDO
2YHUVHDV�6FKRODUVKLS�DQG�)UHH�&RDFKLQJ�IRU�6Z'V�VKDOO�EH�SDLG�WR
WKH�VWXGHQWV�ZKRVH�SDUHQWV�JXDUGLDQV¶�LQFRPH�IURP�DOO�VRXUFHV�GRHV
QRW� H[FHHG� ൠ� ����������� SHU� DQQXP�� 7KHUH� LV� QR� DQQXDO� LQFRPH
FHLOLQJ�LQ�1DWLRQDO�)HOORZVKLS�IRU�3Z'V�

1DWLRQDO�$FWLRQ�3ODQ�IRU�6NLOO�'HYHORSPHQW�RI�3Z'V
7KH� 'HSDUWPHQW� LPSOHPHQWV� D� FHQWUDO� VHFWRU� VFKHPH

QDPHO\�´1DWLRQDO�$FWLRQ�3ODQ� IRU�6NLOO�'HYHORSPHQW�RI�3HUVRQV�ZLWK
'LVDELOLWLHV��3Z'V�´��,W�ZDV�ODXQFKHG�LQ������ZLWK�D�YLHZ�WR�HQKDQFH
WKH�VNLOOV�RI�SHUVRQV�ZLWK�GLVDELOLWLHV�DQG�HQDEOH�WKHP�WR�PHHW�WKH�MRE
UHTXLUHPHQWV� ERWK� LQ� WKH�SXEOLF� DQG� SULYDWH� VHFWRU�ZKLFK� XOWLPDWHO\
ZLOO� KHOS� LQ� WKHLU� HQJDJHPHQW� LQ� JDLQIXO� ZDJH� HPSOR\PHQW� RU� VHOI�
HPSOR\PHQW��,Q�DGGLWLRQ�WR�RUJDQL]DWLRQV�XQGHU�DGPLQLVWUDWLYH�FRQWURO
RI� WKH� 'HSDUWPHQW� VXFK� DV� 1+)'&�� 1DWLRQDO� ,QVWLWXWHV� �1,V�� DQG
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WKHLU�&RPSRVLWH�5HJLRQDO�&HQWHUV� �&5&V��� VNLOO� WUDLQLQJ� LV�SURYLGHG
WKURXJK�JRYHUQPHQW�DQG�QRQ�JRYHUQPHQW�RUJDQL]DWLRQV�HPSDQHOOHG
DV�7UDLQLQJ�3DUWQHU��(73V��VSUHDG�DFURVV�WKH�FRXQWU\��,Q�DGGLWLRQ�WR
WUDLQLQJ�DQG�SODFHPHQW�DIWHU�VXFFHVVIXO�WUDLQLQJ��3Z'V�EHQHILFLDULHV
DUH�DOVR�SURYLGHG�FHUWDLQ�ILQDQFLDO�DVVLVWDQFH�VXFK�DV�DVVLVWDQFH�IRU
SHUVRQDO� DVVLVWLYH� DLGV�� FRQYH\DQFH� DOORZDQFH� DQG� SRVW� SODFH
VXSSRUW�

&URVV�'LVDELOLW\�(DUO\�,QWHUYHQWLRQ�&HQWUHV�IRU�&KLOGUHQ�ZLWK
'LVDELOLWLHV

(DUO\�FKLOGKRRG������\HDUV��LV�WKH�FULWLFDO�SHULRG�WKDW�GHWHUPLQHV�D
SHUVRQ¶V�DELOLW\�WR�UHDFK�KHU�KLV�OLIHORQJ�KHDOWK��VRFLDO�DQG�HFRQRPLF
SRWHQWLDO��7R�SUHYHQW�GLVDELOLW\�DQG�WR�UHGXFH�LWV� LPSDFW�E\�SURYLGLQJ
HDUO\� LQWHUYHQWLRQ� VHUYLFHV�� WKH� 'HSDUWPHQW� VHW� XS� ��� &URVV�
'LVDELOLW\�(DUO\�,QWHUYHQWLRQ�&HQWUHV�ZLWK�DLP�WR�SURYLGH�IDFLOLWLHV�IRU
HDUO\�LGHQWLILFDWLRQ�RI�ULVN�FDVHV�DQG�UHKDELOLWDWLYH�LQWHUYHQWLRQV�XQGHU
D�VLQJOH�URRI�LQ�D�FRQWLJXRXV�PDQQHU��7KHVH����&'(,&V�DUH�ORFDWHG
DW� �� 1DWLRQDO� ,QVWLWXWHV� �1,V��� QDPHO\�� $OL� <DYDU� -XQJ� 1DWLRQDO
,QVWLWXWHV� RI� 6SHHFK� DQG� +HDULQJ� 'LVDELOLWLHV� ±� 0XPEDL�� 1DWLRQDO
,QVWLWXWH� IRU� WKH� (PSRZHUPHQW� RI� 3HUVRQV� ZLWK� ,QWHOOHFWXDO
'LVDELOLWLHV�±�6HFXQGHUDEDG��1DWLRQDO� ,QVWLWXWH� IRU�(PSRZHUPHQW�RI
3HUVRQV� ZLWK� 0XOWLSOH� 'LVDELOLWLHV� ±� &KHQQDL�� 1DWLRQDO� ,QVWLWXWH� IRU
(PSRZHUPHQW� RI� 3HUVRQV� ZLWK� 9LVXDO� 'LVDELOLW\� ±� 'HKUDGXQ�
1DWLRQDO� ,QVWLWXWH� IRU�/RFRPRWRU�'LVDELOLW\�±�.RONDWD��3W��'HHQGD\DO
8SDGK\D\D�1DWLRQDO�,QVWLWXWH�IRU�3HUVRQV�ZLWK�3K\VLFDO�'LVDELOLWLHV��
'HOKL� DQG� 6ZDPL� 9LYHNDQDQG� 1DWLRQDO� ,QVWLWXWH� IRU� 5HKDELOLWDWLRQ
7UDLQLQJ� DQG� 5HVHDUFK� �� &XWWDFN� DQG� DW� �� &5&V� DW� %KRSDO�
.R]KLNRGH��/XFNQRZ��1HOORUH��3DWQD��5DMQDQGJDRQ�DQG�6XQGHUQDJDU
RQ�SLORW�EDVLV�

7ULEDO�$IIDLUV
'HYHORSPHQW�RI�6FKHGXOHG�7ULEHV

7KH� 0LQLVWU\� RI� 7ULEDO� $IIDLUV� ZDV� VHW� XS� LQ� ����� DIWHU� WKH
ELIXUFDWLRQ�RI�0LQLVWU\�RI�6RFLDO� -XVWLFH�DQG�(PSRZHUPHQW�ZLWK� WKH
REMHFWLYH� RI� SURYLGLQJ� PRUH� IRFXVHG� DSSURDFK� RQ� WKH� LQWHJUDWHG
VRFLR�HFRQRPLF� GHYHORSPHQW� RI� WKH� 6FKHGXOHG� 7ULEHV� �67V��� WKH
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PRVW� XQGHUSULYLOHJHG� RI� WKH� VRFLHW\�� LQ� D� FRRUGLQDWHG� DQG� SODQQHG
PDQQHU�� %HIRUH� WKH� IRUPDWLRQ� RI� WKH� 0LQLVWU\�� WULEDO� DIIDLUV� ZDV
KDQGOHG� E\� GLIIHUHQW� PLQLVWULHV� DW� GLIIHUHQW� SRLQWV� LQ� WLPH�� ,W� LV� WKH
QRGDO� 0LQLVWU\� IRU� RYHUDOO� SROLF\�� SODQQLQJ� DQG� FRRUGLQDWLRQ� RI
SURJUDPPHV� IRU�GHYHORSPHQW�RI�67V��7R� WKLV�HQG�� WKLV�0LQLVWU\�KDV
XQGHUWDNHQ� DFWLYLWLHV� WKDW� IROORZ� IURP� WKH� VXEMHFWV� DOORFDWHG� XQGHU
WKH�*RYHUQPHQW�RI�,QGLD��$OORFDWLRQ�RI�%XVLQHVV��5XOHV�������

:HEVLWH���ZZZ�WULEDO�QLF�LQ

6FKHGXOHG�$UHDV�DQG�7ULEDO�$UHDV
6FKHGXOHG� 7ULEHV� OLYH� LQ� FRQWLJXRXV� DUHDV� XQOLNH� RWKHU

FRPPXQLWLHV��,W�LV��WKHUHIRUH��PXFK�VLPSOHU�WR�KDYH�DQ�DUHD�DSSURDFK
IRU� GHYHORSPHQW� DFWLYLWLHV� DQG� DOVR� UHJXODWRU\� SURYLVLRQV� WR� SURWHFW
WKHLU� LQWHUHVWV�� ,Q� RUGHU� WR� SURWHFW� WKH� LQWHUHVWV� RI� VFKHGXOHG� WULEHV
ZLWK�UHJDUG�WR� ODQG�DOLHQDWLRQ�DQG�RWKHU�VRFLDO� IDFWRUV��SURYLVLRQV�RI
WKH�)LIWK�6FKHGXOH�DQG�6L[WK�6FKHGXOH�KDYH�EHHQ�HQVKULQHG� LQ� WKH
&RQVWLWXWLRQ�

7KH� )LIWK� 6FKHGXOH� XQGHU� $UWLFOH� ���� ���� RI� &RQVWLWXWLRQ� GHILQHV
³6FKHGXOHG� $UHDV´� DV� VXFK� DUHDV� DV� WKH� 3UHVLGHQW� PD\� E\� 2UGHU
GHFODUH�WR�EH�6FKHGXOHG�$UHDV�DIWHU�FRQVXOWDWLRQ�ZLWK�WKH�*RYHUQRU
RI� WKH� VWDWH�� 7KH� 6L[WK� 6FKHGXOH� XQGHU� $UWLFOH� ���� ���� RI� WKH
&RQVWLWXWLRQ� UHODWHV� WR� WKRVH� DUHDV� LQ� WKH� VWDWHV� RI� $VVDP�
0HJKDOD\D�� 7ULSXUD� DQG� 0L]RUDP� ZKLFK� DUH� GHFODUHG� DV� ³7ULEDO
$UHDV´�DQG�SURYLGHV�IRU�GLVWULFW�FRXQFLOV�DQG�RU�UHJLRQDO�FRXQFLOV�IRU
VXFK�DUHDV��7KHVH�&RXQFLOV�KDYH�EHHQ�FRQIHUUHG�ZLWK�ZLGH�UDQJLQJ
OHJLVODWLYH�� MXGLFLDO� DQG� H[HFXWLYH� SRZHUV�� 7KH� FULWHULD� IRU� GHFODULQJ
DQ\� DUHD� DV� D� ³6FKHGXOHG� $UHD´� XQGHU� WKH� )LIWK� 6FKHGXOH� DUH�� �D�
SUHSRQGHUDQFH�RI�WULEDO�SRSXODWLRQ���E��FRPSDFWQHVV�DQG�UHDVRQDEOH
VL]H�RI� WKH�DUHD���F��D�YLDEOH�DGPLQLVWUDWLYH�HQWLW\�VXFK�DV�D�GLVWULFW�
EORFN� RU� WDOXN�� DQG� �G�� HFRQRPLF� EDFNZDUGQHVV� RI� WKH� DUHD� DV
FRPSDUHG� WR� QHLJKERXULQJ� DUHDV�� 7KH� VSHFLILFDWLRQ� RI� ³6FKHGXOHG
$UHDV´� LQ� UHODWLRQ� WR� D� VWDWH� LV� GRQH� E\� D� QRWLILHG� RUGHU� RI� WKH
3UHVLGHQW��DIWHU�FRQVXOWDWLRQ�ZLWK�WKH�VWDWH�JRYHUQPHQWV�FRQFHUQHG�
7KH�VDPH�DSSOLHV� IRU�DOWHULQJ�� LQFUHDVLQJ��GHFUHDVLQJ�� LQFRUSRUDWLQJ
QHZ�DUHDV��RU�UHVFLQGLQJ�DQ\�RUGHUV�UHODWLQJ�WR�³6FKHGXOHG�$UHDV´�
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7KH�DGYDQWDJHV�RI�6FKHGXOHG�$UHDV�DUH� WKDW� WKH�*RYHUQRU�RI� D
VWDWH�� ZKLFK� KDV� 6FKHGXOHG� $UHDV�� LV� HPSRZHUHG� WR� PDNH
UHJXODWLRQV� LQ�UHVSHFW�RI� WKH�IROORZLQJ���L��SURKLELW�RU�UHVWULFW� WUDQVIHU
RI�ODQG�IURP�WULEDO�SHRSOH���LL��UHJXODWH�WKH�EXVLQHVV�RI�PRQH\OHQGLQJ
WR�WKH�PHPEHUV�RI�VFKHGXOHG�WULEHV��,Q�PDNLQJ�DQ\�VXFK�UHJXODWLRQ�
�D�� WKH�*RYHUQRU�PD\� UHSHDO�RU�DPHQG�DQ\�$FW�RI�3DUOLDPHQW�RU�RI
WKH� /HJLVODWXUH� RI� WKH� VWDWH� ZKLFK� LV� DSSOLFDEOH� WR� WKH� DUHD� LQ
TXHVWLRQ���E��WKH�*RYHUQRU�PD\�WKURXJK�SXEOLF�QRWLILFDWLRQ�GLUHFW�WKDW
DQ\�SDUWLFXODU�$FW�RI�3DUOLDPHQW�RU�RI�WKH�OHJLVODWXUH�RI�WKH�VWDWH��VKDOO
QRW�DSSO\�WR�D�6FKHGXOHG�$UHD�RU�DQ\�SDUW�WKHUHRI�LQ�WKH�VWDWH�RU�VKDOO
DSSO\� WR�VXFK�DUHD�VXEMHFW� WR�VXFK�H[FHSWLRQV�DQG�PRGLILFDWLRQV�DV
KH�PD\�VSHFLI\���F��WKH�*RYHUQRU�RI�D�VWDWH�KDYLQJ�6FKHGXOHG�$UHDV
WKHUHLQ��VKDOO�DQQXDOO\��RU�ZKHQHYHU�VR�UHTXLUHG�E\�WKH�3UHVLGHQW�RI
,QGLD��PDNH�D�UHSRUW�WR�WKH�3UHVLGHQW�UHJDUGLQJ�WKH�DGPLQLVWUDWLRQ�RI
WKH� 6FKHGXOHG� $UHDV� LQ� WKDW� VWDWH� DQG� WKH� H[HFXWLYH� SRZHU� RI� WKH
8QLRQ�VKDOO�H[WHQG� WR� WKH�JLYLQJ�RI�GLUHFWLRQV� WR� WKH�VWDWH�DV� WR� WKH
DGPLQLVWUDWLRQ� RI� WKH� VDLG� DUHD�� �G�� 7ULEHV� $GYLVRU\� &RXQFLO� �7$&�
VKDOO�EH�HVWDEOLVKHG� LQ�VWDWHV�KDYLQJ�6FKHGXOHG�$UHDV��7KH� UROH�RI
7$&� LV� WR�DGYLVH� WKH�VWDWH�JRYHUQPHQW�RQ�PDWWHUV�SHUWDLQLQJ� WR� WKH
ZHOIDUH�DQG�DGYDQFHPHQW�RI�WKH�VFKHGXOHG�WULEHV�LQ�WKH�VWDWH�DV�PD\
EH�UHIHUUHG� WR� LW�E\� WKH�*RYHUQRU��7KH�7$&�ZLOO�FRQVLVW�RI�QRW�PRUH
WKDQ����PHPEHUV�RI�ZKRP�DERXW�����DUH�WR�EH�IURP�67�0/$V��7KH
7$&� PD\� DOVR� EH� HVWDEOLVKHG� LQ� DQ\� VWDWH� KDYLQJ� VFKHGXOHG� WULEHV
EXW�QRW�6FKHGXOHG�$UHDV�RQ� WKH�GLUHFWLRQ�RI� WKH�3UHVLGHQW�RI� ,QGLD�
DQG� �H�� WKH� 3URYLVLRQV� RI� WKH� 3DQFKD\DWV� �([WHQVLRQ� WR� 6FKHGXOHG
$UHDV��$FW��������3(6$���YLGH�ZKLFK� WKH�SURYLVLRQV�RI�3DQFKD\DWV�
FRQWDLQHG�LQ�3DUW�,;�RI�WKH�&RQVWLWXWLRQ��ZHUH�H[WHQGHG�WR�6FKHGXOHG
$UHDV�� DOVR� FRQWDLQ� VSHFLDO� SURYLVLRQV� IRU� WKH� EHQHILW� RI� VFKHGXOHG
WULEHV�� 7KH� 6L[WK� 6FKHGXOH� XQGHU� $UWLFOH� ���� RI� WKH� &RQVWLWXWLRQ
LGHQWLILHV� DXWRQRPRXV� GLVWULFWV� LQ� WKH� WULEDO� DUHDV� LQ� $VVDP�
0HJKDOD\D�� 7ULSXUD� DQG� 0L]RUDP�� ,W� DOVR� PDNHV� SURYLVLRQV� IRU
UHFRJQLWLRQ� RI� DXWRQRPRXV� UHJLRQV� ZLWKLQ� WKHVH� DXWRQRPRXV
GLVWULFWV��7KHVH�KDYH�EHHQ�VSHFLILHG� LQ�3DUWV� ,�� ,,�� ,,�$�DQG�,,,�RI� WKH
WDEOH� DSSHQGHG� WR� SDUDJUDSK� ��� RI� WKH� 6L[WK� 6FKHGXOH�� ,Q� RWKHU
ZRUGV��DUHDV�ZKHUH�SURYLVLRQV�RI�6L[WK�6FKHGXOH�DUH�DSSOLFDEOH�DUH
NQRZQ�DV�7ULEDO�$UHDV��7KH�VWDWH�ZLVH�GHWDLOV�RI�7ULEDO�$UHDV�DUH�DV�

Downloaded From - t.me/upsc_cse_updates



3DUW�,� $VVDP�� ��� 7KH� 1RUWK� &DFKDU� +LOOV� 'LVWULFW�� ��� 7KH� .DUEL�
$QJORQJ� 'LVWULFW�� DQG� ��� 7KH� %RGR� /DQG� 7HUULWRULDO� $UHD� 'LVWULFWV�
3DUW�,,�0HJKDOD\D�����.KDVL�+LOOV�'LVWULFW�����-DLQWLD�+LOOV�'LVWULFW��DQG
���7KH�*DUR�+LOOV�'LVWULFW��3DUW�,,�7ULSXUD��7ULSXUD�7ULEDO�$UHDV�'LVWULFW�
DQG� 3DUW�,,,� 0L]RUDP�� ��� 7KH� &KDNPD� 'LVWULFW� ��� 7KH� 0DUD� 'LVWULFW�
DQG����7KH�/DL�'LVWULFW�

7KH� GLVWULFW� RU� UHJLRQDO� FRXQFLOV� DUH� HPSRZHUHG� WR� PDNH� UXOHV
ZLWK� WKH� DSSURYDO� RI� WKH� *RYHUQRU� ZLWK� UHJDUG� WR� PDWWHUV� OLNH
HVWDEOLVKPHQW�� FRQVWUXFWLRQ� RU� PDQDJHPHQW� RI� SULPDU\� VFKRROV�
GLVSHQVDULHV�� PDUNHWV�� FDWWOH� SRQGV�� IHUULHV�� ILVKHULHV�� URDGV�� URDG
WUDQVSRUW�DQG�ZDWHUZD\V�LQ�WKH�GLVWULFW��7KH�$XWRQRPRXV�&RXQFLOV�RI
WKH� 1RUWK� &DFKDU� +LOOV� DQG� .DUEL� $QJORQJ� KDYH� EHHQ� JUDQWHG
DGGLWLRQDO� SRZHUV� WR� PDNH� ODZV� ZLWK� UHVSHFW� WR� RWKHU� PDWWHUV� OLNH
VHFRQGDU\� HGXFDWLRQ�� DJULFXOWXUH�� VRFLDO� VHFXULW\� DQG� VRFLDO
LQVXUDQFH�� SXEOLF� KHDOWK� DQG� VDQLWDWLRQ�� PLQRU� LUULJDWLRQ�� HWF�� 7KH
FRXQFLOV�KDYH�DOVR�EHHQ�FRQIHUUHG�SRZHUV�XQGHU�WKH�&LYLO�3URFHGXUH
&RGH� DQG� &ULPLQDO� 3URFHGXUH� &RGH� IRU� WULDO� RI� FHUWDLQ� VXLWV� DQG
RIIHQFHV��DV�DOVR�WKH�SRZHUV�RI�D�UHYHQXH�DXWKRULW\�IRU�WKHLU�DUHD�IRU
FROOHFWLRQ�RI�UHYHQXH�DQG�WD[HV�DQG�RWKHU�SRZHUV�IRU� WKH�UHJXODWLRQ
DQG�PDQDJHPHQW�RI�QDWXUDO�UHVRXUFHV�

3URFHGXUH�IRU�'HFODUDWLRQ�DV�67
7KH� WHUP�VFKHGXOHG� WULEHV� LV�GHILQHG� LQ� WKH�&RQVWLWXWLRQ�RI� ,QGLD

XQGHU�$UWLFOH���������DV�VXFK�WULEHV�RU�WULEDO�FRPPXQLWLHV�RU�SDUWV�RI
JURXSV�ZLWKLQ�VXFK�WULEHV�RU�WULEDO�FRPPXQLWLHV�DV�DUH�GHHPHG�XQGHU
$UWLFOH� ���� WR� EH� VFKHGXOHG� WULEHV�� $UWLFOH� ���� SUHVFULEHV� WKH
SURFHGXUH�WR�EH�IROORZHG�LQ�WKH�PDWWHU�RI�VSHFLILFDWLRQ�RI�VFKHGXOHG
WULEHV��,Q�WHUPV�RI�$UWLFOH��������� WKH�3UHVLGHQW�PD\��ZLWK�UHVSHFW�WR
DQ\�VWDWH�RU�XQLRQ�WHUULWRU\��DQG�ZKHUH�LW�LV�D�VWDWH��DIWHU�FRQVXOWDWLRQ
ZLWK�WKH�*RYHUQRU�WKHUHRI��QRWLI\�WULEHV�RU�WULEDO�FRPPXQLWLHV�RU�SDUWV
WKHUHRI�DV�VFKHGXOHG� WULEHV��7KLV�FRQIHUV�RQ� WKH� WULEH�RU�SDUW�RI� LW�D
FRQVWLWXWLRQDO� VWDWXV� LQYRNLQJ� WKH� VDIHJXDUGV� SURYLGHG� IRU� LQ� WKH
&RQVWLWXWLRQ�� WR� WKHVH� FRPPXQLWLHV�� LQ� WKHLU� UHVSHFWLYH� VWDWHV�87V�
7KXV�� LQ� WHUPV�RI�$UWLFOH���������RQO\� WKRVH�FRPPXQLWLHV�ZKR�KDYH
EHHQ� GHFODUHG� DV� VXFK� E\� WKH� 3UHVLGHQW� WKURXJK� DQ� LQLWLDO� SXEOLF
QRWLILFDWLRQ� ZLOO� EH� FRQVLGHUHG� DV� VFKHGXOHG� WULEHV�� $Q\� IXUWKHU
DPHQGPHQW� LQ� WKH� OLVW� LV� WR� EH� GRQH� WKURXJK� DQ� $FW� RI� 3DUOLDPHQW
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�$UWLFOH����������3DUOLDPHQW�PD\��E\� ODZ�� LQFOXGH� LQ�RU�H[FOXGH� IURP
WKH� OLVW� RI� VFKHGXOHG� WULEHV�� DQ\� WULEH� RU� WULEDO� FRPPXQLW\� RU� SDUWV
WKHUHRI��7KH�OLVW�RI�VFKHGXOHG�WULEHV�LV�VWDWH�VSHFLILF��,Q�RWKHU�ZRUGV�
D�FRPPXQLW\�GHFODUHG�DV�VFKHGXOHG�WULEH�LQ�RQH�VWDWH�QHHG�QRW�EH�VR
LQ�DQRWKHU�

6FKHGXOLQJ�DQG�'H�6FKHGXOLQJ�RI�7ULEHV
7KXV�� WKH� ILUVW� VSHFLILFDWLRQ� RI� VFKHGXOHG� WULEHV� LQ� UHODWLRQ� WR� D

SDUWLFXODU�VWDWH�XQLRQ�WHUULWRU\�LV�E\�D�QRWLILHG�RUGHU�RI�WKH�3UHVLGHQW�
DIWHU�FRQVXOWDWLRQ�ZLWK�WKH�VWDWH�JRYHUQPHQWV�FRQFHUQHG��7KH�FULWHULD
JHQHUDOO\� DGRSWHG� IRU� VSHFLILFDWLRQ� RI� D� FRPPXQLW\� DV�D� VFKHGXOHG
WULEH�DUH�� �D�� LQGLFDWLRQV�RI�SULPLWLYH� WUDLWV�� �E��GLVWLQFWLYH�FXOWXUH�� �F�
VK\QHVV�RI�FRQWDFW�ZLWK�WKH�FRPPXQLW\�DW�ODUJH��DQG��G��JHRJUDSKLFDO
LVRODWLRQ�� L�H��� EDFNZDUGQHVV�� 7KHVH� DUH� QRW� VSHOW� RXW� LQ� WKH
&RQVWLWXWLRQ� EXW� KDYH� EHFRPH� ZHOO� HVWDEOLVKHG�� 7KH\� WDNH� LQWR
DFFRXQW� WKH� GHILQLWLRQV� LQ� WKH� ����� &HQVXV�� WKH� UHSRUWV� RI� WKH� ILUVW
%DFNZDUG� &ODVVHV� &RPPLVVLRQ� �.DOHONDU� &RPPLWWHH��� ������ WKH
$GYLVRU\�&RPPLWWHH�RQ�5HYLVLRQ�RI�6&�67� OLVWV� �/RNXU�&RPPLWWHH��
����� DQG� WKH� -RLQW� &RPPLWWHH� RI� 3DUOLDPHQW� RQ� WKH� 6FKHGXOHG
&DVWHV� DQG� 6FKHGXOHG� 7ULEHV� 2UGHUV� �$PHQGPHQW�� %LOO�� ����
�&KDQGD�&RPPLWWHH���������7KHUH�DUH�RYHU�����WULEHV��ZLWK�PDQ\�RI
WKHP� RYHUODSSLQJ� LQ� PRUH� WKDQ� RQH� VWDWH�� DV� QRWLILHG� XQGHU� $UWLFOH
���� RI� WKH� &RQVWLWXWLRQ� RI� ,QGLD�� VSUHDG� RYHU� GLIIHUHQW� VWDWHV� DQG
XQLRQ�WHUULWRULHV�RI� WKH�FRXQWU\�� ,W� LV�ZRUWK�QRWLQJ�WKDW�QR�FRPPXQLW\
KDV�EHHQ�VSHFLILHG�DV�D�VFKHGXOHG� WULEH� LQ� UHODWLRQ� WR� WKH�VWDWHV�RI
+DU\DQD�DQG�3XQMDE�DQG� WKH�XQLRQ� WHUULWRULHV�RI�&KDQGLJDUK��'HOKL
DQG�3XGXFKHUU\�

$VFHUWDLQLQJ�67�6WDWXV
:KHUH�D�SHUVRQ�FODLPV�WR�EHORQJ�WR�D�VFKHGXOHG�WULEH�E\�ELUWK�� LW

VKRXOG� EH� YHULILHG�� �D�� WKDW� WKH� SHUVRQ� DQG� KLV� SDUHQWV� DFWXDOO\
EHORQJ�WR�WKH�FRPPXQLW\�FODLPHG���E��WKDW�WKH�FRPPXQLW\�LV�LQFOXGHG
LQ�WKH�3UHVLGHQWLDO�2UGHU�VSHFLI\LQJ�WKH�VFKHGXOHG�WULEHV�LQ�UHODWLRQ�WR
WKH�FRQFHUQHG�VWDWH���F��WKDW�WKH�SHUVRQ�EHORQJV�WR�WKDW�VWDWH�DQG�WKH
DUHD� ZLWKLQ� WKDW� VWDWH� LQ� UHVSHFW� RI� ZKLFK� WKH� FRPPXQLW\� KDV� EHHQ
VFKHGXOHG�� �G�� KH� PD\� SURIHVV� DQ\� UHOLJLRQ�� �H�� WKDW� KH� RU� KLV
SDUHQWV�JUDQGSDUHQWV�� HWF��� VKRXOG� EH� SHUPDQHQW� UHVLGHQW� RI� WKH

Downloaded From - t.me/upsc_cse_updates



VWDWH�87� RQ� WKH� GDWH� RI� QRWLILFDWLRQ� RI� WKH� 3UHVLGHQWLDO� 2UGHU
DSSOLFDEOH�LQ�KLV�FDVH���I��D�SHUVRQ�ZKR�LV�WHPSRUDULO\�DZD\�IURP�KLV
SHUPDQHQW� SODFH� RI� UHVLGHQFH� DW� WKH� WLPH� RI� WKH� QRWLILFDWLRQ� RI� WKH
3UHVLGHQWLDO�2UGHU�DSSOLFDEOH�LQ�KLV�FDVH��VD\�IRU�H[DPSOH�WR�HDUQ�D
OLYLQJ�RU�VHHN�HGXFDWLRQ��HWF���FDQ�DOVR�EH�UHJDUGHG�DV�D�VFKHGXOHG
WULEH�� LI� KLV� WULEH� KDV� EHHQ� VSHFLILHG� LQ� WKDW� RUGHU� LQ� UHODWLRQ� WR� KLV
KRPH�VWDWH�XQLRQ� WHUULWRU\�� �J�� EXW� KH� FDQQRW� EH� WUHDWHG�DV� VXFK� LQ
UHODWLRQ�WR�WKH�SODFH�RI�KLV� WHPSRUDU\�UHVLGHQFH�QRWZLWKVWDQGLQJ�WKH
IDFW�WKDW�WKH�QDPH�RI�KLV�WULEH�KDV�EHHQ�VFKHGXOHG�LQ�UHVSHFW�RI�WKDW
VWDWH�ZKHUH�KH�LV�WHPSRUDULO\�VHWWOHG��LQ�DQ\�3UHVLGHQWLDO�2UGHU��DQG
�K�� LQ� WKH� FDVH� RI� SHUVRQV� ERUQ� DIWHU� WKH� GDWH� RI� QRWLILFDWLRQ� RI� WKH
UHOHYDQW�3UHVLGHQWLDO�2UGHU��WKH�SODFH�RI�UHVLGHQFH�IRU�WKH�SXUSRVH�RI
DFTXLULQJ�67�VWDWXV��LV�WKH�SODFH�RI�SHUPDQHQW�DERGH�RI�WKHLU�SDUHQWV
DW� WKH� WLPH�RI� WKH�QRWLILFDWLRQ�RI� WKH�3UHVLGHQWLDO�2UGHU�XQGHU�ZKLFK
WKH\�FODLP�WR�EHORQJ�WR�VXFK�D�WULEH��7KLV�GRHV�QRW�DSSO\�WR�WKH�67V�RI
WKH�/DNVKDGZHHS�,VODQGV�IRU�ZKRP�WKHUH� LV�D�UHTXLUHPHQW�RI�EHLQJ
ERUQ�LQ�WKH�XQLRQ�WHUULWRULHV�LQ�RUGHU�WR�EH�HOLJLEOH�IRU�67�VWDWXV�

7KH� JXLGLQJ� SULQFLSOH� LV� WKDW� QR� SHUVRQ� ZKR� LV� QRW� D� VFKHGXOHG
WULEH� E\� ELUWK� ZLOO� EH� GHHPHG� WR� EH� D� PHPEHU� RI� VFKHGXOHG� WULEH
PHUHO\� EHFDXVH� KH� RU� VKH� KDV� PDUULHG� D� SHUVRQ� EHORQJLQJ� WR� D
VFKHGXOHG�WULEH��6LPLODUO\��D�SHUVRQ�ZKR�LV�D�PHPEHU�RI�D�VFKHGXOHG
WULEH�ZLOO�FRQWLQXH�WR�EH�D�PHPEHU�RI�WKDW�VFKHGXOHG�WULEH��HYHQ�DIWHU
KLV� RU� KHU� PDUULDJH� ZLWK� D� SHUVRQ� ZKR� GRHV� QRW� EHORQJ� WR� D
VFKHGXOHG� WULEH��7KH�FDQGLGDWHV�EHORQJLQJ� WR�VFKHGXOHG� WULEHV�PD\
JHW�VFKHGXOHG�WULEH�FHUWLILFDWHV��LQ�WKH�SUHVFULEHG�IRUP��IURP�DQ\�RQH
RI� WKH� IROORZLQJ� DXWKRULWLHV�� �L�� 'LVWULFW� 0DJLVWUDWH�$GGLWLRQDO� 'LVWULFW
0DJLVWUDWH�&ROOHFWRU�'HSXW\� &RPPLVVLRQHU�$GGLWLRQDO� 'HSXW\
&RPPLVVLRQHU�'HSXW\� &ROOHFWRU��VW� &ODVV� 6WLSHQGLDU\
0DJLVWUDWH�&LW\� 0DJLVWUDWH�6XE� 'LYLVLRQDO� 0DJLVWUDWH�7DOXND
0DJLVWUDWH�([HFXWLYH� 0DJLVWUDWH�([WUD� $VVLVWDQW� &RPPLVVLRQHU� >QRW
EHORZ� WKH� UDQN� RI� �VW� &ODVV� 6WLSHQGLDU\� 0DJLVWUDWH@�� �LL�� &KLHI
3UHVLGHQF\� 0DJLVWUDWH�$GGLWLRQDO� &KLHI� 3UHVLGHQF\
0DJLVWUDWH�3UHVLGHQF\� 0DJLVWUDWH�� �LLL�� 5HYHQXH� 2IILFHUV� QRW� EHORZ
WKH� UDQN� RI� 7HKVLOGDU�� �LY�� 6XE�'LYLVLRQDO� 2IILFHU� RI� WKH� $UHD� ZKHUH
WKH� FDQGLGDWH� DQG�RU� KLV� IDPLO\� QRUPDOO\� UHVLGHV�� DQG� �Y�
$GPLQLVWUDWRU�� 6HFUHWDU\� WR� WKH� $GPLQLVWUDWRU�'HYHORSPHQW� 2IILFHU
�/DNVKDGZHHS�,VODQGV��
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$FWLRQ� LV� WR�EH� WDNHQ�XQGHU� WKH� UHOHYDQW�SURYLVLRQV�RI� WKH� ,QGLDQ
3HQDO�&RGH�LI�DQ\�RIILFLDO�LV�IRXQG�WR�KDYH�LVVXHG�D�6FKHGXOHG�7ULEH
FHUWLILFDWH� FDUHOHVVO\� DQG� ZLWKRXW� SURSHU� YHULILFDWLRQ�� 7KLV� ZLOO� EH� LQ
DGGLWLRQ�WR�RWKHU�DFWLRQ�WR�ZKLFK�WKH\�DUH�OLDEOH�XQGHU�WKH�DSSURSULDWH
GLVFLSOLQDU\�UXOHV�DSSOLFDEOH�WR�WKHP�

6FKHGXOHG�7ULEH�FODLPV�RQ�0LJUDWLRQ
0LJUDQWV�IURP�RWKHU�VWDWHV�XQLRQ�WHUULWRULHV�SHUVRQV�EHORQJLQJ�WR�D

VFKHGXOHG�WULEH�ZKR�KDYH�PLJUDWHG�IURP�RQH�VWDWH�WR�DQRWKHU�IRU�WKH
SXUSRVH�RI�HPSOR\PHQW��HGXFDWLRQ��HWF���H[SHULHQFH�JUHDW�GLIILFXOW\�LQ
REWDLQLQJ� 67� FHUWLILFDWHV� IURP� WKH� VWDWH� IURP� ZKLFK� WKH\� KDYH
PLJUDWHG�� ,Q�RUGHU� WR�UHPRYH�WKLV�GLIILFXOW\�� LW�KDV�EHHQ�GHFLGHG�WKDW
WKH� SUHVFULEHG� DXWKRULW\� RI� D� VWDWH� JRYHUQPHQW�XQLRQ� WHUULWRU\
DGPLQLVWUDWLRQ� PD\� LVVXH� D� VFKHGXOHG� WULEH� FHUWLILFDWH� WR� D� SHUVRQ
ZKR�PLJUDWHG� IURP�DQRWKHU�VWDWH��RQ� WKH�SURGXFWLRQ�RI� WKH�JHQXLQH
FHUWLILFDWH� LVVXHG� WR�KLV� IDWKHU�PRWKHU�E\� WKH�SUHVFULEHG�DXWKRULW\�RI
WKH� VWDWH� RI� WKH� IDWKHU�PRWKHU¶V� RULJLQ� H[FHSW� ZKHUH� WKH� SUHVFULEHG
DXWKRULW\�IHHOV�WKDW�D�GHWDLOHG�HQTXLU\�LV�QHFHVVDU\�WKURXJK�WKH�VWDWH
RI�RULJLQ�EHIRUH�LVVXH�RI�WKH�FHUWLILFDWH��7KH�FHUWLILFDWH�ZLOO�EH�LVVXHG
LUUHVSHFWLYH� RI� ZKHWKHU� WKH� WULEH� LQ� TXHVWLRQ� LV� VFKHGXOHG� RU� QRW� LQ
UHODWLRQ�WR�WKH�VWDWH�XQLRQ�WHUULWRU\�WR�ZKLFK�WKH�SHUVRQ�KDV�PLJUDWHG
WR�

1DWLRQDO�&RPPLVVLRQ�IRU�6FKHGXOHG�7ULEHV
1DWLRQDO� &RPPLVVLRQ� IRU� 6FKHGXOHG� 7ULEHV� �1&67�� ZDV� VHW� XS

ZLWK� HIIHFW� IURP� )HEUXDU\� ���� ������ E\� DPHQGLQJ� $UWLFOH� ���� DQG
LQVHUWLQJ� D� QHZ� $UWLFOH� ���$� LQ� WKH� &RQVWLWXWLRQ�� WKURXJK� WKH
&RQVWLWXWLRQ��(LJKW\�QLQWK�$PHQGPHQW��$FW��������7KH�&KDLUPDQ�DQG
WKH�9LFH�&KDLUPDQ�RI�WKH�&RPPLVVLRQ�KDYH�EHHQ�FRQIHUUHG�WKH�UDQN
RI� 8QLRQ� &DELQHW� 0LQLVWHU� DQG� 0LQLVWHU� RI� 6WDWH� UHVSHFWLYHO\�� ZKLOH
WKH� PHPEHUV� RI� WKH� &RPPLVVLRQ� KDYH� EHHQ� JLYHQ� WKH� UDQN� RI� D
6HFUHWDU\� WR� WKH� *RYHUQPHQW� RI� ,QGLD�� 7KH� PDLQ� GXWLHV� RI� WKH
&RPPLVVLRQ�DUH�WR�LQYHVWLJDWH�DQG�PRQLWRU�DOO�PDWWHUV�UHODWLQJ�WR�WKH
VDIHJXDUGV� SURYLGHG� IRU� WKH� VFKHGXOHG� WULEHV� DQG� WR� HYDOXDWH� WKH
ZRUNLQJ�RI� VXFK�VDIHJXDUGV��DQG� WR� LQTXLUH� LQWR�VSHFLILF� FRPSODLQWV
ZLWK� UHVSHFW� WR� WKH� GHSULYDWLRQ� RI� ULJKWV� DQG� VDIHJXDUGV� RI� WKH
VFKHGXOHG�WULEHV��7KH�&RPPLVVLRQ�LV�YHVWHG�ZLWK�DOO�WKH�SRZHUV�RI�D
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FLYLO�FRXUW�WU\LQJ�D�VXLW�ZKLOH�LQYHVWLJDWLQJ�DQ\�PDWWHU�RU�LQTXLULQJ�LQWR
DQ\�FRPSODLQW�UHODWLQJ�WR�GHSULYDWLRQ�RI�ULJKWV�DQG�VDIHJXDUGV�RI�WKH
VFKHGXOHG�WULEHV�

7ULEDO�6XE�3ODQ
7KH� SUHVHQW� 7ULEDO� 6XE� 3ODQ� �763�� VWUDWHJ\� ZDV� LQLWLDOO\

GHYHORSHG� E\� DQ� ([SHUW� &RPPLWWHH� VHW� XS� E\� WKH� 0LQLVWU\� RI
(GXFDWLRQ� DQG� 6RFLDO� :HOIDUH� LQ� ����� IRU� UDSLG� VRFLR�HFRQRPLF
GHYHORSPHQW�RI�WULEDO�SHRSOH�DQG�ZDV�DGRSWHG�IRU�WKH�ILUVW�WLPH�LQ�WKH
)LIWK� )LYH� <HDU� 3ODQ�� 7KH� 763� VWUDWHJ\�� ZLWK� VRPH� PRGLILFDWLRQV�
FRQWLQXHV�WLOO�WKLV�GD\�DQG�WKH�VDOLHQW�IHDWXUHV�ZLWK�UHVSHFW�WR�763�IRU
VWDWHV��DUH��WKH�IXQGV�SURYLGHG�XQGHU�WKH�7ULEDO�6XE�3ODQ�RI�WKH�VWDWH
KDYH�WR�EH�DW�OHDVW�HTXDO�LQ�SURSRUWLRQ�WR�WKH�67�SRSXODWLRQ�RI�HDFK
VWDWH�RU�87��WULEDOV�DQG�WULEDO�DUHDV�RI�D�VWDWH�RU�XQLRQ�WHUULWRULHV�DUH
JLYHQ�EHQHILWV�XQGHU�WKH�763��LQ�DGGLWLRQ�WR�ZKDW�SHUFRODWHV�IURP�WKH
RYHUDOO� 3ODQ� RI� D� VWDWH�87�� WKH� 6XE�3ODQ� VKRXOG�� �D�� LGHQWLI\� WKH
SUREOHPV� DQG� QHHGV� RI� WULEDO� SHRSOH� DQG� FULWLFDO� JDSV� LQ� WKHLU
GHYHORSPHQW���E��LGHQWLI\�DOO�DYDLODEOH�UHVRXUFHV�IRU�763���F��SUHSDUH
D� EURDG� SROLF\� IUDPHZRUN� IRU� GHYHORSPHQW�� �G�� GHILQH� D� VXLWDEOH
DGPLQLVWUDWLYH� VWUDWHJ\� IRU� LWV� LPSOHPHQWDWLRQ�� DQG� �H�� VSHFLI\� WKH
PHFKDQLVP�IRU�PRQLWRULQJ�DQG�HYDOXDWLRQ�

7KH� 0LQLVWU\� KDV� LVVXHG� UHYLVHG� JXLGHOLQHV� IRU� LQWHU�VWDWH
DOORFDWLRQ� RI� IXQGV� DQG� LPSOHPHQWDWLRQ� RI� SURJUDPPHV�DFWLYLWLHV
XQGHU�SURYLVR�WR�$UWLFOH��������RI�WKH�&RQVWLWXWLRQ�DQG�XQGHU�VSHFLDO
FHQWUDO�DVVLVWDQFH�WR�7ULEDO�6XE�3ODQ��6&$�WR�763�� LQ�������7KHVH
JXLGHOLQHV� SURYLGH� IRFXVHG� DSSURDFK� RQ� VHFWRUDO� DOORFDWLRQ� DQG
UHYLVHG�LQWHU�VWDWH�DOORFDWLRQ�IDFWRULQJ�SRSXODWLRQ��DUHD�DQG�RXWFRPH�
EDVHG�SHUIRUPDQFH�DV�SDUDPHWHUV��)XUWKHU��LQWHU�GLVWULFW�DOORFDWLRQ�LV
DOVR�FOHDUO\�VSHOW�RXW��0DMRU�67�FRPPXQLWLHV�DUH�DOVR�JLYHQ�SULRULW\�
&RQMXQFWXUDO�XVH�ZLWK�GRYHWDLOLQJ�RI�ILQDQFLDO�UHVRXUFHV�IURP�RQJRLQJ
DFWLYLWLHV�RI� OLQH�GHSDUWPHQW� LV� UHVRUWHG� WR�HQVXUH� ODUJHU�VSDWLDO�DQG
KLJKHU�GHPRJUDSKLF�FRYHUDJH�

1DWLRQDO�6FKHGXOHG�7ULEHV�)LQDQFH�DQG�'HYHORSPHQW
&RUSRUDWLRQ
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:LWK�D�YLHZ�WR�SD\�D�IRFXVHG�DWWHQWLRQ�DQG�DFFHOHUDWH�WKH�SDFH�RI
HFRQRPLF� GHYHORSPHQW� RI� VFKHGXOHG� WULEHV�� WKH� HUVWZKLOH� 1DWLRQDO
6FKHGXOHG� &DVWHV� DQG� 6FKHGXOHG� 7ULEHV� )LQDQFLDO� 'HYHORSPHQW
&RUSRUDWLRQ�ZDV�ELIXUFDWHG�DQG�1DWLRQDO�6FKHGXOHG�7ULEHV�)LQDQFH
DQG�'HYHORSPHQW�&RUSRUDWLRQ��167)'&��ZDV�VHW�XS�LQ������XQGHU
WKH�0LQLVWU\�RI�7ULEDO�$IIDLUV��7KH�167)'&�KDV�EHHQ�JUDQWHG�OLFHQVH
XQGHU�6HFWLRQ����RI� WKH�&RPSDQLHV�$FW��$�QRW� IRU�SURILW�&RPSDQ\��
,Q�RUGHU�WR�DFKLHYH�WKH�PDQGDWH�VHW�IRU�WKH�167)'&��IRU�XQGHUWDNLQJ
VHOI�HPSOR\PHQW�YHQWXUHV�DFWLYLWLHV���ILQDQFLDO�DVVLVWDQFH�LV�H[WHQGHG
E\�167)'&� WR� WKH�VFKHGXOHG� WULEHV��ZKR�DUH�KDYLQJ�DQQXDO� IDPLO\
LQFRPH� XS� WR� GRXEOH� WKH� SRYHUW\� OLQH�� 167)'&� DOVR� SURYLGHV
ILQDQFLDO� DVVLVWDQFH� DV� JUDQW� IRU� VNLOO� DQG� HQWUHSUHQHXULDO
GHYHORSPHQW� RI� WKH� WDUJHW� JURXS�� 7KH� ILQDQFLDO� DVVLVWDQFH� LV
FKDQQHOLVHG�WKURXJK�JRYHUQPHQW�RZQHG�DJHQFLHV�QRPLQDWHG�E\�WKH
UHVSHFWLYH� PLQLVWULHV�VWDWH� JRYHUQPHQWV� DQG� XQLRQ� WHUULWRU\
DGPLQLVWUDWLRQV�� 167)'&� DOVR� SURYLGHV� ILQDQFLDO� DVVLVWDQFH� IRU
SURFXUHPHQW�DQG�PDUNHWLQJ�PLQRU�IRUHVW�SURGXFH�VR�DV�WR�DYRLG�WKH
GLVWUHVV�VDOH�RI�SURGXFH�SURGXFWV�E\�WKH�VFKHGXOHG�WULEHV�

(OLJLELOLW\�&ULWHULD
7KH�EHQHILFLDU\�LHV��VKRXOG�EHORQJ� WR�67�FRPPXQLW\�DQG�DQQXDO

IDPLO\� LQFRPH�RI� WKH�EHQHILFLDU\�LHV�� VKRXOG�QRW�H[FHHG�GRXEOH� WKH
SRYHUW\� OLQH� �'3/�� LQFRPH� OLPLW� �SUHVHQWO\� '3/� LV� ൠ� ������� SHU
DQQXP� IRU� WKH� UXUDO� DUHDV� DQG� ൠ� ������� SHU� DQQXP� IRU� WKH� XUEDQ
DUHDV���,Q�WKH�FDVH�RI�6HOI�+HOS�*URXSV��6+*V���DOO�WKH�PHPEHUV�RI
WKH�6+*�VKRXOG�EHORQJ� WR� WKH�67�FRPPXQLW\�KDYLQJ�DQQXDO� IDPLO\
LQFRPH� XS� WR� 'RXEOH� WKH� 3RYHUW\� /LQH� �'3/��� 6LPLODUO\�� IRU� D
FRRSHUDWLYH� VRFLHW\�� ORDQ� LV� H[WHQGHG� WR� WKH� HOLJLEOH� 67V� WKURXJK
FRRSHUDWLYH� VRFLHW\� KDYLQJ� PLQLPXP� ��� SHU� FHQW� RU� PRUH� 67V� DV
PHPEHUV�

7HUP�ORDQ� LV�SURYLGHG�IRU� LQFRPH�JHQHUDWLQJ�DFWLYLWLHV��0DUNHWLQJ
VXSSRUW�DVVLVWDQFH� LV�SURYLGHG� IRU� ILQDQFLDO� VXSSRUW� IRU�PHHWLQJ� WKH
ZRUNLQJ� FDSLWDO� UHTXLUHPHQW� RI� WKH� FHQWUDO�VWDWH� JRYHUQPHQW� RZQHG
DJHQFLHV�DQG�QDWLRQDO�OHYHO�IHGHUDWLRQV�IRU�XQGHUWDNLQJ�SURFXUHPHQW
DQG�RU� PDUNHWLQJ� RI� PLQRU� IRUHVW� SURGXFH�DJULFXOWXUDO� SURGXFH
FROOHFWHG�JURZQ� E\� WKH� 67V� DQG� �RU� UHODWHG� SURGXFW�VHUYLFHV�
0DUNHWLQJ�VXSSRUW�DVVLVWDQFH�H[WHQGHG� WR� WKH�EHQHILFLDULHV� WKURXJK
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WKH� 6&$V�� WKH� LQWHUHVW� LV� DW� SDU� ZLWK� UDWHV� RI� LQWHUHVW� IRU� ORQJ� WHUP
ORDQ� DQG� WKH�DVVLVWDQFH� LV� H[WHQGHG� WR� WKH� FHQWUDO�VWDWH�87�RZQHG
RUJDQLVDWLRQV�� QDWLRQDO� OHYHO� IHGHUDWLRQV� GLUHFWO\� LQYROYHG� LQ
SURFXUHPHQW�� WKH� LQWHUHVW� UDWH� LV���SHU�FHQW�SHU�DQQXP��$VVLVWDQFH
E\�ZD\�RI�JUDQW�LV�DOVR�JLYHQ�

6SHFLDO�6FKHPHV
$GLYDVL� 0DKLOD� 6DVKDNWLNDUDQ� <RMDQD� �$06<�� LV� DQ� H[FOXVLYH

VFKHPH� IRU� WKH� HFRQRPLF� GHYHORSPHQW� RI� 67� ZRPHQ�� DW� D� KLJKO\
FRQFHVVLRQDO� UDWH�RI� LQWHUHVW��8QGHU� LW�167)'&�SURYLGHV� WHUP� ORDQ
IRU� VFKHPH�V��SURMHFW�V�� FRVWLQJ� XS� WR� ൠ� ������� SHU� LQGLYLGXDO
XQLW�SURILW�FHQWUH��)LQDQFLDO�DVVLVWDQFH�XS�WR����SHU�FHQW�RI�WKH�FRVW�RI
WKH�VFKHPH�V��SURMHFW�V��LV�SURYLGHG�E\�WKH�167)'&�

0LFUR�FUHGLW� VFKHPH� LV� PHDQW� WR� SURYLGH� ILQDQFLDO� DVVLVWDQFH� IRU
XQGHUWDNLQJ�VPDOO�VHOI�HPSOR\PHQW�YHQWXUHV�DFWLYLWLHV�E\�WKH�HOLJLEOH
67V�WKURXJK�H[LVWLQJ�SURILW�PDNLQJ�6+*V��6&$V�VKDOO�SURYLGH�HOLJLEOH
DPRXQW�RI�VXEVLG\�RU�PDUJLQ�PRQH\�DV�SHU� WKHLU�VFKHPH�V�� IRU� WKH
WDUJHW�JURXS�DQG�UHPDLQLQJ�DPRXQW�PD\�EH�SURYLGHG�DV�WHUP�ORDQ�E\
167)'&�

7ULEDO�&RRSHUDWLYH�0DUNHWLQJ�'HYHORSPHQW�)HGHUDWLRQ
7KH� 7ULEDO� &RRSHUDWLYH� 0DUNHWLQJ� 'HYHORSPHQW� )HGHUDWLRQ� RI

,QGLD�/LPLWHG��75,)('���ZDV�VHW�XS�LQ������DV�D�QDWLRQDO�OHYHO�DSH[
ERG\�XQGHU�WKH�0XOWL�6WDWH�&RRSHUDWLYH�6RFLHWLHV�$FW��������06&6
$FW�� ������� $IWHU� WKH� HQDFWPHQW� RI� WKH� 0XOWL�6WDWH� &RRSHUDWLYH
6RFLHWLHV� $FW�� ����� �06&6� $FW�� ������ 75,)('� LV� GHHPHG� WR� EH
UHJLVWHUHG� XQGHU� WKH� ODWWHU� $FW� DQG� LV� DOVR� OLVWHG� LQ� WKH� 6HFRQG
6FKHGXOH�WR�WKH�$FW�DV�D�1DWLRQDO�&RRSHUDWLYH�6RFLHW\�

7KH�E\H�ODZV�RI�75,)('�ZHUH�UHYLVHG�LQ�$SULO�������LQ�WXQH�ZLWK
WKH�QHZ�0XOWL�6WDWH�&RRSHUDWLYH�6RFLHWLHV�$FW�������� UHDG�ZLWK� WKH
0XOWL� 6WDWH� &RRSHUDWLYH� 6RFLHWLHV� 5XOHV�� ������ 8QGHU� LWV� UHYLVHG
PDQGDWH�� 75,)('� KDV� VWRSSHG� EXON� SURFXUHPHQW� LQ� 0LQRU� )RUHVW
3URGXFH��0)3��DQG�6XUSOXV�$JULFXOWXUDO�3URGXFH��6$3��IURP�WULEDOV�
75,)('� QRZ� IXQFWLRQV� DV� D� ¶PDUNHW� GHYHORSHU¶� IRU� WULEDO� SURGXFWV
DQG�DV�¶VHUYLFH�SURYLGHU¶�WR�LWV�PHPEHU�IHGHUDWLRQV�
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:HEVLWH���ZZZ�WULIHG�WULEDO�JRY�LQ

3UDGKDQ�0DQWUL�-DQMDWL\H�9LNDV�0LVVLRQ
$�VFKHPH�QDPHO\��3UDGKDQ�0DQWUL�-DQMDWL\D�9LNDV�0LVVLRQ��ZKLFK

VHHNV�WR�DFKLHYH�OLYHOLKRRG�GULYHQ�WULEDO�GHYHORSPHQW�LQ�WKH�QH[W�ILYH
\HDUV� KDV� EHHQ� SXW� LQ� SODFH�� ,W� ZLOO� RSHUDWH� WKURXJK� IRUPDWLRQ� RI
9DQGKDQ� JURXSV� ZKR� KDYH� EHHQ� RUJDQLVHG� LQWR� 9DQGKDQ� .HQGUDV�
75,)('� ZRXOG� EH� WKH� QRGDO� DJHQF\� IRU� LPSOHPHQWLQJ� WKH� VFKHPH�
7KH� VFKHPH� VHHNV� WR� HVWDEOLVK� D� V\VWHP� WR� HQVXUH� IDLU� UHWXUQV� IRU
WKHLU� HIIRUWV� LQ� FROOHFWLRQ�� SULPDU\� SURFHVVLQJ�� VWRUDJH�� SDFNLQJ�
WUDQVSRUWDWLRQ��HWF�

3URJUDPPHV�IRU�3URPRWLRQ�WKURXJK�1*2V
7KH�UROH�RI�YROXQWDU\�RU�1RQ�*RYHUQPHQWDO�2UJDQLVDWLRQV��1*2V�

ZLWK� WKHLU� ORFDO� URRWV�DQG� UHDFK�KDV�EHFRPH� LQFUHDVLQJO\� LPSRUWDQW
DV�WKH\�VXSSOHPHQW�WKH�HIIRUWV�RI�WKH�JRYHUQPHQW�LQ�HQVXULQJ�WKDW�WKH
EHQHILWV� UHDFK� ODUJH� QXPEHUV� RI� WKH� LQWHQGHG� SRSXODWLRQ�� 7KH
0LQLVWU\� VXSSRUWV� HIIRUWV� RI� WKHVH� RUJDQL]DWLRQV� ZKR� DUH� ZRUNLQJ� LQ
DUHDV�RI�HGXFDWLRQ��KHDOWK�DQG� OLYHOLKRRG� LQ� UHPRWHVW� UHJLRQV�RI� WKH
FRXQWU\� WKURXJK� VFKHPH� RI� ³*UDQW� LQ� $LG� WR� 1*2V´�� ,Q� RUGHU� WR
HQVXUH� WKDW� WKH� SURMHFWV� LPSOHPHQWHG� E\� 1*2V� DUH� VHOHFWHG� LQ� D
WUDQVSDUHQW� PDQQHU� ZLWK� JUHDWHU� LQYROYHPHQW� RI� WKH� VWDWHV�87
DGPLQLVWUDWLRQV��WKH�0LQLVWU\�KDV�GHYHORSHG�1*2�JUDQW�WUDFNLQJ�DQG
PRQLWRULQJ� V\VWHP� �1*2� SRUWDO��� 7KH� GHGLFDWHG� 1*2� SRUWDO
�QJR�WULEDO�JRY�LQ��SURYLGHV�FXVWRPLVHG�HQG�WR�HQG�VROXWLRQ�IRU�RQOLQH
LPSOHPHQWDWLRQ�RI�WKH�1*2�VFKHPH�

)RUHVW�5LJKWV�RI�67V
7KH� 6FKHGXOHG� 7ULEHV� DQG� 2WKHU� 7UDGLWLRQDO� )RUHVW� 'ZHOOHUV

�5HFRJQLWLRQ� RI� )RUHVW� 5LJKWV�� $FW�� ������ VHHNV� WR� UHFRJQLVH� DQG
YHVW�WKH�IRUHVW�ULJKWV�DQG�RFFXSDWLRQ�LQ�IRUHVW�ODQG�LQ�IRUHVW�GZHOOLQJ
VFKHGXOHG�WULEHV�DQG�RWKHU�WUDGLWLRQDO�IRUHVW�GZHOOHUV�ZKR�KDYH�EHHQ
UHVLGLQJ� LQ� VXFK� IRUHVWV� IRU� JHQHUDWLRQV�� EXW� ZKRVH� ULJKWV� RQ
DQFHVWUDO� ODQGV�DQG�WKHLU�KDELWDW�ZHUH�QRW�DGHTXDWHO\�UHFRJQLVHG�LQ
WKH�FRQVROLGDWLRQ�RI�VWDWH�IRUHVWV�GXULQJ�WKH�FRORQLDO�SHULRG�DV�ZHOO�DV
LQ�LQGHSHQGHQW�,QGLD�UHVXOWLQJ�LQ�KLVWRULFDO�LQMXVWLFH�WR�WKHP��7KH�$FW
KDV�EHHQ�QRWLILHG�IRU�RSHUDWLRQ�IURP������
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5XOHV��IRU�LPSOHPHQWLQJ�WKH�SURYLVLRQV�RI�WKH�$FW��ZHUH�QRWLILHG�LQ
�����DQG�WKH\�HQYLVDJH�WKH�FRQVWLWXWLRQ�RI�YDULRXV�FRPPLWWHHV�XQGHU
WKH� $FW�� YL]��� WKH� VXE� GLYLVLRQDO� OHYHO� FRPPLWWHH�� GLVWULFW� OHYHO
FRPPLWWHH� DQG� WKH� VWDWH� OHYHO� PRQLWRULQJ� FRPPLWWHH�� E\� WKH� VWDWH
JRYHUQPHQWV�� $OO� WKH� VWDWHV� KDYH� EHHQ� UHTXHVWHG� WR� QRPLQDWH� WKH
QRGDO� RIILFHU� IRU� LPSOHPHQWLQJ� WKH� SURYLVLRQV� RI� WKH� $FW�� 7KH� VWDWH
JRYHUQPHQWV�ZHUH�DOVR�UHTXHVWHG�WR�WDNH�QHFHVVDU\�VWHSV�WR�HQVXUH
WKDW� DZDUHQHVV� LV� FUHDWHG� DERXW� WKH� REMHFWLYHV�� SURYLVLRQV� DQG
SURFHGXUHV� RI� WKH� $FW� DQG� WKH� 5XOHV� WKURXJK� YDULRXV� PHDVXUHV
LQFOXGLQJ� DZDUHQHVV� SURJUDPPHV� DQG� SULQWHG� PDWHULDO� VXFK� DV
SRVWHUV� LQ� WKH� UHJLRQDO� ODQJXDJHV�� HQVXUH� WKH� WUDQVODWLRQ� DQG
SXEOLFDWLRQ�RI�WKH�$FW�DQG�WKH�5XOHV�LQ�DOO�WKH�UHJLRQDO�ODQJXDJHV�DQG
DUUDQJH�WR�GLVWULEXWH�WR�DOO�JUDP�VDEKDV��IRUHVW�ULJKW�FRPPLWWHHV�DQG
DOO� GHSDUWPHQWV� RI� WKH� JRYHUQPHQW� LQFOXGLQJ� SDQFKD\DWL� UDM�� UXUDO
GHYHORSPHQW�� WULEDO� DQG� VRFLDO� ZHOIDUH� DQG� IRUHVW� GHSDUWPHQWV�
XQGHUWDNH�WKH�RULHQWDWLRQ�RI�RIILFLDOV��FLYLOLDQ�UHSUHVHQWDWLYH�DQG�QRQ�
JRYHUQPHQWDO� RUJDQLVDWLRQV� LQ� WKH� VWDWH�� ZKR� FDQ� WKHQ� EH� FDOOHG
XSRQ� WR�DVVLVW�DV� UHVRXUFH�SHUVRQV� LQ� WKH�DZDUHQHVV�SURJUDPPHV�
DQG�VHQVLWLVH�WKH�VXE�GLYLVLRQDO�DQG�GLVWULFW� OHYHO�FRPPLWWHHV�RQ�WKH
REMHFWLYHV��SURYLVLRQV�DQG�SURFHGXUHV�RI�WKH�$FW�DQG�WKH�5XOHV�

$V� SHU� WKH� $FW�� WKH� UHVSRQVLELOLW\� IRU� UHFRJQLWLRQ� DQG� YHVWLQJ� RI
IRUHVW� ULJKWV� DQG� GLVWULEXWLRQ� RI� ODQG� ULJKWV� UHVWV� ZLWK� WKH� VWDWH
JRYHUQPHQW��$OO� WKH�VWDWH�JRYHUQPHQWV�KDYH�EHHQ�GLUHFWHG� WKDW� WKH
HQWLUH�SURFHVV�RI�YHVWLQJ�RI�IRUHVW�ULJKWV�DV�SHU�WKH�6FKHGXOHG�7ULEHV
DQG�2WKHU�7UDGLWLRQDO�)RUHVW�'ZHOOHUV��5HFRJQLWLRQ�RI�)RUHVW�5LJKWV�
$FW��������VKRXOG�EH�FRPSOHWHG�DW� WKH�HDUOLHVW��:HE�EDVHG�0,6� IRU
RQOLQH� PRQLWRULQJ� RI� WKH� LPSOHPHQWDWLRQ� RI� WKH� $FW� KDV� EHHQ� PDGH
RSHUDWLRQDO� IURP� ����� IRU� WHVWLQJ� SXUSRVHV� RQ� ZHEVLWH
KWWS���ZZZ�WULEDO�JRY�LQ�

9DQEDQGKX�.DO\DQ�<RMDQD
7KH� FHQWUDO� JRYHUQPHQW� ODXQFKHG� DQ� DSSURDFK�� QDPHO\�

9DQEDQGKX� .DO\DQ� <RMDQD� �9.<�� ZLWK� D� YLHZ� WR� WUDQVODWH� WKH
DYDLODEOH�UHVRXUFH� LQWR�RYHUDOO�GHYHORSPHQW�RI� WULEDO�SRSXODWLRQ�ZLWK
DQ� RXWFRPH�EDVHG� RULHQWDWLRQ�� 7KH� 9.<� KDV� EHHQ� DGRSWHG� DV� D
VWUDWHJLF�SURFHVV��,W�DLPV�DW�FUHDWLQJ�HQDEOLQJ�HQYLURQPHQW�IRU�QHHG�
EDVHG� DQG� RXWFRPH�RULHQWHG� KROLVWLF� GHYHORSPHQW� RI� WULEDO� SHRSOH�
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7KLV� SURFHVV� HQYLVDJHV� WR� HQVXUH� WKDW� DOO� WKH� LQWHQGHG� EHQHILWV� RI
JRRGV� DQG� VHUYLFHV� XQGHU� YDULRXV� SURJUDPPHV�VFKHPHV� RI� FHQWUDO
DV� ZHOO� DV� VWDWH� JRYHUQPHQWV� DFWXDOO\� UHDFK� WKH� WDUJHW� JURXSV� E\
FRQYHUJHQFH� RI� UHVRXUFHV� WKURXJK� DSSURSULDWH� LQVWLWXWLRQDO
PHFKDQLVP�

6FKRODUVKLS�6FKHPHV
0LQLVWU\� RI� 7ULEDO� $IIDLUV� �0R7$�� LPSOHPHQWV� ILYH� VFKRODUVKLS

VFKHPHV� YL]��� SUH� DQG� SRVW� PDWULF� VFKRODUVKLS� DUH� FHQWUDOO\
VSRQVRUHG�VFKHPHV��ZKHUHDV�QDWLRQDO�IHOORZVKLS�DQG�VFKRODUVKLS�IRU
KLJKHU�HGXFDWLRQ�RI�67�VWXGHQWV� ��1DWLRQDO�)HOORZVKLS�DQG�1DWLRQDO
6FKRODUVKLS� DQG� 1DWLRQDO� 2YHUVHDV� 6FKRODUVKLS� IRU� 67� FDQGLGDWHV
DUH� FHQWUDO� VHFWRU� VFKHPHV�� '%7� 0LVVLRQ� LQ� ����� LVVXHG� GHWDLOHG
JXLGHOLQHV�ZLWK�GLUHFWLRQV�WR�GLJLWL]H�WKH�HQWLUH�SURFHVV�RI�VFKRODUVKLS
UHOHDVH� WR� HQVXUH� DPRXQW� RI� VFKRODUVKLS� LV� GLUHFWO\� WUDQVIHUUHG� WR
$DGKDU�OLQNHG�EDQN�DFFRXQW�RI�VWXGHQW�ZLWK�GHYHORSPHQW�RI�VFKHPH
VSHFLILF�0,6�KDYLQJ�IDFLOLW\�WR�FDSWXUH�EHQHILFLDU\�LQIRUPDWLRQ��$OO�WKH
��VFKHPHV�DUH�PDQDJHG�WKURXJK�GHGLFDWHG�VFKHPH�VSHFLILF�SRUWDOV�

(NODY\D�0RGHO�5HVLGHQWLDO�6FKRROV
7KH�VFKHPH�RI�(NODY\D�0RGHO�5HVLGHQWLDO�6FKRROV��(056V��ZDV

LQWURGXFHG� LQ� WKH� \HDU� �������� WR� SURYLGH� TXDOLW\� XSSHU� SULPDU\�
VHFRQGDU\� DQG� VHQLRU� VHFRQGDU\� OHYHO� HGXFDWLRQ� WR� 6FKHGXOHG
7ULEHV� �67��VWXGHQWV� LQ� UHPRWH� WULEDO�DUHDV�� ,QLWLDOO\� IXQGHG�XQGHU�D
6SHFLDO� $UHD� 3URJUDPPH�� µ*UDQWV� XQGHU� $UWLFOH� ������� RI� WKH
&RQVWLWXWLRQ� RI� ,QGLD¶�� LW� ZDV� FDUYHG� RXW� DV� D� VHSDUDWH� VFKHPH� LQ
��������

8PEUHOOD�6FKHPH�IRU�(GXFDWLRQ�RI�67�&KLOGUHQ
7KH� 0LQLVWU\� LV� UH�HQJLQHHULQJ� LWV� HGXFDWLRQDO� VFKHPHV� ZLWK� WKH

REMHFWLYH� RI� SURYLGLQJ� DGHTXDWH� HGXFDWLRQDO� LQIUDVWUXFWXUH� IRU� 67V
DQG� LQFHQWLYH� IRU� HGXFDWLRQ� IRU� 67� FKLOGUHQ� WKURXJK� VFKRODUVKLSV�
7KLV�LV�LQWHQGHG�WR�EH�DFKLHYHG�WKURXJK�FRQYHUJHQFH�RI�VFKHPHV�RI
OLQH� PLQLVWULHV� DORQJ� ZLWK� VLPSOLILFDWLRQ� RI� SURFHVV� IRU� DYDLOLQJ
VFKRODUVKLSV� DQG� DOVR� WKURXJK� WHFKQRORJLFDO� DLGV� LQ� LPSURYLQJ
OHDUQLQJ�DFWLYLWLHV��$V�QHHGV�YDU\� IURP�VWDWH� WR�VWDWH�� WKH�SURSRVHG
QHZ� VFKHPH� LV� H[SHFWHG� WR� JLYH� IOH[LELOLW\� WR� HDFK� VWDWH�87�� ,Q� WKH
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SURSRVHG� 8PEUHOOD� 6FKHPH�� WKH� IROORZLQJ� VFKHPHV� KDYH� EHHQ
PHUJHG�� �D�� HVWDEOLVKLQJ� DQG� VWUHQJWKHQLQJ� RI� DVKUDP� VFKRROV�� �E�
HVWDEOLVKLQJ� DQG� VWUHQJWKHQLQJ� RI� KRVWHOV�� �F�� YRFDWLRQDO� WUDLQLQJ� LQ
WULEDO�DUHDV��DQG��G��SUH�PDWULF�DQG�SRVW�PDWULF�VFKRODUVKLS�

2YHUVHDV�6FKRODUVKLSV
7KH� 6FKHPH� RI� 1DWLRQDO� 2YHUVHDV� 6FKRODUVKLSV� �126�� IRU� 67

VWXGHQWV�KDV�EHHQ�UHYLVHG��7KH�6FKHPH�LV�SURYLGLQJ�VFKRODUVKLS�WR
VWXGHQWV� VHOHFWHG� IRU� SXUVXLQJ� KLJKHU� VWXGLHV� DEURDG� IRU� SRVW
JUDGXDWLRQ�� 3K�'�� DQG� SRVW�GRFWRUDO� UHVHDUFK� SURJUDPPHV�� ,W� KDV
EHHQ�UHYLVHG�WR�PDNH�LW�PRUH�EHQHILFLDO�IRU�67�VWXGHQWV�

7R�H[SDQG�WKH�VFRSH�RI�ILHOG�RI�VWXG\��WKH�QXPEHU�RI�DZDUGV�KDV
EHHQ�LQFUHDVHG�IURP�H[LVWLQJ����WR�����,Q�RUGHU�WR�PDNH�WKH�VFKHPH
PRUH� LQFOXVLYH��RXW�RI� WRWDO� ���DZDUGV����KDYH�EHHQ�HDUPDUNHG� IRU
3DUWLFXODUO\� 9XOQHUDEOH� 7ULEDO� *URXSV� �397*V�� DQG� ��� SHU� FHQW
DZDUGV� IRU�JLUO�FDQGLGDWHV��1RZ�ZLWK� WKH� LQFOXVLRQ�RI�PRUH�VXEMHFWV
LQWR� LW� DQG� UHRUJDQLVLQJ� ILHOG� RI� VWXG\� E\� JURXSLQJ� YDULRXV� VXEMHFWV
XQGHU�EURDG�EDVHG� ILHOGV��PRUH�67�VWXGHQWV�ZRXOG�EH�EHQHILWHG�DV
WKH� QXPEHU� RI� VXEMHFWV� KDV� LQFUHDVHG� IURP� ��� WR� ���� (DUOLHU�� WKH
HOLJLELOLW\�FULWHULD�ZDV����SHU�FHQW�PDUNV��QRZ�LW�KDV�EHHQ�UHGXFHG�WR
��� SHU� FHQW� VR� DV� WR� HQDEOH� D� ODUJHU� QXPEHU� RI� 67� VWXGHQWV� WR
EHFRPH�HOLJLEOH�WR�DSSO\�IRU�WKH�VFKRODUVKLSV��7KH�PD[LPXP�LQFRPH
FHOOLQJ�KDV�EHHQ�LQFUHDVHG�WR�C���ODNK�SHU�DQQXP��+RZHYHU��DOO�RWKHU
SDUDPHWHUV�EHLQJ�VDPH��SUHIHUHQFH� LV�JLYHQ� WR�VWXGHQWV�ZLWK� ORZHU
LQFRPH�� 6LPLODUO\�� ILQDQFLDO� DVVLVWDQFH�� HTXLSPHQW� DOORZDQFH� DQG
LQFLGHQWDO� MRXUQH\� H[SHQVHV� KDYH� EHHQ� LQFUHDVHG� WR� ��� SHU� FHQW
NHHSLQJ�LQ�YLHZ�WKH�LQIODWLRQ�UDWHV�

6XSSRUW�WR�7ULEDO�5HVHDUFK�,QVWLWXWHV
7KHUH� DUH� ��� 7ULEDO� 5HVHDUFK� ,QVWLWXWHV� �75,V�� DFURVV� FRXQWU\�

ZKLFK� DUH� HVWDEOLVKHG� DQG� DGPLQLVWUDWLYHO\� VXSSRUWHG� E\� WKH
UHVSHFWLYH� VWDWHV�� 7KH� 0LQLVWU\� SURYLGHV� ILQDQFLDO� VXSSRUW� WR
VWUHQJWKHQ� WKH� 75,V� LQ� WKHLU� LQIUDVWUXFWXUDO� QHHGV�� UHVHDUFK� DQG
GRFXPHQWDWLRQ� DFWLYLWLHV� DQG� WUDLQLQJ� DORQJ� ZLWK� FDSDFLW\� EXLOGLQJ
SURJUDPPHV�� DFWLRQ� UHVHDUFK� SURMHFWV� EHQHILFLDO� WR� WULEDO
FRPPXQLWLHV�RU�WULEDO�DUHDV��RUJDQLVDWLRQ�RI�WULEDO�IHVWLYDOV�\DWUDV�IRU

Downloaded From - t.me/upsc_cse_updates



SURPRWLRQ� RI� XQLTXH� FXOWXUDO� KHULWDJH� DQG� IRU� SURPRWLQJ� WRXULVP�
RUJDQLVLQJ� ³H[FKDQJH� RI� YLVLWV� E\� WULEDOV´�� VR� WKDW� WKH\� JHW� ZLGHU
SHUVSHFWLYH� RI� FXOWXUH� DQG� WUDGLWLRQV�� OHDUQ� VRFLR�HFRQRPLF
GHYHORSPHQW�EHVW�SUDFWLFHV�RI�RWKHU�DUHDV�

7ULEDO�)UHHGRP�)LJKWHUV¶�0XVHXP
7KH�0LQLVWU\�KDV�GHFLGHG�WR�KDYH�7ULEDO�)UHHGRP�)LJKWHU�0XVHXP

LQ����VWDWHV��%KDJZDQ�%LUVD�0XQGD�0HPRULDO�8G\DQ�FXP�)UHHGRP
)LJKWHUV� 0XVHXP� ZDV� LQDXJXUDWHG� LQ� 5DQFKL� LQ� ������ $ORQJ� ZLWK
%KDJZDQ� %LUVD� 0XQGD�� WKH� PXVHXP� DOVR� KLJKOLJKWV� RWKHU� WULEDO
IUHHGRP� ILJKWHUV� DVVRFLDWHG� ZLWK� GLIIHUHQW� PRYHPHQWV� VXFK� DV
6KDKLG� %XGKX� %KDJDW�� 6LGKX�.DQKX�� 1LODPEDU�3LWDPEDU�� 'LZD�
.LVXQ�� 7HODQJD.KDGL\D�� *D\D� 0XQGD�� -DWUD� %KDJDW�� 3RWR� +�
%KDJLUDWK�0DQMKL��*DQJD�1DUD\DQ�6LQJK�

7ULEDO�)UHHGRP�)LJKWHUV¶�0XVHXPV�DUH�VODWHG�DV�FHQWUHV�RI�WRXULVW
DWWUDFWLRQ� GXH� WR� WKHLU� ORFDWLRQ�� DUFKLWHFWXUH� DQG� WKH� DXGLR�YLGHR
GLVSOD\V�EHLQJ�SUHSDUHG�DQG�ZLOO�SOD\�DQ�LPSRUWDQW�UROH�LQ�SUHVHUYLQJ
DQG� SURPRWLQJ� WULEDO� FXOWXUH�� KDQGLFUDIW� DQG� WULEDO� DUW�� 7KHVH
PXVHXPV� ZLOO� DOVR� GHPRQVWUDWH� WKH� ZD\� WULEDOV� VWUXJJOHG� IRU
SURWHFWLQJ�WKHLU�IRUHVWV��ODQG�ULJKWV��WKHLU�FXOWXUH�DQG�ZRXOG�VKRZ�WKH
ELRORJLFDO�DQG�FXOWXUDO�GLYHUVLW\�RI�WKH�FRXQWU\��ZKLFK�LV�FRQVLGHUHG�DV
YHU\�LPSRUWDQW�LQ�QDWLRQ�EXLOGLQJ�

-DQMDWL\D�*DXUDY�'LYDV
*RYHUQPHQW� RI� ,QGLD� KDV� GHFODUHG� LQ� ������ 1RYHPEHU� ��WK� DV

-DQMDWL\D�*DXUDY�'LYDV�WR�KRQRXU�DOO� WKH�WULEDO� IUHHGRP�ILJKWHUV�DQG
IRU� UHPHPEHULQJ� DQG� DFNQRZOHGJLQJ� WKHLU� FRQWULEXWLRQ� WR� WKH
IUHHGRP�VWUXJJOH�DQG�FXOWXUDO�KHULWDJH��DQG�WR�UH�HQHUJL]H�WKH�HIIRUWV
IRU�WKH�VRFLR�HFRQRPLF�GHYHORSPHQW�RI�WKH�WULEDO�UHJLRQV��7KH�GDWH�LV
WKH�ELUWK�DQQLYHUVDU\�RI�%LUVD�0XQGD��DQ� LFRQLF� IUHHGRP�ILJKWHU�DQG
WULEDO�OHDGHU�RI�WKH�FRXQWU\�

�����6SULQJV�,QLWLWDLYH
8QLWHG�1DWLRQV�'HYHORSPHQW�3URJUDPPH�81'3�� LQ�FROODERUDWLRQ

ZLWK� WKH� 0R$� ODXQFKHG� WKH� µ����� 6SULQJ� ,QLWLDWLYH¶� LQ� ����� ZLWK� DQ
DLP�WR�SURWHFW�DQG�FRQVHUYH�WKH�QDWXUDO�VSULQJV�WR�LPSURYH�DFFHVV�WR
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VDIH�DQG�DGHTXDWH�ZDWHU�IRU�WKH�WULEDO�FRPPXQLWLHV�OLYLQJ�LQ�D�GLIILFXOW
DQG� LQDFFHVVLEOH� SDUW� RI� UXUDO� DUHDV�� $� FDGUH� RI� WULEDO� \RXWKV� ZHUH
WUDLQHG� DV� EDUHIRRW� K\GURORJLVWV� E\� OHYHUDJLQJ� RQ� WUDGLWLRQDO� DQG
VFLHQWLILF� NQRZOHGJH� WR� LGHQWLI\�� PDS� DQG� SURWHFW�� SUHVHUYH�
UHMXYHQDWH�DQG�PDQJH�VSULQJV�DV�VXVWDLQDEOH�ZDWHU�UHVRXUFH��0RUH
WKDQ�����VSULQJV�KDYH�EHHQ�PDSSHG�DQG�WDJJHG�WR�ZHE�EDVHG�µ*,6
HQDEOHG� 6SULQJ� $7/$6¶�� 7KLV� LV� EHLQJ� GRQH� ZLWK� FRPPXQLW\
SDUWLFLSDWLRQ� WKURXJK� FRQYHUJHQFH� RI� YDULRXV� JRYHUQPHQW� VFKHPHV
LQFOXGLQJ�0*15(*$�DQG�ZDWHUVKHG�GHYHORSPHQW�

*RLQJ�2QOLQH�DV�/HDGHUV
*RLQJ� 2QOLQH� DV� /HDGHUV� �*2$/�� DLPV� WR� HPSRZHU� WULEDO� \RXWK

WKURXJK�GLJLWDO�OLWHUDF\��7KH�PHQWHHV�DUH�JLYHQ�WUDLQLQJ�LQ�EDVLF�VNLOOV�
GLJLWDO� WRROV�� VHFWRU� VSHFLILF� VNLOOV� DQG� OHDGHUVKLS� DQG
HQWUHSUHQHXUVKLS�DQG�JXLGHG�E\�PHQWRUV��7KH�SURJUDPPH�� WKURXJK
LWV� ZLGH� QHWZRUN� RI� SDUWQHUV�� DLPV� WR� HQVXUH� RSWLPDO� UHDFK� RI� WKH
LQLWLDWLYH�� WKHUHE\�FUHDWLQJ�D�KROLVWLF�HQYLURQPHQW� IRU� WKH�JURZWK�DQG
GHYHORSPHQW�RI�WKH�WULEDO�FRPPXQLW\�

'LJLWDO�*RYHUQDQFH
$V� SDUW� RI� WKH� FRPPLWPHQW� IRU� ³'LJLWDO� ,QGLD´� JRDOV�� WKH� 0LQLVWU\

KDV� GHYHORSHG� GDWD�GULYHQ� JRYHUQDQFH� PRGHOV� IRU� HYLGHQFH�EDVHG
GHFLVLRQ�PDNLQJ��RXWFRPH�RULHQWHG�SODQQLQJ�DQG�VHUYLFH�GHOLYHU\��$OO
VFKHPHV�DQG� LQLWLDWLYHV�RI� WKH�0LQLVWU\�DUH�HQG�WR�HQG�GLJLWLVHG�ZLWK
��� GHGLFDWHG� SRUWDOV�ZHEVLWHV�0RELOH� $SSV�� ZKLFK� DUH� LQWHJUDWHG
ZLWK� WKH� PRWKHU� ZHEVLWH� RI� WKH� 0LQLVWU\� WKURXJK� WKH� SHUIRUPDQFH
GDVKERDUG�

7KH�SHUIRUPDQFH�GDVKERDUG� LV�DQ� ,7� LQWHUIDFH�GHYHORSHG�E\� WKH
0LQLVWU\� ZKLFK� SURYLGHV� RXWSXW�RXWFRPH� LQGLFDWRUV� RI� HDFK� VFKHPH
VKRZLQJ� SHUIRUPDQFH� RI� VWDWHV� DQG� LPSOHPHQWLQJ� DJHQFLHV� LQ
YDULRXV�SDUDPHWHUV��7KHUH�DUH�DERXW����H�JRY�DSSOLFDWLRQV�UHODWHG�WR
YDULRXV� VFKHPDWLF� DQG� QRQ�VFKHPDWLF� LQWHUYHQWLRQV� RI� WKH� 0LQLVWU\
ZKLFK�DUH�LQWHJUDWHG�ZLWK�SHUIRUPDQFH�GDVKERDUG�

7KH� 0LQLVWU\� KDV� DOVR� GHYHORSHG� WULEDO� UHSRVLWRU\� ZLWK� WKH
REMHFWLYH�RI�SUHVHUYLQJ�ULFK�WULEDO�FXOWXUDO�KHULWDJH�DQG�DOVR�WR�FUHDWH
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DZDUHQHVV� DPRQJ� RWKHUV�� D� GLJLWDO� UHSRVLWRU\� ZLWK� ZHE� DGGUHVV
ZZZ�WULEDO�QLF�LQ�UHSRVLWRU\�� 7ULEDO� 'LJLWDO� 'RFXPHQW� 5HSRVLWRU\�
$GLSUDVKLNVKDQ�SRUWDO�LV�IRU�&DSDFLW\�%XLOGLQJ�FHQWUDO�GDWDEDVH�IRU�DOO
WUDLQLQJ� SURJUDPPHV� FRQGXFWHG� E\� WKH� 0LQLVWU\� R7$� DQG� WKH� VWDWH
WULEDO�GHYHORSPHQW�ZHOIDUH�GHSDUWPHQW�DV�ZHOO�RWKHU�QRGDO�DJHQFLHV
UHVSRQVLEOH� IRU� WULEDO� GHYHORSPHQW�� $GLSUDVDUQ� LV� D� ZHE� SRUWDO� IRU
QHZV� DQG� HYHQWV� DQG� LQQRYDWLYH� LQLWLDWLYHV�� SKRWR� JDOOHU\�� YLGHR
JDOOHU\��SXEOLFDWLRQV�DQG�UHSRUWV�DQG�LQIOXHQFHUV�

:HOIDUH�RI�2WKHU�%DFNZDUG�&ODVVHV
7KH� 6HFRQG� %DFNZDUG� &ODVVHV� &RPPLVVLRQ� �FRPPRQO\� NQRZQ

DV�0DQGDO�&RPPLVVLRQ���FRQVWLWXWHG�XQGHU�$UWLFOH������VXEPLWWHG�LWV
UHSRUW� LQ� ������ ,Q� WKH� OLJKW� RI� WKLV� UHSRUW�� WKH� *RYHUQPHQW� RI� ,QGLD
SURYLGHG� ��� SHU� FHQW� UHVHUYDWLRQ� LQ� FHQWUDO� JRYHUQPHQW� SRVWV� IRU
SHUVRQV� EHORQJLQJ� WR� WKH� VRFLDOO\� DQG� HFRQRPLFDOO\� EDFNZDUG
FODVVHV� �DOVR� UHIHUUHG� WR� DV� ³2WKHU� %DFNZDUG� &ODVVHV´� RU� 2%&V��
7KH�JRYHUQPHQW� LQ������ UHVHUYHG����SHU�FHQW�RI� YDFDQFLHV� LQ�FLYLO
SRVWV�DQG�VHUYLFHV�XQGHU�WKH�FHQWUDO�JRYHUQPHQW��WR�EH�ILOOHG�WKURXJK
GLUHFW�UHFUXLWPHQW�LQ�IDYRXU�RI�WKH�2WKHU�%DFNZDUG�&ODVVHV��2%&V��
:LWK�WKH�DPHQGPHQW�RI�$UWLFOH����RI�WKH�&RQVWLWXWLRQ�LQ������DQG�WKH
HQDFWPHQW� RI� WKH� &HQWUDO� (GXFDWLRQDO� ,QVWLWXWLRQV� �5HVHUYDWLRQ� LQ
$GPLVVLRQV�� $FW� LQ� ������ OLVWLQJ� RI� RWKHU� EDFNZDUG� FODVVHV� KDV
EHFRPH� UHOHYDQW� IRU� DGPLVVLRQ� LQ� FHQWUDO� HGXFDWLRQDO� LQVWLWXWLRQV
DOVR�� 8QGHU� WKLV� $FW�� 2%&� VWXGHQWV� DUH� HQWLWOHG� WR� ��� SHU� FHQW
UHVHUYDWLRQ� LQ� FHQWUDO� HGXFDWLRQDO� LQVWLWXWLRQV� LQ� D� SKDVHG� PDQQHU�
RYHU�D�SHULRG�RI�WKUHH�\HDUV�FRPPHQFLQJ�IURP�WKH�DFDGHPLF�VHVVLRQ
��������� 7KH� 1DWLRQDO� &RPPLVVLRQ� IRU� %DFNZDUG� &ODVVHV� �1&%&�
ZDV�VHW�XS�LQ������DV�SHU�WKH�SURYLVLRQ�RI�WKH�1DWLRQDO�&RPPLVVLRQ
IRU� %DFNZDUG� &ODVVHV� $FW�� ������ 7KH� &RQVWLWXWLRQ� �2QH� +XQGUHG
DQG� 6HFRQG� $PHQGPHQW�� $FW� SDVVHG� LQ� ����� JDYH� FRQVWLWXWLRQDO
VWDWXV�WR�WKH�&RPPLVVLRQ�

:HEVLWH���ZZZ�QFEF�QLF�LQ

3UH�0DWULF�6FKRODUVKLS�IRU�2%&V
,Q� WKLV� VFKHPH�� WKH� H[SHQGLWXUH� LV� VKDUHG� EHWZHHQ� FHQWUH� DQG

VWDWH�LQ�������UDWLR��7KH�DLP�RI�WKLV�VFKHPH�LV�WR�PRWLYDWH�FKLOGUHQ�RI
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2%&V�VWXG\LQJ�DW�SUH�PDWULF�VWDJH��7KH� LQFRPH�FHLOLQJ�IRU�HOLJLELOLW\
VKRXOG�QRW�H[FHHG�ൠ����������SHU�DQQXP�

3RVW�0DWULF�6FKRODUVKLS�IRU�2%&V
7KH�REMHFWLYH�RI�WKH�6FKHPH�LV�WR�SURYLGH�ILQDQFLDO�DVVLVWDQFH�WR

WKH� 2%&� VWXGHQWV� VWXG\LQJ� DW� SRVW�PDWULFXODWLRQ� RU� SRVW�VHFRQGDU\
VWDJH�WR�HQDEOH�WKHP�WR�FRPSOHWH�WKHLU�HGXFDWLRQ��7KH�LQFRPH�FHLOLQJ
RI�SDUHQWV�JXDUGLDQV�IRU�HOLJLELOLW\�LV�ൠ������ODNK�SHU�DQQXP�

&RQVWUXFWLRQ�RI�+RVWHOV�IRU�2%&�%R\V�DQG�*LUOV
7KLV� VFKHPH� DLPV� DW� SURYLGLQJ� KRVWHO� IDFLOLWLHV� WR� VWXGHQWV

EHORQJLQJ�WR�VRFLDOO\�DQG�HGXFDWLRQDOO\�EDFNZDUG�FODVVHV��HVSHFLDOO\
IURP� UXUDO� DUHDV�� WR� HQDEOH� WKHP� WR� SXUVXH� VHFRQGDU\� DQG� KLJKHU
HGXFDWLRQ��7KH�IXQGLQJ�SDWWHUQ�DV�SHU�WKH�JXLGHOLQHV�DUH���L��WKH�FRVW
RI� FRQVWUXFWLRQ� IRU� ER\V�� KRVWHOV� LV� VKDUHG� EHWZHHQ� WKH� FHQWUH� DQG
WKH�VWDWH�LQ�������UDWLR��)RU�WKH�JLUOV��KRVWHOV�WKH�UDWLR�LV���������LL��LQ
FDVH�RI�XQLRQ� WHUULWRULHV�� WKH�FHQWUDO�DVVLVWDQFH� LV�����SHU�FHQW�DQG
IRU� QRUWK� HDVWHUQ� VWDWHV�� LW� LV� ��� SHU� FHQW�� �LLL�� IRU� FHQWUDO
XQLYHUVLWLHV�LQVWLWXWHV�� WKH� FHQWUDO� JRYHUQPHQW� VKDUH� LV� ��� SHU� FHQW
DQG� WKH� UHPDLQLQJ� ��� SHU� FHQW� LV� ERUQH� E\� WKH� FHQWUDO� XQLYHUVLW\
LQVWLWXWH� IRU� ERWK� ER\V� DQG� JLUOV�� �LY�� WKH� SULYDWH
XQLYHUVLWLHV�LQVWLWXWLRQV�DQG�1*2V�FDQ�DYDLO�FHQWUDO�DVVLVWDQFH�XS�WR
���SHU�FHQW�RI�WKH�FRVW��7KH�UHPDLQLQJ����SHU�FHQW�VKDOO�EH�ERUQH�E\
VWDWH�DQG�XQLYHUVLW\�LQVWLWXWLRQ�1*2�LQ�������UDWLR���Y��WKH�DPRXQW�RI
JUDQW�ZLOO�EH�UHOHDVHG�LQ���LQVWDOPHQWV�LQ���������UDWLR��RI�ZKLFK���SHU
FHQW� JUDQW� ZLOO� EH� UHOHDVHG� DIWHU� FRPSOHWLRQ� RI� WKH� ZRUN� DQG
RFFXSDWLRQ�RI�WKH�URRPV�E\�WKH�2%&�ER\V�DQG�JLUOV��7KH�FRQVWUXFWLRQ
ZRUN�RI�WKH�KRVWHO�KDV�WR�EH�FRPSOHWHG�ZLWKLQ����PRQWKV�IURP�DZDUG
RI� ZRUN� RUGHU� RU� WZR� \HDUV� IURP� WKH� UHOHDVH� RI� FHQWUDO� DVVLVWDQFH�
ZKLFKHYHU� LV�HDUOLHU�� ,Q�QR�FDVH�WKH�WLPH�ZLOO�EH�H[WHQGHG�EH\RQG��
\HDUV��$Q\�FRVW�HVFDODWLRQ�GXH� WR�GHOD\� LQ�SURMHFW�ZLOO� EH�ERUQH�E\
WKH�VWDWH�LQVWLWXWH�

1DWLRQDO�)HOORZVKLS�IRU�2%&�6WXGHQWV
7KH� VFKHPH� DLPV� DW� SURYLGLQJ� ILQDQFLDO� DVVLVWDQFH� WR� WKH� 2%&

VWXGHQWV� LQ� REWDLQLQJ� TXDOLW\� KLJKHU� HGXFDWLRQ� OHDGLQJ� WR� GHJUHHV
VXFK� DV� 0�3KLO� DQG� 3K�'� LQ� XQLYHUVLWLHV�� UHVHDUFK� LQVWLWXWLRQV� DQG
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VFLHQWLILF� LQVWLWXWLRQV�� 7KH� VFKHPH� LV� GHVLJQHG� WR� SURYLGH� D� WRWDO
QXPEHU� RI� ���� -XQLRU� 5HVHDUFK� )HOORZVKLSV� �-5)V�� SHU� \HDU� IURP
�������� RQZDUGV� DQG� ���� 6HQLRU� 5HVHDUFK� )HOORZVKLSV� �65)V�
IURP� �������� WR� 2WKHU� %DFNZDUG� &ODVV� �2%&�� VWXGHQWV�� )URP
DFDGHPLF� \HDU� ��������� WKH� QXPEHU� RI� -5)� LQWDNH� LV� EHLQJ
LQFUHDVHG� IURP� ���� WR� ������ 7KH� 8*&� LV� WKH� QRGDO� DJHQF\� IRU
LPSOHPHQWLQJ� WKH� VFKHPH� DQG� QRWLILHV� WKH� VFKHPH� WKURXJK
DGYHUWLVHPHQWV�LQ�WKH�PHGLD�DW�D�VXLWDEOH�GDWH��7KH�VFKHPH�FRYHUV
DOO� XQLYHUVLWLHV�LQVWLWXWLRQV� UHFRJQLVHG� E\� WKH� 8*&�� )HOORZVKLSV� DUH
DZDUGHG�WR�UHVHDUFK�VWXGHQWV�SXUVLQJ�0�3KLO�DQG�3K�'��7KH�UDWH�RI
IHOORZVKLS� IRU�-5)� LV�ൠ��������SHU�PRQWK�DQG� IRU�65)� OHYHO�� LW� LV�ൠ
�������SHU�PRQWK�

9,69$6�<RMDQD�6FKHPH
$� VFKHPH� QDPHO\� 9DQFKLW� ,NDL� 6DPRRK� DXU� 9DUJR� NR� $UWKLN

6DKD\DWD��9,69$6��HDUOLHU�FDOOHG�,QWHUHVW�6XEYHQWLRQ�6FKHPH��,66�
ZDV� ODXQFKHG�E\�0LQLVWU\�RI�6RFLDO�-XVWLFH�DQG�(PSRZHUPHQW��7KH
H[SHFWHG� WDUJHW� EHQHILFLDULHV� XQGHU� WKH� VFKHPH� DUH� PRUH� WKDQ� ���
ODNKV� EHORQJLQJ� WR� 2WKHU� %DFNZDUG� &ODVVHV� DQG� 6FKHGXOHG� FDVWH
FRPPXQLW\�� 9DQFKLW� ,NDL� 6DPRRK� DXU� 9DUJRQ� NL� $DUWKLN� 6DKD\WD
<RMDQD��9,69$6�<RMDQD��LV�IRU�WKH�EHQHILW�RI�6FKHGXOHG�&DVWHV�DQG
2%&�6HOI�+HOS�*URXSV�LQGLYLGXDO�PHPEHU�ZLWK�DQQXDO�IDPLO\�LQFRPH
XS�WR�ൠ���ODNK��$OO�6+*V�IXOILOOLQJ�HOLJLELOLW\�ZLOO�EH�HOLJLEOH�IRU�LQWHUHVW
VXEYHQWLRQ� RQ� ORDQ�FUHGLW� XS� WR� ൠ� �� ODNK� DW� �� SHU� FHQW� LQWHUHVW� SHU
DQQXP��$OO�LQGLYLGXDO�PHPEHUV�ZLOO�EH�HOLJLEOH�IRU�LQWHUHVW�VXEYHQWLRQ
RQ�ORDQ�XSWR�ൠ���ODNK�DW���SHU�FHQW�LQWHUHVW�SHU�DQQXP�

'U��$PEHGNDU�6FKHPH�RI�,QWHUHVW�6XEVLG\�RQ�(GXFDWLRQDO�/RDQV
7KH� REMHFWLYH� RI� WKH� 6FKHPH� LV� WR� DZDUG� LQWHUHVW� VXEVLG\� WR

PHULWRULRXV� VWXGHQWV� EHORQJLQJ� WR� WKH� 2WKHU� %DFNZDUG� &ODVVHV
�2%&V�� DQG� (FRQRPLFDOO\� %DFNZDUG� &ODVVHV� �(%&V�� VR� DV� WR
SURYLGH� WKHP� EHWWHU� RSSRUWXQLWLHV� IRU� KLJKHU� HGXFDWLRQ� DEURDG� DQG
HQKDQFH�WKHLU�HPSOR\DELOLW\��,W�ZDV�ODXQFKHG�LQ���������DQG�UHYLVHG
LQ����������)RU� WKH�HOLJLELOLW\�RI�2%&�FDQGLGDWHV�� WRWDO� LQFRPH� IURP
DOO�VRXUFHV�RI�WKH�HPSOR\HG�FDQGLGDWHV��RU�KLV�KHU�SDUHQWV�JXDUGLDQV
LQ�FDVH�RI�XQHPSOR\HG�FDQGLGDWH��VKDOO�QRW�H[FHHG�SUHVHQW�FUHDP\
OD\HU�FULWHULD��)RU�WKH�HOLJLELOLW\�RI�(%&�FDQGLGDWHV��WRWDO�LQFRPH�IURP
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DOO� VRXUFHV�RI� WKH�HPSOR\HG�FDQGLGDWH�RU�KLV�KHU�SDUHQWV�JXDUGLDQV
LQ�FDVH�RI�XQHPSOR\HG�FDQGLGDWH��VKDOO�QRW�H[FHHG�ൠ������ ODNK�SHU
DQQXP��2XW�RI�WKH�WRWDO�RXWOD\�IRU�D�\HDU��D�PLQLPXP�RI����SHU�FHQW
DPRXQW�LV�HDUPDUNHG�IRU�LQWHUHVW�VXEVLG\�WR�WKH�JLUO�VWXGHQWV�

3RVW�0DWULF�6FKRODUVKLS�WR�WKH�(%&�6WXGHQWV
7KLV�LV�D�FHQWUDOO\�VSRQVRUHG�VFKHPH�EHLQJ�LPSOHPHQWHG�WKURXJK

WKH� VWDWH� JRYHUQPHQWV� DQG� 87� DGPLQLVWUDWLRQV� VLQFH� ��������� 7KH
REMHFWLYH�RI�WKH�VFKHPH�LV�WR�SURYLGH�ILQDQFLDO�DVVLVWDQFH�WR�WKH�(%&
VWXGHQWV�VWXG\LQJ�DW�SRVW�PDWULFXODWLRQ�RU�SRVW�VHFRQGDU\�VWDJH��7KH
LQFRPH� FHLOLQJ� RI� SDUHQWV�JXDUGLDQV� IRU� HOLJLELOLW\� LV� ൠ� �� ODNK� SHU
DQQXP��LQFOXGLQJ�VHOI�LQFRPH��LI�HPSOR\HG��

'U��$PEHGNDU�6FKRODUVKLS�IRU�'17V
7KLV�LV�D�FHQWUDOO\�VSRQVRUHG�6FKHPH�ODXQFKHG�LQ���������IRU�WKH

ZHOIDUH�RI�WKRVH�'17�VWXGHQWV�ZKR�DUH�QRW�FRYHUHG�XQGHU�6&��67�RU
2%&�� 7KH� LQFRPH� FHLOLQJ� IRU� HOLJLELOLW\� LV� ൠ� �� ODNK� SHU� DQQXP�� ,W� LV
LPSOHPHQWHG� WKURXJK� VWDWH� JRYHUQPHQWV�87� DGPLQLVWUDWLRQV�� 7KH
H[SHQGLWXUH�LV�VKDUHG�EHWZHHQ�FHQWUH�DQG�VWDWH�LQ�������UDWLR�

1DQDML�'HVKPXNK�6FKHPH�RI�&RQVWUXFWLRQ�RI�+RVWHOV
7KLV�LV�D�FHQWUDOO\�VSRQVRUHG�6FKHPH�ODXQFKHG�LQ����������EHLQJ

LPSOHPHQWHG� WKURXJK� VWDWH� JRYHUQPHQWV�87� DGPLQLVWUDWLRQV�FHQWUDO
XQLYHUVLWLHV��7KH�6FKHPH�DLPV�DW�SURYLGLQJ�KRVWHO� IDFLOLWLHV�WR�WKRVH
'17�VWXGHQWV�ZKR�DUH�QRW�FRYHUHG�XQGHU�6&��67�RU�2%&��WR�HQDEOH
WKHP�WR�SXUVXH�VHFRQGDU\�DQG�KLJKHU�HGXFDWLRQ��7KH�LQFRPH�FHLOLQJ
IRU� HOLJLELOLW\� LV� ൠ� �� ODNK� SHU� DQQXP�� 7KH� FHQWUDO� JRYHUQPHQW� ZLOO
SURYLGH�D�PD[LPXP�RI�����VHDWV�SHU�DQQXP�WKURXJKRXW�WKH�FRXQWU\�
7KH�FRVW�QRUP�XQGHU�WKH�VFKHPH�LV�ൠ���ODNK�SHU�VHDW�IRU�WKH�KRVWHO
�ZKLFK� LV� VKDUHG� EHWZHHQ� FHQWUH� DQG� VWDWH� LQ� ������ UDWLR�� DQG� ൠ
������SHU�VHDW�IRU�IXUQLWXUH��7KH�FRQVWUXFWLRQ�ZRUN�RI�WKH�KRVWHO�KDV
WR�EH�FRPSOHWHG�ZLWKLQ�HLJKWHHQ�PRQWKV�IURP�DZDUG�RI�ZRUN�RUGHU�RU
WZR�\HDUV�IURP�WKH�UHOHDVH�RI�FHQWUDO�DVVLVWDQFH��ZKLFKHYHU�LV�HDUOLHU�
,Q� QR� FDVH� ZLOO� WKH� WLPH� EH� H[WHQGHG� EH\RQG� �� \HDUV�� $Q\� FRVW
HVFDODWLRQ�GXH�WR�GHOD\�LQ�SURMHFW�ZLOO�EH�ERUQH�E\�WKH�VWDWH�LQVWLWXWH�

1DWLRQDO�%DFNZDUG�&ODVVHV�)LQDQFH�DQG�'HYHORSPHQW�&RUSRUDWLRQ
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1DWLRQDO� %DFNZDUG� &ODVVHV� )LQDQFH� DQG� 'HYHORSPHQW
&RUSRUDWLRQ��1%&)'&��ZDV� LQFRUSRUDWHG� LQ������DV�D�QRW� IRU�SURILW
FRPSDQ\�ZLWK�DQ�REMHFWLYH�WR�SURPRWH�HFRQRPLF�DQG�GHYHORSPHQWDO
DFWLYLWLHV�IRU�WKH�EHQHILW�RI�EDFNZDUG�FODVVHV�DQG�WR�DVVLVW�WKH�SRRUHU
VHFWLRQV�RI� WKHVH�FODVVHV� LQ�VNLOO�GHYHORSPHQW�DQG�VHOI�HPSOR\PHQW
YHQWXUHV��,W�LV�D�*RYHUQPHQW�RI�,QGLD�8QGHUWDNLQJ�XQGHU�WKH�DHJLV�RI
0LQLVWU\� RI� 6RFLDO� -XVWLFH� DQG� (PSRZHUPHQW�� 7KH� &RUSRUDWLRQ
H[WHQGV�YDULRXV�W\SHV�RI�ORDQV�WR�WKH�WDUJHW�JURXS��L�H���PHPEHUV�RI
EDFNZDUG�FODVVHV��7KH�PHPEHUV�RI�EDFNZDUG�FODVVHV�KDYLQJ�DQQXDO
IDPLO\� LQFRPH�RI� OHVV� WKDQ�GRXEOH� WKH�SRYHUW\� OLQH� �L�H��ൠ�������� LQ
UXUDO�DUHDV�DQG�ൠ����������LQ�XUEDQ�DUHDV��DUH�HOLJLEOH�WR�REWDLQ�ORDQ
XQGHU� 1%&)'&� VFKHPHV� WKURXJK� 6&$V�� %HVLGHV� RWKHU
GHYHORSPHQWDO� DFWLYLWLHV�� WKH� &RUSRUDWLRQ� LV� SURPRWLQJ�� PDUNHWLQJ
IDFLOLWLHV� IRU� WKH� DUWLVDQV� RI� WKH� WDUJHW� JURXS� E\� SURYLGLQJ
RSSRUWXQLWLHV� WR� SDUWLFLSDWH� LQ� WKH� FRXQWU\¶V� OHDGLQJ� IDLUV� OLNH� ,QGLD
,QWHUQDWLRQDO�7UDGH�)DLU��'LOOL�+DDW��6XUDMNXQG�&UDIWV�0HOD�DV�ZHOO�DV
LQ�WKH�H[KLELWLRQV�IDLUV�RUJDQLVHG�LQ�WKHLU�UHVSHFWLYH�VWDWHV�

1%&)'&� KHOSV� WUDGLWLRQDO� DUWLVDQV� E\� ZD\� RI� SURYLGLQJ� WKHP
SODWIRUP� WR� H[KLELW� WKHLU� SURGXFWV� LQ� WKHVH� H[KLELWLRQV� WR� HVWDEOLVK
PDUNHWLQJ� OLQNDJHV�� 7KH� VWDOOV� DUH� DOORWWHG� IUHH�RI�FRVW� WR� DOO� WKH
EHQHILFLDU\�DUWLVDQV��1%&)'&�DOVR�PRWLYDWHV�WKH�6WDWH�&KDQQHOLVLQJ
$JHQFLHV� �6&$V�� WR� RUJDQLVH� RU� SDUWLFLSDWH� LQ� H[KLELWLRQV� WR
VKRZFDVH� WKH� VFKHPHV� RI� WKH� &RUSRUDWLRQ� DQG� DOVR� WR� H[KLELW� WKH
GLYHUVH� SURGXFWV� DQG� VHUYLFHV� IRU� ZKLFK� 1%&)'&� KDV� SURYLGHG
ILQDQFLDO�DVVLVWDQFH�WR�WKH�PHPEHUV�RI�EDFNZDUG�FODVVHV�LQ�GLIIHUHQW
SDUWV�RI�WKH�FRXQWU\�WKURXJK�6&$V�

:HOIDUH�RI�3HUVRQV�ZLWK�'LVDELOLWLHV
,Q� RUGHU� WR� JLYH� IRFXVHG� DWWHQWLRQ� WR� GLIIHUHQW� SROLF\� LVVXHV� DQG

PHDQLQJIXO� WKUXVW� WR� WKH� DFWLYLWLHV� DLPHG� DW� ZHOIDUH� DQG
HPSRZHUPHQW� RI� WKH� 3HUVRQV� ZLWK� 'LVDELOLWLHV�� D� VHSDUDWH
'HSDUWPHQW� RI� 'LVDELOLW\� $IIDLUV� ZDV� FDUYHG� RXW� RI� WKH� 0LQLVWU\� RI
6RFLDO�-XVWLFH�DQG�(PSRZHUPHQW�LQ�������7KH�'HSDUWPHQW�DFWV�DV�D
QRGDO� DJHQF\� IRU� PDWWHUV� SHUWDLQLQJ� WR� GLVDELOLW\� DQG� SHUVRQV� ZLWK
GLVDELOLWLHV� LQFOXGLQJ� HIIHFWLQJ� FORVHU� FRRUGLQDWLRQ� DPRQJ� GLIIHUHQW
VWDNHKROGHUV²UHODWHG� FHQWUDO� PLQLVWULHV�� VWDWH�87� JRYHUQPHQWV�
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1*2V�HWF�²LQ�PDWWHUV�SHUWDLQLQJ� WR�GLVDELOLW\��$FFRUGLQJ� WR�&HQVXV
������ WKHUH� DUH� ����� FURUH� SHUVRQV� ZLWK� GLVDELOLWLHV� LQ� WKH� FRXQWU\
�ZKR�FRQVWLWXWH������SHU�FHQW�RI�WKH�WRWDO�SRSXODWLRQ���2XW�RI�WKH�WRWDO
SRSXODWLRQ�RI�SHUVRQV�ZLWK�GLVDELOLWLHV��DERXW������FURUH�DUH�PHQ�DQG
�����FURUH�DUH�ZRPHQ��7KHVH� LQFOXGH�SHUVRQV�ZLWK�YLVXDO��KHDULQJ�
VSHHFK�DQG�ORFRPRWRU�GLVDELOLWLHV��PHQWDO�LOOQHVV��PHQWDO�UHWDUGDWLRQ�
PXOWLSOH�GLVDELOLWLHV�DQG�RWKHU�GLVDELOLWLHV�

&RQVWLWXWLRQDO�3URYLVLRQV
7KH�&RQVWLWXWLRQ�RI�,QGLD�WKURXJK�LWV�3UHDPEOH��LQWHU�DOLD��VHHNV�WR

VHFXUH�WR�DOO�LWV�FLWL]HQV��MXVWLFH��VRFLDO��HFRQRPLF�DQG�SROLWLFDO��OLEHUW\
RI� WKRXJKW�� H[SUHVVLRQ�� EHOLHI�� IDLWK� DQG� ZRUVKLS�� HTXDOLW\� RI� VWDWXV
DQG�RI�RSSRUWXQLW\��3DUW�,,,�RI�WKH�&RQVWLWXWLRQ�SURYLGHV�IRU�D�VHW�RI�VL[
)XQGDPHQWDO�5LJKWV� WR�DOO� WKH� FLWL]HQV� �DQG� LQ�D� IHZ�FDVHV� WR�QRQ�
FLWL]HQV�DOVR���7KHVH� LQFOXGH� ��5LJKW� WR�(TXDOLW\��5LJKW� WR�)UHHGRP�
5LJKW�DJDLQVW�([SORLWDWLRQ��5LJKW�WR�)UHHGRP�RI�5HOLJLRQ��&XOWXUDO�DQG
(GXFDWLRQDO�5LJKWV�DQG�5LJKW� WR�&RQVWLWXWLRQDO�5HPHGLHV��$OO� WKHVH
ULJKWV�DUH�DOVR�DYDLODEOH�WR�WKH�3HUVRQV�ZLWK�'LVDELOLWLHV�HYHQ�WKRXJK
QR� VSHFLILF� PHQWLRQ� RI� VXFK� SHUVRQV� DSSHDU� LQ� WKLV� 3DUW� RI� WKH
&RQVWLWXWLRQ�

7KH�'LUHFWLYH�3ULQFLSOHV�RI�6WDWH�3ROLF\�KDYH�EHHQ�LQFRUSRUDWHG�LQ
3DUW��,9�RI�WKH�&RQVWLWXWLRQ��(YHQ�WKRXJK�QRQ�MXVWLFLDEOH��WKHVH�KDYH
EHHQ� GHFODUHG� DV� IXQGDPHQWDO� LQ� WKH� JRYHUQDQFH� RI� WKH� FRXQWU\�
7KHVH� SULQFLSOHV� DUH� LQWHQGHG� WR� EH� WKH� LPSHUDWLYH� EDVLV� RI� 6WDWH
SROLF\��7KHVH�DUH�UHDOO\�LQ�WKH�QDWXUH�RI�LQVWUXFWLRQV�LVVXHG�WR�IXWXUH
OHJLVODWXUHV� DQG� H[HFXWLYHV� IRU� WKHLU� JXLGDQFH�� $UWLFOH� ���� 5LJKW� WR
ZRUN�� WR� HGXFDWLRQ� DQG� WR� SXEOLF� DVVLVWDQFH� LQ� FHUWDLQ� FDVHV�
SURYLGHV��³7KH�6WDWH�VKDOO��ZLWKLQ�WKH� OLPLWV�RI� LWV�HFRQRPLF�FDSDFLW\
DQG�GHYHORSPHQW��PDNH�HIIHFWLYH�SURYLVLRQ� IRU�VHFXULQJ� WKH� ULJKW� WR
ZRUN�� WR� HGXFDWLRQ� DQG� WR� SXEOLF� DVVLVWDQFH� LQ� FDVH� RI
XQHPSOR\PHQW�� ROG� DJH�� VLFNQHVV� DQG� GLVDEOHPHQW� DQG� LQ� RWKHU
FDVHV� RI� XQGHVHUYHG� ZDQW´�� %HVLGHV�� (OHYHQWK� 6FKHGXOH� WR� $UWLFOH
����*�DQG�7ZHOIWK�6FKHGXOH� WR�$UWLFOH�����:��ZKLFK�SHUWDLQ� WR� WKH
SRZHUV� DQG� UHVSRQVLELOLWLHV� RI� WKH� 3DQFKD\DWV� DQG� PXQLFLSDOLWLHV
UHVSHFWLYHO\�ZLWK�UHVSHFW�WR�LPSOHPHQWDWLRQ�RI�VFKHPHV�IRU�HFRQRPLF
GHYHORSPHQW�DQG�VRFLDO�MXVWLFH��LQFOXGH�ZHOIDUH�DQG�VDIHJXDUGLQJ�WKH
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LQWHUHVWV�RI�3HUVRQV�ZLWK�'LVDELOLWLHV�DPRQJ�RWKHU�ZHDNHU�VHFWLRQV�RI
WKH�VRFLHW\�

'HSDUWPHQW� RI� (PSRZHUPHQW� RI� 3HUVRQV� ZLWK� 'LVDELOLWLHV
�'(3Z'��KDV�IRUPXODWHG�WKH�$FFHVVLEOH�,QGLD�&DPSDLJQ��6XJDP\D
%KDUDW�$EKL\DQ���DV�D�QDWLRQ�ZLGH�FDPSDLJQ�IRU�DFKLHYLQJ�XQLYHUVDO
DFFHVVLELOLW\� IRU� 3Z'V�� 7KH� FDPSDLJQ� WDUJHWV� WKUHH� VHSDUDWH
YHUWLFDOV� IRU� DFKLHYLQJ� XQLYHUVDO� DFFHVVLELOLWLHV�� QDPHO\�� WKH� EXLOW�XS
HQYLURQPHQW�� WUDQVSRUWDWLRQ� HFRV\VWHP� DQG� LQIRUPDWLRQ� DQG
FRPPXQLFDWLRQ�HFRV\VWHP��7KH�FDPSDLJQ�KDV�DPELWLRXV�WDUJHWV�ZLWK
GHILQHG� WLPHOLQHV� DQG� ZLOO� XVH� ,7� DQG� VRFLDO� PHGLD� IRU� VSUHDGLQJ
DZDUHQHVV� DERXW� WKH� FDPSDLJQ� DQG� VHHNLQJ
FRPPLWPHQW�HQJDJHPHQW� RI� YDULRXV� VWDNHKROGHUV�� 7KH� 'HSDUWPHQW
KDV�DVNHG�YDULRXV�VWDWHV�WR�LGHQWLI\�DERXW����WR�����SXEOLF�EXLOGLQJV
LQ�ELJ�FLWLHV�DQG�DOVR�WR�LGHQWLI\�FLWL]HQ�FHQWULF�SXEOLF�ZHEVLWHV��ZKLFK
LI�PDGH�IXOO\�DFFHVVLEOH�ZRXOG�KDYH�WKH�KLJKHVW�LPSDFW�RQ�WKH�OLYHV�RI
3Z'V�� 2QFH� LGHQWLILHG�� ³$FFHVV� $XGLW´� RI� WKHVH� EXLOGLQJV� DQG
ZHEVLWHV� ZLOO� EH� FRQGXFWHG� E\� SURIHVVLRQDO� DJHQFLHV�� $V� SHU� WKH
DXGLW� ILQGLQJV��UHWURILWWLQJ�DQG�FRQYHUVLRQ�RI�EXLOGLQJV�� WUDQVSRUW�DQG
ZHEVLWHV�ZRXOG�EH�XQGHUWDNHQ�E\�YDULRXV�JRYHUQPHQW�GHSDUWPHQWV�
7KLV�ZLOO�EH�VXSSRUWHG�E\�WKH�6FKHPH�RI�,PSOHPHQWDWLRQ�RI�3HUVRQV
ZLWK� 'LVDELOLWLHV� $FW� �6,3'$��� DQ� XPEUHOOD� VFKHPH� UXQ� E\� WKH
'(3Z'�IRU�LPSOHPHQWLQJ�YDULRXV�LQLWLDWLYHV�IRU�VRFLDO�DQG�HFRQRPLF
HPSRZHUPHQW�RI�3Z'V�

7KH�'HSDUWPHQW�LV�FROODERUDWLQJ�ZLWK�0LQLVWU\�RI�+RPH��0LQLVWU\�RI
+HDOWK� DQG� )DPLO\� :HOIDUH� DQG� 0LQLVWU\� RI� 7RXULVP� IRU� FUHDWLQJ
µDFFHVVLEOH� SROLFH� VWDWLRQV¶�� µDFFHVVLEOH� KRVSLWDOV¶� DQG� µDFFHVVLEOH
WRXULVP¶� UHVSHFWLYHO\� DFURVV� WKH� FRXQWU\�� 7KH� 'HSDUWPHQW� LV� DOVR
FRRUGLQDWLQJ� ZLWK� WKH� 0LQLVWU\� RI� ,QIRUPDWLRQ� DQG� %URDGFDVWLQJ� IRU
HQKDQFLQJ� DFFHVVLELOLW\� RI� WHOHYLVLRQ� SURJUDPPHV� E\� LQFRUSRUDWLQJ
IHDWXUHV� OLNH� FDSWLRQLQJ�� WH[W� WR� VSHHFK� DQG� DXGLR� GHVFULSWLRQ�
'(3Z'�LV�DOVR�LQ�WKH�SURFHVV�RI�FUHDWLQJ�D�PRELOH�DSS��DORQJ�ZLWK�D
ZHE� SRUWDO� IRU� FURZGVRXUFLQJ� WKH� UHTXHVW� UHJDUGLQJ� LQDFFHVVLEOH
SODFHV�� :LWK� WKH� DSS�� GRZQORDGHG� RQ� KLV�KHU� PRELOH� SKRQH�� DQ\
SHUVRQ� ZRXOG� EH� DEOH� WR� FOLFN� D� SKRWRJUDSK� RU� YLGHR� RI� DQ
LQDFFHVVLEOH�SXEOLF�SODFH��OLNH�D�VFKRRO��KRVSLWDO��JRYHUQPHQW�RIILFH�
HWF���DQG�XSORDG�WKH�VDPH�WR�WKH�$FFHVVLEOH�,QGLD�SRUWDO��7KH�SRUWDO
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ZLOO�SURFHVV�WKH�UHTXHVW�IRU�DFFHVV�DXGLW��ILQDQFLDO�VDQFWLRQ�DQG�ILQG
UHWURILWWLQJ�RI�WKH�EXLOGLQJ�WR�PDNH�LW�FRPSOHWHO\�DFFHVVLEOH�

'LVDELOLW\�6WDWLVWLFV
$V� SHU� WKH� ����� &HQVXV�� WKH� SRSXODWLRQ� RI� 3HUVRQV� ZLWK

'LVDELOLWLHV� LV������FURUH�ZKLFK�UHSUHVHQWV������SHU�FHQW�RI� WKH�WRWDO
SRSXODWLRQ��RXW�RI�ZKLFK����SHU�FHQW�DUH�PDOHV�DQG����SHU�FHQW�DUH
IHPDOHV�� 7KHVH� LQFOXGH� SHUVRQV� ZLWK� ORFRPRWRU�� YLVXDO�� KHDULQJ�
VSHHFK��DQG�LQWHOOHFWXDO�GLVDELOLW\��PHQWDO�LOOQHVV��PXOWLSOH�GLVDELOLWLHV�
DQG�RWKHUV��6L[W\�QLQH�SHU�FHQW�RI� WKH�3Z'�SRSXODWLRQ� OLYHV� LQ� UXUDO
DUHDV��$V�UHJDUGV�HGXFDWLRQ�����SHU�FHQW�DUH�OLWHUDWH�����SHU�FHQW�LQ
PDOHV�DQG����SHU�FHQW�IHPDOHV���2I�WKHP����SHU�FHQW�LV�HQJDJHG�LQ
VRPH�IRUP�RI�JDLQIXO�ZDJH�HPSOR\PHQW�

/HJLVODWLYH�)UDPHZRUN
'HSDUWPHQW� RI� (PSRZHUPHQW� RI� 3HUVRQV� ZLWK� 'LVDELOLWLHV

�'LY\DQJMDQ�� GHDOV� ZLWK� WKH� IROORZLQJ� OHJLVODWLRQ� JRYHUQLQJ� GLIIHUHQW
DVSHFWV� RI� HPSRZHUPHQW� RI� WKH� 3HUVRQV� ZLWK� 'LVDELOLWLHV�� �L�� 7KH
5LJKWV�RI�3HUVRQV�ZLWK�'LVDELOLWLHV�$FW�������� �LL��7KH�5HKDELOLWDWLRQ
&RXQFLO�RI�,QGLD�$FW���������LLL��7KH�1DWLRQDO�7UXVW�IRU�WKH�:HOIDUH�RI
3HUVRQV� ZLWK� $XWLVP�� &HUHEUDO� 3DOV\�� 0HQWDO� 5HWDUGDWLRQ�� DQG
0XOWLSOH�'LVDELOLWLHV�$FW������

7KH�5LJKWV�RI�3HUVRQV�ZLWK�'LVDELOLWLHV�$FW������
7KH�5LJKWV�RI�3HUVRQV�ZLWK�'LVDELOLWLHV�$FW�������ZDV�HQDFWHG�LQ

����� UHSODFLQJ� WKH� HUVWZKLOH� 3HUVRQV� ZLWK� 'LVDELOLWLHV� �(TXDO
2SSRUWXQLWLHV��3URWHFWLRQ�RI�5LJKWV�DQG�)XOO�3DUWLFLSDWLRQ��$FW�������
$V� SHU� 6HFWLRQ� ��V�� RI� WKH� 5LJKWV� RI� 3HUVRQV� ZLWK� 'LVDELOLWLHV� $FW�
�����³SHUVRQ�ZLWK�GLVDELOLW\´�PHDQV�D�SHUVRQ�ZLWK�ORQJ�WHUP�SK\VLFDO�
PHQWDO�� LQWHOOHFWXDO�RU�VHQVRU\� LPSDLUPHQW�ZKLFK�� LQ� LQWHUDFWLRQ�ZLWK
EDUULHUV��KLQGHUV�KLV�IXOO�DQG�HIIHFWLYH�SDUWLFLSDWLRQ�LQ�VRFLHW\�HTXDOO\
ZLWK�RWKHUV�

7KH�QHZ�$FW� LV� ULJKW�EDVHG�ZKHUHDV� WKH�HDUOLHU�$FW�ZDV�ZHOIDUH
EDVHG�� 7KH� 53Z'� $FW�� ����� SURYLGHV� IRU� YDULRXV� ULJKWV� DQG
HQWLWOHPHQWV� IRU� SHUVRQV� ZLWK� GLVDELOLWLHV�� 7KHVH� ULJKWV� DQG
HQWLWOHPHQWV�LQFOXGH�HTXDOLW\�DQG�QRQ�GLVFULPLQDWLRQ��FRPPXQLW\�OLIH�
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SURWHFWLRQ�DJDLQVW�FUXHOW\�DQG�LQKXPDQ�WUHDWPHQW��DFFHVV�WR�MXVWLFH�
OHJDO� FDSDFLW\�� ULJKW� WR� OLYH� LQ� IDPLO\� DQG� FRPPXQLW\�� UHSURGXFWLRQ
ULJKWV��HWF��7KH�W\SHV�RI�GLVDELOLWLHV�KDYH�LQFUHDVHG�IURP�WKH�HUVWZKLOH
�� WR� ���� 7KH� $FW� PDQGDWHV� WKH� DSSURSULDWH� JRYHUQPHQWV� WR� IUDPH
VFKHPHV� DQG� SURJUDPPHV� LQ� WKH� DUHD� RI� LQFOXVLYH� HGXFDWLRQ�� VNLOO
GHYHORSPHQW�� VRFLDO� VHFXULW\�� KHDOWK�� UHKDELOLWDWLRQ�� UHFUHDWLRQ� DQG
VSRUWV� IRU� HIIHFWLYH� HPSRZHUPHQW� DQG� LQFOXVLRQ� RI� SHUVRQV� ZLWK
GLVDELOLWLHV��6SHFLDO�SURYLVLRQV�LQ�WKH�DUHD�RI�HGXFDWLRQ��HPSOR\PHQW
DQG� VRFLDO� VHFXULW\� KDYH� EHHQ� PDGH� IRU� SHUVRQV� ZLWK� EHQFKPDUN
GLVDELOLWLHV��7KH�$FW�DOVR�IRFXVHV�RQ�FUHDWLQJ�DFFHVVLEOH�HQYLURQPHQW
IRU� 3Z'V� LQ� EXLOW�XS� HQYLURQPHQW�� WUDQVSRUWDWLRQ� V\VWHP� DQG� ,&7
HFRV\VWHP� LQ� WLPH� ERXQG� PDQQHU�� ,W� DOVR� PDQGDWHV� WKH� &HQWUDO
*RYHUQPHQW�DQG�6WDWH�*RYHUQPHQWV�WR�VHW�XS�EURDG�EDVHG�&HQWUDO
	� 6WDWH� $GYLVRU\� %RDUGV� RQ� 'LVDELOLW\� DV� SROLF\� UHFRPPHQGLQJ
ERGLHV�� 7KH� $FW� SURYLGHV� IRU� SHQDOWLHV� IRU� RIIHQFHV� FRPPLWWHG
DJDLQVW�SHUVRQV�ZLWK�GLVDELOLWLHV�WR�HQVXUH�HIIHFWLYH�LPSOHPHQWDWLRQ�

:HEVLWH���ZZZ�GLVDELOLW\DIIDLUV�JRY�LQ

1DWLRQDO�7UXVW
7KH�1DWLRQDO�7UXVW�IRU�WKH�ZHOIDUH�RI�SHUVRQV�ZLWK�DXWLVP��FHUHEUDO

SDOV\��PHQWDO�UHWDUGDWLRQ�DQG�PXOWLSOH�GLVDELOLWLHV�LV�D�VWDWXWRU\�ERG\
VHW� XS� XQGHU� WKH� 1DWLRQDO� 7UXVW� IRU� WKH� ZHOIDUH� RI� 3HUVRQV� ZLWK
$XWLVP��&HUHEUDO�3DOV\��0HQWDO�5HWDUGDWLRQ�DQG�0XOWLSOH�'LVDELOLWLHV
$FW�� ������7KH�PDLQ�REMHFWLYHV�RI� WKH�1DWLRQDO�7UXVW� DUH� WR�HQDEOH
DQG�HPSRZHU�SHUVRQV�ZLWK�WKHVH�GLVDELOLWLHV�WR�OLYH�LQGHSHQGHQWO\�DV
IXOO\� DV� SRVVLEOH�� WR� H[WHQG� VXSSRUW� WR� UHJLVWHUHG� RUJDQLVDWLRQV
SURYLGLQJ� QHHG�EDVHG� VHUYLFHV� DQG� WR� HYROYH� SURFHGXUH� IRU
DSSRLQWPHQW�RI�OHJDO�JXDUGLDQV�IRU�SHUVRQV�ZLWK�GLVDELOLWLHV�UHTXLULQJ
VXFK�SURWHFWLRQ�

0HQWDO�+HDOWK�$FW
0HQWDO� LOOQHVV� KDV� EHHQ� UHFRJQLVHG� DV� RQH� RI� WKH� GLVDELOLWLHV

XQGHU� WKH�3HUVRQV�ZLWK�'LVDELOLWLHV� �(TXDO�2SSRUWXQLWLHV��3URWHFWLRQ
RI�5LJKWV�DQG�)XOO�3DUWLFLSDWLRQ��$FW��������7KH�WUHDWPHQW�DQG�FDUH�RI
WKH� PHQWDOO\� LOO� SHUVRQV� DUH� JRYHUQHG� E\� WKH� 0HQWDO� +HDOWK� $FW�
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������7KH�$FW� LV�DGPLQLVWHUHG�E\� WKH�0LQLVWU\�RI�+HDOWK�DQG�)DPLO\
:HOIDUH�

&KLHI�&RPPLVVLRQHU�IRU�3HUVRQV�ZLWK�'LVDELOLWLHV
7KH�RIILFH�RI�WKH�&KLHI�&RPPLVVLRQHU�IRU�3HUVRQV�ZLWK�'LVDELOLWLHV

�&&3'�� ZDV� VHWXS� XQGHU� 6HFWLRQ� ��� ���� RI� WKH� 3HUVRQV� ZLWK
'LVDELOLWLHV� �(TXDO� 2SSRUWXQLWLHV�� 3URWHFWLRQ� RI� 5LJKWV� DQG� )XOO
3DUWLFLSDWLRQ�� $FW�� ����� DQG� LQ� SUHVHQW�� &KLHI� &RPPLVVLRQHU� LV
DSSRLQWHG�XQGHU�������RI�WKH�5LJKWV�RI�3HUVRQV�ZLWK�'LVDELOLWLHV�$FW�
�����

7KH�IXQFWLRQV�RI�&KLHI�&RPPLVVLRQHU�LQFOXGHV��LGHQWLI\��VXR�PRWX
RU� RWKHUZLVH�� WKH� SURYLVLRQV� RI� DQ\� ODZ� RU� SROLF\�� SURJUDPPH� DQG
SURFHGXUHV�� ZKLFK� DUH� LQFRQVLVWHQW� ZLWK� WKLV� $FW� DQG� UHFRPPHQG
QHFHVVDU\� FRUUHFWLYH� VWHSV�� LQTXLUH�� VXR� PRWX� RU� RWKHUZLVH�
GHSULYDWLRQ� RI� ULJKWV� RI� SHUVRQV� ZLWK� GLVDELOLWLHV� DQG� VDIHJXDUGV
DYDLODEOH� WR� WKHP� LQ� UHVSHFW� RI� PDWWHUV� IRU� ZKLFK� WKH� FHQWUDO
JRYHUQPHQW� LV� WKH� DSSURSULDWH� DJHQF\� DQG� WDNH� XS� WKH� PDWWHU� ZLWK
DSSURSULDWH� DXWKRULWLHV� IRU� FRUUHFWLYH� DFWLRQ�� UHYLHZ� WKH� VDIHJXDUGV
SURYLGHG�E\�RU�XQGHU� WKLV�$FW�RU�DQ\�RWKHU� ODZ�IRU� WKH�WLPH�EHLQJ� LQ
IRUFH� IRU� WKH� SURWHFWLRQ� RI� ULJKWV� RI� SHUVRQV� ZLWK� GLVDELOLWLHV� DQG
UHFRPPHQG�PHDVXUHV� IRU� WKHLU�HIIHFWLYH� LPSOHPHQWDWLRQ�� UHYLHZ� WKH
IDFWRUV�WKDW�LQKLELW�WKH�HQMR\PHQW�RI�ULJKWV�RI�SHUVRQV�ZLWK�GLVDELOLWLHV
DQG�UHFRPPHQG�DSSURSULDWH�UHPHGLDO�PHDVXUHV��VWXG\�WUHDWLHV�DQG
RWKHU� LQWHUQDWLRQDO� LQVWUXPHQWV� RQ� WKH� ULJKWV� RI� SHUVRQV� ZLWK
GLVDELOLWLHV� DQG� PDNH� UHFRPPHQGDWLRQV� IRU� WKHLU� HIIHFWLYH
LPSOHPHQWDWLRQ��XQGHUWDNH�DQG�SURPRWH� UHVHDUFK� LQ� WKH� ILHOG�RI� WKH
ULJKWV�RI�SHUVRQV�ZLWK�GLVDELOLWLHV��SURPRWH�DZDUHQHVV�RI�WKH�ULJKWV�RI
SHUVRQV� ZLWK� GLVDELOLWLHV� DQG� WKH� VDIHJXDUGV� DYDLODEOH� IRU� WKHLU
SURWHFWLRQ��PRQLWRU� LPSOHPHQWDWLRQ�RI� WKH�SURYLVLRQV�RI� WKLV�$FW�DQG
VFKHPHV�� SURJUDPPHV� PHDQW� IRU� SHUVRQV� ZLWK� GLVDELOLWLHV�� PRQLWRU
XWLOL]DWLRQ� RI� IXQGV� GLVEXUVHG� E\� WKH� &HQWUDO� *RYHUQPHQW� IRU� WKH
EHQHILW� RI� SHUVRQV� ZLWK� GLVDELOLWLHV�� 7KH� &KLHI� &RPPLVVLRQHU� LV
YHVWHG�ZLWK�FHUWDLQ�SRZHUV�RI�&LYLO�&RXUW�IRU�GLVFKDUJLQJ�LWV�IXQFWLRQV
XQGHU�WKH�5LJKWV�RI�3HUVRQV�ZLWK�'LVDELOLWLHV�$FW�������

1DWLRQDO�,QVWLWXWHV
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7KHUH� DUH� QLQH� 1DWLRQDO� ,QVWLWXWHV� �1,V�� ZRUNLQJ� XQGHU� WKH
'HSDUWPHQW� VSHFLDOL]LQJ� LQ� GLIIHUHQW� NLQGV� RI� GLVDELOLWLHV�� 7KH� PDLQ
REMHFWLYHV�RI� WKHVH� ,QVWLWXWHV�DUH� WR� FRQGXFW� YDULRXV� FRXUVHV� LQ� WKH
ILHOG�RI�GLVDELOLWLHV��WR�SURYLGH�UHKDELOLWDWLRQ�VHUYLFHV�WR�3HUVRQV�ZLWK
'LVDELOLWLHV� DQG� WR� XQGHUWDNH� 5HVHDUFK� DQG� 'HYHORSPHQW�� 7KHVH
,QVWLWXWHV�DUH�DV��1DWLRQDO�,QVWLWXWH�IRU�WKH�(PSRZHUPHQW�RI�3HUVRQV
ZLWK�9LVXDO�'LVDELOLWLHV��1,(39'���'HKUDGXQ��$OL�<DYDU�-XQJ�1DWLRQDO
,QVWLWXWH� IRU�6SHHFK�DQG�+HDULQJ�'LVDELOLWLHV� �$<-1,6+'���0XPEDL�
1DWLRQDO� ,QVWLWXWH� IRU� (PSRZHUPHQW� RI� 3HUVRQV� ZLWK� ,QWHOOHFWXDO
'LVDELOLWLHV� �1,(3,'��� 6HFXQGHUDEDG�� 1DWLRQDO� ,QVWLWXWH� IRU� WKH
(PSRZHUPHQW� RI� 3HUVRQV� ZLWK� 0XOWLSOH� 'LVDELOLWLHV� �1,(30'��
&KHQQDL�� 6ZDPL� 9LYHNDQDQG� 1DWLRQDO� ,QVWLWXWH� RI� 5HKDELOLWDWLRQ�
7UDLQLQJ� DQG� 5HVHDUFK� �691,57$5��� &XWWDFN�� 1DWLRQDO� ,QVWLWXWH� IRU
/RFRPRWRU� 'LVDELOLWLHV� �1,/'��� .RONDWD�� 3W�� 'HHQGD\DO� 8SDGK\D\D
1DWLRQDO�,QVWLWXWH�IRU�3HUVRQV�ZLWK�3K\VLFDO�'LVDELOLWLHV��3'81,33'��
1HZ� 'HOKL�� ,QGLDQ� 6LJQ� /DQJXDJH� 5HVHDUFK� DQG� 7UDLQLQJ� &HQWUH
�,6/57&��� 1HZ� 'HOKL�� 1DWLRQDO� ,QVWLWXWH� RI� 0HQWDO� +HDOWK
5HKDELOLWDWLRQ��1,0+5���6HKRUH��0DGK\D�3UDGHVK�

&RPSRVLWH�5HJLRQDO�&HQWUH
7ZHQW\�RQH�&RPSRVLWH�5HJLRQDO�&HQWUHV��&5&V��KDYH�DOVR�EHHQ

DSSURYHG� LQ� YDULRXV�VWDWHV�87V�DV�RXWUHDFK�FHQWUHV�H[WHQGHG�DUPV
RI� WKH� 1DWLRQDO� ,QVWLWXWHV� XQGHU� WKH� 'HSDUWPHQW�� &5&V� SURYLGH
UHKDELOLWDWLRQ� VHUYLFHV� WR� DOO� FDWHJRULHV� RI� 3HUVRQV� ZLWK� 'LVDELOLWLHV
�3Z'V���WUDLQ�UHKDELOLWDWLRQ�SURIHVVLRQDOV��ZRUNHUV�DQG�IXQFWLRQDULHV�
XQGHUWDNH� SURJUDPPHV� RI� HGXFDWLRQ� DQG� VNLOO� GHYHORSPHQW� DQG
FUHDWH� DZDUHQHVV� DPRQJVW� SDUHQWV� DQG� WKH� FRPPXQLW\� UHJDUGLQJ
QHHGV�DQG�ULJKWV�RI�3Z'�

5HKDELOLWDWLRQ�&RXQFLO�RI�,QGLD
7KH� 5HKDELOLWDWLRQ� &RXQFLO� RI� ,QGLD� LV� D� VWDWXWRU\� ERG\� VHW� XS

XQGHU� WKH� 5HKDELOLWDWLRQ� &RXQFLO� RI� ,QGLD� $FW�� ������ 7KH� &RXQFLO� LV
UHVSRQVLEOH� IRU� UHJXODWLQJ� WKH� WUDLQLQJ� SROLFLHV� DQG� SURJUDPPHV� IRU
YDULRXV�FDWHJRULHV�RI�SURIHVVLRQDOV� LQ� WKH�DUHD�RI� UHKDELOLWDWLRQ�DQG
VSHFLDO� HGXFDWLRQ�� ,WV� IXQFWLRQV� LQFOXGH�� �L�� VWDQGDUGLVDWLRQ� DQG
UHJXODWLRQ� RI� WUDLQLQJ� FRXUVHV� DW� GLIIHUHQW� OHYHOV� LQ� DOO� WKH� WUDLQLQJ
LQVWLWXWLRQV� WKURXJKRXW� WKH� FRXQWU\�� �LL�� UHFRJQLWLRQ� RI
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LQVWLWXWLRQV�XQLYHUVLWLHV� UXQQLQJ� WUDLQLQJ� FRXUVHV� LQ� WKH� DUHD� RI
UHKDELOLWDWLRQ� RI� WKH� GLVDEOHG� ZLWKLQ� DQG� RXWVLGH� WKH� FRXQWU\� RQ� D
UHFLSURFDO� EDVLV�� �LLL�� SURPRWLRQ� RI� UHVHDUFK� LQ� UHKDELOLWDWLRQ� DQG
VSHFLDO�HGXFDWLRQ���LY��PDLQWHQDQFH�RI�D�FHQWUDO�UHKDELOLWDWLRQ�UHJLVWHU
IRU� SURIHVVLRQDOV� SRVVHVVLQJ� WKH� UHFRJQLVHG� UHKDELOLWDWLRQ
TXDOLILFDWLRQV�LQ�WKH�DUHD�RI�UHKDELOLWDWLRQ��DQG��Y��HQFRXUDJHPHQW�RI
FRQWLQXLQJ�UHKDELOLWDWLRQ�HGXFDWLRQ�SURJUDPPHV�LQ�FROODERUDWLRQ�ZLWK
RUJDQLVDWLRQV�ZRUNLQJ�LQ�WKH�DUHD�RI�GLVDELOLW\�

:HEVLWH��ZZZ�UHKDEFRXQFLO�QLF�LQ

6RFLDO�'HIHQFH
,Q�WKH�DUHDV�RI�6RFLDO�'HIHQFH��WKH�0LQLVWU\�LV�FRPPLWWHG�WRZDUGV

ZHOIDUH� RI� ROGHU� SHUVRQV� DQG� UHKDELOLWDWLRQ� RI� GUXJ� DGGLFWV�� 7KH
SURJUDPPHV�IRU�WKH�WDUJHWHG�JURXSV�DUH�JLYHQ�QH[W�

1DWLRQDO�3ROLF\�IRU�2OGHU�3HUVRQV
7KH� H[LVWLQJ� 1DWLRQDO� 3ROLF\� RQ� 2OGHU� 3HUVRQV� �1323�� ZDV

DQQRXQFHG� LQ� ����� WR� UHDIILUP� WKH� FRPPLWPHQW� WR� HQVXUH� WKH� ZHOO�
EHLQJ� RI� WKH� ROGHU� SHUVRQV�� 7KH� 3ROLF\� HQYLVDJHG� VWDWH� VXSSRUW� WR
HQVXUH� ILQDQFLDO� DQG� IRRG� VHFXULW\�� KHDOWKFDUH�� VKHOWHU� DQG� RWKHU
QHHGV�RI�ROGHU�SHUVRQV��HTXLWDEOH�VKDUH� LQ�GHYHORSPHQW��SURWHFWLRQ
DJDLQVW� DEXVH� DQG� H[SORLWDWLRQ�� DQG� DYDLODELOLW\� RI� VHUYLFHV� WR
LPSURYH� WKH� TXDOLW\� RI� WKHLU� OLYHV�� 7KH� SULPDU\� REMHFWLYHV� ZHUH�� WR
HQFRXUDJH�LQGLYLGXDOV�WR�PDNH�SURYLVLRQ�IRU�WKHLU�RZQ�DV�ZHOO�DV�WKHLU
VSRXVH¶V� ROG� DJH�� WR� HQFRXUDJH� IDPLOLHV� WR� WDNH� FDUH� RI� WKHLU� ROGHU
IDPLO\� PHPEHUV�� WR� HQDEOH� DQG� VXSSRUW� YROXQWDU\� DQG� QRQ�
JRYHUQPHQWDO�RUJDQLVDWLRQV�WR�VXSSOHPHQW�WKH�FDUH�SURYLGHG�E\�WKH
IDPLO\�� WR� SURYLGH� DGHTXDWH� KHDOWKFDUH� IDFLOLW\� WR� WKH� HOGHUO\�� WR
SURPRWH� UHVHDUFK�DQG� WUDLQLQJ� IDFLOLWLHV� WR� WUDLQ�JHULDWULF�FDUH�JLYHUV
DQG�RUJDQLVHUV�RI�VHUYLFHV�IRU�WKH�HOGHUO\��HWF�

1DWLRQDO�&RXQFLO�IRU�6HQLRU�&LWL]HQV
7KH� JRYHUQPHQW� KDV� UHFRQVWLWXWHG� 1DWLRQDO� &RXQFLO� IRU� 2OGHU

3HUVRQV� �1&23�� WR� DGYLVH� DQG� DLG� WKH� JRYHUQPHQW� RQ� GHYHORSLQJ
SROLFLHV�DQG�SURJUDPPHV� IRU�ROGHU�SHUVRQV�� ,W�SURYLGHV� IHHGEDFN� WR
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WKH�JRYHUQPHQW�RQ�WKH�LPSOHPHQWDWLRQ�RI�WKH�QDWLRQDO�SROLF\�RQ�ROGHU
SHUVRQV�DQG� WKH�VSHFLILF� LQLWLDWLYHV� IRU�ROGHU�SHUVRQV��7KH�1&23� LV
WKH�KLJKHVW�ERG\�WR�DGYLVH�DQG�FRRUGLQDWH�ZLWK�WKH�JRYHUQPHQW�LQ�WKH
IRUPXODWLRQ� DQG� LPSOHPHQWDWLRQ� RI� SROLF\� DQG� SURJUDPPHV� IRU� WKH
ZHOIDUH�RI�WKH�DJHG��8QGHU�,QWHJUDWHG�3URJUDPPH�IRU�2OGHU�3HUVRQV�
ILQDQFLDO�DVVLVWDQFH�XS�WR����SHU�FHQW�RI�WKH�SURMHFW�FRVW�LV�SURYLGHG
WR�1*2V�IRU�HVWDEOLVKLQJ�DQG�PDLQWDLQLQJ�ROG�DJH�KRPHV��GD\�FDUH
FHQWUHV�� PRELOH� PHGLFDUH� XQLWV� DQG� WR� SURYLGH� QRQ�LQVWLWXWLRQDO
VHUYLFHV�WR�ROGHU�SHUVRQV��,Q�RUGHU�WR�KDYH�D�GHILQLWH�VWUXFWXUH�DV�ZHOO
DV� UHJLRQDO� UHSUHVHQWDWLRQ�� WKH�&RXQFLO� KDV�EHHQ� UHFRQVWLWXWHG�DQG
UHQDPHG� DV� 1DWLRQDO� &RXQFLO� RI� 6HQLRU� &LWL]HQV� �1&6U&�� LQ� �����
7KH� 1&6U&� DGYLVHV� FHQWUDO� DQG� VWDWH� JRYHUQPHQWV� RQ� WKH� HQWLUH
JDPXW� RI� LVVXHV� UHODWHG� WR� ZHOIDUH� RI� VHQLRU� FLWL]HQV� DQG
HQKDQFHPHQW� RI� WKHLU� TXDOLW\� RI� OLIH�� ,W� KDV� UHSUHVHQWDWLYHV� IURP
FHQWUDO� PLQLVWULHV�� VWDWH� VRFLDO� ZHOIDUH� GHSDUWPHQWV�� VHQLRU� FLWL]HQ
DVVRFLDWLRQV�� SHQVLRQHUV¶� DVVRFLDWLRQV�� QRQ�JRYHUQPHQWDO
RUJDQL]DWLRQV��H[SHUWV�LQ�WKH�ILHOG�RI�DJHLQJ�DQG�UHODWHG�PDWWHUV��7KH
PHPEHUV�RI�WKH�&RXQFLO�KDYH�WHQXUH�RI�WKUHH�\HDUV�DQG�D�PHHWLQJ�LV
KHOG� HYHU\� \HDU�� 7KH� PHHWLQJ� RI� WKH� QHZO\� FRQVWLWXWHG� &RXQFLO
PHPEHUV�FRXOG�QRW�EH�KHOG�VR�IDU�GXH�WR�&RYLG����ORFNGRZQ�

'UXJV�DQG�3V\FKRWURSLF�6XEVWDQFHV
7KH�1DUFRWLF�'UXJV�DQG�3V\FKRWURSLF�6XEVWDQFHV�$FW��������ZDV

HQDFWHG�� LQWHU� DOLD�� WR� FXUE� GUXJ� DEXVH�� 6HFWLRQ� ��� RI� WKH� $FW
SURYLGHV� WKDW� WKH� JRYHUQPHQW� PD\�� LQ� LWV� GLVFUHWLRQ�� HVWDEOLVK� DV
PDQ\�FHQWUHV�DV� LW� WKLQNV� ILW� IRU� LGHQWLILFDWLRQ�� WUHDWPHQW�� HGXFDWLRQ�
DIWHU�FDUH�� UHKDELOLWDWLRQ�� VRFLDO� UHLQWHJUDWLRQ� RI� DGGLFWV� DQG� IRU
VXSSO\�� VXEMHFW� WR� VXFK� FRQGLWLRQV� DQG� LQ� VXFK� PDQQHU� DV� PD\� EH
SUHVFULEHG�E\�WKH�FRQFHUQHG�JRYHUQPHQW�RI�DQ\�QDUFRWLF�GUXJV�DQG
SV\FKRWURSLF� VXEVWDQFHV� WR� WKH� DGGLFWV� UHJLVWHUHG� ZLWK� WKH
JRYHUQPHQW�DQG�WR�RWKHUV�ZKHUH�VXFK�VXSSO\�LV�D�PHGLFDO�QHFHVVLW\�
$FFRUGLQJO\� WKH� 0LQLVWU\� RI� 6RFLDO� -XVWLFH� DQG� (PSRZHUPHQW� KDV
EHHQ�VXSSRUWLQJ�,QWHJUDWHG�5HKDELOLWDWLRQ�&HQWUH�IRU�$GGLFWV��,5&$V�
XQGHU� WKH� 6FKHPH� RI� 3UHYHQWLRQ� RI� $OFRKROLVP� DQG� 6XEVWDQFH
�'UXJV��$EXVH�EHLQJ�UXQ�E\�YROXQWDU\�RUJDQLVDWLRQV�

1DUFRWLF�'UXJV�DQG�3V\FKRWURSLF�6XEVWDQFHV�3ROLF\
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0LQLVWU\�RI�)LQDQFH�LQ�FRQVXOWDWLRQ�ZLWK�DOO�VWDNHKROGHUV�LQFOXGLQJ
WKH�'HSDUWPHQW�RI�6RFLDO�-XVWLFH�DQG�(PSRZHUPHQW�KDV�EURXJKW�WKH
1DUFRWLF�'UXJV�DQG�3V\FKRWURSLF�6XEVWDQFHV�3ROLF\� �1'36�3ROLF\�
ZKLFK� DLPV� WR�� �D�� VSHOO� RXW� WKH� SROLF\� WRZDUGV� QDUFRWLF� GUXJV� DQG
SV\FKRWURSLF�VXEVWDQFHV�� �E��VHUYH�DV�D�JXLGH� WR�YDULRXV�PLQLVWULHV
DQG�RUJDQLVDWLRQV� LQ� WKH�JRYHUQPHQW�DQG� WR� WKH�VWDWH�JRYHUQPHQWV
DV�ZHOO�DV� LQWHUQDWLRQDO�RUJDQLVDWLRQV��1*2V��HWF���DQG��F��UH�DVVHUW
,QGLD¶V�FRPPLWPHQW�WR�FRPEDW�WKH�GUXJ�PHQDFH�LQ�D�KROLVWLF�PDQQHU�

0LQLVWU\�RI�6RFLDO�-XVWLFH�DQG�(PSRZHUPHQW�LPSOHPHQWV�1DWLRQDO
$FWLRQ� 3ODQ� IRU� 'UXJ� 'HPDQG� 5HGXFWLRQ� �1$3''5�� XQGHU� ZKLFK
ILQDQFLDO� DVVLVWDQFH� LV� SURYLGHG� WR�� �L�� VWDWHV�87� DGPLQLVWUDWLRQV� IRU
SUHYHQWLYH� HGXFDWLRQ� DQG� DZDUHQHVV� JHQHUDWLRQ�� FDSDFLW\� EXLOGLQJ�
VNLOO� GHYHORSPHQW�� YRFDWLRQDO� WUDLQLQJ� DQG� OLYHOLKRRG� VXSSRUW� RI� H[�
GUXJ�DGGLFWV��SURJUDPPHV�IRU�GUXJ�GHPDQG�UHGXFWLRQ�E\�VWDWHV�87V�
DQG� �LL�� 1*2V� �92V� IRU� UXQQLQJ� DQG� PDLQWHQDQFH� RI� ,QWHJUDWHG
5HKDELOLWDWLRQ�&HQWUHV� IRU�$GGLFWV� �,5&$V���&RPPXQLW\� EDVHG�SHHU
/HG� ,QWHUYHQWLRQ� �&3/,�� IRU� HDUO\� 'UXJ� 8VH� 3UHYHQWLRQ� DPRQJ
$GROHVFHQWV� DQG� 2XWUHDFK� DQG� 'URS� ,Q� &HQWUHV� �2',&�� DQG
$GGLFWLRQ�WUHDWPHQW�IDFLOLWLHV��$7)V��LQ�*RYHUQPHQW�+RVSLWDOV�

7KH�REMHFWLYHV�RI�WKH�1$3''5�LQFOXGH���L��WR�IRFXV�RQ�SUHYHQWLYH
HGXFDWLRQ�� DZDUHQHVV� JHQHUDWLRQ�� LGHQWLILFDWLRQ�� FRXQVHOOLQJ�
WUHDWPHQW� DQG� UHKDELOLWDWLRQ� RI� LQGLYLGXDOV� ZLWK� VXEVWDQFH
GHSHQGHQFH�� WUDLQLQJ�DQG�FDSDFLW\�EXLOGLQJ�RI� WKH�VHUYLFH�SURYLGHUV
WKURXJK� FROODERUDWLYH� HIIRUWV� RI� WKH� FHQWUDO� DQG� VWDWH� JRYHUQPHQWV
DQG� QRQ�JRYHUQPHQWDO� RUJDQL]DWLRQV�� �LL�� FUHDWH� DZDUHQHVV� DQG
HGXFDWH�SHRSOH�DERXW�WKH�LOO�HIIHFWV�RI�VXEVWDQFH�GHSHQGHQFH�RQ�WKH
LQGLYLGXDO�� IDPLO\�� ZRUNSODFH� DQG� WKH� VRFLHW\� DW� ODUJH� DQG� UHGXFH
VWLJPDWL]DWLRQ�RI� DQG�GLVFULPLQDWLRQ�DJDLQVW�� JURXSV�DQG� LQGLYLGXDOV
GHSHQGHQW� RQ� VXEVWDQFHV� LQ� RUGHU� WR� LQWHJUDWH� WKHP� EDFN� LQWR� WKH
VRFLHW\�� �LLL�� IRUPXODWH� DQG� LPSOHPHQW� FRPSUHKHQVLYH� JXLGHOLQHV�
VFKHPHV��DQG�SURJUDPPHV�XVLQJ�D�PXOWL�DJHQF\�DSSURDFK�IRU�GUXJ
GHPDQG�UHGXFWLRQ��HWF�

1DVKD�0XNW�%KDUDW�$EKL\DDQ
7KH� 0LQLVWU\� ODXQFKHG� 1DVKD� 0XNW� %KDUDW� $EKL\DDQ� �10%$�� LQ

���� LGHQWLILHG� YXOQHUDEOH� GLVWULFWV� ZLWK� DQ� DLP� WR� FUHDWH� DZDUHQHVV
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DERXW� LOO� HIIHFWV� RI� VXEVWDQFH� DEXVH� DPRQJ� WKH� \RXWK�� ZLWK� VSHFLDO
IRFXV� RQ� KLJKHU� HGXFDWLRQ� LQVWLWXWHV�� XQLYHUVLW\� FDPSXVHV� DQG
VFKRROV�DQG�UHDFKLQJ�RXW�LQWR�WKH�FRPPXQLW\��7KH�VWDWHV�ODXQFKHG�LW
LQ� ����� LQ� LGHQWLILHG� GLVWULFWV�� 7KH� HIIRUWV� DUH� DIRRW� WR� WUDLQ
UHVSRQVLEOH� \RXQJ� SRSXODWLRQ� WR� LQFUHDVH� FRPPXQLW\� SDUWLFLSDWLRQ
DQG�SXEOLF�FRRSHUDWLRQ�LQ�WKH�UHGXFWLRQ�RI�GHPDQG�IRU�GHSHQGHQFH�
SURGXFLQJ� VXEVWDQFHV� DQG� SURPRWH� FROOHFWLYH� LQLWLDWLYHV� WR� SUHYHQW
WKH�XVDJH�RI�GUXJV�LQ�WKH�ILUVW�SODFH�

6XSSRUW�IRU�0DUJLQDOLVHG�,QGLYLGXDOV�IRU
/LYHOLKRRG�DQG�(QWHUSULVH

7KH� 0LQLVWU\� IRUPXODWHG� DQ� XPEUHOOD� VFKHPH� �� 6XSSRUW� IRU
0DUJLQDOLVHG� ,QGLYLGXDOV� IRU� /LYHOLKRRG� DQG� (QWHUSULVH� �60,/(��
ZKLFK� LQFOXGHV� WZR� VXE�VFKHPHV� �� &HQWUDO� 6HFWRU� 6FKHPH� IRU
&RPSUHKHQVLYH� 5HKDELOLWDWLRQ� IRU� :HOIDUH� RI� 7UDQVJHQGHU� 3HUVRQV
DQG� &HQWUDO� 6HFWRU� 6FKHPH� IRU� &RPSUHKHQVLYH� 5HKDELOLWDWLRQ� RI
SHUVRQV�HQJDJHG�LQ�WKH�DFW�RI�%HJJLQJ��7KLV�XPEUHOOD�VFKHPH�ZRXOG
FRYHU�VHYHUDO�FRPSUHKHQVLYH�PHDVXUHV�LQFOXGLQJ�ZHOIDUH�PHDVXUHV
IRU�ERWK� WUDQVJHQGHU�SHUVRQV�DQG�SHUVRQV�ZKR�DUH�HQJDJHG� LQ� WKH
DFW� RI� EHJJLQJ� ZLWK� IRFXV�H[WHQVLYHO\� RQ� UHKDELOLWDWLRQ�� SURYLVLRQ� RI
PHGLFDO� IDFLOLWLHV�� FRXQVHOOLQJ�� HGXFDWLRQ�� VNLOO� GHYHORSPHQW�
HFRQRPLF� OLQNDJHV�� HWF��� ZLWK� WKH� VXSSRUW� RI� VWDWHV�87V�ORFDO� XUEDQ
ERGLHV��YROXQWDU\�RUJDQLVDWLRQV��FRPPXQLW\�EDVHG�RUJDQLVDWLRQV�DQG
RWKHUV�

3UDGKDQ�0DQWUL�'DNVKWD�$XU�.XVKDOWD�6DPSDQQ
+LWJUDKL�<RMDQD

7KH� 0LQLVWU\� FDWHUV� IRU� WKH� HPSRZHUPHQW� RI� WKH� VRFLDOO\�
HGXFDWLRQDOO\�DQG�HFRQRPLFDOO\�PDUJLQDOLVHG�VHFWLRQV�RI�WKH�VRFLHW\
LQFOXGLQJ� 6&V�� 2%&V�� 'H�QRWLILHG� 7ULEHV� �'17V��� (%&V�� 6DIDL
.DUDPFKDULV� LQFOXGLQJ� ZDVWH� SLFNHUV�� 0RVW� RI� WKH� SHUVRQV� RI� WKLV
JURXS� DUH� KDYLQJ� PLQLPDO� HFRQRPLF� DVVHWV�� WKHUHIRUH�� SURYLVLRQ� RI
WUDLQLQJ�DQG�HQKDQFLQJ�WKHLU�FRPSHWHQFLHV�LV�HVVHQWLDO�IRU�HFRQRPLF
HPSRZHUPHQW� �XSOLIWPHQW�� ,Q� ��������� WKH� H[LVWLQJ� 6FKHPH� RI
$VVLVWDQFH� WR� VNLOOLQJ� IRU� 2%&V�(%&V�'17V� ZLWK� LQFOXVLRQ� RI� 6&V
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DQG� VDIDL� NDUDPFKDULV� LQFOXGLQJ� ZDVWH� SLFNHUV� ZDV� PRGLILHG� DQG
UHQDPHG� LW� DV� 3UDGKDQ� 0DQWUL� 'DNVKWD� $XU� .XVKDOWD� 6DPSDQQ
+LWJUDKL�<RMDQD��30�'$.6+��<RMDQD�DV�FHQWUDO�VHFWRU�VFKHPH��7KH
IRXU� LQWHUYHQWLRQV� VXFK� DV� XS�VNLOOLQJ�UH�VNLOOLQJ�� VKRUW� WHUP� WUDLQLQJ�
ORQJ� WHUP� WUDLQLQJ� DQG� HQWUHSUHQHXUVKLS� GHYHORSPHQW� SURJUDPPHV
DUH�LQWURGXFHG�IRU�HQKDQFLQJ�WKHLU�VNLOOV�

7KH�PDLQ�SXUSRVH�RI�WKH�VFKHPH�LV�WR�LQFUHDVH�WKH�VNLOO� OHYHOV�RI
WKH� WDUJHW� \RXWK� E\� SURYLGLQJ� IRU� ORQJ� WHUP� DQG� VKRUW� WHUP� VNLOOV�
IROORZHG� E\� VHWWOHPHQW� LQ� ZDJH� HPSOR\PHQW�VHOI�HPSOR\PHQW�� 7KH
RQOLQH� SRUWDO� IRU� 30�'$.6+� RIIHUV� RQOLQH� UHJLVWUDWLRQ� IRU� D� IUHH� RI
FRVW� VNLOO� GHYHORSPHQW� WUDLQLQJ� SURJUDPPHV� IRU� WKH� EHQHILFLDULHV
EHORQJLQJ� WR� WKLV� FDWHJRU\� LQ� WKH� DJH� JURXS� RI� ������ \HDUV�� 7KH
FDQGLGDWHV� FDQ� UHJLVWHU� WKHPVHOYHV� RQOLQH� IURP� DQ\� SDUW� RI� WKH
FRXQWU\� WKURXJK� LWV� SRUWDO� DQG� 0RELOH� $SS� DQG� FDQ� VHOHFW� WKH
LQVWLWXWHV�DQG�FRXUVHV�RI�WKHLU�FKRLFH�

6HOI�(PSOR\PHQW�6FKHPH�IRU�5HKDELOLWDWLRQ�RI
0DQXDO�6FDYHQJHUV

*RYHUQPHQW�LV�WRWDOO\�FRPPLWWHG�WR�HUDGLFDWH�PDQXDO�VFDYHQJLQJ�
$� FHQWUDO� VHFWRU� 6HOI� (PSOR\PHQW� 6FKHPH� IRU� 5HKDELOLWDWLRQ� RI
0DQXDO� 6FDYHQJHUV� �6506�� LV� EHLQJ� LPSOHPHQWHG� VLQFH� ����� IRU
UHKDELOLWDWLRQ� RI� LGHQWLILHG� PDQXDO� VFDYHQJHUV� LQ� DOWHUQDWH
RFFXSDWLRQV��7KH�3URKLELWLRQ�RI�(PSOR\PHQW�DV�0DQXDO�6FDYHQJHUV
DQG� WKHLU� 5HKDELOLWDWLRQ� $FW�� ZDV� DOVR� HQDFWHG� LQ� ������ 6LQFH� WKHQ
WKH�VDPH�$FW�KDV�EHHQ�UHYLVHG�DQG�UH�QDPHG�WKH�6HOI�(PSOR\PHQW
6FKHPH�IRU�5HKDELOLWDWLRQ�RI�0DQXDO�6FDYHQJHUV��6506��

0LQRULWLHV
7KH� 0LQLVWU\� RI� 0LQRULW\� $IIDLUV� ZDV� HVWDEOLVKHG� LQ� ������ ,W� KDV

EHHQ� PDQGDWHG� IRU� IRUPXODWLRQ� RI� SROLFLHV�� VFKHPHV� DQG
SURJUDPPHV� IRU� ZHOIDUH� DQG� VRFLR�HFRQRPLF� GHYHORSPHQW� RI� �
QRWLILHG� PLQRULW\� FRPPXQLWLHV� QDPHO\�� 0XVOLPV�� &KULVWLDQV�� 6LNKV�
%XGGKLVWV��3DUVLV�DQG�-DLQV��ZKLFK�FRQVWLWXWH�PRUH�WKDQ����SHU�FHQW
RI� ,QGLD¶V� SRSXODWLRQ�� )URP� 2FWREHU� ������ WKH� PDQGDWH� RI� WKH
0LQLVWU\�KDV�EHHQ�H[SDQGHG�WR�PDQDJH�+DM�3LOJULPDJH�DV�ZHOO�
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:HEVLWH��ZZZ�PLQRULW\DIIDLUV�JRY�LQ�ZZZ�QFP�QLF�LQ

���3RLQW�3URJUDPPH�IRU�0LQRULWLHV
7KH� 3ULPH� 0LQLVWHU¶V� ���3RLQW� SURJUDPPH� IRU� WKH� :HOIDUH� RI

0LQRULWLHV�ZDV�DQQRXQFHG�LQ�������7KH�REMHFWLYHV�RI�WKH�SURJUDPPH
DUH�� �D�� HQKDQFLQJ� RSSRUWXQLWLHV� IRU� HGXFDWLRQ�� �E�� HQVXULQJ� DQ
HTXLWDEOH�VKDUH�IRU�PLQRULWLHV�LQ�HFRQRPLF�DFWLYLWLHV�DQG�HPSOR\PHQW�
WKURXJK�H[LVWLQJ�DQG�QHZ�VFKHPHV��HQKDQFHG�FUHGLW�VXSSRUW�IRU�VHOI�
HPSOR\PHQW� DQG� UHFUXLWPHQW� WR� VWDWH�DQG� FHQWUDO� JRYHUQPHQW� MREV�
�F�� LPSURYLQJ� WKH� FRQGLWLRQV� RI� OLYLQJ� RI� PLQRULWLHV� E\� HQVXULQJ� DQ
DSSURSULDWH� VKDUH� IRU� WKHP� LQ� LQIUDVWUXFWXUH� GHYHORSPHQW� VFKHPHV�
DQG� �G�� SUHYHQWLRQ� DQG� FRQWURO� RI� FRPPXQDO� GLVKDUPRQ\� DQG
YLROHQFH��$Q� LPSRUWDQW�DLP�RI� WKH�QHZ�SURJUDPPH�LV� WR�HQVXUH�WKDW
WKH�EHQHILWV�RI�YDULRXV�JRYHUQPHQW�VFKHPHV�IRU�WKH�XQGHUSULYLOHJHG
UHDFK� WKH� GLVDGYDQWDJHG� VHFWLRQV� RI� WKH� PLQRULW\� FRPPXQLWLHV�� ,Q
RUGHU�WR�HQVXUH�WKDW�WKH�EHQHILWV�RI�WKHVH�VFKHPHV�IORZ�HTXLWDEO\�WR
WKH� PLQRULWLHV�� WKH� QHZ� SURJUDPPH� HQYLVDJHV� ORFDWLRQ� RI� D� FHUWDLQ
SURSRUWLRQ�RI�GHYHORSPHQW�SURMHFWV�LQ�PLQRULW\�FRQFHQWUDWLRQ�DUHDV��,W
DOVR�SURYLGHV�WKDW��ZKHUHYHU�SRVVLEOH�����SHU�FHQW�RI�SK\VLFDO�WDUJHWV
DQG� ILQDQFLDO� RXWOD\V� XQGHU� YDULRXV� VFKHPHV� VKRXOG� EH� HDUPDUNHG
IRU�WKH�WDUJHW�JURXSV�

6FKRODUVKLS�6FKHPHV�IRU�0LQRULW\�6WXGHQWV
7KLV� 0LQLVWU\� LV� LPSOHPHQWLQJ� WKUHH� VFKRODUVKLS� VFKHPHV� IRU� WKH

HGXFDWLRQDO� HPSRZHUPHQW� RI� VWXGHQWV� EHORQJLQJ� WR� WKH� QRWLILHG
PLQRULW\� FRPPXQLWLHV�� �L�� SUH�PDWULF� VFKRODUVKLS�� �LL�� SRVW�PDWULF
VFKRODUVKLS��DQG�LLL��PHULW�FXP�PHDQV�EDVHG�VFKRODUVKLS�

7R� LPSURYH� WUDQVSDUHQF\� LQ� VFKRODUVKLS� VFKHPHV�� D� QHZ� DQG
UHYDPSHG� YHUVLRQ� RI� 1DWLRQDO� 6FKRODUVKLS� 3RUWDO� ZDV� ODXQFKHG� IRU
YDULRXV� PLQLVWULHV� RI� WKH� &HQWUDO� JRYHUQPHQW� LQFOXGLQJ� 0LQLVWU\� RI
0LQRULW\� $IIDLUV� IRU� H[WHQGLQJ� VFKRODUVKLSV� GXULQJ� ��������� $OO� WKH
DERYH�WKUHH�VFKRODUVKLS�VFKHPHV�RI�WKLV�0LQLVWU\�DUH�RQ�WKH�163����
SRUWDO�� 7KH� VFKRODUVKLSV� DUH� WUDQVIHUUHG� LQ� WKH� EDQN� DFFRXQWV� RI
VWXGHQWV� LQ�'LUHFW�%HQHILW�7UDQVIHU��'%7��PRGH��:KHUHYHU�$DGKDDU
QXPEHUV� DUH� DYDLODEOH�� WKH� EDQN� DFFRXQWV� RI� VWXGHQWV� DUH� EHLQJ
OLPLWHG�DQG�WUDQVIHUUHG�WR�VXFK�DFFRXQWV�
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�L�� 3UH�0DWULF� 6FKRODUVKLS� 6FKHPH�� 7KH� SUH�PDWULF� VFKRODUVKLS
VFKHPH� ZDV� DSSURYHG� LQ� ������ ,W� LV� D� FHQWUDO� VHFWRU� VFKHPH� ZLWK
����SHU�FHQW�FHQWUDO� IXQGLQJ��7KH�VWXGHQWV�ZKR�VHFXUH����SHU�FHQW
PDUNV� LQ� WKH� SUHYLRXV� H[DPLQDWLRQ� DQG� ZKRVH� SDUHQWV¶�JXDUGLDQV¶
DQQXDO� LQFRPH� GRHV� QRW� H[FHHG� ൠ� �� ODNK�� DUH� HOLJLEOH�� 8QGHU� WKH
6FKHPH�� ��� ODNK� IUHVK� VFKRODUVKLSV� DUH� SURSRVHG� WR� EH� DZDUGHG
HYHU\� \HDU� LQ� DGGLWLRQ� WR� WKH� UHQHZDOV�� $ERXW� ��� SHU� FHQW� RI
VFKRODUVKLSV�KDYH�EHHQ�HDUPDUNHG�IRU�JLUO�VWXGHQWV��7KH�VFKRODUVKLS
RI�ൠ������WR�ൠ��������LV�DZDUGHG�WR�HYHU\�VHOHFWHG�VWXGHQW�

�LL�� 3RVW�0DWULF� 6FKRODUVKLS� 6FKHPH�� 7KH� VFKHPH� RI� SRVW�PDWULF
VFKRODUVKLS� ZDV� ODXQFKHG� LQ� ������ ,W� LV� D� FHQWUDO� VHFWRU� VFKHPH
DZDUGHG� IRU� VWXGLHV� LQ� ,QGLD� LQ� D� JRYHUQPHQW� KLJKHU� VHFRQGDU\
VFKRRO�FROOHJH� LQFOXGLQJ� UHVLGHQWLDO� JRYHUQPHQW� KLJKHU� VHFRQGDU\
VFKRRO�FROOHJH�DQG�HOLJLEOH�SULYDWH�LQVWLWXWHV�VHOHFWHG�DQG�QRWLILHG�LQ�D
WUDQVSDUHQW� PDQQHU� E\� WKH� VWDWH� JRYHUQPHQW�XQLRQ� WHUULWRU\
DGPLQLVWUDWLRQ�FRQFHUQHG��6WXGHQWV�ZKR�VHFXUH����SHU�FHQW�PDUNV�LQ
WKH�SUHYLRXV�\HDU¶V�ILQDO�H[DPLQDWLRQ�DQG�ZKRVH�SDUHQWV¶�JXDUGLDQV¶
DQQXDO� LQFRPH� GRHV� QRW� H[FHHG� ൠ� �� ODNK� DUH� HOLJLEOH� IRU� DZDUG� RI
VFKRODUVKLS�� 8QGHU� WKH� 6FKHPH�� �� ODNK� IUHVK� VFKRODUVKLSV� DUH
SURSRVHG� WR� EH� DZDUGHG� HYHU\� \HDU� LQ� DGGLWLRQ� WR� WKH� UHQHZDOV�
$ERXW� ��� SHU� FHQW� RI� VFKRODUVKLSV� KDYH� EHHQ� HDUPDUNHG� IRU� JLUO
VWXGHQWV��,Q�FDVH�VXIILFLHQW�QXPEHUV�RI�JLUO�VWXGHQWV�DUH�QRW�DYDLODEOH
WKHQ�HOLJLEOH�ER\�VWXGHQWV�DUH�JLYHQ�WKHVH�VFKRODUVKLSV�

�LLL�� 0HULW�FXP�0HDQV� EDVHG� 6FKRODUVKLS�� 7KH� PHULW�FXP�PHDQV
EDVHG� VFKRODUVKLS� VFKHPH� LV� D� FHQWUDO� VHFWRU� VFKHPH� ODXQFKHG� LQ
�����ZKHUHLQ�����SHU�FHQW�VFKRODUVKLS�H[SHQGLWXUH� LV�ERUQH�E\� WKH
FHQWUDO� JRYHUQPHQW�� 6FKRODUVKLSV� DUH� DZDUGHG� IRU� SXUVXLQJ
SURIHVVLRQDO� DQG� WHFKQLFDO� FRXUVHV�� DW� XQGHUJUDGXDWH� DQG
SRVWJUDGXDWH� OHYHOV�� LQ� LQVWLWXWLRQV� UHFRJQLVHG� E\� DSSURSULDWH
DXWKRULW\�� 8QGHU� WKH� VFKHPH�� ������� IUHVK� VFKRODUVKLSV� DUH
SURSRVHG� WR� EH� DZDUGHG� HYHU\� \HDU� LQ� DGGLWLRQ� WR� WKH� UHQHZDOV�
$ERXW� ��� SHU� FHQW� RI� WKHVH� VFKRODUVKLSV� DUH� HDUPDUNHG� IRU� JLUO
VWXGHQWV��ZKLFK�PD\�EH�XWLOLVHG�E\�HOLJLEOH�ER\�VWXGHQWV��LI�DGHTXDWH
QXPEHUV�RI�HOLJLEOH�JLUO�VWXGHQWV�DUH�QRW�DYDLODEOH��$ERXW����LQVWLWXWHV
IRU� SURIHVVLRQDO� DQG� WHFKQLFDO� FRXUVHV� KDYH� EHHQ� OLVWHG� LQ� WKH
VFKHPH��(OLJLEOH�VWXGHQWV�IURP�WKH�PLQRULW\�FRPPXQLWLHV�DGPLWWHG�WR
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WKHVH� LQVWLWXWLRQV�DUH� UHLPEXUVHG� IXOO� FRXUVH� IHH��$�FRXUVH� IHH�RI�ൠ
������� SHU� DQQXP� LV� UHLPEXUVHG� WR� VWXGHQWV� VWXG\LQJ� LQ� RWKHU
LQVWLWXWLRQV�� %HVLGHV�� D� VWXGHQW� LV� DOVR� HOLJLEOH� IRU� PDLQWHQDQFH
DOORZDQFH� RI� XS� WR� ൠ� ������� S�D�� 7R� EH� HOLJLEOH�� D� VWXGHQW� VKRXOG
KDYH�VHFXUHG�DGPLVVLRQ� LQ�DQ\� WHFKQLFDO�RU�SURIHVVLRQDO� LQVWLWXWLRQ�
UHFRJQLVHG�E\�DQ�DSSURSULDWH�DXWKRULW\��,Q�FDVH�RI�VWXGHQWV�DGPLWWHG
ZLWKRXW� D� FRPSHWLWLYH� H[DPLQDWLRQ�� WKH\� VKRXOG� KDYH� VHFXUHG� QRW
OHVV� WKDQ����SHU�FHQW�PDUNV��7KH�DQQXDO� LQFRPH�RI� WKH� IDPLO\� IURP
DOO�VRXUFHV�VKRXOG�QRW�H[FHHG�ൠ������ODNK�

0DXODQD�$]DG�1DWLRQDO�)HOORZVKLS
7KH� 0DXODQD� $]DG� 1DWLRQDO� )HOORZVKLS� �0$1)�� VFKHPH� IRU

PLQRULW\�VWXGHQWV�ZDV�ODXQFKHG�LQ������DV�D�&HQWUDO�6HFWRU�6FKHPH
�&66��� ,W� LV� LPSOHPHQWHG� WKURXJK� 8QLYHUVLW\� *UDQWV� &RPPLVVLRQ
�8*&�� DQG� FHQW� SHU� FHQW� FHQWUDO� DVVLVWDQFH� LV� SURYLGHG� XQGHU� WKH
VFKHPH�� 7KH� REMHFWLYH� RI� WKH� VFKHPH� LV� WR� SURYLGH� ILYH� \HDU
IHOORZVKLSV� LQ� WKH� IRUP� RI� ILQDQFLDO� DVVLVWDQFH� WR� VWXGHQWV� IURP
PLQRULW\� FRPPXQLWLHV��QRWLILHG�E\� WKH�FHQWUDO� JRYHUQPHQW� WR�SXUVXH
KLJKHU� VWXGLHV� VXFK� DV� 0�3KLO�� DQG� 3K�'�� FRXUVHV�� 7KH� IHOORZVKLS
FRYHUV� DOO� XQLYHUVLWLHV�LQVWLWXWLRQV� UHFRJQLVHG� E\� WKH� 8*&�� 7KH
)HOORZVKLS�LV�DZDUGHG�WR�UHVHDUFK�VFKRODUV�SXUVXLQJ�UHJXODU�DQG�IXOO�
WLPH�0�3KLO��DQG�3K�'��FRXUVHV�� ,Q�RUGHU� WR�TXDOLI\� IRU� WKH�DZDUG�RI
-5)�65)�� WKH� 8*&� QRUPV� ZRXOG� EH� DSSOLFDEOH� DW� SUH�0�3KLO�� DQG
SUH�3K�'��VWDJH��UHVSHFWLYHO\��LQFOXGLQJ�WKH�PLQLPXP�VFRUH�RI����SHU
FHQW� DW� SRVWJUDGXDWH� OHYHOV�� $ERXW� ��� SHU� FHQW� RI� WKH� IHOORZVKLSV
KDYH� EHHQ� HDUPDUNHG� IRU� IHPDOH� FDQGLGDWHV�� ,Q� FDVH� WKHUH� LV
VKRUWDJH�RI� IHPDOH�FDQGLGDWHV�� WKH� IHOORZVKLS�FDQ�EH�SDVVHG�RQ� WR
PDOH�FDQGLGDWHV�RI�WKH�VDPH�PLQRULW\�FRPPXQLW\�

1D\D�6DYHUD���)UHH�&RDFKLQJ�DQG�$OOLHG�6FKHPH
7KH� )UHH� &RDFKLQJ� DQG� $OOLHG� 6FKHPH� IRU� WKH� FDQGLGDWHV

EHORQJLQJ� WR� PLQRULW\� FRPPXQLWLHV� ZDV� ODXQFKHG� LQ� ����� E\� WKLV
0LQLVWU\�

1DL�8GDDQ
7KH�REMHFWLYH�RI�WKH�6FKHPH�LV�WR�SURYLGH�ILQDQFLDO�VXSSRUW�WR�WKH

PLQRULW\�FDQGLGDWHV�FOHDULQJ�3UHOLPLQDU\�([DPV�FRQGXFWHG�E\�8QLRQ
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3XEOLF� 6HUYLFH� &RPPLVVLRQ�� 6WDII� 6HOHFWLRQ� &RPPLVVLRQ� DQG� 6WDWH
3XEOLF� 6HUYLFH� &RPPLVVLRQV� WR� DGHTXDWHO\� HTXLS� WKHP� WR� FRPSHWH
IRU� DSSRLQWPHQW� WR� &LYLO� 6HUYLFHV� LQ� WKH� 8QLRQ� DQG� WKH� VWDWH
JRYHUQPHQWV�� DQG� WR� LQFUHDVH� WKH� UHSUHVHQWDWLRQ� RI� WKH� PLQRULW\� LQ
WKH�FLYLO�VHUYLFHV�E\�JLYLQJ�GLUHFW�ILQDQFLDO�VXSSRUW�WR�FDQGLGDWHV�

3DGKR�3DUGHV
7KH� REMHFWLYH� RI� WKH� 6FKHPH� LV� WR� DZDUG� LQWHUHVW� VXEVLG\� WR

PHULWRULRXV� VWXGHQWV� EHORQJLQJ� WR� HFRQRPLFDOO\� ZHDNHU� VHFWLRQV� RI
QRWLILHG� PLQRULW\� FRPPXQLWLHV� VR� DV� WR� SURYLGH� WKHP� EHWWHU
RSSRUWXQLWLHV� IRU� KLJKHU� HGXFDWLRQ� DEURDG� DQG� HQKDQFH� WKHLU
HPSOR\DELOLW\�� 7KH� LQWHUHVW� VXEVLG\� XQGHU� WKH� 6FKHPH� VKDOO� EH
DYDLODEOH� WR� WKH� HOLJLEOH� VWXGHQWV� RQO\� RQFH�� HLWKHU� IRU� 0DVWHUV� RU
3K�'�

1DL�5RVKQL
7KLV� 0LQLVWU\� LPSOHPHQWV� DQ� H[FOXVLYH� VFKHPH� µ1DL� 5RVKQL¶� IRU

OHDGHUVKLS�GHYHORSPHQW�RI�PLQRULW\�ZRPHQ�ZLWK�DQ�DLP�WR�HPSRZHU
DQG� LQVWLO� FRQILGHQFH� LQ� WKHP� E\� SURYLGLQJ� NQRZOHGJH�� WRROV� DQG
WHFKQLTXHV� IRU� LQWHUDFWLQJ� ZLWK� JRYHUQPHQW� V\VWHPV�� EDQNV� DQG
LQWHUPHGLDULHV� DW� DOO� OHYHOV�� ,W� LV� LPSOHPHQWHG� WKURXJK� HPSDQHOOHG
QRQ�JRYHUQPHQWDO�RUJDQLVDWLRQV�

3UDGKDQ�0DQWUL�-DQ�9LNDV�.DU\DNUDP
7KH� UHVWUXFWXUHG� 3UDGKDQ� 0DQWUL� -DQ� 9LNDV� .DU\DNUDP� �HDUOLHU

NQRZQ� DV� 0XOWL�6HFWRUDO� 'HYHORSPHQW� 3URJUDPPH��� LV� EHLQJ
LPSOHPHQWHG�E\�WKH�0LQLVWU\�RI�0LQRULW\�$IIDLUV�IURP�������30-9.�LV
D�FHQWUDOO\�VSRQVRUHG�VFKHPH�LGHQWLILHG�DV�FRUH�RI�WKH�FRUH�VFKHPH
XQGHU�QDWLRQDO�GHYHORSPHQW�DJHQGD�E\�WKH�1,7,�$D\RJ��7KH�SULRULW\
VHFWRUV� XQGHU� WKH� VFKHPH� DUH� HGXFDWLRQ�� KHDOWK�� VNLOO� GHYHORSPHQW
DQG� ZRPHQ�FHQWULF� SURMHFWV� DQG� ��� SHU� FHQW� RI� WKH� IXQGV� DUH
DOORFDWHG�IRU�WKH�SULRULW\�VHFWRUV��7KH�DUHD�FRYHUHG�XQGHU�30-9.�DUH
������PLQRULW\�FRQFHQWUDWLRQ�DUHDV� LGHQWLILHG�DFURVV�����GLVWULFWV�RI
��� VWDWHV�87V� LQ� WKH� FRXQWU\� ZKLFK� LQFOXGH� ���� 0LQRULW\
&RQFHQWUDWLRQ�%ORFNV��0&%V��DQG�����0LQRULW\�&RQFHQWUDWLRQ�7RZQV
�0&7V���DQG�����PLQRULW\�FRQFHQWUDWLRQ�GLVWULFW�KHDGTXDUWHUV�
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8677$'
8SJUDGLQJ� WKH� 6NLOOV� DQG� 7UDLQLQJ� LQ� 7UDGLWLRQDO� $UWV�� &UDIWV� IRU

'HYHORSPHQW��8677$'��ZDV�IRUPDOO\�ODXQFKHG�LQ������DW�9DUDQDVL�
7KH� VFKHPH� DLPV� DW� FDSDFLW\� EXLOGLQJ� DQG� XSJUDGLQJ� RI� WKH
WUDGLWLRQDO�VNLOOV�RI�PDVWHU�FUDIWVPHQ�DQG�DUWLVDQV��GRFXPHQWDWLRQ�RI
LGHQWLILHG� WUDGLWLRQDO� DUWV�FUDIWV� RI� PLQRULWLHV�� VHW� VWDQGDUGV� RI
WUDGLWLRQDO� VNLOOV�� WUDLQLQJ� RI� PLQRULW\� \RXWKV� LQ� YDULRXV� LGHQWLILHG
WUDGLWLRQDO�DUWV�FUDIWV�WKURXJK�PDVWHU�FUDIWVPHQ��GHYHORS�QDWLRQDO�DQG
LQWHUQDWLRQDO� PDUNHW� OLQNDJHV�� DQG� SUHVHUYDWLRQ� RI� ODQJXLVKLQJ
DUWV�FUDIWV�

1DWLRQDO�&RPPLVVLRQ�IRU�0LQRULWLHV
7KH�0LQRULWLHV�&RPPLVVLRQ�ZKLFK�ZDV�VHW�XS� LQ������EHFDPH�D

VWDWXWRU\� ERG\� ZLWK� WKH� HQDFWPHQW� RI� WKH� 1DWLRQDO� &RPPLVVLRQ� IRU
0LQRULWLHV� $FW�� ������ DIWHU� ZKLFK� LW� ZDV� UHQDPHG� DV� WKH� 1DWLRQDO
&RPPLVVLRQ� IRU� 0LQRULWLHV�� 7KH� ILUVW� VWDWXWRU\� 1DWLRQDO� &RPPLVVLRQ
ZDV� VHW� XS� LQ� ������ 7KH� 1&0� $FW�� ������ ZDV� DPHQGHG� LQ� ����
ZKLFK�SURYLGHG�IRU�D�9LFH�&KDLUSHUVRQ�LQ�WKH�&RPPLVVLRQ��:LWK�WKH
�����DPHQGPHQW��WKH�&RPPLVVLRQ¶V�FRPSRVLWLRQ�ZDV�H[SDQGHG�WR��
PHPEHUV� �LQFOXGLQJ� D� &KDLUSHUVRQ� DQG� D� 9LFH� &KDLUSHUVRQ��� 7KH
SURYLVLRQ�XQGHU�6HFWLRQ������RI�WKH�$FW�VWLSXODWHV�WKDW�ILYH�PHPEHUV
LQFOXGLQJ� WKH� &KDLUSHUVRQV� VKDOO� EH� IURP� DPRQJVW� WKH� PLQRULW\
FRPPXQLWLHV�

7KH� PDLQ� IXQFWLRQV� RI� WKH� &RPPLVVLRQ� DUH� WR� HYDOXDWH� WKH
SURJUHVV�RI�WKH�GHYHORSPHQW�RI�PLQRULWLHV��PRQLWRU�WKH�ZRUNLQJ�RI�WKH
VDIHJXDUGV�SURYLGHG� LQ� WKH�&RQVWLWXWLRQ�DQG� LQ� ODZV�HQDFWHG�E\� WKH
FHQWUDO�DQG�VWDWH�JRYHUQPHQWV�� IRU� WKH�SURWHFWLRQ�RI� WKH� LQWHUHVWV�RI
PLQRULWLHV�DQG� ORRN� LQWR�VSHFLILF�FRPSODLQWV� UHJDUGLQJ�GHSULYDWLRQ�RI
WKH�ULJKWV�RI�PLQRULWLHV��,W�DOVR�FDXVHV�VWXGLHV��UHVHDUFK�DQG�DQDO\VLV
WR� EH� XQGHUWDNHQ� RQ� WKH� LVVXHV� UHODWLQJ� WR� VRFLR� HFRQRPLF� DQG
HGXFDWLRQDO� GHYHORSPHQW� RI� PLQRULWLHV� DQG� PDNH� UHFRPPHQGDWLRQV
IRU� WKH�HIIHFWLYH� LPSOHPHQWDWLRQ�RI� WKH�VDIHJXDUGV�IRU� WKH�SURWHFWLRQ
RI�WKH�LQWHUHVWV�RI�PLQRULWLHV�

:HEVLWH���ZZZ�QFP�QLF�LQ

6WDWH�&RPPLVVLRQ�IRU�0LQRULWLHV
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(LJKWHHQ� VWDWH� JRYHUQPHQWV�87� DGPLQLVWUDWLRQV� QDPHO\�� $QGKUD
3UDGHVK��$VVDP��%LKDU��&KKDWWLVJDUK��*RYHUQPHQW�RI�1&7�RI�'HOKL�
-KDUNKDQG�� .DUQDWDND�� .HUDOD�� 0DKDUDVKWUD�� 0DGK\D� 3UDGHVK�
0DQLSXU�� 5DMDVWKDQ�� 8WWDU� 3UDGHVK�� 7DPLO� 1DGX�� 7HODQJDQD�
8WWDUDNKDQG�� :HVW� %HQJDO� DQG� 3XQMDE� KDYH� VHW� XS� VWDWXWRU\
FRPPLVVLRQV�IRU�PLQRULWLHV�

1DWLRQDO�&RPPLVVLRQ�IRU�5HOLJLRXV�DQG
/LQJXLVWLF�0LQRULWLHV
&RPPLVVLRQHU�IRU�/LQJXLVWLF�0LQRULWLHV

7KH� 2IILFH� RI� WKH� &RPPLVVLRQHU� IRU� /LQJXLVWLF� 0LQRULWLHV� �&/0�
ZDV�HVWDEOLVKHG�LQ������LQ�SXUVXDQFH�RI�WKH�SURYLVLRQ�RI�$UWLFOH�����
%� RI� WKH� &RQVWLWXWLRQ� ZKLFK� HQYLVDJHV� LQYHVWLJDWLRQ� E\� &/0� RI� DOO
PDWWHUV� UHODWLQJ� WR� WKH� VDIHJXDUGV� SURYLGHG� IRU� WKH� OLQJXLVWLF
PLQRULWLHV� LQ� WKH�FRXQWU\�XQGHU�WKH�&RQVWLWXWLRQ�DQG�UHSRUWLQJ�WR�WKH
3UHVLGHQW�XSRQ�WKHVH�PDWWHUV�DW�VXFK�LQWHUYDOV�DV�WKH�3UHVLGHQW�PD\
GLUHFW��7KH�3UHVLGHQW�PD\�ZDQW� WKDW�DOO� VXFK� UHSRUWV�EH� ODLG�EHIRUH
HDFK� +RXVH� RI� WKH� 3DUOLDPHQW� DQG� VHQW� WR� WKH� JRYHUQPHQW
DGPLQLVWUDWLRQ� RI� VWDWHV�87V� FRQFHUQHG�� 7KH� &/0� RUJDQLVDWLRQ� KDV
LWV� KHDGTXDUWHUV� DW� 'HOKL� ZLWK� WKUHH� ]RQDO� RIILFHV� DW� %HODJDYL�
&KHQQDL�DQG�.RONDWD��7KH�&/0� LQWHUDFWV�ZLWK�VWDWHV�87V�RQ�DOO� WKH
PDWWHUV� SHUWDLQLQJ� WR� WKH� LVVXHV� FRQFHUQLQJ� LPSOHPHQWDWLRQ� RI� WKH
&RQVWLWXWLRQDO�DQG�QDWLRQDOO\�DJUHHG�VDIHJXDUGV�SURYLGHG�WR�OLQJXLVWLF
PLQRULWLHV�

&RQVWLWXWLRQDO�6DIHJXDUGV�IRU�/LQJXLVWLF�0LQRULWLHV
8QGHU� WKH� &RQVWLWXWLRQ� RI� ,QGLD�� FHUWDLQ� VDIHJXDUGV� KDYH� EHHQ

JUDQWHG� WR� WKH� UHOLJLRXV� DQG� OLQJXLVWLF� PLQRULWLHV�� $UWLFOH� ��� DQG� ��
VHHN�WR�SURWHFW�WKH�LQWHUHVWV�RI�PLQRULWLHV�DQG�UHFRJQLVH�WKHLU�ULJKW�WR
FRQVHUYH� WKHLU� GLVWLQFW� ODQJXDJH�� VFULSW� RU� FXOWXUH� DQG� WR� HVWDEOLVK
DQG� DGPLQLVWHU� HGXFDWLRQDO� LQVWLWXWLRQV� RI� WKHLU� FKRLFH�� $UWLFOH� ���
PDNHV� SURYLVLRQ� IRU� 3UHVLGHQWLDO� GLUHFWLRQ� IRU� RIILFLDO� UHFRJQLWLRQ� RI
DQ\�ODQJXDJH�VSRNHQ�E\�D�VXEVWDQWLDO�SURSRUWLRQ�WR�WKH�SRSXODWLRQV
RI�D�VWDWH�RU�DQ\�SDUW�WKHUHRI�IRU�VXFK�SXUSRVH�DV�WKH�3UHVLGHQW�PD\
VSHFLI\�� $UWLFOH� ���� JLYHV� WKH� ULJKW� WR� VXEPLW� UHSUHVHQWDWLRQ� IRU
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UHGUHVVDO�RI�JULHYDQFHV�WR�DQ\�DXWKRULW\�RI�WKH�XQLRQ�RU�D�VWDWH�LQ�DQ\
RI�WKH�ODQJXDJHV�XVHG�LQ�WKH�XQLRQ�VWDWHV��$UWLFOH����$�SURYLGHV�IRU
LQVWUXFWLRQ�LQ�WKH�PRWKHU�WRQJXH�DW�WKH�SULPDU\�VWDJH�RI�HGXFDWLRQ�WR
FKLOGUHQ�EHORQJLQJ�WR�OLQJXLVWLF�PLQRULW\�JURXSV��$UWLFOH����%�SURYLGHV
IRU� D� 6SHFLDO� 2IILFHU� GHVLJQDWHG� DV� &RPPLVVLRQHU� IRU� /LQJXLVWLF
0LQRULWLHV� WR� LQYHVWLJDWH� DOO� PDWWHUV� UHODWLQJ� WR� WKH� VDIHJXDUGV
SURYLGHG�IRU�OLQJXLVWLF�PLQRULWLHV�XQGHU�WKH�&RQVWLWXWLRQ�

&HQWUDO�:DNI�&RXQFLO
$� :DNI� LV� D� SHUPDQHQW� GHGLFDWLRQ� RI� PRYDEOH� RU� LPPRYDEOH

SURSHUWLHV� IRU�SXUSRVHV�UHFRJQLVHG�E\� WKH�0XVOLP�/DZ�DV�UHOLJLRXV�
SLRXV�RU�FKDULWDEOH��$SDUW�IURP�WKHVH�UHOLJLRXV�DVSHFWV��WKH�:DNIV�DUH
DOVR�LQVWUXPHQWV�RI�VRFLDO�DQG�HFRQRPLF�XSOLIWPHQW��$GPLQLVWUDWLRQ�RI
FHQWUDO� OHJLVODWLRQ� IRU� :DNIV� LV� WKH� UHVSRQVLELOLW\� RI� WKH� 0LQLVWU\� RI
6RFLDO� -XVWLFH� DQG� (PSRZHUPHQW�� )RU� WKH� SXUSRVH� RI� DGYLVLQJ� WKH
FHQWUDO�JRYHUQPHQW�RQ�PDWWHUV�UHODWLQJ�WR�ZRUNLQJ�RI�WKH�VWDWH�:DNI
%RDUGV�DQG�WKH�SURSHU�DGPLQLVWUDWLRQ�RI�WKH�:DNIV�LQ�WKH�FRXQWU\��WKH
&HQWUDO�:DNI�&RXQFLO�ZDV�HVWDEOLVKHG�DV�D�VWDWXWRU\�ERG\� LQ������
XQGHU�6HFWLRQ��$�RI�WKH�:DNI�$FW��������QRZ�UHDG�DV�6XE�6HF����RI
WKH� 6HFWLRQ� �� RI� :DNI� $FW�� ������� 7KH� SUHVHQW� &RXQFLO� ZDV
UHFRQVWLWXWHG� LQ� ������ 7KH� 8QLRQ� 0LQLVWHU� LQ� FKDUJH� RI� :DNI� LV� WKH
&KDLUSHUVRQ�RI�WKH�&RXQFLO��7KH�&HQWUDO�:DNI�&RXQFLO�LV�DOVR�SOD\LQJ
D�YLWDO�UROH�LQ�WKH�GHYHORSPHQW�RI�WKH�VRFLHW\�E\�ZD\�RI�LPSOHPHQWLQJ
GHYHORSPHQW�RI�XUEDQ�:DNI�SURSHUWLHV�DQG�HGXFDWLRQDO�GHYHORSPHQW
SURJUDPPHV�

:HEVLWH���ZZZ�FHQWUDOZDNIFRXQFLO�JRY�LQ

'XUJDK�.KDZDMD�6DKHE�$FW
,W� LV� DQ� $FW� WR� PDNH� SURYLVLRQ� IRU� WKH� SURSHU� DGPLQLVWUDWLRQ� RI

'DUJDK�DQG�(QGRZPHQW�RI� WKH�'XUJDK�.KZDMD�0RLQ�XG�GLQ�&KLVKWL
�5�$���� 8QGHU� WKLV� FHQWUDO� $FW�� WKH� DGPLQLVWUDWLRQ�� FRQWURO� DQG
PDQDJHPHQW� RI� WKH� 'XUJDK� (QGRZPHQW� KDV� EHHQ� YHVWHG� LQ� D
UHSUHVHQWDWLYH� FRPPLWWHH� NQRZQ� DV� WKH� 'XUJDK� &RPPLWWHH
DSSRLQWHG�E\� WKH�FHQWUDO�JRYHUQPHQW��7KH�'XUJDK�RI�.KZDMD�0RLQ�
XG�GLQ�&KLVKWL�DW�$MPHU�LQ�5DMDVWKDQ�LV�D�:DTI�RI�LQWHUQDWLRQDO�IDPH�
,W�LV�EHLQJ�DGPLQLVWHUHG�XQGHU�WKH�'XUJDK�.KZDMD�6DKHE�$FW�������
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:LWK� WKH� KHOS� RI� WKH� *RYHUQPHQW� RI� ,QGLD�� WKH� IRUPHU� 0LQLVWU\� RI
8UEDQ� 'HYHORSPHQW� DQG� ZLWK� WKH� DFWLYH� LQYROYHPHQW� RI� WKH
JRYHUQPHQW� RI� 5DMDVWKDQ� WKURXJK� ORFDO� DGPLQLVWUDWLRQ�� WKH� 'XUJDK
&RPPLWWHH� LV� LPSOHPHQWLQJ�D� VFKHPH�RI�SURYLGLQJ� ORGJLQJ� IDFLOLWLHV
IRU�ODNKV�RI�SLOJULPV�ZKR�YLVLW�WKH�KRO\�'XUJDK�GXULQJ�WKH�DQQXDO�8UV�
7KH� IDFLOLW\� ZDV� HDUOLHU� QDPHG� ³9LVKUDP� 6WKDOL´� DQG� KDV� EHHQ
UHQDPHG� ³*KDULE� 1DZD]� 0HKPDQNKDQD´�� 7KH� LQIUDVWUXFWXUH� LV
PHDQW�WR�SURYLGH�IDFLOLWLHV�DPHQLWLHV�WR�WKH�]DLUHHQ�RI�'XUJDK�.KZDMD
6DKDE�

:RPHQ�DQG�&KLOG�'HYHORSPHQW
7KH� GHYHORSPHQW� RI� ZRPHQ� DQG� FKLOGUHQ� LV� RI� SDUDPRXQW

LPSRUWDQFH� DQG� VHWV� WKH� SDFH� IRU� RYHUDOO� GHYHORSPHQW�� $� VHSDUDWH
0LQLVWU\� RI� :RPHQ� DQG� &KLOG� 'HYHORSPHQW� FDPH� LQWR� H[LVWHQFH� LQ
�����ZLWK� WKH�SULPH� LQWHQWLRQ�RI�DGGUHVVLQJ�JDSV� LQ�VWDWH�DFWLRQ� IRU
ZRPHQ� DQG� FKLOGUHQ� DQG� IRU� SURPRWLQJ� LQWHU�� PLQLVWHULDO� DQG� LQWHU�
VHFWRUDO� FRQYHUJHQFH� WR� FUHDWH� JHQGHU� HTXLWDEOH� DQG� FKLOG� FHQWUHG
OHJLVODWLRQ�� SROLFLHV� DQG� SURJUDPPHV�� 7KH� 0LQLVWU\� KDV� WKH� PDLQ
UHVSRQVLELOLW\� WR� DGYDQFH� WKH� ULJKWV� DQG� FRQFHUQV� RI� ZRPHQ� DQG
FKLOGUHQ�DQG� WR�SURPRWH� WKHLU�VXUYLYDO��SURWHFWLRQ��GHYHORSPHQW�DQG
SDUWLFLSDWLRQ� LQ� D� KROLVWLF� PDQQHU�� 7KH� 0LQLVWU\� KDV� D� YLVLRQ� RI
HPSRZHUHG� ZRPHQ� OLYLQJ� ZLWK� GLJQLW\� DQG� FRQWULEXWLQJ� DV� HTXDO
SDUWQHUV� LQ� GHYHORSPHQW� LQ� DQ� HQYLURQPHQW� IUHH� IURP� YLROHQFH� DQG
GLVFULPLQDWLRQ� DQG� ZHOO� QXUWXUHG� FKLOGUHQ� ZLWK� IXOO� RSSRUWXQLWLHV� IRU
JURZWK� DQG� GHYHORSPHQW� LQ� D� VDIH� DQG� SURWHFWLYH� HQYLURQPHQW�� ,WV
PLVVLRQ� IRU� FKLOGUHQ� LV� WR� HQVXUH� GHYHORSPHQW�� FDUH� DQG� SURWHFWLRQ
WKURXJK� FURVV�FXWWLQJ� SROLFLHV� DQG� SURJUDPPHV�� VSUHDG� DZDUHQHVV
DERXW� WKHLU� ULJKWV�� IDFLOLWDWH�DFFHVV� WR� OHDUQLQJ��QXWULWLRQ�� LQVWLWXWLRQDO
DQG� OHJLVODWLYH� VXSSRUW� IRU� HQDEOLQJ� WKHP� WR� JURZ� DQG� GHYHORS� WR
WKHLU�IXOO�SRWHQWLDO�

:HEVLWH���ZZZ�ZFG�QLF�LQ

$FWV�UHODWLQJ�WR�:RPHQ�DQG�&KLOGUHQ
7KH� 0LQLVWU\� LV� LQ� FKDUJH� RI� WKH� DGPLQLVWUDWLRQ� RI� WKH� IROORZLQJ

$FWV� UHODWLQJ� WR� ZRPHQ� DQG� FKLOGUHQ�� �D�� 7KH� ,PPRUDO� 7UDIILF
�3UHYHQWLRQ�� $FW�� ����� �DV� DPHQGHG� LQ� ������� �E�� 7KH� ,QGHFHQW
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5HSUHVHQWDWLRQ� RI� :RPHQ� �3UHYHQWLRQ�� $FW�� ����� ���� RI� ������� �F�
7KH� 'RZU\� 3URKLELWLRQ� $FW�� ����� DV� DPHQGHG� LQ� ������ �G�� 7KH
&RPPLVVLRQ� RI� 6DWL� �3UHYHQWLRQ�� $FW�� ����� ��� RI� ������� �H�� 7KH
3URKLELWLRQ�RI�&KLOG�0DUULDJH�$FW��������QRWLILHG�LQ�-DQXDU\���������I�
3URWHFWLRQ�RI�:RPHQ�IURP�'RPHVWLF�9LROHQFH�$FW���������J��1DWLRQDO
&RPPLVVLRQ� IRU� :RPHQ� $FW�� ������ �K�� ,QIDQW� 0LON� 6XEVWLWXWHV�
)HHGLQJ� %RWWOHV� DQG� ,QIDQW� IRRG� �5HJXODWLRQ� RI� 3URGXFWLRQ�� 6XSSO\
DQG� 'LVWULEXWLRQ�� $FW�� ����� ���� RI� ������� �L�� &RPPLVVLRQ� IRU
3URWHFWLRQ�RI�&KLOG�5LJKWV�$FW�������� �M�� -XYHQLOH�-XVWLFH� �&DUH�DQG
3URWHFWLRQ�RI�&KLOGUHQ��$FW��������N��7KH�3URWHFWLRQ�RI�&KLOGUHQ�IURP
6H[XDO� 2IIHQFHV� �32&62�� $FW� DQG� 32&62� 5XOHV�� ������ DQG� �O�
6H[XDO�+DUDVVPHQW�RI�:RPHQ�DW�:RUNSODFH��3UHYHQWLRQ��3URKLELWLRQ
DQG�5HGUHVVDO���������7KH�-XYHQLOH�-XVWLFH��&DUH�DQG�3URWHFWLRQ�RI
&KLOGUHQ��$PHQGPHQW�%LOO�ZDV�SDVVHG�LQ�3DUOLDPHQW�LQ�$XJXVW������
7KH� 0LQLVWU\¶V� PDQGDWH� SULPDULO\� LQFOXGHV� IRUPXODWLRQ� RI� SODQV�
SROLFLHV� DQG� SURJUDPPHV� IRU� ZRPHQ� DQG� FKLOGUHQ�� HQDFWPHQW� DQG
DPHQGPHQW�RI�OHJLVODWLRQV�UHODWHG�WR�WKHP��DQG�RYHUDOO�JXLGDQFH�DQG
FRRUGLQDWLRQ� RI� HIIRUWV� RI� JRYHUQPHQWDO� DQG� QRQ�JRYHUQPHQWDO
RUJDQLVDWLRQV�ZRUNLQJ� LQ�WKH�ILHOG�RI�ZRPHQ�DQG�FKLOG�GHYHORSPHQW�
7KH�0LQLVWU\¶V�VFKHPHV�DQG�SURJUDPPHV�SOD\�D�VXSSOHPHQWDU\�DQG
FRPSOHPHQWDU\�UROH�WR�WKH�GHYHORSPHQW�SURJUDPPHV�RI�WKH�0LQLVWU\�

%HWL�%DFKDR�%HWL�3DGKDR
%HWL�%DFKDR�%HWL�3DGKDR� LV�RQH� WKH� IODJVKLS�SURJUDPPHV�RI� WKH

JRYHUQPHQW�� ODXQFKHG� LQ� ����� WR� DGGUHVV� WKH� GHFOLQLQJ� &KLOG� 6H[
5DWLR��&65��DQG�RWKHU�UHODWHG�LVVXHV�RI�GLVHPSRZHUPHQW�RI�ZRPHQ�
&65�LV�WKH�QXPEHU�RI�JLUOV�DJDLQVW�������ER\V�LQ�WKH�DJH�JURXS�RI���
�� \HDUV�� ,W� LV� D� WUL�PLQLVWHULDO�� FRQYHUJHQW� HIIRUW� RI� 0LQLVWULHV� RI
:RPHQ� DQG� &KLOG� 'HYHORSPHQW�� +HDOWK� DQG� )DPLO\� :HOIDUH� DQG
(GXFDWLRQ� ZLWK� IRFXV� RQ� WKH� IROORZLQJ�� DZDUHQHVV� DQG� DGYRFDF\
FDPSDLJQ��PXOWL�VHFWRUDO�DFWLRQ�LQ�VHOHFW�����GLVWULFWV��ORZ�RQ�&65��
HQDEOLQJ� JLUOV¶� HGXFDWLRQ�� HIIHFWLYH� HQIRUFHPHQW� RI� SUH�FRQFHSWLRQ
DQG�SUH�QDWDO�GLDJQRVWLF�WHFKQLTXHV��3&	31'7��$FW�

7KH�VSHFLILF�REMHFWLYHV�RI�WKH�6FKHPH�LQFOXGH�SUHYHQWLQJ�JHQGHU�
ELDVHG�VH[�VHOHFWLYH�HOLPLQDWLRQ��HQVXULQJ�VXUYLYDO�DQG�SURWHFWLRQ�RI
WKH� JLUO� FKLOG� DQG� HQVXULQJ� HGXFDWLRQ� DQG� SDUWLFLSDWLRQ� RI� WKH� JLUO
FKLOG�� 7KH� PXOWL�VHFWRUDO� DFWLRQ� LQ� GLVWULFWV� OD\V� VSHFLDO� IRFXV� RQ
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HIIHFWLYH� LPSOHPHQWDWLRQ� DQG� PRQLWRULQJ� RI� 3&	31'7� $FW�
SURPRWLRQ� RI� HDUO\� UHJLVWUDWLRQ� RI� SUHJQDQF\�� LQVWLWXWLRQDO� GHOLYHULHV
DQG� UHJLVWUDWLRQ� RI� ELUWKV� E\� WKH� 0LQLVWU\� RI� +HDOWK� DQG� )DPLO\
:HOIDUH�� PDNLQJ� VFKRROV� JLUO�IULHQGO\�� HQUROPHQW� RI� JLUOV� LQ� VFKRROV�
UHWHQWLRQ�RI�JLUOV�LQ�VHFRQGDU\�VFKRROV��DYDLODELOLW\�RI�IXQFWLRQDO�WRLOHWV
E\� WKH� 0LQLVWU\� RI� (GXFDWLRQ�� DZDUHQHVV� JHQHUDWLRQ�� DGYRFDF\�
FRPPXQLW\� PRELOLVDWLRQ� DQG� WUDLQLQJ� RI� VWDNHKROGHUV�� ORFDO
FKDPSLRQV�� UHZDUGV� WR� LQVWLWXWLRQV� DQG� IURQWOLQH� ZRUNHUV� E\� WKH
0LQLVWU\�RI�:RPHQ�DQG�&KLOG�'HYHORSPHQW�� ,W� LV�HQYLVDJHG�WR�EULQJ
DQ� LPSURYHPHQW� LQ� VH[� UDWLR� DW� ELUWK� �65%�� LQ� WKH� VKRUW�WHUP� ZKLOH
FKLOG�VH[�UDWLR��&65��ZLWK�PDQLIHVWDWLRQ�RI�RYHUDOO�GHYHORSPHQW�VXFK
DV� LPSURYHG�KHDOWK�DQG�QXWULWLRQ��JHQGHU�SDULW\� LQ�HGXFDWLRQ��EHWWHU
VDQLWDWLRQ�� RSSRUWXQLWLHV� DQG� UHPRYDO� RI� DV\PPHWULHV� EHWZHHQ� WKH
JHQGHUV�LV�HQGHDYRXUHG�LQ�WKH�ORQJ�WHUP��,Q�D�VKRUW�VSDQ�RI�WLPH��WKH
FODULRQ� FDOO� RI� %HWL� %DFKDR� %HWL� 3DGKDR� LV� UHVRQDWLQJ� DFURVV� WKH
FRXQWU\�� 7KLV� SURJUDPPH� KDV� EHHQ� VXFFHVVIXO� LQ� HVWDEOLVKLQJ
LPSURYHPHQW� LQ� &65� DV� D� QDWLRQDO� DJHQGD�� ,W� KDV� VWLUUHG� QDWLRQDO
FRQVFLRXVQHVV�ZLWK�WKH�SROLWLFDO�OHDGHUVKLS�DQG�JRYHUQPHQW��ERWK�DW
WKH� FHQWUDO� DQG� VWDWHV�87V� OHYHO�� RZQLQJ� WKH� LQLWLDWLYH�� 6HYHUDO
LQQRYDWLYH� LQWHUYHQWLRQV� KDYH� EHHQ� GHPRQVWUDWHG� RQ� JURXQG� LQ� WKH
VHOHFWHG�GLVWULFWV�

7KLV� KDV� UHVXOWHG� LQ� EXLOGLQJ� DURXQG� WKH� LQFUHDVHG� LVVXH� RI
DZDUHQHVV��VHQVLWLVDWLRQ�DQG�FRQVFLRXV�GHFOLQLQJ�&65�LQ�WKH�SXEOLF
GRPDLQ�� (QFRXUDJLQJ� UHVXOWV� DUH� HPHUJLQJ� ZLWK� LPSURYLQJ� WUHQGV
VHHQ� LQ�VH[� UDWLR�DW�ELUWK�� LQVWLWXWLRQDO�GHOLYHULHV��$1&�5HJLVWUDWLRQV
DQG�JLUOV�HQUROPHQW� LQ�6FKRRO�DW�6HFRQGDU\� OHYHOV� LQ�PDMRULW\�RI� WKH
VHOHFWHG�GLVWULFWV�

7KH� VFKHPH� LV� EHLQJ� LPSOHPHQWHG� SDQ� ,QGLD� DQG� FRYHUV� ���
GLVWULFWV��DV�SHU�&HQVXV�������DFURVV�WKH�FRXQWU\�IRU�WKH�0HGLD�DQG
$GYRFDF\�FDPSDLJQ��2XW�RI� ����GLVWULFWV�� ����GLVWULFWV�DUH� FRYHUHG
XQGHU� PXOWL�VHFWRUDO� LQWHUYHQWLRQ� DORQJ� ZLWK� 0HGLD� $GYRFDF\� XQGHU
WKH� GLUHFW� VXSHUYLVLRQ� RI� '0V�'&V�� %%%3� 6FKHPH� LV� ���� SHU� FHQW
IXQGHG� E\� WKH� &HQWUDO� *RYHUQPHQW�� 7KH� 6FKHPH� KDV� VWLUUHG� XS
FROOHFWLYH�FRQVFLRXVQHVV�WRZDUGV�FKDQJLQJ�WKH�PLQGVHW�RI�WKH�1DWLRQ
WRZDUGV�YDOXLQJ�WKH�JLUO�FKLOG��7KLV�LV�UHIOHFWHG�LQ�WKH�LPSURYHPHQW�RI
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WKH�6H[�5DWLR�DW�%LUWK��65%��E\����SRLQWV�DW�WKH�1DWLRQDO�OHYHO�IURP
����LQ���������WR�����LQ���������+0,6�RI�0+	):��

3UDGKDQ�0DQWUL�0DWUX�9DQGDQD�<RMDQD
*RYHUQPHQW� DSSURYHG� SDQ�,QGLD� LPSOHPHQWDWLRQ� RI� PDWHUQLW\

EHQHILW� SURJUDPPH� WR� HOLJLEOH� SUHJQDQW� ZRPHQ� DQG� ODFWDWLQJ
PRWKHUV�� 7KH� SURJUDPPH� ZDV� QDPHG� 3UDGKDQ� 0DQWUL� 0DWUX
9DQGDQD�<RMDQD��3009<���$OO�HOLJLEOH�SUHJQDQW�ZRPHQ�IRU�ILUVW�OLYLQJ
FKLOG�RI�WKH�IDPLO\�DUH�HQWLWOHG�IRU�EHQHILWV�XQGHU�WKH�VFKHPH�

,W�LV�D�FHQWUDOO\�VSRQVRUHG�VFKHPH�XQGHU�ZKLFK�WKH�JUDQW�LQ�DLG�LV
3009<� UHOHDVHG� WR� VWDWHV�87V� LQ� FRVW� VKDULQJ� UDWLR� EHWZHHQ� WKH
FHQWUH� DQG� WKH� VWDWHV� DQG� 87V� ZLWK� OHJLVODWXUH� DV� ������� IRU� QRUWK�
HDVWHUQ� VWDWHV� DQG� +LPDOD\DQ� VWDWHV� LW� ZLOO� EH� ������ DQG� ���� SHU
FHQW�IRU�WKH�XQLRQ�WHUULWRULHV�ZLWKRXW�OHJLVODWXUH�

3009<�HQYLVDJHV�SURYLGLQJ�FDVK�LQFHQWLYH�DPRXQWLQJ�WR�ൠ������
GLUHFWO\�WR�WKH�EDQN�SRVW�RIILFH�DFFRXQW�RI�3:�DQG�/0�LQ�'%7�PRGH
GXULQJ� SUHJQDQF\� DQG� ODFWDWLRQ� LQ� UHVSRQVH� WR� LQGLYLGXDO� IXOILOOLQJ
VSHFLILF�FRQGLWLRQV�

3RVKDQ�$EKL\DDQ
3RVKDQ�$EKL\DDQ�LV�D�IODJVKLS�SURJUDPPH�RI�0LQLVWU\�RI�:RPHQ

DQG� &KLOG� 'HYHORSPHQW� ZKLFK� HQVXUHV� FRQYHUJHQFH� ZLWK� YDULRXV
SURJUDPPHV� L�H��� $QJDQZDGL� 6HUYLFHV�� 3UDGKDQ� 0DQWUL� 0DWUX
9DQGDQD� <RMDQD� �3009<��� 6FKHPH� IRU� $GROHVFHQW� *LUOV� �6$*�� RI
0:&'� -DQDQL� 6XUDNVKD� <RMDQD� �-6<��� 1DWLRQDO� +HDOWK� 0LVVLRQ
�1+0��� 6ZDFKK� %KDUDW� 0LVVLRQ� DQG� 3XEOLF� 'LVWULEXWLRQ� 6\VWHP
�3'6���,W�IRFXVHV�WR�OD\�HPSKDVLV�RQ�WKH�ILUVW�������GD\V�RI�WKH�FKLOG�
ZKLFK� LQFOXGHV� WKH� QLQH� PRQWKV� RI� SUHJQDQF\�� VL[� PRQWKV� RI
H[FOXVLYH�EUHDVWIHHGLQJ�DQG�WKH�SHULRG�IURP���PRQWKV�WR���\HDUV�WR
HQVXUH�IRFXVHG�LQWHUYHQWLRQV�RQ�DGGUHVVLQJ�XQGHU�QXWULWLRQ��EHVLGHV
LQFUHDVLQJ� WKH� ELUWK� ZHLJKW�� ,W� ZLOO� KHOS� UHGXFH� ERWK� ,QIDQW� 0RUWDOLW\
5DWH��,05��DQG�0DWHUQDO�0RUWDOLW\�5DWH��005���$GGLWLRQDO�RQH�\HDU
RI�VXVWDLQHG� LQWHUYHQWLRQ� �WLOO� WKH�DJH�RI���\HDUV��ZRXOG�HQVXUH� WKDW
WKH�JDLQV�RI� WKH� ILUVW�������GD\V�DUH�FRQVROLGDWHG��$WWHQWLRQ� LV�DOVR
JLYHQ� RQ� FKLOGUHQ� LQ� WKH� DJH� JURXS� RI� ���� \HDUV� IRU� WKHLU� RYHUDOO
GHYHORSPHQW�WKURXJK�WKH�SODWIRUP�RI�WKH�$QJDQZDGL�6HUYLFHV�
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7R� SURPRWH� WKH� QXWULWLRQDO� VWDWXV� RI� ZRPHQ� DQG� FKLOGUHQ�� D
WUDQVSDUHQW�DQG�HQDEOLQJ�HQYLURQPHQW�LV�EHLQJ�FUHDWHG�WKDW�QXUWXUHV
KHDOWK��ZHOOQHVV�DQG�LPPXQLW\��3RVKDQ�7UDFNHU�DSSOLFDWLRQ�KDV�EHHQ
EXLOW� RQ� WKH� ODWHVW� WHFKQRORJ\� IRU� HQVXULQJ� UHDO�WLPH� PRQLWRULQJ� RI
VXSSOHPHQWDU\� QXWULWLRQ� DQG� SURYLGLQJ� LQIRUPDWLRQ� IRU� SURPSW
VXSHUYLVLRQ� DQG� PDQDJHPHQW� RI� VHUYLFHV�� ,Q� WKLV� FRPSRQHQW
326+$1�SDNKZDGD�DQG�5DVKWUL\D�326+$1�0DDK�DUH�REVHUYHG�LQ
WKH�PRQWK�RI�0DUFK�DQG�6HSWHPEHU��UHVSHFWLYHO\�

2QH�6WRS�&HQWUHV
:RPHQ�ZKR�VXIIHU�YLROHQFH�IDFH�KXJH�SUREOHPV�LQ�JHWWLQJ�MXVWLFH

DV� WKH\� KDYH� WR� UHJLVWHU� ),5V� DQG� HQJDJH� ODZ\HUV� WR� ILJKW� FRXUW
FDVHV�� ,Q�PDQ\�FDVHV�� WKH�PHGLFDO�HYLGHQFH�JHWV�GHVWUR\HG�GXH� WR
ODFN� RI� NQRZOHGJH� RU� SUHVVXUH� IURP� SHUSHWUDWRUV�� $V� D� UHVXOW�� YHU\
RIWHQ�ZRPHQ�VXIIHU�YLROHQFH�EXW�GR�QRW�FRPSODLQ�� ,Q�RUGHU� WR�DVVLVW
VXFK�ZRPHQ��D�QHZ� LQLWLDWLYH� WR�HVWDEOLVK�2QH�6WRS�&HQWUHV��26&�
ZDV�FRQFHLYHG�DQG� LV�EHLQJ� LPSOHPHQWHG�DFURVV� WKH�FRXQWU\� VLQFH
$SULO� ������ $� ZRPDQ� ZKR� KDV� VXIIHUHG� YLROHQFH� FDQ� JHW� PHGLFDO�
SROLFH�� OHJDO� DQG� SV\FKRORJLFDO� FRXQVHOOLQJ� DVVLVWDQFH� DW� WKHVH
FHQWUHV��7KHVH�DOVR�KDYH�D�SODFH�IRU�WKHP�WR�WHPSRUDULO\�VWD\�LQ�FDVH
WKHLU�FRQGLWLRQ�VR�ZDUUDQWV��7KH�VFKHPH�LV�LPSOHPHQWHG�WKURXJK�WKH
VWDWH�87� JRYHUQPHQW�� 7KH� PDQDJHPHQW� FRPPLWWHH� KHDGHG� E\
'LVWULFW�&ROOHFWRU� LV� UHVSRQVLEOH� IRU� WKH�GD\�� WR�GD\�RSHUDWLRQ�RI� WKH
26&�

7KH� 6FKHPH� LV� IXQGHG� WKURXJK� 1LUEKD\D� )XQG�� 7KH� 0LQLVWU\� RI
:RPHQ�DQG�&KLOG�'HYHORSPHQW��*RYHUQPHQW�RI�,QGLD�KDV�DSSURYHG
���� 26&V� LQ� ���� GLVWULFWV�� 2XW� RI� ���� DSSURYHG� 26&V�� ���� KDYH
EHFRPH� RSHUDWLRQDO� LQ� ��� VWDWHV�87V� DQG� PRUH� WKDQ� WKUHH� ODNK
ZRPHQ�KDYH�EHHQ�DVVLVWHG�VR�IDU�

8QLYHUVDOLVDWLRQ�RI�:RPHQ�+HOSOLQH
7KH� 6FKHPH� RI� 8QLYHUVDOLVDWLRQ� RI� :RPHQ� +HOSOLQH� LV� EHLQJ

LPSOHPHQWHG� VLQFH� ������ LQWHQGHG� WR� SURYLGH� ��� KRXUV� HPHUJHQF\
DQG� QRQ�HPHUJHQF\� UHVSRQVH� WR� ZRPHQ� DIIHFWHG� E\� YLROHQFH
WKURXJK� UHIHUUDO� �OLQNLQJ� ZLWK� DSSURSULDWH� DXWKRULW\� VXFK� DV� SROLFH�
2QH� 6WRS� &HQWUH�� KRVSLWDO�� DQG� LQIRUPDWLRQ� DERXW� ZRPHQ� UHODWHG
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JRYHUQPHQW� VFKHPHV�SURJUDPPHV� DFURVV� WKH� FRXQWU\� WKURXJK� D
VLQJOH�XQLIRUP�QXPEHU��������:RPHQ�+HOSOLQH�ZLOO�EH�LQWHJUDWHG�ZLWK
2QH�6WRS�&HQWUH�6FKHPH�DQG�ZRPHQ�LQ�QHHG�RI�UHGUHVVDO�VHUYLFHV
ZLOO�EH�UHIHUUHG�KHUH��7KH�6FKHPH�HQYLVDJHV�WKDW�WKH�VWDWHV�87V�ZLOO
XWLOLVH� RU� DXJPHQW� WKHLU� H[LVWLQJ� ZRPHQ� KHOSOLQHV� WKURXJK� D
GHGLFDWHG� VLQJOH� QDWLRQDO� QXPEHU�� 'HSDUWPHQW� RI
7HOHFRPPXQLFDWLRQV�� KDV� DOORFDWHG� D� VKRUW� FRGH� ���� WR� DOO
VWDWHV�87V�� 6R� IDU�� ZRPHQ� KHOSOLQHV� KDYH� EHHQ� RSHUDWLRQDO� LQ
YDULRXV� VWDWHV�87V�� L�H��� $QGKUD� 3UDGHVK�� $UXQDFKDO� 3UDGHVK�
&KKDWWLVJDUK�� &KDQGLJDUK� �87��� 'HOKL�� 0DGK\D� 3UDGHVK�� *XMDUDW�
.HUDOD�� 8WWDUDNKDQG�� 0L]RUDP�� -KDUNKDQG�� %LKDU�� 3XQMDE�
0DKDUDVKWUD�� 2GLVKD�� 8WWDU� 3UDGHVK�� 0HJKDOD\D�� +DU\DQD�
1DJDODQG��:HVW�%HQJDO��6LNNLP�DQG�0HJKDOD\D�

3DQLF�%XWWRQ�RQ�0RELOH�3KRQHV
7R� SURYLGH� HPHUJHQF\� UHVSRQVH� WR� ZRPHQ� LQ� GLVWUHVV�� 0:&'

KDG� WDNHQ� XS� WKH� LQVWDOODWLRQ� RI� SK\VLFDO� SDQLF� EXWWRQ� RQ� PRELOH
SKRQHV�� %DVHG� RQ� H[WHQVLYH� VWDNHKROGHU� FRQVXOWDWLRQV� LQLWLDWHG� E\
WKH� 0LQLVWU\�� WKH� µ3DQLF� %XWWRQ� DQG� *OREDO� 3RVLWLRQLQJ� 6\VWHP� LQ
0RELOH� 3KRQH� +DQGVHWV� 5XOHV�� ����¶� KDYH� EHHQ� QRWLILHG� E\� WKH
'HSDUWPHQW� RI� 7HOHFRPPXQLFDWLRQV�� 8QGHU� WKHVH� UXOHV�� DOO� QHZ
IHDWXUH�SKRQHV�ZLOO�KDYH�WKH�IDFLOLW\�RI�SDQLF�EXWWRQ�FRQILJXUHG�WR�WKH
QXPHULF� NH\���RU� ��DQG�DOO� VPDUW� SKRQHV�ZLOO� KDYH� LW� FRQILJXUHG� WR
WKUHH� WLPHV� VKRUW� SUHVVLQJ� RI� WKH� RQ�RII� EXWWRQ�� )XUWKHU�� DOO� QHZ
PRELOH�SKRQHV�ZLOO�EH�UHTXLUHG� WR�KDYH� WKH� IDFLOLW\�RI� LGHQWLI\LQJ� WKH
ORFDWLRQ� WKURXJK� VDWHOOLWH� EDVHG� 236�� $Q� (PHUJHQF\� 5HVSRQVH
6XSSRUW�6\VWHP��(566��LV�DOVR�EHLQJ�VHW�XS�XQGHU�1LUEKD\D�)XQG�LQ
FROODERUDWLRQ�ZLWK�0+$��ZKLFK�ZLOO� LQWHJUDWH�DOO�HPHUJHQF\�QXPEHUV
WR�����ZLWK�VWDWH�RI�WKH�DUW�WHFKQRORJ\�WR�UHVSRQG�WR�GLVWUHVV�VLJQDOV
VHQW�IURP�SDQLF�EXWWRQ�

0DKLOD�3ROLFH�9ROXQWHHUV
7KH�0DKLOD�3ROLFH�9ROXQWHHU�6FKHPH�LV�EHLQJ�LPSOHPHQWHG�XQGHU

WKH�0LQLVWU\�RI�:RPHQ�DQG�&KLOG�'HYHORSPHQW� LQ�FROODERUDWLRQ�ZLWK
0LQLVWU\� RI� +RPH� $IIDLUV�� 7KLV� VFKHPH� LV� IXQGHG� XQGHU� 1LUEKD\D
)XQG� DV� D� FHQWUDOO\� VSRQVRUHG� VFKHPH� ZLWK� WKH� DLP� WR� FUHDWH� DQG
HPSRZHU� 0DKLOD� 3ROLFH� 9ROXQWHHUV� �039��� 039V� DUH� HQYLVDJHG� WR
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DFW�DV�D�OLQN�EHWZHHQ�SROLFH�DQG�WKH�FRPPXQLW\�DQG�IDFLOLWDWH�ZRPHQ
LQ�GLVWUHVV��039V�VHUYH�DV�D�SXEOLF�SROLFH� LQWHUIDFH�LQ�RUGHU�WR�ILJKW
FULPH� DJDLQVW� ZRPHQ� DQG� UHSRUW� LQFLGHQWV� RI� YLROHQFH� DJDLQVW
ZRPHQ� VXFK� DV� GRPHVWLF� YLROHQFH�� FKLOG� PDUULDJH�� GRZU\
KDUDVVPHQW�DQG�YLROHQFH�IDFHG�E\�ZRPHQ�LQ�SXEOLF�VSDFHV�

$OO�&KLHI�6HFUHWDULHV�RI�VWDWHV�87V�KDYH�EHHQ�UHTXHVWHG�WR�DGRSW
WKLV� LQLWLDWLYH� LQ� WKHLU� UHVSHFWLYH� 6WDWHV�� 039� 6FKHPH� KDV� EHHQ
VDQFWLRQHG� LQ� $QGKUD� 3UDGHVK�� $QGDPDQ� DQG� 1LFREDU� ,VODQGV�
&KKDWWLVJDUK�� 'DGUD� DQG� 1DJDU� +DYHOL�� *XMDUDW�� +DU\DQD�
-KDUNKDQG�� .DUQDWDND�� 0DGK\D� 3UDGHVK�� 0L]RUDP�� 1DJDODQG�
7ULSXUD�DQG�8WWDUDNKDQG�

6ZDGKDU�*UHK
7KH� 0LQLVWU\� LV� LPSOHPHQWLQJ� WKH� 6ZDGKDU� *UHK� 6FKHPH� ZKLFK

WDUJHWV� WKH� ZRPHQ� ZKR� KDYH� EHHQ� YLFWLPV� RI� XQIRUWXQDWH
FLUFXPVWDQFHV� DQG� ZKR� DUH� LQ� QHHG� RI� LQVWLWXWLRQDO� VXSSRUW� IRU
UHKDELOLWDWLRQ� VR� WKDW� WKH\� FRXOG� OHDG� WKHLU� OLIH� ZLWK� GLJQLW\�� 7KH
6FKHPH� HQYLVDJHV� SURYLGLQJ� VKHOWHU�� IRRG�� FORWKLQJ� DQG� KHDOWK� DV
ZHOO� DV� HFRQRPLF� DQG� VRFLDO� VHFXULW\� IRU� WKH� ZRPHQ� YLFWLPV� RI
GLIILFXOW�FLUFXPVWDQFHV�ZKLFK�LQFOXGHV�ZLGRZV��GHVWLWXWH�DQG�RU�DJHG
ZRPHQ�� 6ZDGKDU� *UHK� 6FKHPH� LV� EHLQJ� LPSOHPHQWHG� DV� D� VXE�
VFKHPH� RI� WKH� &HQWUDOO\� 6SRQVRUHG� 8PEUHOOD� 6FKHPH� 3URWHFWLRQ
DQG�(PSRZHUPHQW�RI�:RPHQ�

:RUNLQJ�:RPHQ�+RVWHO�6FKHPH
:RUNLQJ� :RPHQ� +RVWHO� 6FKHPH� DLPV� DW� SURYLGLQJ� VDIH� DQG

DIIRUGDEOH� DFFRPPRGDWLRQ� WR� ZRUNLQJ� ZRPHQ�� 7KHVH� KRVWHOV� KDYH
GD\�FDUH�IDFLOLW\�IRU�WKH�FKLOGUHQ�RI�LQPDWHV�WRR��7KH�0LQLVWU\�SURYLGHV
ILQDQFLDO� VXSSRUW� IRU� HVWDEOLVKLQJ� VXFK� KRVWHOV� E\� 1*2V� RU� VWDWH
JRYHUQPHQWV�� 7KH� FRVW� VKDULQJ� UDWLR� DPRQJVW� WKH� FHQWUDO
JRYHUQPHQW��VWDWHV�87V� �RWKHU� WKDQ�1(�DQG�+LPDOD\DQ�6WDWHV��DQG
,PSOHPHQWLQJ� $JHQFLHV� LV� ��������� IRU� FRQVWUXFWLRQ� RI� EXLOGLQJ� IRU
ZRUNLQJ� ZRPHQ� KRVWHO�UXQQLQJ� KRVWHO� LQ� UHQWHG� SUHPLVHV�� )RU� 1(
DQG�+LPDOD\DQ�6WDWHV��WKH�UDWLR�LV����������

5HVHUYDWLRQ�IRU�:RPHQ�LQ�3ROLFH�)RUFH
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7KH� :&'� 0LQLVWU\� KDV� EHHQ� ZRUNLQJ� DORQJ� ZLWK� WKH� 0LQLVWU\� RI
+RPH� $IIDLUV� WR� LPSURYH� RYHUDOO� SROLFH� UHVSRQVLYHQHVV� WR� JHQGHU
VHQVLWLYH�FDVHV�DQG�WR�EULQJ�YLVLELOLW\�WR�PRUH�ZRPHQ�DQG�VWUHQJWKHQ
JHQGHU�VHQVLWLYLW\�LQ�SROLFH�IRUFH��$Q�DGYLVRU\�KDV�EHHQ�LVVXHG�WR�DOO
VWDWH�JRYHUQPHQWV�WR�LQFUHDVH�UHSUHVHQWDWLRQ�RI�ZRPHQ�LQ�SROLFH�WR
���SHU�FHQW�RI� WKH� WRWDO� VWUHQJWK��$V�D� UHVXOW�� UHVHUYDWLRQ�KDV�EHHQ
H[WHQGHG�LQ�YDULRXV�VWDWHV�XQLRQ�WHUULWRULHV��6R�IDU��VWDWHV��YL]���%LKDU�
*XMDUDW��2GLVKD��1DJDODQG��5DMDVWKDQ��-KDUNKDQG��0DGK\D�3UDGHVK�
7HODQJDQD� DQG� 87V� QDPHO\� &KDQGLJDUK�� /DNVKDGZHHS� DQG� 'DGUD
DQG� 1DJDU� +DYHOL� DQG� 'DPDQ� DQG� 'LX�� 1&7� RI� 'HOKL�� 3XGXFKHUU\
KDYH�DOUHDG\�H[WHQGHG�VXFK�UHVHUYDWLRQ�

,QFOXVLRQ�RI�$FLG�$WWDFN�DV�'LVDELOLW\
7DNLQJ�QRWH�RI�WKH�ORQJ�ODVWLQJ�GDPDJH�RU�GLVILJXUHPHQW�RQ�WKH�OLIH

RI�D�SHUVRQ�DWWDFNHG�ZLWK�DFLG�DV�ZHOO�DV�FRQVWDQW�PHGLFDO�DWWHQWLRQ�
0:&'� UHTXHVWHG� 0LQLVWU\� RI� 6RFLDO� -XVWLFH� DQG� (PSRZHUPHQW� WR
LQFOXGH�DFLG�DWWDFN�LQGXFHG�GDPDJH�RU�GLVILJXUHPHQW�ZLWKLQ�WKH�OLVW�RI
VSHFLILHG� GLVDELOLWLHV�� 7KH� UHFHQWO\� HQDFWHG� 5LJKWV� RI� 3HUVRQV� ZLWK
'LVDELOLWLHV�$FW�������QRWLILHG�LQ�������LQFOXGHG�DFLG�DWWDFN�DV�D�NLQG
RI�GLVDELOLW\��$FLG�DWWDFN�YLFWLPV�FDQ�QRZ�DYDLO�GLVDELOLW\�EHQHILWV�

*XLGHOLQHV�IRU�0DWULPRQLDO�:HEVLWHV
,Q� YLHZ� RI� WKH� LQFUHDVLQJ� QXPEHU� RI� FULPHV� FRPPLWWHG� DJDLQVW

ZRPHQ�RQ�DFFRXQW�RI�LQIRUPDWLRQ�VKDUHG�RQ�PDWULPRQLDO�ZHEVLWHV��LW
ZDV� GHFLGHG� WR� ORRN� LQWR� WKH� LVVXH� DQG� SXW� LQ� SODFH� D� UHJXODWRU\
IUDPHZRUN� LQ� RUGHU� WR� FKHFN� WKLV� PLVXVH�� 7KH� 0LQLVWU\� KDV� DOUHDG\
FDUULHG� RXW� H[WHQVLYH� ZRUN� IRU� WKH� SUHSDUDWLRQ� RI� WKH� GXH� GLOLJHQFH
JXLGHOLQHV� IRU� WKH� PDWULPRQLDO� ZHEVLWHV� DQG� SUHSDUHG� D� FRQFHSW
SDSHU� GHWDLOLQJ� H[WHQW� RI� WKH� SUREOHP�� H[LVWLQJ� VDIHJXDUGV�� H[LVWLQJ
OHJDO� UHPHGLHV�� HWF��� ZKLFK� KDV� EHHQ� FLUFXODWHG� WR� VWDNHKROGHUV
FRQFHUQHG�

15,�0DWULPRQLDO�'LVSXWHV
'XH� WR� LQFUHDVH� LQ� ,QGLDQ� GLDVSRUD� DQG� FRQVHTXHQW� RYHUVHDV

PDUULDJHV�� ZRPHQ� ZKHWKHU� UHVLGLQJ� LQ� ,QGLD� RU� DEURDG�� DUH� IDFLQJ
LVVXHV�UHODWHG�WR�GHVHUWLRQ��GRPHVWLF�YLROHQFH��H[�SDUWH�GLYRUFH�DQG
FXVWRG\� RI� FKLOGUHQ�� HWF�� $V� WKH� LVVXHV� LQYROYH� LQWHU�FRXQWU\
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MXULVGLFWLRQ��ZRPHQ�HQJDJHG�LQ�VXFK�FDVHV�IDFH�OHJDO�KXUGOHV�GXH�WR
ODFN� RI� LQIRUPDWLRQ� UHJDUGLQJ� SURFHGXUHV� ZKHQ� WKH� RWKHU� SDUW\� LV
UHVLGLQJ� DEURDG�� 7R� VSUHDG� LQIRUPDWLRQ� 0:&'� KDV� SUHSDUHG
6WDQGDUG�2SHUDWLQJ�3URFHGXUHV� �6R3V�� IRU�ZRPHQ� LQYROYHG� LQ�15,
PDWULPRQLDO�GLVSXWHV��7KHVH�6R3V�QDUUDWH�WKH�VWHS�ZLVH�FRUUHFW�OHJDO
UHFRXUVH�WR�EH�XQGHUWDNHQ�E\�ZRPHQ�WR�IDFLOLWDWH�VSHHG\�DFFHVV�WR
MXVWLFH��7KHVH�DUH�DOVR� LQWHQGHG� WR� VHUYH�DV�DQ�HIIHFWLYH� UHIHUHQFH
PDQXDO� IRU� FRXUW� DQG� SROLFH� RIILFLDOV� DFURVV� WKH� FRXQWU\� ZKR� DUH
LQYHVWLJDWLQJ�VXFK�GLVSXWHV�RU�UHSUHVHQWLQJ�VXFK�ZRPHQ¶V�LQWHUHVW�LQ
FRXUWV�

15,�0DUULDJHV
0DQ\�D�WLPHV�ZRPHQ�DUH�GHVHUWHG��IDFH�YLROHQFH�DQG�KDYH�LVVXHV

LQ� WKHLU�PDUULDJHV� WR�15,�PHQ��7KHVH� FDVHV�DUH�GLIILFXOW� WR� UHVROYH
GXH� WR� DSSOLFDWLRQ� RI� FURVV�ERUGHU� ODZV�� 7KH� *RYHUQPHQW� RI� ,QGLD
KDV� FRQVWLWXWHG� DQ� ([SHUW� &RPPLWWHH� WR� ORRN� LQWR� WKH� LVVXHV� DQG
GLIILFXOWLHV�IDFHG�E\�,QGLDQ�QDWLRQDOV�PDUULHG�WR�RYHUVHDV�QDWLRQDOV�RI
,QGLDQ� RULJLQ� DQG� VXJJHVW� DPHQGPHQWV� LQ� H[LVWLQJ
ODZV�SROLFLHV�UHJXODWLRQ�

*HQGHU�%XGJHWLQJ�,QLWLDWLYHV
*HQGHU� %XGJHWLQJ� �*%�� LV� D� SRZHUIXO� WRRO� IRU� DFKLHYLQJ� JHQGHU

PDLQVWUHDPLQJ�VR�DV� WR�HQVXUH� WKDW�EHQHILWV�RI� GHYHORSPHQW� UHDFK
ZRPHQ�DV�PXFK�DV�PHQ��,W� LV�QRW�DQ�DFFRXQWLQJ�H[HUFLVH�DORQH�EXW
DQ�RQJRLQJ�SURFHVV�RI�NHHSLQJ�D�JHQGHU�SHUVSHFWLYH�DW�YDULRXV�VWHSV
RI� EXGJHW� SODQQLQJ�� DOORFDWLRQ�� LPSOHPHQWDWLRQ�� LPSDFW�RXWFRPH
DVVHVVPHQW�� UHYLHZ�DQG�DXGLW��7R� LQVWLWXWLRQDOLVH� VXFK�EXGJHWLQJ� LQ
WKH�FRXQWU\�� WKH�VHWWLQJ�XS�RI�*HQGHU�%XGJHWLQJ�&HOOV��*%&V�� LQ�DOO
PLQLVWULHV�GHSDUWPHQWV�ZDV�PDQGDWHG�E\� WKH�0LQLVWU\�RI�)LQDQFH� LQ
������ 7KH� 0:&'� DV� WKH� QRGDO� DJHQF\� IRU� JHQGHU� EXGJHWLQJ� LV
XQGHUWDNLQJ�VHYHUDO�LQLWLDWLYHV�IRU�WDNLQJ�LW�IRUZDUG�DW�WKH�QDWLRQDO�DQG
VWDWH� OHYHOV�� $ERXW� ��� FHQWUDO� PLQLVWULHV� DQG� GHSDUWPHQWV� KDYH� VHW
XS� *%&V� ZKLFK� DUH� H[SHFWHG� WR� VHUYH� DV� D� IRFDO� SRLQW� IRU
FRRUGLQDWLQJ� JHQGHU� EXGJHWLQJ� LQLWLDWLYHV�� ERWK� LQWUD� DQG� LQWHU�
PLQLVWHULDO�� 6HYHUDO� VWDWHV� DQG� XQLRQ� WHUULWRULHV� KDYH� GHVLJQDWHG
*HQGHU�%XGJHWLQJ�QRGDO�FHQWUHV�

Downloaded From - t.me/upsc_cse_updates



*HQGHU�&KDPSLRQV
7KH�LQLWLDWLYH�RI�*HQGHU�&KDPSLRQV�LV�EHLQJ�LPSOHPHQWHG�WKURXJK

HGXFDWLRQDO� LQVWLWXWLRQV� WR� VHQVLWLVH� \RXQJ� VWXGHQWV� DQG� FUHDWH
DZDUHQHVV�RQ�ODZV��OHJLVODWLRQV��OHJDO�ULJKWV�DQG�OLIH�VNLOOV¶�HGXFDWLRQ�
7KH� *HQGHU� &KDPSLRQ� JXLGHOLQHV� GHYHORSHG� E\� 0:&'� DUH� EHLQJ
RSHUDWLRQDOLVHG� LQ� FROODERUDWLRQ� ZLWK� WKH� 0LQLVWU\� RI� (GXFDWLRQ�� $
7UDLQLQJ� 0RGXOH� IRU� *HQGHU� &KDPSLRQV� KDV� EHHQ� GHYHORSHG� IRU
DGRSWLRQ�E\�HGXFDWLRQDO�LQVWLWXWHV�

0DQGDWRU\�0HQWLRQ�RI�:LGRZV¶�1DPH�RQ�'HDWK�&HUWLILFDWHV
7R� HQVXUH� WKDW� D� ZLGRZ� LV� IDFLOLWDWHG� WR� JHW� DOO� KHU� HQWLWOHPHQWV

DIWHU� WKH� GHDWK� RI� KHU� KXVEDQG�� :&'� 0LQLVWU\� LV� ZRUNLQJ� ZLWK� WKH
RIILFH�RI�5HJLVWUDU�*HQHUDO�RI�,QGLD�DV�ZHOO�DV�WKH�VWDWH�JRYHUQPHQWV
WR�HQVXUH� WKDW� WKH�QDPH�RI� WKH�ZLGRZ� LV�FRPSXOVRULO\�PHQWLRQHG� LQ
WKH�GHDWK�FHUWLILFDWH�RI�KHU�KXVEDQG�

6KHOWHU�+RPH�IRU�:LGRZV
,W� LV� WKH� ODUJHVW�HYHU�VXFK� IDFLOLW\�EHLQJ�HVWDEOLVKHG�RU� IXQGHG�E\

WKH� JRYHUQPHQW�� WKH� +RPH�� ZKLFK� ZLOO� KDYH� D� FDSDFLW\� WR� KRXVH
������ZRPHQ�� LV� EHLQJ� FRQVWUXFWHG�RQ�������KHFWDUH�RI� ODQG�DW� DQ
HVWLPDWHG�FRVW�RI�ൠ����FURUH��LQFOXGLQJ�FRVW�RI�WKH�ODQG��DW�9ULQGDYDQ�
7KH� GHVLJQ� RI� WKH� +RPH� KDV� EHHQ� SUHSDUHG� LQ� FRQVXOWDWLRQ� ZLWK
+HOS$JH�,QGLD�DQG�LV�ROG�DJH�IULHQGO\�

7UDLQLQJ�IRU�:RPHQ�+HDGV�RI�3DQFKD\DWV
$OWKRXJK� ��� SHU� FHQW� SRVWV� RI� KHDGV� RI� *UDP� 3DQFKD\DWV� KDYH

EHHQ�UHVHUYHG�IRU�ZRPHQ��WKH\�DUH�XQDEOH�WR�H[HUFLVH�UHDO�DXWKRULW\
IRU� EHWWHUPHQW� RI� YLOODJHV� GXH� WR� ODFN� RI� WUDLQLQJ� DQG� FRQWLQXHG
GRPLQDQFH�LQWHUIHUHQFH�E\�WKHLU�KXVEDQGV��HWF��,Q�RUGHU�WR�HPSRZHU
WKHVH� ZRPHQ� DW� JUDVVURRW� OHYHO�� 0:&'� KDV� LQLWLDWHG� D� PDVVLYH
SURJUDPPH� WR� WUDLQ� RYHU� �� ODNK� ZRPHQ� KHDGV� RI� 3DQFKD\DWV�� 7KH
WUDLQLQJ�ZDV�VWDUWHG�IURP������RQZDUGV� LQ�SDUWQHUVKLS�ZLWK�0LQLVWU\
RI� 5XUDO� 'HYHORSPHQW�� 7KH� WUDLQLQJ� PRGXOHV� FRYHU� DOO� DVSHFWV� RI
YLOODJH� OHYHO�PDQDJHPHQW� LQFOXGLQJ�EDVLF�NQRZOHGJH�RI�JRYHUQPHQW
VFKHPHV�� VRFLDO� LVVXHV� DQG� WKHLU� UHVROXWLRQ�� PDQDJHPHQW� RI
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SDQFKD\DW�ILQDQFHV��YLOODJH�LQIUDVWUXFWXUH��HWF��7KLV�6FKHPH�LV�EHLQJ
LPSOHPHQWHG�LQ�FROODERUDWLRQ�ZLWK�0LQLVWU\�RI�3DQFKD\DWL�5DM�

([WHQGLQJ�0DWHUQLW\�/HDYH�'XUDWLRQ
7KH� :&'� 0LQLVWU\� KDV� EHHQ� ZRUNLQJ� WR� H[WHQG� WKH� PDWHUQLW\

OHDYH�SHULRG�IRU�ZRUNLQJ�ZRPHQ�WR�VHYHQ�PRQWKV��WR�HQDEOH�WKHP�WR
SURYLGH�H[FOXVLYH�EUHDVWIHHGLQJ�WR�FKLOGUHQ�IRU�VL[�PRQWKV�DIWHU�FKLOG
ELUWK�DQG�FRPSOHPHQWDU\�IRRGV�WKHUHDIWHU�WR�KHOS�UHGXFH�LQFLGHQFH�RI
PDOQXWULWLRQ��0LQLVWU\�RI�/DERXU�DQG�(PSOR\PHQW�FDUULHG�RXW�VXLWDEOH
DPHQGPHQWV� LQ� WKH� $FW�� ZKLFK� DUH� DV� IROORZV�� �L�� HQKDQFHPHQW� RI
PDWHUQLW\� OHDYH�XQGHU� 0DWHUQLW\� %HQHILW� $FW�� ����� IURP�H[LVWLQJ� ��
ZHHNV� WR� ��� ZHHNV�� �LL�� H[WHQVLRQ� RI� PDWHUQLW\� EHQHILW� WR� DGRSWLQJ
PRWKHUV� DQG� FRPPLVVLRQLQJ� PRWKHUV�� DQG� �LLL�� HVWDEOLVKPHQW� RI
FUqFKH�IDFLOLW\�ZLWKLQ�WKH�RIILFH�IDFWRU\�SUHPLVHV�

7KH� $FW� LV� QRZ� FDOOHG� WKH� 0DWHUQLW\� %HQHILW� �$PHQGPHQW�� $FW�
�����

6H[XDO�+DUDVVPHQW�RI�:RPHQ�DW�:RUNSODFH
7R� HQVXUH� VDIHW\� DQG� VHFXULW\� RI� ZRPHQ� DW� ZRUNSODFHV�� WKH

0LQLVWU\� RI� :RPHQ� DQG� &KLOG� 'HYHORSPHQW� LV� ZRUNLQJ� WRZDUGV� WKH
HIIHFWLYH� LPSOHPHQWDWLRQ� RI� WKH� 6H[XDO� +DUDVVPHQW� RI� :RPHQ� DW
:RUNSODFH��3UHYHQWLRQ��3URKLELWLRQ�DQG�5HGUHVVDO��$FW��������,Q�WKLV
UHJDUG�� DGYLVRULHV� DQG� PRQLWRULQJ� IUDPHZRUN� KDYH� EHHQ� LVVXHG� WR
VWDWH� JRYHUQPHQWV�FHQWUDO� PLQLVWULHV�GHSDUWPHQWV� WR� HQVXUH� WKH
HIIHFWLYH�LPSOHPHQWDWLRQ�RI�WKH�6H[XDO�+DUDVVPHQW�$FW��H[SHGLWLRXV
LQTXLU\� LQWR� WKH�FRPSODLQW�DQG� WR�SUHYHQW� IXUWKHU�YLFWLPLVDWLRQ�RI� WKH
FRPSODLQDQW�� ,Q�DGGLWLRQ��0:&'�KDV�DOVR�SUHSDUHG�DQG� UHOHDVHG�D
+DQGERRN� RQ� WKH� $FW� ZKLFK� SURYLGHV� LQIRUPDWLRQ� DERXW� WKH
SURYLVLRQV�RI�WKH�$FW�LQ�DQ�HDV\�WR�XVH�DQG�SUDFWLFDO�PDQQHU�

9LOODJH�&RQYHUJHQFH�DQG�)DFLOLWDWLRQ�6HUYLFH
9LOODJH� &RQYHUJHQFH� DQG� )DFLOLWDWLRQ� 6HUYLFH� �9&)6�� LV� DQ

LQLWLDWLYH� ODXQFKHG� LQ� ����� DLPHG� DW� FUHDWLQJ� DZDUHQHVV� WKURXJK
FRPPXQLW\�HQJDJHPHQW��'HGLFDWHG�YLOODJH�FRRUGLQDWRUV�DUH�VHOHFWHG
WR� IDFLOLWDWH� FRQYHUJHQFH� RQ� ZRPHQ¶V� LVVXHV� DQG� ZRUN� LQ� FORVH
FRRUGLQDWLRQ�ZLWK�WKH�JUDP�SDQFKD\DW�DQG�LWV�VXE�FRPPLWWHHV��,Q�WKLV
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PDQQHU��LVVXHV�SHUWDLQLQJ�WR�HGXFDWLRQ��KHDOWK��QXWULWLRQ��OHJDO�ULJKWV�
VDIHW\� DQG� VHFXULW\� RI� ZRPHQ� DUH� DGGUHVVHG� DQG� DFFHVV� WR
VFKHPHV�SURJUDPPHV� EHLQJ� LPSOHPHQWHG� E\� WKH� JRYHUQPHQW� VXFK
DV� %HWL� %DFKDR� %HWL� 3DGKDR�� -DQ� 'KDQ� <RMDQD�� 2QH� 6WRS� &HQWUH�
:RPHQ�+HOSOLQH��HWF���DUH�SURYLGHG��9&)6�KDV�EHHQ�H[WHQGHG�IURP
����JHQGHU�FULWLFDO�GLVWULFWV�WR�FRYHU�����GLVWULFWV�DFURVV�WKH�FRXQWU\�

:RPHQ�RI�,QGLD�([KLELWLRQV�)HVWLYDOV
7KH�,QLWLDWLYH�ZDV�VWDUWHG� LQ������WR� OLQN�ZRPHQ�RUJDQLF� IDUPHUV

DQG� HQWUHSUHQHXUV� GLUHFWO\� WR� WKH� PDUNHW�� 7KUHH� VXFK� H[KLELWLRQV�
IHVWLYDOV� KDYH� DOUHDG\� EHHQ� KHOG� LQ� 'HOKL�� PDQ\� PRUH� VXFK
H[KLELWLRQV�IHVWLYDOV� DUH� EHLQJ� RUJDQLVHG� LQ� ORFDWLRQV� RXWVLGH� 'HOKL�
6XFK� HYHQWV� DUH� EHLQJ� KHOG� WR� SURYLGH� D� SODWIRUP� VR� WKDW� ZRPHQ
HQWUHSUHQHXUV� DQG� IDUPHUV� HVSHFLDOO\� IURP� UXUDO� ,QGLD� JHW� DQ
RSSRUWXQLW\� WR� H[KLELW� DQG� VHOO� WKHLU� SURGXFWV�� 6XFK
H[KLELWLRQV�IHVWLYDOV� HPSRZHU� ZRPHQ� WKURXJK� NQRZOHGJH� VKDULQJ
DQG�FUHDWLQJ�HQWUHSUHQHXULDO�RSSRUWXQLWLHV� WR�PDNH�VRFLHWDO�EDODQFH
WKURXJK�ILQDQFLDO�LQFOXVLRQ�

0DKLOD�H�+DDW
7KH�0LQLVWU\�RI�:RPHQ�DQG�&KLOG�'HYHORSPHQW�ODXQFKHG�³0DKLOD

H�+DDW´��D�XQLTXH�GLUHFW�RQOLQH�GLJLWDO�PDUNHWLQJ�SODWIRUP�IRU�ZRPHQ
HQWUHSUHQHXUV�6+*V�1*2V� LQ� ������ 7KLV� FDQ� EHFRPH� D� JDPH
FKDQJHU� LQLWLDWLYH� DV� LW� FDQ� EHFRPH� D� FDWDO\VW� LQ� VWUHQJWKHQLQJ
ZRPHQ�HQWUHSUHQHXUVKLS�DQG�ILQDQFLDO�LQFOXVLRQ��7KH�863�RI�0DKLOD
H�+DDW�LV�IDFLOLWDWLQJ�GLUHFW�FRQWDFW�EHWZHHQ�WKH�YHQGRU�DQG�EX\HU��,W
LV�HDV\� WR�DFFHVV�DV� WKH�HQWLUH�EXVLQHVV�RI�H�+DDW�FDQ�EH�KDQGOHG
WKURXJK�D�PRELOH�

1DWLRQDO�3ROLF\�IRU�:RPHQ
7KH�'UDIW�1DWLRQDO�3ROLF\�IRU�:RPHQ��������LV�LQ�LWV�ODVW�VWDJHV�RI

ILQDOLVDWLRQ�� ,W� KDV� EHHQ� UHYLVHG� DIWHU� ��� \HDUV� DQG� LV� H[SHFWHG� WR
JXLGH� JRYHUQPHQW� DFWLRQ� RQ� ZRPHQ¶V� LVVXHV� RYHU� WKH� QH[W� �����
\HDUV�� 7KH� SROLF\� DGGUHVVHV� ZRPHQ¶V� LVVXHV� RQ� D� OLIH�F\FOH
FRQWLQXXP� DQG� HQFRPSDVVHV� D� ZLGH� VSHFWUXP� RI� LVVXHV� IURP
HGXFDWLRQ��KHDOWK��HFRQRPLF�SDUWLFLSDWLRQ��GHFLVLRQ�PDNLQJ��YLROHQFH�
FUHDWLRQ�RI�DQ�HQDEOLQJ�HQYLURQPHQW��HWF�
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1HZ�3DVVSRUW�5XOHV
,Q� D� PDMRU� PRYH�� RQ� LQVLVWHQFH� RI� WKH� 0LQLVWU\� RI� :&'�� WKH

0LQLVWU\� RI� ([WHUQDO� $IIDLUV� LVVXHG� QHZ� 3DVVSRUW� 5XOHV� LQ� ����� IRU
WKH� EHQHILW� RI� VLQJOH�GLYRUFHG� PRWKHUV� DQG� WKHLU� FKLOGUHQ� LQFOXGLQJ
DGRSWHG�DGRSWDEOH� FKLOGUHQ�� 1RZ�� DV� SHU� WKH� UHYLVHG� 5XOHV�
VXEPLVVLRQ� RI� IDWKHU¶V� QDPH� LV� QRW� PDQGDWRU\� DQG� D� SHUVRQ� FDQ
REWDLQ�SDVVSRUW�RQO\�E\�VSHFLI\LQJ�KLV�KHU�PRWKHU¶V�QDPH��)XUWKHU��D
SHUVRQ�GRHV�QRW�QHHG�WR�VXEPLW�KHU�KLV�PDUULDJH�GLYRUFH�FHUWLILFDWHV�

/HJLVODWLRQ�RQ�7UDIILFNLQJ
0LQLVWU\� RI� :RPHQ� DQG� &KLOG� 'HYHORSPHQW� KDV� GUDIWHG� D

FRPSUHKHQVLYH� OHJLVODWLRQ� RQ� 7UDIILFNLQJ� �� 7UDIILFNLQJ� RI� 3HUVRQV
�3UHYHQWLRQ��3URWHFWLRQ�DQG�5HKDELOLWDWLRQ��%LOO��������ZLWK�D�YLHZ�WR
ILOO� WKH�H[LVWLQJ�JDSV�DQG�FRYHU�DOO�DVSHFWV�RI�WUDIILFNLQJ�E\�LQFOXGLQJ
YDULRXV� RIIHQFHV� SHUWDLQLQJ� WR� WUDIILFNLQJ� SUHYHQWLRQ�� SURWHFWLRQ� DQG
UHKDELOLWDWLRQ� RI� YLFWLPV�� 7KH� GUDIW� %LOO� DOVR� SURSRVHV� WR� WDFNOH
WUDIILFNLQJ� E\� FUHDWLQJ� D� VWURQJ� OHJDO�� HFRQRPLF� DQG� VRFLDO
HQYLURQPHQW�IRU�WKH�YLFWLPV�E\�SXWWLQJ�LQ�SODFH�GHGLFDWHG�LQVWLWXWLRQDO
PHFKDQLVPV�DW�GLVWULFW��VWDWH�DQG�QDWLRQDO�OHYHO�

,QLWLDWLYHV�IRU�:RPHQ
7UDIILFNLQJ�RI�3HUVRQV

+XPDQ�7UDIILFNLQJ�LV�RQH�RI�WKH�ODUJHVW�RUJDQLVHG�FULPHV�YLRODWLQJ
EDVLF�KXPDQ� ULJKWV��7UDIILFNLQJ� LQ�KXPDQ�EHLQJV�PD\�EH� IRU�VH[XDO
H[SORLWDWLRQ�DQG�PDQ\�RWKHU� IRUPV�LQFOXGLQJ�IRUFHG� ODERXU��HWF��7KLV
FULPH� LV� SULPDULO\� IXHOOHG� E\� SRYHUW\�� LOOLWHUDF\�� ODFN� RI� OLYHOLKRRG
RSWLRQV�� HWF�� ,QGLD� LV� D� VRXUFH�� D� GHVWLQDWLRQ� DV� ZHOO� DV� D� WUDQVLW
FRXQWU\� IRU� WUDIILFNLQJ�� 0DMRULW\� RI� WKH� WUDIILFNLQJ� KDSSHQV� ZLWKLQ� WKH
FRXQWU\�EXW�WKHUH�DUH�DOVR�D�ODUJH�QXPEHU�RI�SHUVRQV�WUDIILFNHG�IURP
QHLJKERXULQJ� FRXQWULHV� DQG� WR� RWKHU� FRXQWULHV�� HVSHFLDOO\� 0LGGOH
(DVW��3UHVHQWO\�� WKH�VXEMHFW�PDWWHU�RI� WUDIILFNLQJ�RI�SHUVRQV� LV�GHDOW
ZLWK� XQGHU� WKH� SURYLVLRQV� RI� WKH� ,QGLDQ� 3HQDO� &RGH�� ����� DQG� WKH
,PPRUDO�7UDIILF��3UHYHQWLRQ��$FW��������6HFWLRQ�����RI� ,QGLDQ�3HQDO
&RGH��������RQO\�GHILQHV�DQG�SHQDOLVHV� WKH�RIIHQFH�RI� WUDIILFNLQJ�RI
SHUVRQV� DQG�� ZKHUHDV�� WKH� SURYLVLRQV� RI� WKH� ,PPRUDO� 7UDIILF
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�3UHYHQWLRQ�� $FW�� ������ GHDO� ZLWK� WUDIILFNLQJ� RI� SHUVRQV� IRU� WKH
SXUSRVH�RI�FRPPHUFLDO�VH[XDO�H[SORLWDWLRQ�DQG�LW�GRHV�QRW�UHFRJQLVH
WUDIILFNLQJ�RI�SHUVRQV�IRU�WKH�SXUSRVH�RI�SK\VLFDO�DQG�RWKHU�IRUPV�RI
H[SORLWDWLRQ�

8MMDZDOD�6FKHPH
8MMDZDOD� LV� D� FRPSUHKHQVLYH� VFKHPH� WR� FRPEDW� WUDIILFNLQJ�� 7KH

6FKHPH� ZDV� ODXQFKHG� LQ� ����� ZLWK� WKH� REMHFWLYH� WR� SUHYHQW
WUDIILFNLQJ�RI�ZRPHQ�DQG�FKLOGUHQ�IRU�FRPPHUFLDO�VH[XDO�H[SORLWDWLRQ�
WR� IDFLOLWDWH� UHVFXH� RI� YLFWLPV� DQG� SODFLQJ� WKHP� LQ� VDIH� FXVWRG\�� WR
SURYLGH�UHKDELOLWDWLRQ�VHUYLFHV�E\�SURYLGLQJ�EDVLF�DPHQLWLHV�QHHGV��WR
IDFLOLWDWH� UHLQWHJUDWLRQ� RI� YLFWLPV� LQWR� WKH� IDPLO\� DQG� VRFLHW\�� WR
IDFLOLWDWH� UHSDWULDWLRQ� RI� FURVV�ERUGHU� YLFWLPV�� 7KH� 6FKHPH� LV� EHLQJ
LPSOHPHQWHG� PDLQO\� WKURXJK� WKH� QRQ�JRYHUQPHQWDO� RUJDQLVDWLRQV
�1*2V���7KH�QRUPV�RI�WKH�8MMDZDOD�VFKHPH�KDYH�EHHQ�UHYLVHG�IURP
$SULO� ��� ������ 8QGHU� WKH� UHYLVHG� QRUPV�� WKH� EXGJHWDU\� SURYLVLRQV
KDYH�EHHQ�LQFUHDVHG�DQG�WKH�6FKHPH�LV�EHLQJ�LPSOHPHQWHG�WKURXJK
WKH� VWDWHV�87V� DV� D� VXE�VFKHPH� RI� WKH� &HQWUDOO\� 6SRQVRUHG
8PEUHOOD�6FKHPH�3URWHFWLRQ�DQG�(PSRZHUPHQW�RI�:RPHQ�

1LUEKD\D�)XQG
7KH� *RYHUQPHQW� KDG� VHW� XS� D� GHGLFDWHG� IXQG� FDOOHG� 1LUEKD\D

)XQG� LQ� ������ IRU� LPSOHPHQWDWLRQ� RI� LQLWLDWLYHV� DLPHG� DW� HQKDQFLQJ
WKH�VDIHW\�DQG�VHFXULW\�IRU�ZRPHQ�LQ�WKH�FRXQWU\��8QGHU�WKH�VFKHPH�
WKH� FHQWUDO� PLQLVWULHV�GHSDUWPHQWV� DQG� VWDWH� JRYHUQPHQWV�87
DGPLQLVWUDWLRQV�VHQG�SURSRVDOV� IDFWRULQJ� LQ�ZRPHQ�VDIHW\� LVVXHV� LQ
WKHLU� VHFWRU� ZLWKLQ� WKH� SXEOLF� VSKHUH�� 7KH� 0LQLVWU\� LV� WKH� QRGDO
DXWKRULW\� IRU� DSSUDLVLQJ�UHFRPPHQGLQJ�DQ\�SURSRVDOV��$�QXPEHU�RI
SURMHFWV� DUH� EHLQJ� LPSOHPHQWHG� XQGHU� WKH� 1LUEKD\D� )XQG�� IRU� WKH
VDIHW\� DQG� VHFXULW\� RI� ZRPHQ�� $� UREXVW� RQOLQH� 0,6� KDV� EHHQ
GHYHORSHG�WR�WUDFN�LPSOHPHQWDWLRQ�RI�DOO�WKH�SURMHFWV�XQGHU�LW�

1DUL�6KDNWL�3XUDVNDU
(YHU\� \HDU�� ,QWHUQDWLRQDO� :RPHQ¶V� 'D\� LV� FHOHEUDWHG� RQ� �WK

0DUFK�� 2Q� WKLV� GD\�� D� ODUJH� QXPEHU� RI� HYHQWV� DUH� KHOG� DFURVV� WKH
FRXQWU\� WR� LQVSLUH�DQG�FHOHEUDWH�DFKLHYHPHQWV�RI�ZRPHQ� LQ�YDULRXV
VSKHUHV�� 2Q� WKLV� RFFDVLRQ�� 1DUL� 6KDNWL� 3XUDVNDUV� DUH� JLYHQ� WR
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LQGLYLGXDOV�DQG�LQVWLWXWLRQV�WKDW�KDYH�UHQGHUHG�GLVWLQJXLVKHG�VHUYLFHV
WR� WKH� FDXVH� RI� ZRPHQ� HPSRZHUPHQW�� 7KH� DZDUGV� FDUU\� D� FDVK
SUL]H�RI�RQH�ODNK�UXSHHV�HDFK�DQG�D�FHUWLILFDWH�

&KLOGUHQ¶V�,VVXHV
&KLOGUHQ� DUH� WKH� IXWXUH� RI� DQ\� FRXQWU\�� :HOO�EHLQJ� RI� FKLOGUHQ� LV

HVVHQWLDO� IRU� FRXQWU\¶V� GHYHORSPHQW� DV� WKH\� FRQVWLWXWH� WKH� IXWXUH
KXPDQ�UHVRXUFH�RI�WKH�FRXQWU\��$�PDMRU�SDUW�RI�,QGLD¶V�SRSXODWLRQ²
DURXQG�����PLOOLRQ�±�FRQVLVW�RI�FKLOGUHQ�LQ�WKH�DJH�RI�����\HDUV������
&HQVXV��� 7KH� 0LQLVWU\� RI� :RPHQ� DQG� &KLOG� 'HYHORSPHQW� LV
DGPLQLVWHULQJ� YDULRXV� VFKHPHV� IRU� WKH� ZHOIDUH�� GHYHORSPHQW� DQG
SURWHFWLRQ�RI�FKLOGUHQ�

0LVVLQJ�7UDIILFNHG�5XQDZD\�&KLOGUHQ
.KR\D�3D\D� 3RUWDO�� ,Q� RUGHU� WR� EULQJ� FLWL]HQ� SDUWLFLSDWLRQ� IRU

SURWHFWLQJ� FKLOGUHQ�� D� QHZ� FLWL]HQ�EDVHG� SRUWDO� .KR\D�3D\D� ZDV
ODXQFKHG� LQ� ����� ZKLFK� HQDEOHV� SRVWLQJ� RI� LQIRUPDWLRQ� RI� PLVVLQJ
DQG� VLJKWHG� FKLOGUHQ�� ,W� DOVR� SURYLGHV� IDFLOLW\� IRU� PDWFKLQJ� WKH� WZR
GDWDEDVHV�±�PLVVLQJ�DQG�VLJKWHG�FKLOGUHQ��%HWZHHQ�-XQH������DQG
0DUFK� ������ ������ PLVVLQJ�VLJKWHG� FKLOGUHQ� FDVHV� ZHUH� FORVHG� RQ
WKH� SRUWDO�� 7KH� UDLOZD\� VWDWLRQV� DUH� WR� KDYH� 1*2V�&KLOG� +HOS
*URXSV��&KLOGOLQH�8QLWV�ZRUNLQJ�ZLWK�WKHP�IRU�UHVWRUDWLRQ�RI�FKLOGUHQ
WR� WKHLU� SDUHQWV�� JXDUGLDQV� RU� WKHLU� UHKDELOLWDWLRQ� LQ� WKH� DEVHQFH� RI
SDUHQWV�JXDUGLDQV�

$ZDUHQHVV� FDPSDLJQ� YLD� SRVWHUV� LQ� UDLOZD\� FRDFKHV� ZDV
ODXQFKHG� LQ� ������2QH� ODNK�SRVWHUV�KDYH�EHHQ�SXW� LQ� WUDLQV� LQ� WKH
ILUVW�SKDVH�

([SDQVLRQ�RI�&KLOGOLQH��7KLV�&KLOGOLQH�LV�D�QDWLRQ�ZLGH�LQLWLDWLYH�IRU
UHVFXLQJ� DQG� DVVLVWLQJ� FKLOGUHQ� LQ� GLVWUHVV� FRQGLWLRQV�� 2YHU� WKH
\HDUV��&KLOGOLQH�������KHOSOLQH�QXPEHU��KDV�EHHQ�H[WHQGHG�WR�PRUH
ORFDWLRQV�IURP�����FLWLHV�DQG�LV�WR�EH�H[SDQGHG�WR�DQRWKHU�����FLWLHV
VRRQ�

32&62�$FW
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7R� GHDO� ZLWK� FKLOG� DEXVH� FDVHV�� WKH� 3DUOLDPHQW� KDG� SDVVHG� D
VSHFLDO� ODZ� L�H��� µ7KH� 3URWHFWLRQ� RI� &KLOGUHQ� IURP� 6H[XDO� 2IIHQFHV
�32&62��$FW�LQ�����¶��7KH�$FW�GHILQHV�D�FKLOG�DV�DQ\�SHUVRQ�EHORZ
WKH� DJH� RI� ��� \HDUV�� 7KH� DFW� LV� JHQGHU� QHXWUDO� DQG� SURYLGHV
SURWHFWLRQ� WR� DOO� WKH� FKLOGUHQ� IURP� WKH� RIIHQFHV� RI� VH[XDO� DVVDXOW�
VH[XDO� KDUDVVPHQW� DQG� SRUQRJUDSK\�� 8QGHU� LWV� SURYLVLRQV�� DQ
RIIHQFH�LV�WUHDWHG�DV�µDJJUDYDWHG¶�ZKHQ�FRPPLWWHG�E\�D�SHUVRQ�LQ�D
SRVLWLRQ� RI� WUXVW� RU� DXWKRULW\� RYHU� WKH� FKLOG� VXFK� DV� D� PHPEHU� RI
VHFXULW\�IRUFHV��SXEOLF�RIILFHU��SXEOLF�VHUYDQW��HWF��7KH�$FW�PDQGDWHV
HVWDEOLVKPHQW� RI� 6SHFLDO� &RXUWV� IRU� WULDO� RI� RIIHQFHV� XQGHU� WKH� $FW�
NHHSLQJ�WKH�EHVW�LQWHUHVW�RI�WKH�FKLOG�DV�RI�SDUDPRXQW�LPSRUWDQFH�DW
HYHU\� VWDJH� RI� WKH� MXGLFLDO� SURFHVV�� 7KH� $FW� LQFRUSRUDWHV� FKLOG
IULHQGO\�SURFHGXUHV�IRU�UHSRUWLQJ��UHFRUGLQJ�RI�HYLGHQFH��LQYHVWLJDWLRQ
DQG�WULDO�RI�RIIHQFHV�

32&62�H�%R[
&KLOGUHQ� DUH� RIWHQ� XQDEOH� WR� FRPSODLQ� DERXW� VH[XDO� DEXVH

EHFDXVH� LW� LV�XVXDOO\�GRQH�E\�VRPHRQH�NQRZQ� WR� WKHP�� ,Q�RUGHU� WR
SURYLGH� WKHP� ZLWK� D� VDIH� DQG� DQRQ\PRXV� PRGH� RI� PDNLQJ� D
FRPSODLQW��DQ�LQWHUQHW�EDVHG�IDFLOLW\��H�%R[��KDV�EHHQ�SURYLGHG��+HUH�
D�FKLOG�RU�DQ\RQH�RQ�KLV�KHU�EHKDOI�FDQ�ILOH�D�FRPSODLQW�ZLWK�PLQLPDO
GHWDLOV�� $V� VRRQ� DV� WKH� FRPSODLQW� LV� ILOHG�� D� WUDLQHG� FRXQVHOORU
LPPHGLDWHO\� FRQWDFWV� WKH� FKLOG� DQG� SURYLGHV� DVVLVWDQFH�� 7KH
FRXQVHOORU� DOVR� UHJLVWHUV� D� IRUPDO� FRPSODLQW� RQ� EHKDOI� RI� WKH� FKLOG
ZKHUHYHU� UHTXLUHG��32&62�H�%R[�� ODXQFKHG� LQ�������KDV� UHFHLYHG
DQG�KDQGOHG�VHYHUDO�FRPSODLQWV�

-XYHQLOH�-XVWLFH
7KH� -XYHQLOH� -XVWLFH� �&DUH� DQG� 3URWHFWLRQ� RI� &KLOGUHQ�� 0RGHO

5XOHV������� �--�0RGHO�5XOHV��������ZDV�QRWLILHG� WKHUHE\� UHSHDOLQJ
WKH�-XYHQLOH� -XVWLFH� �&DUH�DQG�3URWHFWLRQ�RI�&KLOGUHQ��5XOHV�� ����
�--� 5XOHV�� ������� 7KH� --� 0RGHO� 5XOHV�� ������ DUH� EDVHG� RQ� WKH
SKLORVRSK\� WKDW� FKLOGUHQ� QHHG� WR� EH� UHIRUPHG� DQG� UHLQWHJUDWHG� LQWR
VRFLHW\�� 7KH� 5XOHV� DUH� DSSUHFLDWLYH� RI� WKH� GHYHORSPHQWDO� QHHGV� RI
FKLOGUHQ� DQG� WKHUHIRUH� WKH� EHVW� LQWHUHVW� RI� WKH� FKLOG� LV� WKH� SULPDU\
FRQVLGHUDWLRQ��&KLOG�IULHQGO\�SURFHGXUHV�DUH�LQFRUSRUDWHG�DFURVV�WKH
ERDUG�� 7KH� --� 0RGHO� 5XOHV�� ������ SUHVFULEH� GHWDLOHG� FKLOG�IULHQGO\
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SURFHGXUHV� IRU� WKH� SROLFH�� -XYHQLOH� -XVWLFH� %RDUG� DQG� FKLOGUHQ¶V
FRXUW��6RPH�RI�WKHVH�SURFHGXUHV�LQFOXGH��QR�FKLOG�WR�EH�VHQW�WR�MDLO�RU
ORFN�XS��QR�FKLOG�WR�EH�KDQGFXIIHG��D�FKLOG�WR�EH�SURYLGHG�DSSURSULDWH
PHGLFDO�DVVLVWDQFH��SDUHQW�JXDUGLDQ�WR�EH� LQIRUPHG�DERXW� OHJDO�DLG�
HWF�� 7KH� -XYHQLOH� -XVWLFH� %RDUG� DQG� WKH� &KLOGUHQ¶V� &RXUW� DUH
UHTXLUHG� WR�SXW� WKH�FKLOG�DW�HDVH�DQG� WR�HQFRXUDJH�KLP�KHU� WR�VWDWH
WKH�IDFWV�DQG�FLUFXPVWDQFHV�ZLWKRXW�DQ\�IHDU��DIWHU�XQGHUVWDQGLQJ�WKH
TXHVWLRQV�SXW�DFURVV�LQ�D�ODQJXDJH�XQGHUVWRRG�E\�WKH�FKLOG�

9DULRXV�QHZ�IRUPV�KDYH�EHHQ�DGGHG�LQ�WKH�--�0RGHO�5XOHV�������
WR�UHYLHZ�WKH�SURJUHVV�RI�FKLOGUHQ�LQ�-XYHQLOH�-XVWLFH�6\VWHP�DQG�WR
HQVXUH� DGHTXDWH� UHKDELOLWDWLRQ� DQG� UHVWRUDWLRQ� VHUYLFHV� IRU� WKHP�
6RPH� RI� WKH� QHZ� IRUPV� DUH� FDVH� PRQLWRULQJ� VKHHW�� GHWDLOHG
LQGLYLGXDO� FKLOG� FDUH� SODQ�� DSSOLFDWLRQ� IRU� UHJLVWUDWLRQ� RI� FKLOG� FDUH
LQVWLWXWLRQV�� FHUWLILFDWH� IRU� UHJLVWUDWLRQ�� TXDUWHUO\� UHSRUW� E\� -XYHQLOH
-XVWLFH� %RDUG�� &KLOG� :HOIDUH� &RPPLWWHH�� HWF�� )XUWKHU�� PRQLWRULQJ
SURYLVLRQV�KDYH�EHHQ�VWUHQJWKHQHG�

&RPSUHKHQVLYH�$GRSWLRQ�5HIRUPV
*RYHUQPHQW�KDV�QRWLILHG�-XYHQLOH�-XVWLFH�$FW��������DQG�&KDSWHU

9,,,�RI� WKH�$FW�SURYLVLRQV� IRU�DGRSWLRQ�RI�RUSKDQHG��DEDQGRQHG�DQG
VXUUHQGHUHG�FKLOGUHQ�DQG�DOVR�DGRSWLRQ�RI�FKLOGUHQ�E\�UHODWLYHV��7KH
$FW� KDV� DGHTXDWH� VDIHJXDUGV� IRU� WKH� FKLOGUHQ� WR� HQVXUH� WKHLU� EHVW
LQWHUHVW� DQG� LW� SURYLGHV� IRU� UHSRUWLQJ�RI� DOO� DGRSWLRQV� LQ� WKH� FRXQWU\
LQFOXGLQJ� UHODWLYH� DGRSWLRQV�� )XUWKHU�� DOO� DGRSWLRQV� XQGHU� WKH� $FW
KDYH�WR�SURFHHG�DV�SHU�WKH�$GRSWLRQ�5HJXODWLRQV�IUDPHG�E\�&HQWUDO
$GRSWLRQ��&HQWUDO�$GRSWLRQ�5HVRXUFH�$JHQF\�KDV�EHHQ�UHFRQVWLWXWHG
DV�&HQWUDO�$GRSWLRQ�5HVRXUFH�$XWKRULW\��&$5$��XQGHU�WKLV�$FW�

7KH� $GRSWLRQ� 5HJXODWLRQV� ZHUH� QRWLILHG� LQ� ����� DQG� LQ
VXSHUVHVVLRQ� RI� *XLGHOLQHV� *RYHUQLQJ� $GRSWLRQ� RI� &KLOGUHQ�� �����
5HJLVWHULQJ� RQOLQH� ZLWK� &HQWUDO� $GRSWLRQV� 5HVRXUFH� $XWKRULW\
�&$5$�� LV� PDQGDWRU\� WR� DGRSW� D� FKLOG� IURP� DQ\ZKHUH� LQ� ,QGLD�
&HQWUDO� $GRSWLRQ� 5HVRXUFH� ,QIRUPDWLRQ� DQG� *XLGDQFH� 6\VWHP
�&$5,1*6�� LV� WKH� RQO\� RIILFLDO� SRUWDO� RI� &$5$� IRU� OHJDO� DGRSWLRQ
SURFHVV��8QGHU�6HFWLRQ����DQG����RI�WKH�-XYHQLOH�-XVWLFH��&DUH�DQG
3URWHFWLRQ� RI� &KLOGUHQ�� $FW�� ������ DQ\� SHUVRQ� RU� DJHQF\� ZKR
LQGXOJHV� LQ� LOOHJDO� DGRSWLRQ� VKDOO� EH� SXQLVKHG�� %\� DGRSWLQJ� D� FKLOG
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LOOHJDOO\�� RQH� PD\� XQLQWHQWLRQDOO\� EHFRPH� SDUW� RI� D� FKLOG� WUDIILFNLQJ
QHWZRUN�� $GRSWLRQ� LV� D� VRFLR�OHJDO� SURFHVV� DQG� WKHUH� LV� QR� UROH� RI
WRXWV�PLGGOHPHQ� LQ� LW� DV� WKH\� PD\� PLVOHDG� SHRSOH� WR� DGRSW� D� FKLOG
LOOHJDOO\�� 7KH� $GRSWLRQ� 5HJXODWLRQV� FRQWDLQ� WKH� SURYLVLRQV� IRU� LQ�
FRXQWU\�DQG� LQWHU�FRXQWU\�DGRSWLRQV�RI�2$6� �RUSKDQHG�� DEDQGRQHG
DQG� VXUUHQGHUHG�� FKLOGUHQ�� 3URFHGXUHV� UHODWHG� WR� DGRSWLRQ� E\
UHODWLYHV� ERWK� ZLWKLQ� WKH� FRXQWU\� DQG� DEURDG� KDYH� EHHQ� GHILQHG� LQ
WKH� 5HJXODWLRQV�� $GRSWLRQ� RI� VWHS�FKLOGUHQ� KDV� EHHQ� EURXJKW� LQ�
7KHUH�DUH����VFKHGXOHV�DQQH[HG�WR�WKH�5HJXODWLRQV�LQFOXGLQJ�PRGHO
DGRSWLRQ� DSSOLFDWLRQV� WR� EH� ILOHG� LQ� WKH� FRXUW� DQG� WKLV� ZRXOG
FRQVLGHUDEO\�DGGUHVV�GHOD\V�SUHYDOHQW�LQ�REWDLQLQJ�WKH�FRXUW�RUGHU�

&KLOG�3URWHFWLRQ�6HUYLFHV�6FKHPH
7KH� &KLOG� 3URWHFWLRQ� 6HUYLFHV� 6FKHPH� �&36�� VFKHPH� LV� EHLQJ

LPSOHPHQWHG�WR�VXSSRUW�VWDWHV�87V� LQ�GHOLYHULQJ� WKH�PDQGDWH�RI� WKH
-XYHQLOH�-XVWLFH��&DUH�DQG�3URWHFWLRQ�RI�&KLOGUHQ��$FW��������7KH�$FW
SURYLGHV�D�VDIHW\�QHW�RI�VWDWXWRU\�DQG�VHUYLFH�GHOLYHU\�VWUXFWXUHV�IRU
FKLOGUHQ�LQ�FRQIOLFW�ZLWK�WKH�ODZ��&&/��DQG�&KLOGUHQ�LQ�1HHG�RI�&DUH
DQG� 3URWHFWLRQ� �&1&3��� 7KH� SULPDU\� UHVSRQVLELOLW\� RI� H[HFXWLRQ� RI
WKH�$FW�OLHV�ZLWK�WKH�VWDWHV�87V��7KH�VFKHPH�SURYLGHV�IRU�LQVWLWXWLRQDO
FDUH�� IDPLO\�EDVHG� QRQ�LQVWLWXWLRQDO� FDUH�� ��[�� KHOSOLQH� IRU� FKLOGUHQ
DQG� DQ� RQOLQH� IDFLOLW\� IRU� WUDFNLQJ� PLVVLQJ� FKLOGUHQ�� 7KH� 6WDWHV� DUH
PDQDJLQJ�&KLOG�&DUH�,QVWLWXWLRQV��&&,V���DV�D�UHKDELOLWDWLYH�PHDVXUH
IRU�FKLOGUHQ�LQ�FRQIOLFW�ZLWK� ODZ��&&/��DQG�&KLOGUHQ� LQ�1HHG�RI�&DUH
DQG� 3URWHFWLRQ� �&1&3��� %R\V�*LUOV� KRPH�� 6SHFLDOLVHG� DGRSWLRQ
DJHQFLHV� DQG� RSHQ� VKHOWHUV� DUH� WKH� ,QVWLWXWLRQV� IRU� &1&3�� ZKLOH
2EVHUYDWLRQ� KRPHV�� 6SHFLDO� KRPHV� DQG� 3ODFHV� RI� 6DIHW\� DUH
HVWDEOLVKHG� IRU� &&/�� &KLOGUHQ� DUH� SURYLGHG� KROLVWLF� FDUH� DQG
SURWHFWLRQ� LQ� WKHVH� &&,V�� $ORQJ� ZLWK� ERDUGLQJ�� ORGJLQJ� DQG
UHFUHDWLRQDO� IDFLOLWLHV�� FKLOGUHQ� DUH� SURYLGHG� DSSURSULDWH� HGXFDWLRQ
HLWKHU�ZLWKLQ� WKH� LQVWLWXWLRQ�RU� RXWVLGH� LQ�D� IRUPDO� HGXFDWLRQ� V\VWHP
WKURXJK� FRQYHUJHQFH� ZLWK� RWKHU� VFKHPHV� DQG� SURJUDPV� RI� WKH
*RYHUQPHQW�RU�FLYLO�VRFLHW\�

$QJDQZDGL�6HUYLFHV
7KH�,QWHJUDWHG�&KLOG�'HYHORSPHQW�6HUYLFHV��,&'6��6FKHPH�QRZ

NQRZQ�DV�$QJDQZDGL�6HUYLFHV�6FKHPH�ZDV� ODXQFKHG� LQ������ZLWK
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WKH�REMHFWLYH�WR� LPSURYH�WKH�QXWULWLRQDO�DQG�KHDOWK�VWDWXV�RI�FKLOGUHQ
LQ� WKH� DJH� JURXS� ���� \HDUV�� OD\� WKH� IRXQGDWLRQ� IRU� SURSHU
SV\FKRORJLFDO��SK\VLFDO�DQG�VRFLDO�GHYHORSPHQW�RI� WKH�FKLOG�� UHGXFH
WKH� LQFLGHQFH� RI� PRUWDOLW\�� PRUELGLW\�� PDOQXWULWLRQ� DQG� VFKRRO
GURSRXWV�� DFKLHYH� HIIHFWLYH� FRRUGLQDWLRQ� RI� SROLF\� DQG
LPSOHPHQWDWLRQ� DPRQJVW� WKH� YDULRXV� GHSDUWPHQWV� WR� SURPRWH� FKLOG
GHYHORSPHQW��DQG�HQKDQFH�WKH�FDSDELOLW\�RI�WKH�PRWKHUV�WR�ORRN�DIWHU
WKH� QRUPDO� KHDOWK� DQG� QXWULWLRQDO� QHHGV� RI� WKH� FKLOGUHQ� WKURXJK
SURSHU� QXWULWLRQ� DQG� KHDOWK� HGXFDWLRQ�� 7KH� EHQHILFLDULHV� RI� WKH
VFKHPH�DUH�FKLOGUHQ�EHORZ�VL[�\HDUV�RI�DJH��SUHJQDQW�DQG�ODFWDWLQJ
PRWKHUV�� ,W� LV� VHOI� VHOHFWLQJ� DQG� LV� RSHQ� WR� DOO� WKH� EHQHILFLDULHV
ZLWKRXW�DQ\�SUH�FRQGLWLRQ�

7KHVH� REMHFWLYHV� DUH� DFKLHYHG� E\� SURYLGLQJ� D� SDFNDJH� RI� VL[
VHUYLFHV� E\� $::V�� $:+V� XQGHU� WKH� ,&'6� VFKHPH�� YL]��
VXSSOHPHQWDU\� QXWULWLRQ�� SUH�VFKRRO� QRQ�IRUPDO� HGXFDWLRQ�� QXWULWLRQ
DQG� KHDOWK� HGXFDWLRQ�� LPPXQLVDWLRQ�� KHDOWK� FKHFN�XS�� DQG� UHIHUUDO
VHUYLFHV�� 7KH� FRQFHSW� RI� SURYLGLQJ� D� SDFNDJH� RI� VHUYLFHV� LV� EDVHG
SULPDULO\� RQ� WKH� FRQVLGHUDWLRQ� WKDW� WKH� RYHUDOO� LPSDFW� ZLOO� EH� PXFK
ODUJHU�LI�WKH�GLIIHUHQW�VHUYLFHV�GHYHORS�LQ�DQ�LQWHJUDWHG�PDQQHU�DV�WKH
HIILFDF\�RI�D�SDUWLFXODU�VHUYLFH�GHSHQGV�XSRQ�WKH�VXSSRUW�LW�UHFHLYHV
IURP� UHODWHG� VHUYLFHV�� 7KHVH� VHUYLFHV� DUH� SURYLGHG� WKURXJK� �����
ODNK�VDQFWLRQHG�$QJDQZDGLV�VSUHDG�DFURVV�WKH�FRXQWU\��6HFWLRQV���
��� �� DQG� �� RI� WKH� 1DWLRQDO� )RRG� 6HFXULW\� $FW� DUH� DSSOLFDEOH� WR� WKH
,&'6� DV� WKHVH� 6HFWLRQV� PDNH� D� SURYLVLRQ� IRU� SURYLGLQJ� QXWULWLRXV
IRRG� WR� WKH� FKLOGUHQ� LQFOXGLQJ� PDOQRXULVKHG� FKLOGUHQ� DQG� SUHJQDQW
DQG�ODFWDWLQJ�PRWKHUV��$V�SHU�WKH�SURYLVLRQV�RI�WKH�$FW��WKH�5XOHV�IRU
SURYLGLQJ� 6XSSOHPHQWDU\� 1XWULWLRQ� 3URJUDPPH� �613�� XQGHU� WKH
,&'6�ZHUH�QRWLILHG�LQ������

,PSURYLQJ�$QJDQZDGL�,QIUDVWUXFWXUH
7KH� JRYHUQPHQW� LV� FRPPLWWHG� WR� UHSRVLWLRQLQJ� WKH� $QJDQZDGL

&HQWUH� �$:&�� DV� D� YLEUDQW� HDUO\� FKLOGKRRG� GHYHORSPHQW� FHQWUH� WR
EHFRPH� WKH� ILUVW� YLOODJH� RXWSRVW� IRU� KHDOWK�� QXWULWLRQ� DQG� HDUO\
OHDUQLQJ�� 7RZDUGV� WKLV� HQG�� VHYHUDO� VWHSV� KDYH� EHHQ� WDNHQ� IRU
LPSURYHPHQW� DQG� VWUHQJWKHQLQJ� RI� ,&'6� VFKHPH� FRYHULQJ
SURJUDPPDWLF��PDQDJHPHQW�DQG�LQVWLWXWLRQDO�DUHDV�
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6XSSOHPHQWDU\�1XWULWLRQ
,Q� SXUVXDQFH� RI� WKH� SURYLVLRQV� FRQWDLQHG� LQ� WKH� 1DWLRQDO� )RRG

6HFXULW\�$FW� �1)6$��������� WKH�0LQLVWU\�KDV�QRWLILHG� WKH� �XQGHU� WKH
,QWHJUDWHG� &KLOG� 'HYHORSPHQW� 6FKHPH� 5XOHV�� ������ LQ� ����� WR
UHJXODWH� WKH� HQWLWOHPHQW� VSHFLILHG� XQGHU� SURYLVLRQV� RI� VDLG� $FW� IRU
HYHU\�SUHJQDQW�ZRPDQ�DQG�ODFWDWLQJ�PRWKHU�WLOO���PRQWKV�DIWHU�FKLOG
ELUWK�� DQG� HYHU\� FKLOG� LQ� WKH� DJH� JURXS� RI� �� PRQWKV� WR� �� \HDUV
�LQFOXGLQJ� WKRVH�VXIIHULQJ� IURP�PDOQXWULWLRQ�� IRU�����GD\V� LQ�D�\HDU�
DV�SHU� WKH�QXWULWLRQDO�VWDQGDUGV�VSHFLILHG� LQ�6FKHGXOH� ,,�RI� WKH�VDLG
$FW��,Q�FDVH�RI�QRQ�VXSSO\�RI�WKH�HQWLWOHG�TXDQWLWLHV�RI�IRRGJUDLQV�RU
PHDOV� WR�HQWLWOHG�SHUVRQV��VXFK�SHUVRQV�VKDOO�EH�HQWLWOHG� WR� UHFHLYH
VXFK�IRRG�VHFXULW\�DOORZDQFH�IURP�WKH�FRQFHUQHG�VWDWH�JRYHUQPHQW�
ZLWKLQ� VXFK� WLPH� DQG� PDQQHU� DV� PD\� EH� SUHVFULEHG� E\� WKH� FHQWUDO
JRYHUQPHQW�

,&'6�6\VWHP
0:&'� LPSOHPHQWLQJ� ,QWHUQDWLRQDO� 'HYHORSPHQW� $VVRFLDWLRQ

�,'$��DVVLVWHG�LQ�����KLJK�EXUGHQ�GLVWULFWV�RI���VWDWHV�LQ�WKH�FRXQWU\
FRYHULQJ� ����� ODNK� $QJDQZDGL� &HQWUHV� ZLWK� WKH� IROORZLQJ� SURMHFW
GHYHORSPHQW� REMHFWLYHV�� �L�� WR� VWUHQJWKHQ� WKH� ,QWHJUDWHG� &KLOG
'HYHORSPHQW� 6HUYLFHV� �,&'6�� SROLF\� IUDPHZRUN�� V\VWHPV� DQG
FDSDFLWLHV��DQG� IDFLOLWDWH�FRPPXQLW\�HQJDJHPHQW�� WR�HQVXUH�JUHDWHU
IRFXV� RQ� FKLOGUHQ� XQGHU� WKUHH� \HDUV� RI� DJH�� �LL�� WR� VWUHQJWKHQ
FRQYHUJHQW�DFWLRQV�IRU�LPSURYHG�QXWULWLRQ�RXWFRPHV��2QH�RI�WKH�NH\
DFWLYLWLHV�LQ�,&'6�6\VWHP¶V�6WUHQJWKHQLQJ�DQG�1XWULWLRQ�,PSURYHPHQW
3URMHFW� �,661,3�� LV� ,QIRUPDWLRQ� DQG� &RPPXQLFDWLRQ� 7HFKQRORJ\
HQDEOHG� 5HDO� 7LPH� 0RQLWRULQJ� �,&7�570�� RI� ,&'6�� ,W� LQWHQGV� WR
OHYHUDJH� ,&7� WR�VHW�XS�D� UHDO� WLPH�PRQLWRULQJ�V\VWHP� IRU� LPSURYLQJ
WKH� VHUYLFH� GHOLYHU\� PHFKDQLVP� DQG� HQVXULQJ� EHWWHU� VXSHUYLVLRQ� RI
,&'6�6FKHPH�E\�GHSOR\LQJ�D�PRELOH�VROXWLRQ�GULYHQ�E\�D�FXVWRPLVHG
,&'6�&RPPRQ�$SSOLFDWLRQ�6RIWZDUH��,&'6�&$6��DW� WKH�$QJDQZDGL
&HQWUHV� LQ� VHOHFWHG� VWDWHV�� $� PHPRUDQGXP� RI� FR�RSHUDWLRQ� ZDV
VLJQHG� ZLWK� %LOO� DQG� 0HOLQGD� *DWHV� )RXQGDWLRQ� �%0*)�� WR� VXSSRUW
WKH� GHVLJQ�� GHYHORSPHQW� DQG� GHSOR\PHQW� RI� &RPPRQ� $SSOLFDWLRQ
6RIWZDUH� �&$6�� WR� GULYH� WKH� ,7� HQDEOHG� 5HDO� 7LPH� 0RQLWRULQJ� RI
,&'6� DQG� 6XSSRUW� 6\VWHP�� $FFRUGLQJO\�� D� FXVWRPLVHG� &RPPRQ
$SSOLFDWLRQ�VRIWZDUH��,&'6�&$6��KDV�EHHQ�GHYHORSHG�
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6FKHPH�IRU�$GROHVFHQW�*LUOV
6FKHPH� IRU� $GROHVFHQW� *LUOV� �6$*�� ZDV� LQWURGXFHG� LQ� �������

DQG�LV�RSHUDWLRQDO�LQ�����VHOHFWHG�GLVWULFWV�DFURVV�WKH�FRXQWU\��,W�DLPV
DW�DOO�URXQG�RQ�SLORW�EDVLV�GHYHORSPHQW�RI�DGROHVFHQW�JLUOV�RI������
\HDUV�� 7KH� 6FKHPH� LV� EHLQJ� LPSOHPHQWHG� WKURXJK� WKH� VWDWH
JRYHUQPHQWV�87V�ZLWK�WKH�FRVW�VKDULQJ�UDWLR�EHWZHHQ�WKH�FHQWUH�DQG
WKH�VWDWHV�DQG�87V��ZLWK�OHJLVODWXUHV��LQ�WKH�UDWLR�RI�������IRU�QXWULWLRQ
DQG�������IRU�UHVW�RI�WKH�FRPSRQHQWV��)RU�HLJKW�QRUWK�HDVWHUQ�VWDWHV
�$UXQDFKDO� 3UDGHVK�� $VVDP�� 0DQLSXU�� 0HJKDOD\D�� 0L]RUDP�
1DJDODQG��7ULSXUD�DQG�6LNNLP��DQG�WKUHH�VSHFLDO�FDWHJRU\�+LPDOD\DQ
VWDWHV� �+�3��� IRUPHU� VWDWH� RI� -	.� DQG� 8WWDUDNKDQG��� WKH� VKDUH� RI
FHQWUH� DQG� VWDWH� LV� LQ� WKH� UDWLR� RI� ������� 8QLRQ� WHUULWRULHV� �ZLWKRXW
OHJLVODWXUHV�� DUH� IXQGHG� ���� SHU� FHQW� RI� WKH� ILQDQFLDO� QRUPV� RU� WKH
DFWXDO�H[SHQGLWXUH�LQFXUUHG�ZKLFKHYHU�LV�OHVV�

$QJDQZDGL�&HQWUH��$:&��LV�WKH�IRFDO�SRLQW�IRU�WKH�GHOLYHU\�RI�WKH
VHUYLFHV��7KH�6FKHPH�KDV�WZR�PDMRU�FRPSRQHQWV��QXWULWLRQ�DQG�QRQ�
QXWULWLRQ�� 8QGHU� WKH� QXWULWLRQ� FRPSRQHQW�� WKH� RXW�RI�VFKRRO
DGROHVFHQW� JLUOV� ������� \HDUV�� DWWHQGLQJ� $:&V� DQG� DOO� JLUOV� ������
\HDUV��DUH�SURYLGHG�VXSSOHPHQWDU\�QXWULWLRQ�LQ�WKH�IRUP�RI�WDNH�KRPH
UDWLRQ�KRW� FRRNHG� PHDO�� (DFK� DGROHVFHQW� JLUO� LV� JLYHQ� ���� FDORULHV
DQG�������JUDPV�RI�SURWHLQ�DQG�PLFURQXWULHQWV��ZKLFK�LV�DSSUR[�����
RI�UHFRPPHQGHG�GLHWDU\�DOORZDQFH��SHU�GD\�IRU�����GD\V�LQ�D�\HDU�
7KH�QXWULWLRQ�SURYLGHG�LV�DV�SHU�WKH�QRUPV�IRU�SUHJQDQW�DQG�ODFWDWLQJ
PRWKHUV��:KLOH�WKH�QXWULWLRQ�FRPSRQHQW�DLPV�DW�LPSURYLQJ�WKH�KHDOWK
DQG� QXWULWLRQ� VWDWXV� RI� WKH� DGROHVFHQW� JLUOV�� WKH� QRQ�QXWULWLRQ
FRPSRQHQW��DGGUHVVHV� WKH�GHYHORSPHQW�QHHGV�� ,Q� WKH�QRQ�QXWULWLRQ
FRPSRQHQW��RXW�RI�VFKRRO�DGROHVFHQW�JLUOV�RI�������\HDUV�DUH�EHLQJ
SURYLGHG� ,)$� VXSSOHPHQWDWLRQ�� KHDOWK� FKHFN�XS�� DQG� UHIHUUDO
VHUYLFHV�� QXWULWLRQ� DQG� KHDOWK� HGXFDWLRQ�� $GROHVFHQW� 5HSURGXFWLYH
6H[XDO� +HDOWK� �$56+�� FRXQVHOOLQJ�JXLGDQFH� RQ� IDPLO\� ZHOIDUH�� OLIH
VNLOO� HGXFDWLRQ�� JXLGDQFH� RQ� DFFHVVLQJ� SXEOLF� VHUYLFHV�� DQG
YRFDWLRQDO� WUDLQLQJ� �RQO\� ������ \HDU� ROG� DGROHVFHQW� JLUOV��� 7KH
6FKHPH� DOVR� DLPV� DW� PDLQVWUHDPLQJ� RXW�RI�VFKRRO� JLUOV� WR� VFKRRO
V\VWHP�

-XQN�)RRG�*XLGHOLQHV
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-XQN� )RRG� *XLGHOLQHV� KDYH� EHHQ� GHYHORSHG� DQG� IRUZDUGHG� WR
0LQLVWU\� RI� (GXFDWLRQ� DQG� 0R+):� IRU� LPSOHPHQWDWLRQ�� 0LQLVWU\� RI
(GXFDWLRQ�KDV�UHTXHVWHG�DOO�&%6(�DIILOLDWHG�VFKRROV�WR�IROORZ�WKHP�
0LQLVWU\�RI�(GXFDWLRQ�KDV�EHHQ�UHTXHVWHG�WR�LVVXH�DQ�DGYLVRU\�WR�DOO
WKH� VWDWHV�87V� DFFRUGLQJO\�� ,W� KDV� DOVR� EHHQ� VXJJHVWHG� LQ� WKH
JXLGHOLQHV�WKDW�YHQGRUV�VWUHHW�YHQGRUV�VKRXOG�QRW�EH�SHUPLWWHG�WR�VHOO
WKHVH� IRRGV� GXULQJ� VFKRRO� WLPLQJV� LQ� D� YLFLQLW\� RI� ���� PHWHUV� IURP
DQ\�VFKRRO��7KH�JXLGHOLQHV�DOVR�SURYLGH�D�OLVW�RI�VXLWDEOH�IRRG�LWHPV
WR�EH�RIIHUHG�LQ�WKH�VFKRRO�FDQWHHQ�

)RRG�DQG�1XWULWLRQ�%RDUG
7KH�)RRG�DQG�1XWULWLRQ�%RDUG��)1%��ZDV�VHW�XS�LQ������XQGHU�WKH

0LQLVWU\�RI�$JULFXOWXUH��'HSDUWPHQW�RI�)RRG��DQG�ZDV�WUDQVIHUUHG�WR
WKH� 0LQLVWU\� RI� :RPHQ� DQG� &KLOG� 'HYHORSPHQW� LQ� ����� ZLWK� DOO
SRZHUV� RI� D� FHQWUDO� GHSDUWPHQW�� )1%� LV� D� WHFKQLFDO� ZLQJ� RI� WKH
0LQLVWU\�ZLWK�D�FRXQWU\ZLGH�VHW�XS�DW�WKH�&HQWUH�KDYLQJ�IRXU�5HJLRQDO
2IILFHV�DQG� IRXU�4XDOLW\�&RQWURO� /DERUDWRULHV� ORFDWHG�DW�)DULGDEDG�
0XPEDL�� .RONDWD� DQG� &KHQQDL� ZLWK� ��� &RPPXQLW\� )RRG� DQG
1XWULWLRQ� ([WHQVLRQ� 8QLWV� �&)1(8V�� ORFDWHG� LQ� ��� VWDWHV�87V�� )1%
KHDGTXDUWHUV��WKURXJK�LWV�IRXU�UHJLRQDO�RIILFHV��SURYLGHV�WKH�WHFKQLFDO
DV� ZHOO� DV� ORJLVWLF� VXSSRUW� IRU� WKH� IXQFWLRQLQJ� RI� &)1(8V� ZKLFK
FRQGXFWV�QXWULWLRQ�H[WHQVLRQ�SURJUDPPHV�LQ�IRU�WKH�FRPPXQLW\�

0DMRU�,QLWLDWLYHV�RI�)RRG�DQG�1XWULWLRQ�%RDUG
)RRG� DQG� 1XWULWLRQ� %RDUG� �)1%�� XQGHU� 0:&'� LV� LQ� SURFHVV� RI

VHWWLQJ� XS� RI� �� IRRG� WHVWLQJ� /DERUDWRULHV�� YL]��� FHQWUDO� ODERUDWRU\� DW
)DULGDEDG� DQG� �� UHJLRQDO� IRRG� WHVWLQJ� ODERUDWRULHV� DW� 0XPEDL�
&KHQQDL� DQG� .RONDWD� IRU� DQDO\VLQJ� WKH� IRRG� DQG� QXWULWLRQDO
VXSSOHPHQWV� IRU� IRRG� VDIHW\� DQG� TXDOLW\� WR� HQVXUH� QXWULWLRQDO� DQG
IHHGLQJ�QRUPV�IRU�VXSSOHPHQWDU\�QXWULWLRQ�LQ�,&'6�6FKHPH�

0:&'�� WDNLQJ� QRWH� RI� WKH� ZLGHO\� SUHYDOHQW� GHILFLHQFLHV� RI� LURQ�
YLWDPLQ� $�� LRGLQH� DQG� RWKHU� PLFURQXWULHQWV� LQ� WKH� SRSXODWLRQ�
SDUWLFXODUO\� DPRQJ� ZRPHQ� DQG� FKLOGUHQ�� KDV� WDNHQ� WKH� LQLWLDWLYH
WRZDUGV� DGGUHVVLQJ� WKLV� LVVXH� WKURXJK� IRUWLILFDWLRQ� RI� IRRGV�� ,Q� WKLV
UHJDUG��D�FRPSUHKHQVLYH�UHJXODWLRQ�RQ�IRUWLILFDWLRQ�RI�)RRGV�QDPHO\
)RRG� 6DIHW\� DQG� 6WDQGDUGV� �)RUWLILFDWLRQ� RI� )RRGV�� 5HJXODWLRQV�
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�����ZDV�RSHUDWLRQDOLVHG�ZKLFK�VHWV�WKH�VWDQGDUGV�IRU�IRUWLILFDWLRQ�RI
PDMRU�VWDSOH�IRRGV�QDPHO\��ZKHDW�IORXU��ULFH��PLON��HGLEOH�RLO�DQG�VDOW�
$�ORJR�KDV�DOVR�EHHQ�ODXQFKHG�

1DWLRQDO�3ODQ�RI�$FWLRQ�IRU�&KLOGUHQ
7KH�1DWLRQDO�3ODQ�RI�$FWLRQ� IRU�&KLOGUHQ��13$&��������� LV�EDVHG

RQ�WKH�SULQFLSOHV�HPEHGGHG�LQ�WKH�1DWLRQDO�3ROLF\�IRU�&KLOGUHQ�������
7KH� $FWLRQ� 3ODQ� KDV� IRXU� NH\� SULRULW\� DUHDV�� VXUYLYDO�� KHDOWK� DQG
QXWULWLRQ�� HGXFDWLRQ� DQG� GHYHORSPHQW�� SURWHFWLRQ�� DQG� SDUWLFLSDWLRQ�
7KH� 13$&� VHHNV� WR� HQVXUH� FRQYHUJHQFH� RI� RQJRLQJ� SURJUDPPHV
DQG� LQLWLDWLRQ� RI� QHZ� SURJUDPPHV� VR� DV� WR� IRFXV� RQ� REMHFWLYHV
WKURXJK�ZHOO�GHILQHG�VWUDWHJLHV�DQG�DFWLYLWLHV�WR�DFKLHYH�GHVLUHG�OHYHO
RI�RXWFRPH�IRU�FKLOGUHQ�

1DWLRQDO�&UqFKH�6FKHPH
7KH�1DWLRQDO�&UqFKH�6FKHPH�LV�EHLQJ�LPSOHPHQWHG�DV�D�FHQWUDOO\

VSRQVRUHG�VFKHPH�WKURXJK�WKH�VWDWHV�87V�IURP������WR�SURYLGH�GD\�
FDUH� IDFLOLWLHV� WR� FKLOGUHQ� RI� ZRUNLQJ� PRWKHUV� DQG� RWKHU� GHVHUYLQJ
ZRPHQ��7KH�IXQG�VKDULQJ�SDWWHUQ�IRU�DOO�UHFXUULQJ�FRPSRQHQWV�RI�WKH
VFKHPH� LV�� �L�� IRU� VWDWHV�� ��������� DPRQJVW� FHQWUH�� VWDWHV� DQG
RUJDQLVDWLRQV�LQVWLWXWLRQV� UXQQLQJ� WKH� FUqFKHV�� �LL�� IRU�1RUWK�(DVWHUQ
5HJLRQ� VWDWHV� DQG� +LPDOD\DQ� VWDWHV�� ��������� DPRQJVW� FHQWUH�
VWDWHV�DQG�RUJDQLVDWLRQV�LQVWLWXWLRQV�UXQQLQJ�WKH�FUqFKHV��DQG��LLL��IRU
87V�� ������EHWZHHQ�&HQWUH�	�RUJDQLVDWLRQV�LQVWLWXWLRQV� UXQQLQJ� WKH
FUqFKHV�

1DWLRQDO�(DUO\�&KLOGKRRG�&DUH�DQG�(GXFDWLRQ
0LQLVWU\� ODXQFKHG� WKH� 1DWLRQDO� (DUO\� &KLOGKRRG� &DUH� DQG

(GXFDWLRQ� �1(&&(�� 3ROLF\� LQ� ������ 7KH� 3ROLF\� OD\V� GRZQ� WKH� ZD\
IRUZDUG� IRU� D� FRPSUHKHQVLYH� DSSURDFK� WRZDUGV� HQVXULQJ� D� VRXQG
IRXQGDWLRQ� IRU�VXUYLYDO��JURZWK�DQG�GHYHORSPHQW�RI�FKLOG�ZLWK� IRFXV
RQ� FDUH� DQG� HDUO\� OHDUQLQJ�� ,W� UHFRJQLVHV� WKH� V\QHUJLVWLF� DQG
LQWHUGHSHQGHQW� UHODWLRQVKLS� EHWZHHQ� WKH� KHDOWK�� QXWULWLRQ�� SV\FKR�
VRFLDO�DQG�HPRWLRQDO�QHHGV�RI� WKH�FKLOG��7KLV�ZRXOG�DGG� LPSHWXV� WR
WKH� SROLF\� DFWLYLWLHV� PHQWLRQHG� LQ� WKH� UHYLVHG� VHUYLFH� SDFNDJH� RI
,&'6�� 7KH� 1DWLRQDO� (&&(� FRXQFLO� KDV� EHHQ� UHFRJQLVHG� DV� D
QDWLRQDO� OHYHO� RUJDQLVDWLRQ� XQGHU� WKH� 0LQLVWU\� DV� QRWLILHG� E\� WKH
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*RYHUQPHQW� RI� ,QGLD�� IRU� SURYLGLQJ� V\VWHPV� RI� WUDLQLQJ�� FXUULFXOXP
IUDPHZRUN�� VWDQGDUGV� DQG� UHODWHG� DFWLYLWLHV�� DQG� SURPRWLQJ� DFWLRQ
UHVHDUFK�ZLWK�DQ�DLP�WR�LPSURYH�WKH�ILHOG�RI�HDUO\�FKLOGKRRG�FDUH�DQG
HGXFDWLRQ�� 7KH� PDLQ� REMHFWLYH� RI� WKH� &RXQFLO� LV� WR� HPEHG� WKH
FRQFHSW� DQG� SUDFWLFH� IRU� KROLVWLF� DQG� LQWHJUDWHG� GHYHORSPHQW� ZLWK
UHTXLVLWH�TXDOLW\�IRU�\RXQJ�FKLOGUHQ�LQ�WKH�DJH�JURXS�RI�����\HDUV�

7UDLQLQJ�RI� ,&'6�)XQFWLRQDULHV�RQ�(&&(��:LWK� WKH�GHYHORSPHQW� RI
DQQXDO� FRQWH[WXDOLVHG� FXUULFXOXP�� DVVHVVPHQW� FDUGV� DQG� DFWLYLW\
ERRNV� IRU� FKLOGUHQ�� LW� KDV� EHFRPH� LPSHUDWLYH� WR� FRQGXFW� (&&(
WUDLQLQJ� IRU� GLIIHUHQW� IXQFWLRQDULHV� IRU� LPSOHPHQWLQJ� WKH� (&&(
FXUULFXOXP� LQ� WKH�$:&V��8QGHU�326+$1�$EKL\DDQ� LQ�FROODERUDWLRQ
ZLWK�81,&()�����H�(&&(�2QOLQH�0RGXOHV�KDYH�EHHQ�GHYHORSHG� LQ
OLQH�ZLWK�H[LVWLQJ�RII�OLQH�(&&(�PRGXOHV�XQGHU�326+$1�$EKL\DDQ
WR�EH�XVHG�E\�$QJDQZDGL�6HUYLFHV�NH\�IXQFWLRQDULHV�

(QUROPHQW�RI�&KLOGUHQ�EHORZ�6L[�<HDUV�8QGHU�$DGKDDU
7KH� $DGKDDU� $FW� KDV� EHHQ� QRWLILHG� FRQIHUULQJ� OHJDO� VWDWXV� XSRQ

WKH�8QLTXH�,GHQWLILFDWLRQ�$XWKRULW\�RI�,QGLD��8,'$,��WR�LVVXH�$DGKDDU
WR� UHVLGHQWV�RI� ,QGLD� LQFOXGLQJ�FKLOGUHQ�EHORZ� ILYH�\HDUV��8,'$,�KDV
DGYLVHG� :&'� GHSDUWPHQW� RI� VWDWHV�87V� WR� JHW� RQ�ERDUGHG� DV
5HJLVWUDU� IRU� $DGKDDU� HQUROPHQW� RI� FKLOGUHQ� EHORZ� ILYH� \HDUV�� 7KH
VHUYLFHV� XQGHU� WKH� $QJDQZDGL� 6HUYLFHV� DUH� GHOLYHUHG� WKURXJK
$QJDQZDGL� &HQWUHV� WR� WKH� WDUJHW� JURXS� RI� FKLOGUHQ� ����� \HDUV�� DQG
WKHVH�FKLOGUHQ�DUH�PRUH�HDVLO\�DFFHVVLEOH�DW�WKH�$QJDQZDGL�&HQWUHV�
,W� KDV� EHHQ� LPSUHVVHG� XSRQ� WKH� VWDWHV�87V� WR� VHW� XS� $DGKDDU
(QUROPHQW� &DPSV� WR� HQVXUH� WKDW� HYHU\� FKLOG� EHQHILFLDU\� KDV
$DGKDDU�� 7KHUHDIWHU�� VWDWHV�87V� KDYH� EHHQ� DVNHG� IRU� RUJDQLVLQJ
$DGKDDU�(QUROPHQW�&DPSV�DW�OHDVW�WZLFH�D�\HDU�LQ�HYHU\�$QJDQZDGL
WR�HQVXUH�WKDW�HYHU\�QHZ�FKLOG�EHQHILFLDU\�MRLQLQJ�$:&�KDV�$DGKDDU�

0LVFHOODQHRXV�,VVXHV
'LUHFW�%HQHILW�7UDQVIHU

*RYHUQPHQW�RI�,QGLD�DGRSWHG�'LUHFW�%HQHILW�7UDQVIHU��'%7��XVLQJ
$DGKDDU� DV� WKH� LGHQWLILHU� RI� EHQHILFLDULHV� IRU� GHOLYHU\� RI� VHUYLFHV�
EHQHILWV� RU� VXEVLGLHV� RI� YDULRXV� FHQWUDO� VHFWRU� DQG� FHQWUDOO\
VSRQVRUHG�VFKHPHV�WR�LQGLYLGXDOV�DV�ZHOO�DV�JURXSV�ZKHUH�PRQH\�LV
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VSHQW� IURP� WKH� &RQVROLGDWHG� )XQG� RI� ,QGLD�� ,Q� SXUVXDQFH� RI
GLUHFWLRQV� RI� WKH� JRYHUQPHQW� IRU� LPSOHPHQWDWLRQ� RI� '%7� LQ� LWV
VFKHPHV�� 0:&'� KDV� LGHQWLILHG� ��� VFKHPHV�FRPSRQHQWV� IRU� LWV
LPSOHPHQWDWLRQ�

)RU� WUDQVIHU� RI� PDWHUQLW\� EHQHILWV� XQGHU� 3UDGKDQ� 0DQWUL� 0DWUX
9DQGDQD�<RMDQD��WKH�0LQLVWU\�KDV�ODXQFKHG�KWWSV���SPPY\�FDV�QLF�LQ�
SRUWDO� IRU� GLUHFW� WUDQVIHU� RI� LQFHQWLYHV� LQ� WKH� DFFRXQW� RI� WKH
EHQHILFLDU\��7KLV�SRUWDO�LV�DOVR�ORFDO�JRYHUQPHQW�GLUHFWRU�FRGH��/*'�
HPEHGGHG�DQG�KHQFH�UHFRUGV�WKH�ORFDWLRQ�

(QJDJHPHQW�RQ�6RFLDO�0HGLD
7KH� 0LQLVWU\� LV� DFWLYH� RQ� VRFLDO� PHGLD� SODWIRUPV� RI� )DFHERRN�

7ZLWWHU�DQG�<RX7XEH�ZLWK�IROORZHUV�QXPEHULQJ�LQ�ODNKV��6RFLDO�PHGLD
LV�EHLQJ�XVHG�DV�D�PHGLXP�WR�VSUHDG�DZDUHQHVV�DPRQJ�WKH�JHQHUDO
SXEOLF� RQ� LVVXHV� FRQFHUQLQJ� ZRPHQ� DQG� FKLOGUHQ�� DLGLQJ� SRVLWLYH
DWWLWXGH�DQG�EHKDYLRXU�FKDQJH��7KLV�PHGLXP�LV�DOVR�EHLQJ�OHYHUDJHG
WR�GLVVHPLQDWH�LQIRUPDWLRQ�RQ�WKH�YDULRXV�VFKHPHV�DQG�SURJUDPPHV
RI�WKH�JRYHUQPHQW�VR�DV�WR�LQFUHDVH�FLWL]HQ�HQJDJHPHQW��,Q�OLQH�ZLWK
WKH�DJHQGD�RI�WKH�JRYHUQPHQW�WR�XVH�WKH�SRZHU�DQG�UHDFK�RI�VRFLDO
PHGLD� WR� UHDFK� RXW� WR� FLWL]HQV�� WKH� 0LQLVWU\� VWDUWHG� �+HOS0H:&'
ZKHUH� ZRPHQ� DQG� FKLOGUHQ� FDQ� VHQG� LQ� WKHLU� JULHYDQFHV�� 7KH
0LQLVWU\� LV� DOVR� UXQQLQJ� D� JULHYDQFH� UHGUHVVDO� FHOO� ZKLFK� UHJLVWHUV
DQG� UHVSRQGV� WR� GLUHFW� FRPSODLQWV� YLD� HPDLO� IURP� ZRPHQ� DQG
FKLOGUHQ�DFURVV�WKH�FRXQWU\�

2UJDQLVDWLRQV�XQGHU�:&'
7KH� 0LQLVWU\� RI� :RPHQ� DQG� &KLOG� 'HYHORSPHQW� KDV� VL[

DXWRQRPRXV�RUJDQLVDWLRQV�DV�ZHOO��7KHVH�DUH�

1DWLRQDO�,QVWLWXWH�RI�3XEOLF�&RRSHUDWLRQ�DQG�&KLOG�'HYHORSPHQW
1DWLRQDO� ,QVWLWXWH� RI� 3XEOLF� &RRSHUDWLRQ� DQG� &KLOG� 'HYHORSPHQW

SRSXODUO\� NQRZQ� DV� 1,3&&'�� LV� D� SUHPLHU� RUJDQLVDWLRQ� GHYRWHG� WR
SURPRWLRQ�RI� YROXQWDU\�DFWLRQ� UHVHDUFK�� WUDLQLQJ�DQG�GRFXPHQWDWLRQ
LQ�WKH�RYHUDOO�GRPDLQ�RI�ZRPHQ�DQG�FKLOG�GHYHORSPHQW��(VWDEOLVKHG
LQ� 1HZ� 'HOKL� LQ� ����� XQGHU� 6RFLHWLHV� 5HJLVWUDWLRQ� $FW� RI� ������ LW
IXQFWLRQV�WR�FDWHU�WR�WKH�UHJLRQ�VSHFLILF�UHTXLUHPHQWV�RI�WKH�FRXQWU\�
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7KH� ,QVWLWXWH�� RYHU� D� SHULRG� RI� WLPH�� KDV� HVWDEOLVKHG� IRXU� 5HJLRQDO
&HQWUHV�DW�*XZDKDWL���������%HQJDOXUX���������/XFNQRZ��������DQG
,QGRUH� �������� 7KH� ,QVWLWXWH� IXQFWLRQV� DV� DQ� DSH[� LQVWLWXWLRQ� IRU
WUDLQLQJ� IXQFWLRQDULHV�RI� WKH� ,QWHJUDWHG�&KLOG�'HYHORSPHQW�6HUYLFHV
�,&'6�� SURJUDPPH�� $V� D� QRGDO� UHVRXUFH� DJHQF\�� LW� KDV� DOVR� EHHQ
HQWUXVWHG�ZLWK� WKH� UHVSRQVLELOLW\�RI� WUDLQLQJ�DQG�FDSDFLW\�EXLOGLQJ�RI
IXQFWLRQDULHV� DW� WKH� QDWLRQDO� DQG� UHJLRQDO� OHYHO�� XQGHU� WKH� QHZ
VFKHPH� RI� ,QWHJUDWHG� &KLOG� 3URWHFWLRQ� 6FKHPH� �,&36��� ,W� KDV� DOVR
EHHQ�GHVLJQDWHG�DV�WKH�QRGDO�LQVWLWXWLRQ�IRU�LPSDUWLQJ�WUDLQLQJ�RQ�WZR
LPSRUWDQW� LVVXHV� RI� &KLOG� 5LJKWV� DQG� 3UHYHQWLRQ� RI� 7UDIILFNLQJ� RI
ZRPHQ�DQG�FKLOGUHQ�IRU�6$$5&�FRXQWULHV�

1DWLRQDO�&RPPLVVLRQ�IRU�:RPHQ
7KH� 1DWLRQDO� &RPPLVVLRQ� IRU� :RPHQ� ZDV� VHW� XS� DV� VWDWXWRU\

ERG\�LQ������XQGHU�WKH�1DWLRQDO�&RPPLVVLRQ�IRU�:RPHQ�$FW�������
WR� UHYLHZ� WKH� &RQVWLWXWLRQDO� DQG� OHJDO� VDIHJXDUGV� IRU� ZRPHQ�
UHFRPPHQG� UHPHGLDO� OHJLVODWLYH� PHDVXUHV�� IDFLOLWDWH� UHGUHVVDO� RI
JULHYDQFHV�� DQG� DGYLVH� WKH� JRYHUQPHQW� RQ� DOO� SROLF\� PDWWHUV
DIIHFWLQJ� ZRPHQ�� 7KH� &RPPLVVLRQ� PD\�� DPRQJ� RWKHUV�� LQYHVWLJDWH
DQG� H[DPLQH� DOO� PDWWHUV� UHODWLQJ� WR� WKH� VDIHJXDUGV� SURYLGHG� IRU
ZRPHQ�XQGHU�WKH�&RQVWLWXWLRQ�DQG�RWKHU�ODZV��SUHVHQW�WR�WKH�FHQWUDO
JRYHUQPHQW�� DQQXDOO\� DQG� DW� VXFK� RWKHU� WLPHV� DV� WKH� &RPPLVVLRQ
PD\�GHHP�ILW��PDNH�VXFK�UHSRUWV�UHFRPPHQGDWLRQV�IRU�WKH�HIIHFWLYH
LPSOHPHQWDWLRQ�RI� WKRVH�VDIHJXDUGV� IRU� LPSURYLQJ� WKH�FRQGLWLRQV�RI
ZRPHQ� E\� WKH� 8QLRQ� RU� DQ\� VWDWH�� UHYLHZ� IURP� WLPH� WR� WLPH�� WKH
H[LWLQJ�SURYLVLRQV�RI�WKH�&RQVWLWXWLRQ�DQG�RWKHU�ODZV�DIIHFWLQJ�ZRPHQ
DQG� UHFRPPHQG� DPHQGPHQWV� WKHUHWR� VR� DV� WR� VXJJHVW� UHPHGLDO
OHJLVODWLYH� PHDVXUHV� WR� PHHW� DQ\� ODFXQDH�� LQDGHTXDFLHV� RU
VKRUWFRPLQJV� LQ�VXFK� OHJLVODWLRQV��DQG� WDNH�XS�FDVHV�RI�YLRODWLRQ�RI
WKH� SURYLVLRQV� RI� WKH� &RQVWLWXWLRQ� DQG� RI� RWKHU� ODZV� UHODWLQJ� WR
ZRPHQ�ZLWK�WKH�DSSURSULDWH�DXWKRULWLHV��ORRN�LQWR�FRPSODLQWV��HWF�

1DWLRQDO�&RPPLVVLRQ�IRU�3URWHFWLRQ�RI�&KLOG�5LJKWV
7KH�1DWLRQDO�&RPPLVVLRQ�IRU�3URWHFWLRQ�RI�&KLOG�5LJKWV��1&3&5�

ZDV�VHW� XS� LQ������XQGHU� WKH�&RPPLVVLRQV� IRU�3URWHFWLRQ�RI�&KLOG
5LJKWV��&3&5��$FW��������1&3&5�LV�D�VWDWXWRU\�ERG\�WR�HQVXUH�WKDW
DOO� ODZV��SROLFLHV��SURJUDPPHV��DQG�DGPLQLVWUDWLYH�PHFKDQLVPV�DUH
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LQ�FRQVRQDQFH�ZLWK�WKH�&KLOG�5LJKWV�SHUVSHFWLYH�DV�HQVKULQHG�LQ�WKH
&RQVWLWXWLRQ� RI� ,QGLD� DQG� DOVR� WKH� 81� &RQYHQWLRQ� RQ� WKH� 5LJKWV� RI
WKH�&KLOG��7KH�FKLOG�LV�GHILQHG�DV�D�SHUVRQ�LQ�WKH���WR����\HDUV�DJH
JURXS��7KH�&RPPLVVLRQ�YLVXDOLVHV�D�ULJKWV�EDVHG�SHUVSHFWLYH��DORQJ
ZLWK�QXDQFHG�UHVSRQVHV�DW�WKH�VWDWH��GLVWULFW�DQG�EORFN�OHYHOV��WDNLQJ
FDUH� RI� VSHFLILFLW\� DQG� VWUHQJWKV� RI� HDFK� UHJLRQ�� ,Q� RUGHU� WR� WRXFK
HYHU\� FKLOG�� LW� VHHNV� D� GHHSHU� SHQHWUDWLRQ� WR� FRPPXQLWLHV� DQG
KRXVHKROGV�DQG�H[SHFWV�WKDW�WKH�JURXQG�H[SHULHQFHV�JDWKHUHG�DW�WKH
ILHOG�DUH� WDNHQ� LQWR�FRQVLGHUDWLRQ�E\�DOO� WKH�DXWKRULWLHV�DW� WKH�KLJKHU
OHYHO�

&HQWUDO�$GRSWLRQ�5HVRXUFH�$XWKRULW\
&HQWUDO�$GRSWLRQ�5HVRXUFH�$XWKRULW\� �&$5$�� LV�D�VWDWXWRU\�ERG\

WKDW�IXQFWLRQV�DV�WKH�QRGDO�ERG\�IRU�DGRSWLRQ�RI�,QGLDQ�FKLOGUHQ�DQG�LV
PDQGDWHG� WR� PRQLWRU� DQG� UHJXODWH� LQ�FRXQWU\� DQG� LQWHU�FRXQWU\
DGRSWLRQV��&$5$�LV�GHVLJQDWHG�DV�WKH�FHQWUDO�DXWKRULW\� WR�GHDO�ZLWK
LQWHU�FRXQWU\� DGRSWLRQV� LQ� DFFRUGDQFH� ZLWK� WKH� SURYLVLRQV� RI� WKH
+DJXH� &RQYHQWLRQ� RQ� ,QWHU�FRXQWU\� $GRSWLRQ�� ������ UDWLILHG� E\
*RYHUQPHQW�RI�,QGLD�LQ�������&$5$�SULPDULO\�GHDOV�ZLWK�DGRSWLRQ�RI
RUSKDQ��DEDQGRQHG�DQG�VXUUHQGHUHG�FKLOGUHQ�WKURXJK�LWV�DVVRFLDWHG
�UHFRJQLVHG�DGRSWLRQ�DJHQFLHV�

&HQWUDO�6RFLDO�:HOIDUH�%RDUG
7KH� &HQWUDO� 6RFLDO� :HOIDUH� %RDUG� ZDV� HVWDEOLVKHG� LQ� ����� WR

FDUU\� RXW� ZHOIDUH� DFWLYLWLHV� IRU� SURPRWLQJ� YROXQWDULVP�� SURYLGLQJ
WHFKQLFDO�DQG� ILQDQFLDO�DVVLVWDQFH� WR� WKH�YROXQWDU\�RUJDQLVDWLRQV� IRU
WKH�JHQHUDO�ZHOIDUH�RI�IDPLO\��ZRPHQ�DQG�FKLOGUHQ��7KLV�ZDV�WKH�ILUVW
HIIRUW�WR�VHW�XS�DQ�RUJDQLVDWLRQ��ZKLFK�ZRXOG�ZRUN�RQ�WKH�SULQFLSOH�RI
YROXQWDULVP� DV� D� QRQ�JRYHUQPHQWDO� RUJDQLVDWLRQ�� 7KH� REMHFWLYH� RI
VHWWLQJ� XS� WKH� %RDUG� LV� WR� ZRUN� DV� D� OLQN� EHWZHHQ� WKH� JRYHUQPHQW
DQG�WKH�SHRSOH�

5DVKWUL\D�0DKLOD�.RVK
5DVKWUL\D� 0DKLOD� .RVK� �50.�� ZDV� HVWDEOLVKHG� LQ� ����� DV� DQ

DXWRQRPRXV� ERG\� DQG� ZDV� UHJLVWHUHG� XQGHU� WKH� 6RFLHWLHV
5HJLVWUDWLRQ� $FW�� ������ 50.� LV� D� QDWLRQDO� OHYHO� RUJDQLVDWLRQ� IRU
VRFLR�HFRQRPLF� HPSRZHUPHQW� RI� ZRPHQ�� 7KH� RSHUDWLQJ� PRGHO
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FXUUHQWO\� IROORZHG�E\�50.� LV� WKDW�RI�D� IDFLOLWDWLQJ�DJHQF\�ZKHUHLQ� LW
SURYLGHV� ORDQV� WR�1*2�0),V� WHUPHG�DV� ,QWHUPHGLDU\�2UJDQLVDWLRQV
�,02��� ,Q� DGGLWLRQ�� 50.� DOVR� KDV� DSSRLQWHG� QRGDO� DJHQFLHV� DQG
IUDQFKLVHHV� IRU� IXUWKHULQJ� RI� LWV� REMHFWLYHV� RI� UHDFKLQJ� RXW� WR� WKH
ZRPHQ� EHQHILFLDULHV� ZLWK� HDV\� DFFHVV� RI� PLFUR�FUHGLW� IRU� LQFRPH�
JHQHUDWLQJ�DFWLYLWLHV��7KH�PDLQ�REMHFWLYH�RI�50.�LV�WR�SURYLGH�PLFUR�
FUHGLW� WR� SRRU� ZRPHQ� IRU� YDULRXV� OLYHOLKRRG� VXSSRUW� DQG� LQFRPH�
JHQHUDWLQJ� DFWLYLWLHV� DW� FRQFHVVLRQDO� WHUPV� LQ� D� FOLHQW�IULHQGO\
SURFHGXUH�WR�EULQJ�DERXW�WKHLU�VRFLR�HFRQRPLF�GHYHORSPHQW�

3HQVLRQHUV¶�:HOIDUH
7KH�'HSDUWPHQW�RI�3HQVLRQ�	�3HQVLRQHUV¶�:HOIDUH� �'33:��ZDV

VHW� XS� LQ� ����� DV� SDUW� RI� WKH� 0LQLVWU\� RI� 3HUVRQQHO�� 3XEOLF
*ULHYDQFHV� DQG� 3HQVLRQV� WR� IRUPXODWH� SROLF\� DQG� FRRUGLQDWLRQ� RI
PDWWHUV� UHODWLQJ� WR� UHWLUHPHQW� EHQHILWV� RI� FHQWUDO� JRYHUQPHQW
HPSOR\HHV�� %HLQJ� WKH� QRGDO� 'HSDUWPHQW� IRU� SHQVLRQ� DQG� SHQVLRQ
UHODWHG� PDWWHUV�� RQ� UHIHUHQFHV� UHFHLYHG� IURP� RWKHU
PLQLVWULHV�GHSDUWPHQWV�� WKLV� 'HSDUWPHQW� UHQGHUV� DGYLFH� RQ
LQWHUSUHWDWLRQ�RI�3HQVLRQ�5XOHV�

7KH�'HSDUWPHQW�LV�UHVSRQVLEOH�IRU���IRUPXODWLRQ�RI�SROLF\�DQG�FR�
RUGLQDWLRQ� RI� PDWWHUV� UHODWLQJ� WR� UHWLUHPHQW� EHQHILWV� RI� FHQWUDO
JRYHUQPHQW�HPSOR\HHV��DGPLQLVWUDWLRQ�RI� WKH�&HQWUDO�&LYLO�6HUYLFHV
�3HQVLRQ�� 5XOHV�� ������ WKH� &HQWUDO� &LYLO� 6HUYLFHV� �&RPPXWDWLRQ� RI
3HQVLRQ��5XOHV�������DQG� WKH�&HQWUDO�&LYLO�6HUYLFHV� �([WUDRUGLQDU\
3HQVLRQ�� 5XOHV�� ������ PDWWHUV� UHODWLQJ� WR� DPHQGPHQW� WR�� RU
UHOD[DWLRQ� RI� SHQVLRQ� UXOHV�� SROLF\� DQG� FR�RUGLQDWLRQ� UHODWLQJ� WR
ZHOIDUH�RI�FHQWUDO�JRYHUQPHQW�SHQVLRQHUV�

:HEVLWH���ZZZ�GRSSZ�JRY�LQ

&HQWUDO�&LYLO�6HUYLFHV��3HQVLRQ��5XOHV
7KH� &HQWUDO� &LYLO� 6HUYLFHV� �3HQVLRQ�� 5XOHV�� ����� SURYLGH� IRU

SD\PHQW�RI�PRQWKO\�SHQVLRQ�DQG�UHWLUHPHQW�JUDWXLW\�RQ�UHWLUHPHQW�RI
D�*RYHUQPHQW�VHUYDQW��IDPLO\�SHQVLRQ�DQG�GHDWK�JUDWXLW\�RQ�GHDWK�RI
D�*RYHUQPHQW�VHUYDQW�GXULQJ�VHUYLFH�DQG�IDPLO\�SHQVLRQ�RQ�GHDWK�RI
D� SHQVLRQHU�� 8QGHU� WKH� &HQWUDO� &LYLO� 6HUYLFHV� �&RPPXWDWLRQ� RI
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3HQVLRQ�� 5XOHV�� ������ D� UHWLULQJ�UHWLUHG� *RYHUQPHQW� VHUYDQW� FDQ
FRPPXWH�XS�WR����SHU�FHQW�RI�KLV�SHQVLRQ�IRU�D�OXPS�VXP�SD\PHQW��,I
D�*RYHUQPHQW�VHUYDQW�GLHV�RU�JHWV�GLVDEOHG�RQ�DFFRXQW�RI�DQ�LQMXU\
RU� GLVHDVH�� ZKLFK� LV� DWWULEXWDEOH� WR� *RYHUQPHQW� VHUYLFH�� WKH� IDPLO\
SHQVLRQ�GLVDELOLW\� SHQVLRQ� LV� UHJXODWHG� XQGHU� &HQWUDO� &LYLO� 6HUYLFHV
�([WUDRUGLQDU\�3HQVLRQ��5XOHV�������

'HFLVLRQV�RQ�PDWWHUV�ZLWK�ILQDQFLDO�LPSOLFDWLRQV�DUH�VXEMHFW�WR�WKH
FRQFXUUHQFH�RI�0LQLVWU\�RI�)LQDQFH��$FWLRQ�LQ�UHVSHFW�RI�RWKHU�PDWWHUV
LQYROYLQJ� UHFXUULQJ� ILQDQFLDO� LPSOLFDWLRQV� E\� ZD\� RI� UHOD[DWLRQ� RU
OLEHUDOLVDWLRQ� RI� DQ\� UXOH� LV� VXEMHFW�� WR� JXLGHOLQHV�� DV� DJUHHG� WR
EHWZHHQ� WKH� 'HSDUWPHQW� RI� 3HQVLRQ� DQG� 3HQVLRQHUV¶� :HOIDUH� DQG
WKH�0LQLVWU\�RI�)LQDQFH��'HSDUWPHQW�RI�([SHQGLWXUH�

,Q� ������ WKH� 'HSDUWPHQW� LQLWLDWHG� D� ZHE�EDVHG� VFKHPH� WLWOHG� �
3HQVLRQHUV¶�3RUWDO��ZKLFK�KDV�QRZ�EHHQ�H[SDQGHG�WR�UXQ�DOO�SHQVLRQ
ZHOIDUH�DFWLYLWLHV�IRU�&HQWUDO�*RYHUQPHQW�3HQVLRQHUV�

,QLWLDWLYHV�IRU�WKH�:HOIDUH�RI�3HQVLRQHUV
7KH�'HSDUWPHQW�KDV�WDNHQ�VHYHUDO�LQLWLDWLYHV�LQ�WKH�ODVW�IHZ�\HDUV

IRU� WKH� ZHOIDUH� RI� HPSOR\HHV� DQG� SHQVLRQHUV� ,W� KDV� DOVR� WDNHQ
YDULRXV�SROLF\�GHFLVLRQV� LQ� WKH�ZDNH�RI�&RYLG����SDQGHPLF�DV�ZHOO�
7KH�GHWDLOV�LQ�WKLV�UHJDUG�DUH��

,QLWLDWLYHV�IRU�5HYLHZ�DQG�5DWLRQDOLVDWLRQ�RI�5XOHV
&&6� �3HQVLRQ�� 5XOHV� ZHUH� QRWLILHG� LQ� ������ 7KHUHDIWHU�� RYHU� D

SHULRG� RI� ��� \HDUV� QXPHURXV� DPHQGPHQWV� ZHUH� PDGH� DQG� DOVR� D
QXPEHU�RI� H[HFXWLYH�RUGHUV�20V� LVVXHG��)RU�(DVH�RI� /LYLQJ�� WKHVH
UXOHV� QHHGHG� FRPSOHWH� UHYLHZ� DQG� UDWLRQDOL]DWLRQ�� 7KH� &&6
�([WUDRUGLQDU\� 3HQVLRQ�� 5XOHV�� ZHUH� QRWLILHG� LQ� ����� DQG� VLPLODUO\
UHTXLUH�D�WKRURXJK�UHYLHZ���UDWLRQDOL]DWLRQ�LQ�RUGHU�WR�HQVXUH�(DVH�RI
/LYLQJ�

,PSURYHPHQWV�EDVHG�RQ�WKH�5HFRPPHQGDWLRQV�RI��WK�&3&
7KH�SHQVLRQ�RI�SDVW�SHQVLRQHUV�KDV�EHHQ�UHYLVHG�IURP�-DQXDU\���

����� E\� IL[LQJ� WKHLU� QRWLRQDO� SD\� LQ� WKH� SD\� PDWUL[� DSSOLFDEOH� WR
VHUYLQJ� HPSOR\HHV�� 7KH� UHYLVHG� SHQVLRQ� KDV� EHHQ� IL[HG� IURP� -DQ¶
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�����#����SHU�FHQW�RI�VXFK�QRWLRQDO�SD\��7KLV�KDV�EURXJKW�DERXW�D
FRPSOHWH�SDULW\�LQ�SHQVLRQ�RI�SDVW�SHQVLRQHUV�DQG�WKRVH�ZKR�UHWLUHG
DIWHU� -DQXDU\� ��� ������ &RQFRUGDQFH� 7DEOHV� ZHUH� SUHSDUHG� DQG
FLUFXODWHG�DQG�QHFHVVDU\�VRIWZDUH�ZDV�GHYHORSHG��ZKLFK�UHVXOWHG�LQ
H[SHGLWLRXV� UHYLVLRQ�RI�SHQVLRQ�RI�SDVW�SHQVLRQHUV� IURP�-DQXDU\���
�����

7KH� DPRXQW� RI� PLQLPXP� SHQVLRQ� ZDV� LQFUHDVHG� IURP� ൠ� �������
S�P�� WR� ൠ� �������� S�P�� DQG� PD[LPXP� SHQVLRQ� KDV� EHHQ� LQFUHDVHG
IURP�ൠ����������S�P�� WR�ൠ������������S�P��7KH�PD[LPXP�DPRXQW�RI
JUDWXLW\�DGPLVVLEOH�RQ�UHWLUHPHQW�GHDWK�ZDV�LQFUHDVHG�IURP�ൠ����ODNK
WR�ൠ���� ODNK�HIIHFWLYH� IURP�-DQXDU\����������7KH�FHLOLQJ�RI�JUDWXLW\
ZLOO� LQFUHDVH� E\� ��� SHU� FHQW� ZKHQHYHU� WKH� UDWH� RI� GHDUQHVV
DOORZDQFH��'$��ULVHV�WR����SHU�FHQW�RI�EDVLF�SD\�

7KH� DPRXQW� RI� )L[HG� 0HGLFDO� DOORZDQFH� ZDV� LQFUHDVHG� IURP� ൠ
������ S�P� WR� ൠ� �������� S�P�� IURP� -XO\� ��� ������ 7KH� DPRXQW� RI
&RQVWDQW�$WWHQGDQW�DOORZDQFH�ZDV�LQFUHDVHG�IURP�ൠ���������S�P��WR
ൠ���������S�P��IURP�-XO\����������7KH�DPRXQW�RI�H[�JUDWLD�OXPS�VXP
FRPSHQVDWLRQ� SD\DEOH� WR� WKH� IDPLOLHV� RI� JRYHUQPHQW� VHUYDQWV� ZKR
GLH�LQ�SHUIRUPDQFH�RI�RIILFLDO�GXW\�XQGHU�YDULRXV�FLUFXPVWDQFHV�ZKLFK
UDQJHG�EHWZHHQ�ൠ�������ODNK�ZDV�LQFUHDVHG�WR�ൠ�������ODNK�

3ROLF\�UHIRUPV�UHODWLQJ�WR�SHQVLRQ�DQG�IDPLO\�SHQVLRQ�XQGHU
&&6��3HQVLRQ��5XOHV������

(DUOLHU�� D� GHSHQGHQW� GLYRUFHG� GDXJKWHU� RI� WKH� GHFHDVHG
JRYHUQPHQW�VHUYDQW�SHQVLRQHU�ZDV�QRW�HOLJLEOH�IRU�IDPLO\�SHQVLRQ�LQ
FDVH� VKH�KDG� ILOHG� WKH�GLYRUFH�SHWLWLRQ�EHIRUH� WKH�GHDWK�RI� SDUHQWV
EXW� GLYRUFH�DFWXDOO\� WRRN�SODFH�DIWHU� WKH�GHDWK�RI� ERWK� WKH�SDUHQWV�
7KLV� FKDQJHG� DQG� RUGHUV� ZHUH� LVVXHG� LQ� ����� IRU� DOORZLQJ� IDPLO\
SHQVLRQ� LQ� VXFK� FDVHV� DOVR�� 6LPLODUO\�� D� FKLOG� VXIIHULQJ� IURP� D
GLVDELOLW\�ZDV�HDUOLHU�HOLJLEOH�IRU�IDPLO\�SHQVLRQ�RQO\�LI�KLV�KHU�LQFRPH�
IURP�VRXUFHV�RWKHU�WKDQ�IDPLO\�SHQVLRQ��ZDV�OHVV�WKDQ�WKH�PLQLPXP
IDPLO\� SHQVLRQ� �L�H�� ൠ� �������� S�P��� DQG� WKH� GHDUQHVV� UHOLHI
DGPLVVLEOH� WKHUHRQ��7KLV�ZDV�FDXVLQJ�KDUGVKLS� WR�FKLOGUHQ�VXIIHULQJ
IURP� D� GLVDELOLW\�� .HHSLQJ� LQ� YLHZ� WKH� VSHFLDO� QHHGV� RI� D� FKLOG
VXIIHULQJ�IURP�D�GLVDELOLW\��RUGHUV�KDYH�EHHQ�LVVXHG�LQ������WKDW�WKH
FKLOG�RI�D�GHFHDVHG�JRYHUQPHQW�VHUYDQW�SHQVLRQHU��VXIIHULQJ�IURP�D
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PHQWDO� RU� SK\VLFDO� GLVDELOLW\�� VKDOO� EH� HOLJLEOH� IRU� IDPLO\� SHQVLRQ� IRU
OLIH��LI�KLV�KHU�RYHUDOO�LQFRPH�IURP�VRXUFHV�RWKHU�WKDQ�IDPLO\�SHQVLRQ
LV� OHVV� WKDQ� WKH� HQWLWOHG� IDPLO\� SHQVLRQ� DW� RUGLQDU\� UDWH� DQG� WKH
GHDUQHVV� UHOLHI� DGPLVVLEOH� WKHUHRQ�� SD\DEOH� RQ� GHDWK� RI� WKH
JRYHUQPHQW�VHUYDQW�SHQVLRQHU�FRQFHUQHG�

(DUOLHU��D�PLQLPXP�TXDOLI\LQJ�VHUYLFH�RI����\HDUV�ZDV�UHTXLUHG�IRU
EHLQJ�HOLJLEOH�IRU�SHQVLRQ�HYHQ�LQ�WKH�FDVH�RI�D�JRYHUQPHQW�VHUYDQW
ZKR� VRXJKW� UHWLUHPHQW� RQ� EHLQJ� LQFDSDFLWDWHG� GXH� WR� D� ERGLO\� RU
PHQWDO� GLVDELOLW\�� 7KH� UXOH� ZDV� DPHQGHG� LQ� ����� WR� SURYLGH� WKDW� D
JRYHUQPHQW� VHUYDQW� ZKR� UHWLUHV� GXH� WR� ERGLO\� RU� PHQWDO� LQILUPLW\
EHIRUH� FRPSOHWLQJ� D� TXDOLI\LQJ� VHUYLFH� RI� ��� \HDUV� ZRXOG� DOVR� EH
HOLJLEOH�IRU�,QYDOLG�3HQVLRQ�#����SHU�FHQW�RI�ODVW�SD\��VXEMHFW�WR�WKH
FRQGLWLRQ�WKDW�KH�ZDV�IRXQG�PHGLFDOO\�ILW�EHIRUH�RU�DIWHU�DSSRLQWPHQW
WR�WKH�*RYHUQPHQW�VHUYLFH�

3URFHGXUDO�5HIRUPV�GXULQJ�&RYLG�3DQGHPLF
,QVWUXFWLRQV�ZHUH� LVVXHG� LQ������ IRU�JUDQW�RI�SURYLVLRQDO�SHQVLRQ

LQ� DFFRUGDQFH� ZLWK� 5XOH� ��� LQ� DOO� FDVHV� ZKHUH� WKHUH� LV� D� GHOD\� LQ
VDQFWLRQ�RI� UHJXODU�SHQVLRQ�� ,QVWUXFWLRQV�KDYH�EHHQ� LVVXHG� LQ������
LQ� UHOD[DWLRQ� RI� WKH� SURYLVLRQV� RI� 5XOH� ���$� RI� WKH� &&6� �3HQVLRQ�
5XOHV�� ������ WKDW� SURYLVLRQDO� IDPLO\� SHQVLRQ� PD\� EH� VDQFWLRQHG
LPPHGLDWHO\� RQ� UHFHLSW� RI� D� FODLP� IRU� IDPLO\� SHQVLRQ� DQG� GHDWK
FHUWLILFDWH� IURP� WKH� HOLJLEOH� IDPLO\� PHPEHU�� ZLWKRXW� ZDLWLQJ� IRU
IRUZDUGLQJ�RI�WKH�IDPLO\�SHQVLRQ�FDVH�WR�3D\�	�$FFRXQWV�2IILFH�

-HHYDQ�3UDPDDQ�5HODWHG�5HIRUPV
(DUOLHU�� WKH� SHQVLRQHUV� KDG� WR� SK\VLFDOO\� SUHVHQW� WKHPVHOYHV

HYHU\�\HDU�� LQ� WKH�PRQWK�RI�1RYHPEHU�EHIRUH�SHQVLRQ�SD\LQJ�EDQN
IRU�VXEPLVVLRQ�RI�/LIH�&HUWLILFDWH��DQG�LW�ZDV�D�SDLQIXO�WDVN�IRU�WKH�ROG�
DLOLQJ� DQG� LQILUP� SHQVLRQHUV� WR� ZDLW� RXWVLGH� WKH� EDQN� EUDQFKHV� LQ
ORQJ�TXHXHV��,Q�1RYHPEHU�������DQ�RQOLQH�V\VWHP�IRU�VXEPLVVLRQ�RI
OLIH� FHUWLILFDWH� ³-HHYDQ� 3UDPDDQ´� ZDV� ODXQFKHG�� 7KURXJK� WKLV�� D
SHQVLRQHU� FDQ� JLYH� DQ� RQOLQH� /LIH� &HUWLILFDWH�� DQ\WLPH� DQG� IURP
DQ\ZKHUH��E\�DWWDFKLQJ�D�ELRPHWULF�GHYLFH�WR�KLV�3&�PRELOH�SKRQH�RU
XVLQJ�VHUYLFHV�RI�D�&RPPRQ�6HUYLFH�&HQWUH� �&6&��RU�DQ\�QHDUHVW
EDQN�EUDQFK�
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'33:�KDV�DGYLVHG�DOO�WKH�3HQVLRQ�'LVEXUVLQJ�%DQNV�WR�DGRSW�WKH
9LGHR� EDVHG� &XVWRPHU� ,GHQWLILFDWLRQ� 3URFHVV� �9�&,3�� DV� DQ
DGGLWLRQDO�IDFLOLW\�IRU�REWDLQLQJ�D�/LIH�&HUWLILFDWH�IURP�WKH�SHQVLRQHUV�
ZLWKLQ�SHUPLVVLEOH�5%,�JXLGH�OLQHV�

1DWLRQDO�3HQVLRQ�6\VWHP
$� QHZ� FRQWULEXWLRQ� EDVHG� 3HQVLRQ� 6FKHPH� 6\VWHP�� QRZ� FDOOHG

1DWLRQDO�3HQVLRQ�6\VWHP��136�� LV�QRZ�DGPLQLVWHUHG�E\�0LQLVWU\�RI
)LQDQFH� �'HSDUWPHQW� RI� )LQDQFLDO� 6HUYLFHV��� 7KH� 6FKHPH� LV� QRZ
PDQGDWRU\� IRU� DOO� QHZ� UHFUXLWV� WR� WKH� FHQWUDO� JRYHUQPHQW� VHUYLFH
�H[FHSW�WKH�DUPHG�IRUFHV��IURP�-DQXDU\���������

8QGHU� WKH� 136�� HYHU\� *RYHUQPHQW� VHUYDQW� LV� UHJLVWHUHG� DQG
DOORWWHG� D� 3HUPDQHQW� 5HWLUHPHQW� $FFRXQW� 1XPEHU� �35$1��� 7KH
JRYHUQPHQW� VHUYDQW� DV� ZHOO� DV� WKH� JRYHUQPHQW� PDNH� PRQWKO\
FRQWULEXWLRQ�WR�WKLV�DFFRXQW��7KH�FRQWULEXWLRQ�PDGH�E\�WKH�HPSOR\HHV
DQG� WKH� JRYHUQPHQW� DUH� LQYHVWHG� E\� SHQVLRQ� IXQG� PDQDJHUV� LQ
DFFRUGDQFH� ZLWK� WKH� LQYHVWPHQW� SDWWHUQ� SUHVFULEHG� E\� WKH� 3)5'$�
2Q�UHWLUHPHQW�RQ�VXSHUDQQXDWLRQ��D�PLQLPXP�RI����SHU�FHQW�RI� WKH
FRUSXV� LQ� WKH� DFFRXQW� LV� PDQGDWRULO\� DQQXLWL]HG� DQG� WKH� UHPDLQLQJ
DPRXQW�LV�SDLG�WR�WKH�JRYHUQPHQW�VHUYDQW�LQ�OXPS�VXP�

6FKHPHV�RI�'HSDUWPHQW�RI�3HQVLRQ�	�3HQVLRQHUV¶�:HOIDUH
&HQWUDOLVHG�3HQVLRQ�*ULHYDQFH�5HGUHVV�DQG�0RQLWRULQJ�6\VWHP

&HQWUDOLVHG� 3HQVLRQ� *ULHYDQFH� 5HGUHVV� DQG� 0RQLWRULQJ� 6\VWHP
�&3(1*5$06�� LV� D� &HQWUDOL]HG� :HE�HQDEOHG� 3HQVLRQ� *ULHYDQFH
5HGUHVV� DQG� 0RQLWRULQJ� 6\VWHP� ZKLFK� ZDV� VWDUWHG� LQ� ����� IRU
VSHHG\� UHGUHVVDO� DQG� HIIHFWLYH� PRQLWRULQJ� RI� SHQVLRQ� UHODWHG
JULHYDQFHV�� ,W� SURYLGHV� IRU� WKH� IDFLOLWLHV� RI� UHJLVWUDWLRQ� RI� SHQVLRQ
JULHYDQFHV�DQG�RQOLQH�GLVSRVDO�RI�JULHYDQFHV�E\�WKH�DXWKRULW\�

%KDYLVK\D
'233:� LQWURGXFHG� RQ� D� SLORW� EDVLV� D� XQLTXH� LQQRYDWLYH

FHQWUDOL]HG�SHQVLRQ�SURFHVVLQJ�VRIWZDUH�FDOOHG�µ%KDYLVK\D¶�DQ�RQOLQH
WUDFNLQJ� V\VWHP� IRU� SHQVLRQ� VDQFWLRQ� DQG� SD\PHQW�� 7KLV� VRIWZDUH
KDV� HQG�WR�HQG� GLJLWLVHG� WKH� SHQVLRQ� VDQFWLRQ� SURFHVV� DQG
LQWHJUDWHG�DOO�VWDNHKROGHUV�RQ�D�FRPPRQ�SODWIRUP��7KH�V\VWHP� ODLG
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GRZQ� D� FRPPRQ� PHWKRGRORJ\� LQFRUSRUDWLQJ� DOO� WKH� UXOHV� DQG
UHJXODWLRQV�RI�&&6�3HQVLRQ�5XOHV�������DQG�DXWRPDWLF� FDOFXODWLRQ
RI�SHQVLRQ��3URFHVVLQJ�RQ� WKLV�VRIWZDUH�ZDV�PDGH�PDQGDWRU\� IURP
-DQXDU\����������(OHFWURQLF�332V�DUH�EHLQJ�LVVXHG�DQG�JR�GLUHFWO\�WR
3HQVLRQHUV¶�'LJL�/RFNHU�

6DQNDOS
6DQNDOS� LV� DLPHG� DW� FKDQQHOLVLQJ� VNLOO�� H[SHULHQFH� DQG� WLPH

DYDLODEOH�ZLWK�UHWLUHG�JRYHUQPHQW�VHUYDQWV�LQWR�PHDQLQJIXO��YROXQWDU\
FRQWULEXWLRQ� WR� VRFLHW\�� 7KLV� ZRXOG� DGG� WR� WKH� VRFLDO� FDSLWDO� RI� WKH
FRXQWU\�DQG�DW�WKH�VDPH�WLPH�UHVWRUH�GLJQLW\�DQG�SXUSRVH�WR�OLIH�SRVW�
UHWLUHPHQW�� 5HJXODU� 3UH�UHWLUHPHQW� &RXQVHOOLQJ� �35&�� :RUNVKRSV
DUH�KHOG�IRU�UHWLULQJ�JRYHUQPHQW�VHUYDQWV��$�3RUWDO�KDV�EHHQ�FUHDWHG
IRU� WKH� LQLWLDWLYH� ZKLFK� FDQ� EH� DFFHVVHG� DW
KWWS���SHQVLRQHUVSRUWDO�JRY�LQ�VDQNDOS�LQGH[�DVS[�

$QXEKDY
7KH�$QXEKDY�SRUWDO�ZDV�ODXQFKHG�LQ������IRU�UHWLULQJ�JRYHUQPHQW

RIILFLDOV�WR�OHDYH�D�UHFRUG�RI�WKHLU�H[SHULHQFHV�ZKLOH�LQ�VHUYLFH��2YHU
WLPH�WKLV�ZLOO�EXLOG�XS�D�ZHDOWK�RI�XVHIXO�VXJJHVWLRQV��7KLV�ZRXOG�DOVR
SURYLGH�DQ�H[FHOOHQW�RSSRUWXQLW\� WR�KDUQHVV� WKH� UHVRXUFH�RI� UHWLULQJ
HPSOR\HHV� IRU� YROXQWDU\� FRQWULEXWLRQ� WR� QDWLRQ� EXLOGLQJ� SRVW
UHWLUHPHQW�

3HQVLRQ�$GDODWV
3HQVLRQ� $GDODW� LV� D� FRQFHSW� WR� SURYLGH� D� VLQJOH� SODWIRUP� ZKHUH

WKH� FRQFHUQHG� VWDNHKROGHUV�� YL]��
PLQLVWU\�GHSDUWPHQWV�RUJDQLVDWLRQ�&3$2� �EDQN� FRXOG� EH� EURXJKW
WRJHWKHU�IRU�H[SHGLWLRXV�UHVROXWLRQ�RI�ORQJ�SHQGLQJ�JULHYDQFHV�WR�WKH
VDWLVIDFWLRQ�RI�WKH�SHWLWLRQHU�

7KH�FRQFHSW�RI�$OO� ,QGLD�3HQVLRQ�$GDODW�ZDV� LQWURGXFHG� LQ�����
ZKHUHLQ� 3HQVLRQ� $GDODWV� ZHUH� FRQGXFWHG� DFURVV
PLQLVWULHV�GHSDUWPHQWV� RQ� D� VLQJOH� GD\� WKURXJKRXW� WKH� FRXQWU\
LQFOXGLQJ� DOO� WKH� &HQWUDO� $UPHG� 3ROLFH� )RUFHV� DV� ZHOO� DV� QRQ�&LYLO
0LQLVWULHV�YL]���GHIHQFH��UDLOZD\V��WHOHFRP�DQG�SRVWV��7KLV�ZDV�RQH�RI
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WKH� ODUJHVW� SHQVLRQHU� JULHYDQFH� UHVROXWLRQ� H[HUFLVHV� HYHU
XQGHUWDNHQ�LQ�WKH�FRXQWU\�
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�� $JULFXOWXUH

$*5,&8/785(�SOD\V�D�YLWDO�UROH� LQ� ,QGLD¶V�HFRQRP\��$ERXW�����
SHU� FHQW� RI� WKH� SRSXODWLRQ� LV� HQJDJHG� LQ� DJULFXOWXUH� DQG� DOOLHG
DFWLYLWLHV� �&HQVXV� ������ DQG� LW� FRQWULEXWHG� ����� SHU� FHQW� WR� WKH
FRXQWU\¶V�*URVV�9DOXH�$GGHG�IRU�WKH�\HDU����������DW�FXUUHQW�SULFHV��
*LYHQ� WKH� LPSRUWDQFH� RI� DJULFXOWXUH� VHFWRU�� *RYHUQPHQW� RI� ,QGLD
WDNHV� VHYHUDO� VWHSV� IRU� LWV� VXVWDLQDEOH� GHYHORSPHQW�� 6WHSV� KDYH
EHHQ�WDNHQ�WR�LPSURYH�VRLO�IHUWLOLW\�RQ�D�VXVWDLQDEOH�EDVLV�WKURXJK�WKH
VRLO�KHDOWK�FDUG�VFKHPH��WR�SURYLGH�LPSURYHG�DFFHVV�WR�LUULJDWLRQ�DQG
HQKDQFHG�ZDWHU�HIILFLHQF\�WKURXJK�3UDGKDQ�0DQWUL�.ULVKL�6LQFKD\HH
<RMDQD��30.6<���WR�VXSSRUW�RUJDQLF�IDUPLQJ�WKURXJK�3DUDPSDUDJDW
.ULVKL�9LNDV�<RMDQD��3.9<���DQG�WR�LPSOHPHQW�VFKHPHV�WR�ERRVW�WKH
LQFRPH� RI� IDUPHUV�� )XUWKHU�� WR� PLWLJDWH� ULVN� LQ� DJULFXOWXUH� VHFWRU�� D
QHZ� VFKHPH�� 3UDGKDQ� 0DQWUL� )DVDO� %LPD� <RMDQD� �30)%<�� ZDV
ODXQFKHG�IRU�LPSOHPHQWDWLRQ�IURP�.KDULI������

7KH�'HSDUWPHQW�RI�$JULFXOWXUH�DQG�)DUPHUV�:HOIDUH��'$	):��LV
RQH�RI�WKH�WZR�FRQVWLWXHQW�GHSDUWPHQWV�RI�WKH�0LQLVWU\�RI�$JULFXOWXUH
DQG� )DUPHUV� :HOIDUH�� WKH� RWKHU� EHLQJ� 'HSDUWPHQW� RI� $JULFXOWXUDO
5HVHDUFK�DQG�(GXFDWLRQ��'$5(��

0LQLVWU\�RI�&RRSHUDWLRQ
,Q� D� KLVWRULF� PRYH�� D� VHSDUDWH� µ0LQLVWU\� RI� &RRSHUDWLRQ¶� ZDV

FUHDWHG�LQ������IRU�UHDOLVLQJ�WKH�YLVLRQ�RI�6DKNDU�VH�6DPULGGKL��)URP
&RRSHUDWLRQ� WR� 3URVSHULW\��� 7KLV� 0LQLVWU\� ZLOO� SURYLGH� D� VHSDUDWH
DGPLQLVWUDWLYH�� OHJDO� DQG� SROLF\� IUDPHZRUN� IRU� VWUHQJWKHQLQJ� WKH
FRRSHUDWLYH� PRYHPHQW� LQ� WKH� FRXQWU\�� OW� ZLOO� KHOS� GHHSHQ� FR�
RSHUDWLYHV� DV� D� WUXH� SHRSOH� EDVHG� PRYHPHQW� UHDFKLQJ� XSWR� WKH
JUDVVURRWV�� ,Q� ,QGLD�� D� FR�RSHUDWLYH� EDVHG� HFRQRPLF� GHYHORSPHQW
PRGHO� LV� YHU\� UHOHYDQW� ZKHUH� HDFK� PHPEHU� ZRUNV� ZLWK� D� VSLULW� RI
UHVSRQVLELOLW\�� 7KH� 0LQLVWU\� ZLOO� ZRUN� WR� VWUHDPOLQH� SURFHVVHV� IRU
µHDVH�RI�GRLQJ�EXVLQHVV¶�IRU�FR�RSHUDWLYHV��DQG�HQDEOH�GHYHORSPHQW
RI� 0XOWL�6WDWH� &R�RSHUDWLYH� 6RFLHWLHV� �06&6��� 7KH� FHQWUDO
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JRYHUQPHQW�KDV�VLJQDOOHG�LWV�GHHS�FRPPLWPHQW�WR�FRPPXQLW\�EDVHG
GHYHORSPHQWDO�SDUWQHUVKLS�

0DQGDWH�RI�WKH�0LQLVWU\
0DLQ�IXQFWLRQV�DOORFDWHG�WR�WKH�0LQLVWU\�LQFOXGH����L��JHQHUDO�SROLF\

LQ� WKH� ILHOG� RI� FR�RSHUDWLRQ�� DQG� FR�RUGLQDWLRQ� RI� FR�RSHUDWLRQ
DFWLYLWLHV�LQ�DOO�VHFWRUV���LL��VWUHQJWKHQLQJ�RI�FRRSHUDWLYH�PRYHPHQW�LQ
WKH� FRXQWU\� DQG� GHHSHQLQJ� LWV� UHDFK� XS� WR� WKH� JUDVVURRWV�� �LLL�
SURPRWLRQ� RI� FRRSHUDWLYH�EDVHG� HFRQRPLF� GHYHORSPHQW� PRGHO�
LQFOXGLQJ� WKH� VSLULW� RI� UHVSRQVLELOLW\� DPRQJ� LWV� PHPEHUV� WR� GHYHORS
WKH�FRXQWU\���LY��FUHDWLRQ�RI�DSSURSULDWH�SROLF\��OHJDO�DQG�LQVWLWXWLRQDO
IUDPHZRUN� WR� KHOS� FRRSHUDWLYHV� UHDOLVH� WKHLU� SRWHQWLDO�� �Y�
LQFRUSRUDWLRQ�� UHJXODWLRQ� DQG� ZLQGLQJ� XS� RI� FR�RSHUDWLYH� VRFLHWLHV
ZLWK�REMHFWV�QRW�FRQILQHG�WR�RQH�VWDWH�LQFOXGLQJ�DGPLQLVWUDWLRQ�RI�WKH
0XOWL�6WDWH� &R�RSHUDWLYH� 6RFLHWLHV� $FW�� ������ SURYLGHG� WKDW� WKH
DGPLQLVWUDWLYH� 0LQLVWU\� RU� 'HSDUWPHQW� VKDOO� EH� µWKH� &HQWUDO
*RYHUQPHQW¶� IRU� WKH�SXUSRVH�RI�H[HUFLVLQJ�SRZHUV�XQGHU� WKH�0XOWL�
6WDWH� &R�RSHUDWLYH� 6RFLHWLHV� $FW�� ������ IRU� &R�RSHUDWLYH� XQLWV
IXQFWLRQLQJ�XQGHU�LWV�FRQWURO���YL��WUDLQLQJ�RI�SHUVRQQHO�RI�FR�RSHUDWLYH
GHSDUWPHQWV� DQG� FR�RSHUDWLYH� LQVWLWXWLRQV� �LQFOXGLQJ� HGXFDWLRQ� RI
PHPEHUV��RIILFH�EHDUHUV�DQG�QRQ�RIILFLDOV��

:LWK�WKH�³&RRSHUDWLRQ´�UHODWHG�HQWULHV�LQ�WKH�EXVLQHVV�RI�HUVWZKLOH
'HSDUWPHQW� RI� $JULFXOWXUH�� &RRSHUDWLRQ� DQG� )DUPHUV� :HOIDUH� QRZ
DVVLJQHG� WR� 0LQLVWU\� RI� &RRSHUDWLRQ�� WKHUH� VKDOO� EH� QR� RYHUODS
EHWZHHQ�WKH�IXQFWLRQV�RI�0LQLVWU\�RI�&RRSHUDWLRQ�DQG�'HSDUWPHQW�RI
$JULFXOWXUH�DQG�)DUPHUV�:HOIDUH� �HDUOLHU�'HSDUWPHQW�RI�$JULFXOWXUH�
&RRSHUDWLRQ�DQG�)DUPHUV�:HOIDUH��XQGHU�0LQLVWU\�RI�$JULFXOWXUH�DQG
)DUPHUV� :HOIDUH�� 0LQLVWULHV�GHSDUWPHQWV� DUH
UHRUJDQLVHG�PHUJHG�FUHDWHG� NHHSLQJ� LQ� YLHZ� WKH� IXQFWLRQDO
UHTXLUHPHQWV�RI� WKH�JRYHUQPHQW�DQG� WR�PD[LPLVH� LWV�DGPLQLVWUDWLYH
HIILFLHQF\��7KH�QHZ�0LQLVWU\�RI�&RRSHUDWLRQ�KDV�EHHQ�FUHDWHG�� LQWHU
DOLD�� E\� WUDQVIHUULQJ� WKH� H[LVWLQJ� HQWULHV� UHODWHG� WR� FRRSHUDWLRQ� DQG
FRRSHUDWLYH� LQ� WKH� EXVLQHVV� RI� WKH� HUVWZKLOH� 'HSDUWPHQW� RI
$JULFXOWXUH��&RRSHUDWLRQ�DQG�)DUPHUV�:HOIDUH��DORQJ�ZLWK�QHZ�IUHVK
JHQHULF�HQWULHV�

:HEVLWHV���ZZZ�DJULFXOWXUH�JRY�LQ
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3URGXFWLRQ
'XULQJ� WKH� 6RXWK� :HVW� 0RQVRRQ� �6:0�� 6HDVRQ� �-XQH�

6HSWHPEHU�� RI� ������ WKH� FRXQWU\� DV� D� ZKROH� UHFHLYHG� ������ PP
UDLQIDOO����SHU�FHQW�DERYH�QRUPDO���DV�FRPSDUHG�WR�������PP�����SHU
FHQW�DERYH�QRUPDO��UHFHLYHG�GXULQJ�WKH�VDPH�SHULRG�LQ�������$V�SHU
WKH��WK�$GYDQFH�(VWLPDWHV�RI�SURGXFWLRQ�RI� IRRGJUDLQV� UHOHDVHG�E\
WKH�0LQLVWU\�RI�$JULFXOWXUH�	�)DUPHUV�:HOIDUH��WKH�WRWDO�SURGXFWLRQ�RI
IRRGJUDLQV�ZDV�������PLOOLRQ�WRQQH�LQ����������KLJKHU�DV�FRPSDUHG
WR� WKH�SURGXFWLRQ�RI�������PLOOLRQ� WRQQH� LQ����������$V�SHU� WKH��VW
$GYDQFH� (VWLPDWHV� RI� SURGXFWLRQ� RI� IRRGJUDLQV� IRU� ��������� WKH
SURGXFWLRQ�RI�NKDULI�IRRGJUDLQV�ZDV�HVWLPDWHG�DW�������PLOOLRQ�WRQQH�

1DWLRQDO�3ROLF\�IRU�)DUPHUV
*RYHUQPHQW� RI� ,QGLD� DSSURYHG� WKH� 1DWLRQDO� 3ROLF\� IRU� )DUPHUV

�13)�� LQ� ������ 7KH� SROLF\� DLPV� WR� LPSURYH� HFRQRPLF� YLDELOLW\� RI
IDUPLQJ� DQG� WR� LQFUHDVH� QHW� LQFRPH� RI� IDUPHUV�� 0DQ\� RI� WKH
SURYLVLRQV� RI� WKH� 13)� DUH� EHLQJ� RSHUDWLRQDOLVHG� WKURXJK� YDULRXV
VFKHPHV�DQG�SURJUDPPHV�ZKLFK�DUH�EHLQJ�LPSOHPHQWHG�E\�GLIIHUHQW
FHQWUDO�JRYHUQPHQW�GHSDUWPHQWV�DQG�PLQLVWULHV�

0DMRU�3URJUDPPHV
3UDGKDQ�0DQWUL�.ULVKL�6LQFKD\HH�<RMDQD��30.6<�

7KH� PDMRU� REMHFWLYH� RI� 30.6<� LV� WR�� DFKLHYH� FRQYHUJHQFH� RI
LQYHVWPHQWV� LQ� LUULJDWLRQ� DW� WKH� ILHOG� OHYHO�� H[SDQG� FXOWLYDEOH� DUHD
XQGHU� DVVXUHG� LUULJDWLRQ�� LPSURYH� RQ�IDUP� ZDWHU� XVH� HIILFLHQF\� WR
UHGXFH� ZDVWDJH� RI� ZDWHU�� HQKDQFH� WKH� DGRSWLRQ� RI� SUHFLVLRQ
LUULJDWLRQ�DQG�RWKHU�ZDWHU�VDYLQJ�WHFKQRORJLHV��3HU�GURS��0RUH�FURS��
DQG�SURPRWH�VXVWDLQDEOH�ZDWHU�FRQVHUYDWLRQ�SUDFWLFHV��HWF��&DELQHW
GHFLVLRQ�ZDV� WDNHQ� LQ�-XO\������ IRU� LPSOHPHQWDWLRQ�RI�30.6<� LQ�D
PLVVLRQ� PRGH�� 7KH� PLVVLRQ� LV� DGPLQLVWHUHG� E\� 0LQLVWU\� RI� :DWHU
5HVRXUFHV�� 5LYHU� 'HYHORSPHQW� DQG� *DQJD� 5HMXYHQDWLRQ� ZLWK� WKH
µ3HU�'URS�0RUH�&URS¶�FRPSRQHQW�EHLQJ�DGPLQLVWHUHG�E\�'HSDUWPHQW
RI� $JULFXOWXUH� DQG� )DUPHUV� :HOIDUH� �HDUOLHU� 'HSDUWPHQW� RI
$JULFXOWXUH��&RRSHUDWLRQ�DQG�)DUPHUV�:HOIDUH��
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$JULFXOWXUDO�&UHGLW
7KH�JRYHUQPHQW�VHWV�WDUJHW�IRU�DJULFXOWXUDO�FUHGLW�IORZ�HYHU\�\HDU�

ZKLFK� KDV� LQFUHDVHG� FRQVLVWHQWO\� RYHU� WKH� \HDUV� DQG� LW� UHDFKHG� ൠ
������������� FURUH� DJDLQVW� WKH� WDUJHW� RI� ൠ� ���������� FURUH� GXULQJ
���������7DUJHW�IRU���������KDV�EHHQ�IL[HG�DW�ൠ�����������FURUH�DQG
WKH�DFKLHYHPHQW�LV�ൠ�������������FURUH�XSWR�1RYHPEHU�������

$JULFXOWXUH�,QVXUDQFH
.HHSLQJ�LQ�YLHZ�WKH�KD]DUGV�LQYROYHG�LQ�DJULFXOWXUH�DQG�WR�LQVXUH

WKH�IDUPLQJ�FRPPXQLW\�DJDLQVW�YDULRXV�ULVNV��WKH�0LQLVWU\�LQWURGXFHG
D� FURS� LQVXUDQFH� VFKHPH� LQ� ����� DQG� WKHUHDIWHU� EURXJKW
LPSURYHPHQWV�LQ�WKH�HUVWZKLOH�VFKHPH�V��IURP�WLPH�WR�WLPH�EDVHG�RQ
WKH�H[SHULHQFH�JDLQHG�DQG�YLHZV�RI�WKH�VWDNHKROGHUV��VWDWHV��IDUPLQJ
FRPPXQLW\�� HWF�� 7KH� LQVXUDQFH� VFKHPHV� FXUUHQWO\� XQGHU
LPSOHPHQWDWLRQ�DUH�WKH�3UDGKDQ�0DQWUL�)DVDO�%LPD�<RMDQD��30)%<�
DQG� WKH� 5HVWUXFWXUHG� :HDWKHU� %DVHG� &URS� ,QVXUDQFH� 6FKHPH
�5:%&,6��

3UDGKDQ�0DQWUL�)DVDO�%LPD�<RMDQD
$IWHU� GHWDLOHG� GLVFXVVLRQV� ZLWK� YDULRXV� VWDNHKROGHUV� LQFOXGLQJ

VWDWH� JRYHUQPHQWV�� UHSUHVHQWDWLYHV� RI� IDUPHU� RUJDQLVDWLRQV�
*RYHUQPHQW� RI� ,QGLD� KDG� IRUPXODWHG� WKH� QHZ� FURS� LQVXUDQFH
VFKHPH��YL]���3UDGKDQ�0DQWUL�)DVDO�%LPD�<RMDQD��30)%<���ZKLFK�LV
EHLQJ� LPSOHPHQWHG� LQ� YDULRXV�VWDWHV�XQLRQ� WHUULWRULHV�RI� WKH�FRXQWU\
IURP� .KDULI� ������ 7KH� VFKHPH� LV� EHLQJ� LPSOHPHQWHG� WKURXJK� ��
*HQHUDO�,QVXUDQFH�&RPSDQLHV�LQFOXGLQJ�DOO�WKH���*RYHUQPHQW�6HFWRU
&RPSDQLHV��8QGHU�30)%<��D�XQLIRUP�PD[LPXP�SUHPLXP�RI�RQO\��
SHU� FHQW� RI� WKH� VXP� LQVXUHG� LV� SDLG� E\� IDUPHUV� IRU� DOO� .KDULI� FURSV
DQG�����SHU�FHQW�IRU�DOO�5DEL�FURSV��,Q�FDVH�RI�DQQXDO�FRPPHUFLDO�DQG
KRUWLFXOWXUDO�FURSV�� WKH�PD[LPXP�SUHPLXP� WR�EH�SDLG�E\� IDUPHUV� LV
XS�WR���SHU�FHQW��7KH�SUHPLXP�UDWHV�WR�EH�SDLG�E\�IDUPHUV�DUH�YHU\
ORZ� DQG� WKH� EDODQFH� RI� DFWXDULDO� SUHPLXP� LV� EHLQJ� ERUQH� E\� WKH
*RYHUQPHQW�� WR� EH� VKDUHG� HTXDOO\� E\� WKH� VWDWH� DQG� FHQWUDO
JRYHUQPHQW� �H[FHSW� LQ� 1RUWK� (DVWHUQ� 6WDWHV� ZKHUH� WKH� VXEVLG\
VKDULQJ� SDWWHUQ� EHWZHHQ� FHQWUDO� DQG� VWDWH� JRYHUQPHQW� LV� ������� WR
SURYLGH� IXOO\� LQVXUHG� DPRXQW� WR� WKH� IDUPHUV� DJDLQVW� FURS� ORVV� RQ
DFFRXQW�RI�QDWXUDO�FDODPLWLHV�
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5HVWUXFWXUHG�:HDWKHU�%DVHG�&URS�,QVXUDQFH�6FKHPH
7KH�5HVWUXFWXUHG�:HDWKHU�%DVHG�&URS� ,QVXUDQFH�6FKHPH�DLPV

WR�PLWLJDWH�WKH�KDUGVKLS�RI�WKH�LQVXUHG�IDUPHUV�DJDLQVW�WKH�OLNHOLKRRG
RI� ILQDQFLDO� ORVV� RQ� DFFRXQW� RI� DQWLFLSDWHG� FURS� ORVV� UHVXOWLQJ� IURP
DGYHUVH� ZHDWKHU� FRQGLWLRQV� UHODWLQJ� WR� UDLQIDOO�� WHPSHUDWXUH�� ZLQG�
KXPLGLW\�� HWF��7KH�VFKHPH�XVHV�ZHDWKHU�SDUDPHWHUV�DV� ³SUR[\´� IRU
FURS�\LHOGV�LQ�FRPSHQVDWLQJ�WKH�FXOWLYDWRUV�IRU�GHHPHG�FURS�ORVVHV�

$JULFXOWXUDO�5HVHDUFK�DQG�(GXFDWLRQ
$JULFXOWXUH�LV�WKH�SULPDU\�VRXUFH�RI�OLYHOLKRRG�IRU�PRUH�WKDQ����SHU

FHQW� RI� ,QGLD¶V� SRSXODWLRQ�� 7KH� SUHVHQW� JRYHUQPHQW¶V� WDUJHW� LV� WR
DFKLHYH� WKH� DPELWLRXV� JRDO� RI� GRXEOLQJ� IDUP� LQFRPH� E\� �����
7RZDUGV� WKLV� WDUJHW�� WKH� JRYHUQPHQW� KDV� LQFUHDVHG� LQYHVWPHQW� LQ
DJULFXOWXUDO� LQIUDVWUXFWXUH� VXFK� DV� LUULJDWLRQ� IDFLOLWLHV�� ZDUHKRXVLQJ
DQG�FROG�VWRUDJH��7RZDUGV�WKHVH�EDVLF�JRDOV��'$5(�FRRUGLQDWHV�DQG
SURPRWHV�DJULFXOWXUDO�UHVHDUFK�DQG�HGXFDWLRQ�LQ�WKH�FRXQWU\�WKURXJK
LWV�DXWRQRPRXV�ERGLHV��YL]�� ,QGLDQ�&RXQFLO�RI�$JULFXOWXUDO�5HVHDUFK
�,&$5���&HQWUDO�$JULFXOWXUDO�8QLYHUVLW\� �&$8��� ,PSKDO��'U��5DMHQGUD
3UDVDG�&HQWUDO�$JULFXOWXUDO�8QLYHUVLW\� �'53&$8���3XVD��%LKDU��DQG
5DQL�/DNVKPL�%DL�&HQWUDO�$JULFXOWXUDO�8QLYHUVLW\��5/%&$8���-KDQVL�
83��,&$5�ZLWK�����LQVWLWXWHV�VSUHDG�DFURVV�WKH�FRXQWU\��LV�RQH�RI�WKH
ODUJHVW� QDWLRQDO� DJULFXOWXUDO� UHVHDUFK� V\VWHPV� LQ� WKH� ZRUOG�� 7KH
'HSDUWPHQW� RI� $JULFXOWXUDO� 5HVHDUFK� DQG� (GXFDWLRQ� �'$5(�� ZDV
HVWDEOLVKHG� LQ� WKH� 0LQLVWU\� RI� $JULFXOWXUH� LQ� 'HFHPEHU������� ,W
SURYLGHV� WKH�QHFHVVDU\�JRYHUQPHQW� OLQNDJHV� IRU� ,&$5�� WKH�SUHPLHU
UHVHDUFK� RUJDQLVDWLRQ� IRU� FR�RUGLQDWLQJ�� JXLGLQJ� DQG� PDQDJLQJ
UHVHDUFK�DQG�HGXFDWLRQ�LQ�DJULFXOWXUH�LQFOXGLQJ�KRUWLFXOWXUH��ILVKHULHV
DQG�DQLPDO�VFLHQFHV�LQ�WKH�HQWLUH�FRXQWU\�

:HEVLWH���ZZZ�GDUH�QLF�LQ

&RPPLVVLRQ�IRU�$JULFXOWXUDO�&RVWV�DQG�3ULFHV
&RPPLVVLRQ�IRU�$JULFXOWXUDO�&RVWV�DQG�3ULFHV��&$&3���VHW�XS�ZLWK

D� YLHZ� WR� HYROYH� D� EDODQFHG� DQG� LQWHJUDWHG� SULFH� VWUXFWXUH�� LV
PDQGDWHG� WR� DGYLFH� RQ� WKH� SULFH� SROLF\� �063�� RI� ��� FURSV�� 7KHVH
LQFOXGH�VHYHQ�FHUHDO�FURSV� �SDGG\��ZKHDW�� MRZDU��EDMUD��PDL]H�� UDJL

Downloaded From - t.me/upsc_cse_updates



DQG� EDUOH\��� ILYH� SXOVH� FURSV� �JUDP�� WXU�� PRRQJ�� XUDG� DQG� OHQWLO��
VHYHQ� RLOVHHGV� �JURXQGQXW�� VXQIORZHU� VHHG�� VR\EHDQ�� UDSHVHHG
PXVWDUG��VDIIORZHU��QLJHUVHHG�DQG�VHVDPXP���FRSUD��GULHG�FRFRQXW��
FRWWRQ��UDZ�MXWH�DQG�VXJDUFDQH��&$&3�VXEPLWV�LWV�UHFRPPHQGDWLRQV
LQ� WKH� IRUP� RI� 3ULFH� 3ROLF\� 5HSRUWV� HYHU\� \HDU�� VHSDUDWHO\� IRU� ILYH
JURXSV�RI� FRPPRGLWLHV�QDPHO\� NKDULI� FURSV�� UDEL� FURSV�� VXJDUFDQH�
UDZ�MXWH�DQG�FRSUD�

'HWHUPLQDQWV�RI�063
&RVW� RI� 3URGXFWLRQ� �&R3�� LV� RQH� RI� WKH� LPSRUWDQW� IDFWRUV� LQ� WKH

GHWHUPLQDWLRQ� RI� 063� RI� PDQGDWHG� FURSV�� %HVLGHV� FRVW�� WKH
&RPPLVVLRQ�FRQVLGHUV�RWKHU�LPSRUWDQW�IDFWRUV�VXFK�DV�GHPDQG�DQG
VXSSO\��SULFH� WUHQG� LQ� WKH�GRPHVWLF�DQG� LQWHUQDWLRQDO�PDUNHWV�� LQWHU�
FURS� SULFH� SDULW\�� WHUPV� RI� WUDGH� EHWZHHQ� DJULFXOWXUDO� DQG� QRQ�
DJULFXOWXUDO� VHFWRUV�DQG� WKH� OLNHO\� LPSDFW� RI�063�RQ�FRQVXPHUV�� LQ
DGGLWLRQ�WR�HQVXULQJ�UDWLRQDO�XWLOLVDWLRQ�RI�QDWXUDO�UHVRXUFHV�OLNH�ODQG
DQG�ZDWHU��7KXV��SULFLQJ�SROLF\�LV�URRWHG�QRW�LQ�¶FRVW�SOXV¶�DSSURDFK�
WKRXJK�FRVW�LV�DQ�LPSRUWDQW�GHWHUPLQDQW�RI�063�

,QGLDQ�&RXQFLO�RI�$JULFXOWXUDO�5HVHDUFK
7KH� ,QGLDQ� &RXQFLO� RI� $JULFXOWXUDO� 5HVHDUFK� �,&$5��� XQGHU

'HSDUWPHQW�RI�$JULFXOWXUDO�5HVHDUFK�DQG�(GXFDWLRQ��*RYHUQPHQW�RI
,QGLD�� HVWDEOLVKHG� LQ� ������ KDV� UHFHQWO\� HQWHUHG� WKH� FHQWHQDU\
GHFDGH�RI� LWV� H[LVWHQFH��'XULQJ� WKH� ODVW� QLQH�GHFDGHV�� WKLV�SUHPLHU
RUJDQLVDWLRQ� KDV� LPPHQVHO\� FRQWULEXWHG� WR� ,QGLDQ� DJULFXOWXUH�� 7KH
&RXQFLO�KDV�DOZD\V�EHHQ�DKHDG�RI�LWV�WLPHV�LQ�YLVXDOLVLQJ�WKH�IXWXUH
DJULFXOWXUDO� VFHQDULR� DQG� DFFRUGLQJO\� GHYHORSLQJ� DSSURSULDWH
IXWXULVWLF� WHFKQRORJ\� VROXWLRQV� IRU� IDUPHUV�� ,&$5� LV� GHYHORSLQJ
FRPSHWHQW�KXPDQ�UHVRXUFHV�DQG�WUDLQHG�PDQSRZHU�DQG�LV�UHDFKLQJ
RXW� WR� IDUPHUV� WR� WUDLQ� WKHP� DQG� GHPRQVWUDWH� YDULRXV� WHFKQRORJLHV
RQ� WKHLU� ILHOGV� WR� HQVXUH� LWV� DGRSWLRQ�� 7KH� &RXQFLO� KDV� EHHQ
FRRUGLQDWLQJ� ZLWK� YDULRXV� VWDNHKROGHUV� WR� PLWLJDWH� WKH� FKDOOHQJHV
FRQIURQWHG� E\� ,QGLDQ� DJULFXOWXUH�� 'XULQJ� WKH� SDVW� IHZ� \HDUV�� WKH
SURGXFWLRQ� RI� IRRG� JUDLQ� DQG� KRUWLFXOWXUDO� FURSV� KDV� FOLPEHG� QHZ
KHLJKWV�� (YHQ� GXULQJ� &RYLG���� SDQGHPLF�� ,QGLD¶V� IRRG� JUDLQ
SURGXFWLRQ� LV� H[SHFWHG� WR� UHDFK� WKH� UHFRUG� ���� PW�� 6LPLODUO\�� WKH
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SURGXFWLRQ�RI� KRUWLFXOWXUDO� FURSV� WRXFKHG�DQ�DOO�WLPH�KLJK�RI� ������
PW�GXULQJ���������DQG�LV�H[SHFWHG�WR�WRXFK��������PW�GXULQJ������
���� ,&$5� KDV� SURDFWLYHO\� WDNHQ� HIIRUWV� WR� WDFNOH� WKH� FKDOOHQJHV
DULVLQJ� RXW� RI� WKH� SDQGHPLF�� 7LPHO\� DGYLVRULHV� DQG� JURXQG� OHYHO
VXSSRUW� H[WHQGHG� WR� IDUPHUV� SURYHG� WR� EH� RI� LPPHQVH� KHOS� WR� WKH
IDUPLQJ� FRPPXQLW\� DQG� HDUQHG� WKH� QDWLRQDO� DQG� LQWHUQDWLRQDO
UHFRJQLWLRQ�

,&$5�KDV�SOD\HG�D�SLYRWDO� UROH� LQ�PDNLQJ�DJULFXOWXUH�VXVWDLQDEOH
WKURXJK� XVH� RI� HFR�IULHQGO\� PDQDJHPHQW� DQG� LQQRYDWLYH
WHFKQRORJLHV�ZKLFK�KHOSHG� WKH�FRXQWU\� WR�DFKLHYH� WKH�SURGXFWLRQ�RI
IRRG�JUDLQV� IRXU� WLPHV�� KRUWLFXOWXUDO� FURSV� VL[� WLPHV�� ILVK�QLQH� WLPHV
DQG�HJJV�WZHQW\�VHYHQ�WLPHV�WKDQ�LW�ZDV�LQ�������7KLV�HQDEOHG�WKH
QDWLRQ� QRW� RQO\� WR� EH� IRRG� DQG� QXWULWLRQ� VHFXUH� EXW� DOVR� LPSURYHG
OLYHOLKRRG� RI� WKH� IDUPHUV�� 6LQFH� ������ ,&$5� KDV� GHYHORSHG� �����
LPSURYHG�ILHOG�FURSV�YDULHWLHV�ZKLFK�LQFOXGH�������RI�FHUHDOV������RI
RLOVHHGV������RI�SXOVHV������RI�IRUDJH�FURSV������RI�ILEUH�FURSV�����
RI�VXJDUFDQH�DQG����RI�SRWHQWLDO�FURSV�

:HEVLWH���ZZZ�LFDU�RUJ�LQ

6RLO�DQG�:DWHU�3URGXFWLYLW\
7KH� 1DWLRQDO� %XUHDX� RI� 6RLO� 6XUYH\� DQG� /DQG� 8VH� 3ODQQLQJ

�1%66	/83�� GHYHORSHG� 1%66� %+220,� *HR�SRUWDO� WR� DFFHVV
YDULRXV� WKHPDWLF� LQIRUPDWLRQ� RQ� PDMRU� SK\VLRJUDSKLF� UHJLRQV�� VXE�
SK\VLRJUDSKLF� UHJLRQV�� DJUR�HFRORJLFDO� UHJLRQV� �������� DJUR�
HFRORJLFDO� UHJLRQV� ������� DQG� DJUR�HFRORJLFDO� VXE�UHJLRQV� RI� WKH
FRXQWU\�� $UHD�UHJLRQ� VSHFLILF� HIILFLHQW� DQG� UHPXQHUDWLYH� FURSV� DQG
FURSSLQJ� VHTXHQFHV� ZHUH� GHOLQHDWHG� EDVHG� RQ� VRLOV�� ODQGIRUPV�
UDLQIDOO�� WHPSHUDWXUH�� OHQJWK� RI� JURZLQJ� SHULRG� DQG� LUULJDELOLW\�� 7KH
1%66	/83�GHYHORSHG�DQ�DQGURLG�EDVHG�PRELOH�DSSOLFDWLRQ�RQ�&,6
SODWIRUP� WR� IDFLOLWDWH� ZHE�EDVHG� GHFLVLRQ� VXSSRUW� V\VWHP� �'66�� IRU
ODQG�XVH�SODQQLQJ�DQG�GLVVHPLQDWLRQ�RI�VRLO�KHDOWK�FDUGV�LQIRUPDWLRQ
DW� YLOODJH�DQG� IDUP� OHYHO� IRU�*XMDUDW��$SS�ZLOO� GLVSOD\�GHWDLOV�RI� VRLO
PDS� XQLW� LQIRUPDWLRQ� DQG� VXJJHVWHG� ODQG� XVH� SODQ� IRU� WKDW� VXUYH\
QXPEHU�
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*HQHWLF�5HVRXUFHV
0DMRU� H[SORUDWLRQV� ZHUH� XQGHUWDNHQ� DQG� ������ JHUPSODVP

DFFHVVLRQV�ZHUH�FROOHFWHG��FRPSULVLQJ�������RI�FXOWLYDWHG�SODQWV�DQG
����ZLOG�DFFHVVLRQV��7KH�H[SORUDWLRQV�ZHUH�XQGHUWDNHQ�WZR�HDFK�LQ
$QGKUD� 3UDGHVK�� $VVDP�� &KKDWWLVJDUK�� 0DKDUDVKWUD�� 7DPLO� 1DGX�
8WWDU�3UDGHVK��:HVW�%HQJDO�DQG�RQH�HDFK�LQ�$QGDPDQ�DQG�1LFREDU�
$UXQDFKDO� 3UDGHVK�� .DUQDWDND�� 1DJDODQG�� 2GLVKD�� 7ULSXUD� DQG
8WWDUDNKDQG�� 7KH� SRSXODWLRQ� RI� 0RPRUGLFD� FRFKLQFKLQHQVLV�
FROOHFWHG�IURP�WKH�PLGGOH�$QGDPDQ�,VODQG��ZDV�GHVFULEHG�DV�D�QHZ
VXE�VSHFLHV�0RPRUGLFD�FRFKLQFKLQHQVLV�VXEVS��DQGDPDQLFD��ZKLFK
ZDV�VXEVHTXHQWO\�YDOLGDWHG�WKURXJK�'1$�EDUFRGLQJ�

&URS�,PSURYHPHQW
0DMRU� HPSKDVLV� ZDV� JLYHQ� WR� GHYHORS� QHZ� YDULHWLHV�K\EULGV

WROHUDQW�WR�YDULRXV�ELRWLF�DQG�DELRWLF�VWUHVVHV�ZLWK�HQKDQFHG�TXDOLW\�
$ERXW� ���� YDULHWLHV� ZHUH� GHYHORSHG²���� KLJK�\LHOGLQJ
YDULHWLHV�K\EULGV�RI�FHUHDOV�FRPSULVLQJ����RI�ULFH�����RI�ZKHDW�����RI
PDL]H�� �� RI� ILQJHU� PLOOHW�� �� RI� SHDUO� PLOOHW�� RQH� HDFK� RI� VRUJKXP�
EDUOH\�� IR[WDLO� PLOOHW�� NRGR� PLOOHW�� OLWWOH� PLOOHW� DQG� SURVR� PLOOHW²DQG
UHOHDVHG� IRU� FXOWLYDWLRQ� LQ� GLIIHUHQW� DJUR�HFRORJLFDO� UHJLRQV� RI� WKH
FRXQWU\��$ERXW����KLJK�\LHOGLQJ�YDULHWLHV�RI�RLO� VHHGV�����RI�SXOVHV�
��� RI� FRPPHUFLDO� FURSV� �FRWWRQ�� VXJDUFDQH� DQG� MXWH�� DQG� HLJKW� RI
IRUDJH�FURSV�ZHUH�UHOHDVHG�IRU�FXOWLYDWLRQ�LQ�GLIIHUHQW�DJUR�HFRORJLHV�

&URS�0DQDJHPHQW
$� ORQJ�WHUP� WLOODJH� H[SHULPHQW� LQ� PDL]H�ZKHDW� DQG� ULFH�ZKHDW

V\VWHP� LQGLFDWHG� WKDW� WKH�ZKHDW� FURS�ZDV�QRW�DIIHFWHG�E\� WLOODJH� LQ
ULFH� RU� PDL]H�� (QKDQFLQJ� FURS� \LHOG� SHU� XQLW� ZDWHU� XVH� WKURXJK
LPSURYHG� DJULFXOWXUDO� WHFKQLTXHV� LQYROYLQJ� VSULQNOHUV� LQ� VXPPHU
JUHHQJUDP� LQGLFDWHG� KLJKHU� VWDELOLW\� LQ� 6DPUDW� RYHU� ,30� ������
6SULQNOHU� LUULJDWLRQ� UHVXOWHG� LQ� OHVV� ZDWHU� XVH� ������ SHU� FHQW�� ZLWK
KLJKHU� ZDWHU� SURGXFWLYLW\� ������ SHU� FHQW�� DQG� QHW� UHWXUQ� ������ SHU
FHQW��RYHU�IORRG�LUULJDWLRQ�

/LYHVWRFN
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,PSURYHPHQW�RI�LQGLJHQRXV�FDWWOH�EUHHGV�WKURXJK�VHOHFWLRQ�SURMHFW
ZDV�FRQFHSWXDOLVHG�IRU�WKH�JHQHWLF�LPSURYHPHQW�RI�*LU��.DQNUHM�DQG
6DKLZDO� FDWWOH� LQ� WKHLU� KRPH� WUDFWV�� 8QGHU� WKH� QHWZRUN� SURMHFW� RI
EXIIDOR� LPSURYHPHQW�� 1LOL�5DYL�� %KDGDZDUL� DQG� 6ZDPS� EUHHG
FHQWUHV� DUH� IXQFWLRQLQJ� DV� FRQVHUYDWLRQ� DQG� LPSURYHPHQW� XQLWV
ZKHUHDV� -DIIDUDEDGL�� 3DQGDUSXUL� DQG� 6XUWL� EUHHG� FHQWUHV� DUH
FRQFHQWUDWLQJ�RQ�ILHOG�SURJHQ\�WHVWLQJ�DQG�PDLQWDLQLQJ�WKH�HOLWH�KHUG
IRU� EXOO� SURGXFWLRQ� DQG� D� EUHHGDEOH� KHUG� RI� ����� $OO� ,QGLD
&RRUGLQDWHG� 5HVHDUFK� 3URMHFW� �$,&53�� RQ� JRDW� LPSURYHPHQW
FRYHUHG� ��� WULEDO� YLOODJHV� DQG� FRQWULEXWHG� IRU� D� EHWWHU� OLYHOLKRRG
VHFXULW\�IRU�WULEDO�SHRSOH�DV�JRDWV�DUH�PDMRU�VRXUFH�RI�LQFRPH�WR�SRRU
SHRSOH�LQ�WULEDO�DUHDV�DQG�QRUWK�HDVWHUQ�KLOO�UHJLRQ��8QGHU�$,&53�RQ
SRXOWU\�EUHHGLQJ��DOO�WKH����FHQWUHV�DUH�ZRUNLQJ�RQ�WKH�GHYHORSPHQW
RI�ORFDWLRQ�VSHFLILF�UXUDO�FKLFNHQ�YDULHWLHV�

$QLPDO�+XVEDQGU\��'DLU\LQJ�DQG�)LVKHULHV
$QLPDO� KXVEDQGU\�� GDLU\LQJ� DQG� ILVKHULHV� DFWLYLWLHV�� DORQJ� ZLWK

DJULFXOWXUH�� FRQWLQXH� WR� EH� DQ� LQWHJUDO� SDUW� RI� KXPDQ� OLIH� VLQFH� WKH
VWDUW�RI�FLYLOLVDWLRQ��7KHVH�DFWLYLWLHV�KDYH�FRQWULEXWHG�QRW�RQO\� WR�WKH
IRRG� EDVNHW� DQG� GUDXJKW� DQLPDO� SRZHU� EXW� DOVR� E\� PDLQWDLQLQJ
HFRORJLFDO� EDODQFH�� 2ZLQJ� WR� FRQGXFLYH� FOLPDWH� DQG� WRSRJUDSK\�
DQLPDO� KXVEDQGU\�� GDLU\LQJ� DQG� ILVKHULHV� VHFWRUV� KDYH� SOD\HG� D
SURPLQHQW� VRFLR�HFRQRPLF� UROH� LQ� ,QGLD�� 7UDGLWLRQDO�� FXOWXUDO� DQG
UHOLJLRXV� EHOLHIV� KDYH� DOVR� FRQWULEXWHG� LQ� WKH� FRQWLQXDQFH� RI� WKHVH
DFWLYLWLHV�� 7KH\� DOVR� SOD\� D� VLJQLILFDQW� UROH� LQ� JHQHUDWLQJ� JDLQIXO
HPSOR\PHQW� LQ� WKH� UXUDO� VHFWRU�� SDUWLFXODUO\� DPRQJ� WKH� ODQGOHVV�
VPDOO� DQG� PDUJLQDO� IDUPHUV� DQG� ZRPHQ�� EHVLGHV� SURYLGLQJ� FKHDS
DQG�QXWULWLRXV� IRRG�WR�PLOOLRQV�RI�SHRSOH��$FWLYLWLHV�UHODWHG�WR�DQLPDO
KXVEDQGU\��GDLU\LQJ��DQG�ILVKHULHV�LQ�WKH�FRXQWU\�DUH�ORRNHG�DIWHU�E\
WKH�0LQLVWU\�RI�)LVKHULHV��$QLPDO�+XVEDQGU\�	�'DLU\LQJ�

/LYHVWRFN�SURGXFWLRQ�DQG�DJULFXOWXUH�DUH� LQWULQVLFDOO\� OLQNHG��HDFK
EHLQJ� GHSHQGHQW� RQ� WKH� RWKHU�� DQG� ERWK� FUXFLDO� IRU� RYHUDOO� IRRG
VHFXULW\�� /LYHVWRFN� VHFWRU� LV� DQ� LPSRUWDQW� VXE�VHFWRU� RI� WKH
DJULFXOWXUH� RI� ,QGLDQ� HFRQRP\�� ,W� IRUPV� DQ� LPSRUWDQW� OLYHOLKRRG
DFWLYLW\�IRU�PRVW�RI�WKH�IDUPHUV��VXSSRUWLQJ�DJULFXOWXUH�LQ�WKH�IRUP�RI
FULWLFDO� LQSXWV�� FRQWULEXWLQJ� WR� WKH� KHDOWK� DQG� QXWULWLRQ� RI� WKH
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KRXVHKROG�� VXSSOHPHQWLQJ� LQFRPHV�� RIIHULQJ� HPSOR\PHQW
RSSRUWXQLWLHV�� DQG� ILQDOO\� EHLQJ� D� GHSHQGDEOH� ³EDQN� RQ� KRRYHV´� LQ
WLPHV� RI� QHHG�� ,W� DFWV� DV� D� VXSSOHPHQWDU\� DQG� FRPSOHPHQWDU\
HQWHUSULVH�

,QGLD� KDV� D� YDVW� UHVRXUFH� RI� OLYHVWRFN� DQG� SRXOWU\�� ZKLFK� SOD\� D
YLWDO�UROH�LQ�LPSURYLQJ�WKH�VRFLR�HFRQRPLF�FRQGLWLRQV�RI�UXUDO�PDVVHV�
7KHUH�DUH�DERXW��������PLOOLRQ�ERYLQHV��������PLOOLRQ�VKHHS��������
PLOOLRQ� JRDWV� DQG� DERXW� ����� PLOOLRQ� SLJV� DV� SHU� ��WK� OLYHVWRFN
FHQVXV�LQ�WKH�FRXQWU\�

/LYHVWRFN�3URGXFWLRQ
$FFRUGLQJ� WR� HVWLPDWHV� RI� WKH� &HQWUDO� 6WDWLVWLFV� 2IILFH� �&62��

*URVV�9DOXH�$GGHG��*9$��RI� OLYHVWRFN�VHFWRU�ZDV�DERXW�ൠ���������
FURUH�DW�FXUUHQW�SULFHV�GXULQJ���������ZKLFK�LV�DERXW�������SHU�FHQW
RI� WKH� JURVV� YDOXH� DGGHG� IURP� DJULFXOWXUDO� DQG� DOOLHG� VHFWRU�� $W
FRQVWDQW� SULFHV�� WKH� *URVV� 9DOXH� $GGHG� IURP� OLYHVWRFN� ZDV� ൠ
���������FURUH��ZKLFK�ZDV�DERXW�������SHU�FHQW�RI� WKH�JURVV�YDOXH
DGGHG�IURP�WRWDO�DJULFXOWXUH�DQG�DOOLHG�VHFWRU�

0LON�3URGXFWLRQ
,QGLD� FRQWLQXHV� WR� EH� WKH� ODUJHVW� SURGXFHU� RI� PLON� LQ� WKH� ZRUOG�

6HYHUDO� PHDVXUHV� KDYH� EHHQ� LQLWLDWHG� E\� WKH� *RYHUQPHQW� WR
LQFUHDVH� WKH� SURGXFWLYLW\� RI� OLYHVWRFN�� ZKLFK� KDV� UHVXOWHG� LQ
LQFUHDVLQJ� WKH� PLON� SURGXFWLRQ� VLJQLILFDQWO\�� 0LON� SURGXFWLRQ� LQ� WKH
FRXQWU\�KDV�LQFUHDVHG�IURP�������PLOOLRQ�WRQQH�����������WR�������
PLOOLRQ�WRQQH������������$QQXDO�JURZWK�UDWH�RI�PLON�SURGXFWLRQ�GXULQJ
�������� ZDV� ����� SHU� FHQW�� 7KH� SHU� FDSLWD� DYDLODELOLW\� RI� PLON� ZDV
DURXQG�����JUDPV�SHU�GD\�LQ���������

(JJ�3URGXFWLRQ
,QGLD�UDQNV�WKLUG�LQ�HJJ�SURGXFWLRQ�LQ�WKH�ZRUOG��3RXOWU\�SURGXFWLRQ

LQ�,QGLD�KDV�WDNHQ�D�TXDQWXP�OHDS�LQ�WKH�ODVW�IRXU�GHFDGHV��HPHUJLQJ
IURP� DQ� XQVFLHQWLILF� IDUPLQJ� SUDFWLFH� WR� FRPPHUFLDO� SURGXFWLRQ
V\VWHP� ZLWK� VWDWH�RI�WKH�DUW� WHFKQRORJLFDO� LQWHUYHQWLRQV�� (JJ
SURGXFWLRQ�LQ�WKH�FRXQWU\�KDV�LQFUHDVHG�IURP�������ELOOLRQ����������
WR� ������� ELOOLRQ� ����������� $QQXDO� JURZWK� UDWH� RI� HJJ� SURGXFWLRQ
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ZDV������SHU�FHQW�GXULQJ����������7KHUHDIWHU��WKHUH�ZDV�D�VLJQLILFDQW
LPSURYHPHQW� LQ� WKH� HJJ� SURGXFWLRQ� ZLWK� WKH� JURZWK� UHJLVWHUHG� DV
�����SHU�FHQW� LQ����������7KH�SHU�FDSLWD�DYDLODELOLW\�RI�HJJ�ZDV���
HJJV�SHU�DQQXP�LQ���������

0HDW�3URGXFWLRQ
,QGLD�UDQNV��WK�LQ�PHDW�SURGXFWLRQ�LQ�WKH�ZRUOG��0HDW�SURGXFWLRQ�LQ

WKH� FRXQWU\� KDV� LQFUHDVHG� IURP� ���� PLOOLRQ� WRQQH� ���������� WR� ���
PLOOLRQ� WRQQH� ����������� $QQXDO� JURZWK� UDWH� RI� PHDW� SURGXFWLRQ
GXULQJ���������ZDV������SHU�FHQW�

)LVK�3URGXFWLRQ
7KH� FRXQWU\� KDV� YDVW� SRWHQWLDO� IRU� ILVKHULHV� LQ� YLHZ� RI� ORQJ

FRDVWOLQH�RI�DERXW�������NP�DSDUW�IURP�WKH�LQODQG�ZDWHU�UHVRXUFHV�

6SHFLDO�/LYHVWRFN�6HFWRU�3DFNDJH
7KH�JRYHUQPHQW�DSSURYHG�LPSOHPHQWDWLRQ�RI�D�6SHFLDO�/LYHVWRFN

6HFWRU� 3DFNDJH� FRQVLVWLQJ� RI� VHYHUDO� DFWLYLWLHV� E\� UHYLVLQJ� DQG
UHDOLJQLQJ�YDULRXV�FRPSRQHQWV�RI�H[LVWLQJ�VFKHPHV�LQ�RUGHU�WR�KDYH
IRFXVVHG�GHYHORSPHQW�RI�DQLPDO�KXVEDQGU\�DQG�GDLU\LQJ�DFURVV�WKH
FRXQWU\� IRU� QH[W� �� \HDUV� VWDUWLQJ� IURP� ��������� 7KLV� SDFNDJH
HQYLVDJHV�FHQWUDO�JRYHUQPHQW¶V�VXSSRUW�DPRXQWLQJ�WR�ൠ�������FURUH
RYHU�D�GXUDWLRQ�RI���\HDUV�IRU�OHYHUDJLQJ�WRWDO�LQYHVWPHQW�RI�ൠ�������
FURUH� IRU� �� \HDUV�� $OO� WKH� VFKHPHV� RI� WKH� 'HSDUWPHQW� RI� $QLPDO
+XVEDQGU\� 	� 'DLU\LQJ� KDYH� EHHQ� UHVWUXFWXUHG� LQ� WKUHH� EURDG
FDWHJRULHV�

'HYHORSPHQW�3URJUDPPHV
5DVKWUL\D�*RNXO�0LVVLRQ

7KH�IRFXV�RI�WKH�VFKHPH�LV�IRU�GHYHORSPHQW�DQG�FRQVHUYDWLRQ�RI
LQGLJHQRXV� ERYLQH� EUHHGV� DQG� WR� XQGHUWDNH� EUHHG� LPSURYHPHQW
SURJUDPPH� IRU� LQGLJHQRXV� FDWWOH� EUHHGV� VR� DV� WR� LPSURYH� WKHLU
JHQHULF� PDNHXS� DQG� LQFUHDVH� WKH� VWRFN�� 1RZ�� WKH� VFKHPH� KDV
VOLJKWO\� EHHQ� UHVWUXFWXUHG� IURP� �������� WR� ��������� 8QGHU� WKLV
VFKHPH�� EUHHG� LPSURYHPHQW� DFWLYLW\� LV� VXSSRUWHG� WKURXJK� VHPHQ
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SURGXFWLRQ� IDFLOLWLHV�� EXOO� SURGXFWLRQ� SURJUDPPH� DQG� EUHHG
PXOWLSOLFDWLRQ�IDUPV��)LIW\�SHU�FHQW�FDSLWDO�VXEVLG\�LV�PDGH�DYDLODEOH
WR�HQWUHSUHQHXUV�GLUHFWO\�IRU�EUHHG�PXOWLSOLFDWLRQ�IDUPV�IRU�SURGXFWLRQ
DQG�VXSSO\�RI�KLJK�JHQHWLF�PHULW�KHLIHUV�WR�IDUPHUV��7KH�H[WHQVLRQ�RI
DUWLILFLDO� LQVHPLQDWLRQ� FRYHUDJH� LV� XQGHUWDNHQ� SULPDULO\� WKURXJK
LQFHQWLYHV� IRU� $,� WHFKQLFLDQV� DQG� SURPRWLQJ� XVDJH� RI� VH[� VRUWHG
VHPHQ�� )XUWKHU�� WKH� VFKHPH� IRFXVHV� RQ� PDNLQJ� DYDLODEOH
UHSURGXFWLYH�WHFKQRORJLHV�DW�IDUPHUV¶�GRRUVWHS�DW�DIIRUGDEOH�SULFH�

1DWLRQDO�3URJUDPPH�IRU�'DLU\�'HYHORSPHQW
7KH� 'HSDUWPHQW� RI� $QLPDO� +XVEDQGU\� DQG� 'DLU\LQJ� LV

LPSOHPHQWLQJ�³1DWLRQDO�3URJUDPPH�IRU�'DLU\�'HYHORSPHQW´��13''�
DFURVV� WKH� FRXQWU\� VLQFH� ����� ZLWK� DQ� REMHFWLYH� RI
FUHDWLQJ�VWUHQJWKHQLQJ�RI�LQIUDVWUXFWXUH�IRU�SURGXFWLRQ�RI�TXDOLW\�PLON�
SURFXUHPHQW��SURFHVVLQJ�DQG�PDUNHWLQJ�RI�PLON�DQG�PLON�SURGXFWV�E\
WKH�6WDWH�,PSOHPHQWLQJ�$JHQF\��6,$��

1RZ�� WKH�VFKHPH�KDV�VOLJKWO\�EHHQ�UHVWUXFWXUHG�IURP���������WR
��������� 7KH� 13''� VFKHPH� DLPV� WR� HQKDQFH� TXDOLW\� RI� PLON� DQG
PLON�SURGXFWV�DQG�LQFUHDVH�VKDUH�RI�RUJDQLVHG�PLON�SURFXUHPHQW�

1DWLRQDO�/LYHVWRFN�0LVVLRQ
1DWLRQDO�/LYHVWRFN�0LVVLRQ��1/0��VFKHPH�KDV�EHHQ�UHVWUXFWXUHG

IURP� �������� WR� ��������� 7KH� IRFXV� RI� WKH� VFKHPH� LV� RQ
HQWUHSUHQHXUVKLS� GHYHORSPHQW� DQG� EUHHG� LPSURYHPHQW� LQ� SRXOWU\�
VKHHS��JRDW�DQG�SLJJHU\�LQFOXGLQJ�IHHG�DQG�IRGGHU�GHYHORSPHQW��7KH
VFKHPH�LV�LPSOHPHQWHG�ZLWK�WKH�IROORZLQJ�WKUHH�VXE�PLVVLRQV�

�L��6XE�0LVVLRQ�RQ�%UHHG�'HYHORSPHQW�RI�/LYHVWRFN�	�3RXOWU\��7KH
VXE�PLVVLRQ� SURSRVHV� WR� EULQJ� VKDUS� IRFXV� RQ� HQWUHSUHQHXUVKLS
GHYHORSPHQW� DQG� EUHHG� LPSURYHPHQW� LQ� SRXOWU\�� VKHHS�� JRDW� DQG
SLJJHU\� E\� SURYLGLQJ� WKH� LQFHQWLYLVDWLRQ� WR� WKH� LQGLYLGXDO�� )32V�
6+*V��6HFWLRQ���FRPSDQLHV� IRU�HQWUHSUHQHXUVKLS�GHYHORSPHQW�DQG
DOVR�WR�VWDWH�JRYHUQPHQW�IRU�EUHHG�LPSURYHPHQW�LQIUDVWUXFWXUH�

�LL��6XE�0LVVLRQ�RQ�)HHG�DQG�)RGGHU�'HYHORSPHQW��7KLV�VXE�PLVVLRQ
DLPV� WRZDUGV� VWUHQJWKHQLQJ� WKH� IRGGHU� VHHG� FKDLQ� WR� LPSURYH
DYDLODELOLW\�RI�FHUWLILHG�IRGGHU�VHHG�UHTXLUHG�IRU�IRGGHU�SURGXFWLRQ�DQG
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HQFRXUDJLQJ� HQWUHSUHQHXUV� IRU� HVWDEOLVKPHQW� RI� IRGGHU� EORFN�KD\�
EDLOLQJ�VLODJH�PDNLQJ�XQLWV�WKURXJK�LQFHQWLYLVDWLRQ�

�LLL��6XE�0LVVLRQ�RQ�5HVHDUFK�	�'HYHORSPHQW��/LYHVWRFN�,QVXUDQFH�
([WHQVLRQ� DQG� ,QQRYDWLRQ�� 7KH� VXE�PLVVLRQ� DLPV� WR� LQFHQWLYLVH� WKH
LQVWLWXWHV�� XQLYHUVLWLHV�� RUJDQLVDWLRQV� FDUU\LQJ� RXW� UHVHDUFK� DQG
GHYHORSPHQW�UHODWHG�WR�VKHHS��JRDW��SLJ�DQG�IHHG�DQG�IRGGHU�VHFWRU�
H[WHQVLRQ�DFWLYLWLHV��OLYHVWRFN�LQVXUDQFH�DQG�LQQRYDWLRQ�

/LYHVWRFN�&HQVXV�DQG�,QWHJUDWHG�6DPSOH�6XUYH\

/LYHVWRFN�&HQVXV��7KH� ILUVW� OLYHVWRFN�FHQVXV�ZDV�FRQGXFWHG�GXULQJ
����������DQG�VLQFH�WKHQ�LW� LV�EHLQJ�FRQGXFWHG�TXLQTXHQLDOO\�E\�DOO
VWDWHV�87V� LQ� ,QGLD�� ,W� LV� WKH�RQO\�VRXUFH�ZKLFK�JLYHV�GLVDJJUHJDWHG
LQIRUPDWLRQ� RQ� YDULRXV� VSHFLHV� RI� DQLPDOV� DQG� SRXOWU\� ELUGV�� 7KH
PDLQ� REMHFWLYH� RI� WKH� FHQVXV� LV� WR� SURYLGH� LQIRUPDWLRQ� RQ� OLYHVWRFN
SRSXODWLRQ�� VSHFLHV�ZLVH� DQG� EUHHG�ZLVH�� DORQJ� ZLWK� DJH�� VH[�
FRPSRVLWLRQ�� HWF��� LQ� UXUDO� DQG� XUEDQ� DUHDV�� 7KH� ��WK� /LYHVWRFN
&HQVXV� ZDV� FRQGXFWHG� ZLWK� SDUWLFLSDWLRQ� RI� $QLPDO� +XVEDQGU\
'HSDUWPHQWV�RI�VWDWHV�87V��)RU�WKH�ILUVW�WLPH��WKH�GDWD�ZDV�FROOHFWHG
WKURXJK� WDEOHW� FRPSXWHUV� ZKLFK� UHGXFHG� WKH� WLPH� JDS� LQ� GDWD
FROOHFWLRQ��GDWD�SURFHVVLQJ�DQG�UHSRUW�JHQHUDWLRQ�

,QWHJUDWHG�6DPSOH�6XUYH\��7KH�VFKHPH� LV� LPSOHPHQWHG� WKURXJKRXW
WKH�FRXQWU\�WR�EULQJ�RXW�HVWLPDWHV�RI�OLYHVWRFN�SURGXFWV�VXFK�DV�PLON�
HJJ��PHDW�DQG�ZRRO�DW�QDWLRQDO��VWDWH�DQG�GLVWULFW� OHYHOV��8QGHU� WKH
VFKHPH��WKH�HVWLPDWHV�DUH�WR�EH�EURXJKW�RXW�DQQXDOO\�ZKLFK�LV�XVHG
IRU�SROLF\�DQG�SODQQLQJ�SXUSRVHV��7KH�VDPSOH� VXUYH\� LV� FRQGXFWHG
IURP�0DUFK�WR�)HEUXDU\�RQ�VHDVRQ�EDVLV�E\�GLYLGLQJ�WKH�HQWLUH�\HDU
LQ� �� VHDVRQV²VXPPHU�� UDLQ\� DQG� ZLQWHU�� 6HDVRQDO� OHYHO� HVWLPDWHV
DUH�FRPSLOHG�EDVHG�RQ�WKH�WKUHH�VHDVRQV�

/LYHVWRFN�+HDOWK�DQG�'LVHDVH�&RQWURO
$� FHQWUDOO\� VSRQVRUHG� VFKHPH� /LYHVWRFN� +HDOWK� DQG� 'LVHDVH

&RQWURO� �/+	'&��6FKHPH� LV� EHLQJ� LPSOHPHQWHG� WR� VXSSOHPHQW� WKH
HIIRUWV�RI�WKH�VWDWH�87�JRYHUQPHQWV�WRZDUGV�SUHYHQWLRQ��FRQWURO�DQG
FRQWDLQPHQW� RI� DQLPDO� GLVHDVHV� RI� HFRQRPLF� DQG� ]RRQRWLF
LPSRUWDQFH��E\�YDFFLQDWLRQ��1RZ�WKH�VFKHPH�KDV�EHHQ�UHVWUXFWXUHG
IURP� �������� WR� ��������� ,W� ZLOO� EH� LPSOHPHQWHG� ZLWK� WKH� DLP� RI

Downloaded From - t.me/upsc_cse_updates



UHGXFLQJ� ULVN� WR� DQLPDO� KHDOWK� E\� SURSK\ODFWLF� YDFFLQDWLRQ� DJDLQVW
GLVHDVHV� RI� OLYHVWRFN� DQG� SRXOWU\�� FDSDFLW\� EXLOGLQJ� RI� YHWHULQDU\
VHUYLFHV�� GLVHDVH� VXUYHLOODQFH�� DQG� VWUHQJWKHQLQJ� YHWHULQDU\
LQIUDVWUXFWXUH��7KH�PDMRU�DFWLYLWLHV�VXSSRUWHG�XQGHU�WKLV�VFKHPH�DUH�
&ULWLFDO�$QLPDO�'LVHDVH�&RQWURO�3URJUDPPH��&$'&3��IRU�HUDGLFDWLRQ
DQG� FRQWURO� RI� WZR� PDMRU� GLVHDVHV� ZKLFK� KDYH� KLWKHUWR� QRW� JRW
IRFXVHG� DWWHQWLRQ� LQ� SURSRUWLRQ� WR� WKHLU� HFRQRPLF� VLJQLILFDQFH�
QDPHO\� 3HVWH� GHV� 3HWLWV� 5XPLQDQWV� �335�� DQG� &ODVVLFDO� 6ZLQH
)HYHU��&6)���(VWDEOLVKPHQW�DQG�6WUHQJWKHQLQJ�RI�H[LVWLQJ�9HWHULQDU\
+RVSLWDOV� DQG�'LVSHQVDULHV� �(69+'��� DQG�0RELOH�9HWHULQDU\�8QLWV�
DQG�$VVLVWDQFH� WR�6WDWHV� IRU�&RQWURO�RI�$QLPDO�'LVHDVHV� �$6&$'��
DQG� RWKHU� HFRQRPLFDOO\� LPSRUWDQW�� H[RWLF�� HPHUJHQW� DQG� ]RRQRWLF
OLYHVWRFN�DQG�SRXOWU\�GLVHDVHV��7KH� IXQGLQJ�SDWWHUQ� LV�����SHU�FHQW
FHQWUDO�DVVLVWDQFH�IRU�WKH�&$'&3�DQG�WKH�QRQ�UHFXUULQJ�FRPSRQHQWV
RI� (69+'�� DQG� ������ EHWZHHQ� FHQWUH� DQG� VWDWH� IRU� WKH� RWKHU
FRPSRQHQWV� DV� ZHOO� DV� IRU� $6&$'�� ZLWK� ������ IRU� KLOO\� DQG� 1(
6WDWHV�DQG�����SHU�FHQW�IRU�87V�

1DWLRQDO�$QLPDO�'LVHDVH�&RQWURO�3URJUDPPH
$Q� DPELWLRXV� VFKHPH� ³1DWLRQDO� $QLPDO� 'LVHDVH� &RQWURO

3URJUDPPH´� �1$'&3�� IRU� FRQWURO� RI� )RRW� 	� 0RXWK� 'LVHDVH� DQG
EUXFHOORVLV�KDV�EHHQ�DSSURYHG��7KLV�ZLOO�EH�GRQH�E\�YDFFLQDWLQJ����
SHU�FHQW�FDWWOH��EXIIDOR��VKHHS��JRDW�DQG�SLJ�SRSXODWLRQ�IRU�)0'�DQG
���� SHU� FHQW� ERYLQH� IHPDOH� FDOYHV� RI� ���� PRQWKV� RI� DJH� IRU
EUXFHOORVLV��7KLV�VFKHPH�SURYLGHV�����SHU�FHQW�ILQDQFLDO�DVVLVWDQFH�
7KH�ILUVW�URXQG�RI�)0'�YDFFLQDWLRQ�KDV�EHHQ�FRPSOHWHG�LQ����VWDWHV�
6R�IDU��FXPXODWLYH�������FURUH�DQLPDOV�KDYH�EHHQ�YDFFLQDWHG�DJDLQVW
)0'��DV�SHU�LQIRUPDWLRQ�UHFHLYHG�IURP�VWDWHV�

,QIUDVWUXFWXUH�'HYHORSPHQW�)XQG
$QLPDO�+XVEDQGU\�,QIUDVWUXFWXUH�'HYHORSPHQW�)XQG

$V� SDUW� RI� $WPD1LUEKDU� %KDUDW� $EKL\DQ� VWLPXOXV� SDFNDJH�� WKH
'HSDUWPHQW� KDV� ODXQFKHG� $QLPDO� +XVEDQGU\� LQIUDVWUXFWXUH
'HYHORSPHQW� )XQG� �$+,')��� $+,')� IDFLOLWDWHV� IRU� LQFHQWLYLVDWLRQ� RI
LQYHVWPHQWV� LQ� HVWDEOLVKPHQW� RI� LQIUDVWUXFWXUH� IRU� GDLU\� DQG� PHDW
SURFHVVLQJ� DQG� YDOXH� DGGLWLRQ� LQIUDVWUXFWXUH�� DQG� HVWDEOLVKPHQW� RI
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DQLPDO� IHHG� SODQWV� E\� WKH� )DUPHUV� 3URGXFHU� 2UJDQLVDWLRQ� �)32��
LQGLYLGXDO�HQWUHSUHQHXUV��060(V��6HFWLRQ���FRPSDQLHV�DQG�SULYDWH
FRPSDQLHV��7KH�VFKHPH�HQYLVDJHV�XS�WR����SHU�FHQW�EDQN�ORDQ�ZLWK
PLQLPXP�RI����SHU�FHQW�PDUJLQ�PRQH\�E\�WKH�ERUURZHU�WR�HVWDEOLVK
GDLU\�SURFHVVLQJ�DQG�YDOXH�DGGLWLRQ� LQIUDVWUXFWXUH��PHDW�SURFHVVLQJ
DQG� YDOXH� DGGLWLRQ� LQIUDVWUXFWXUH� DQG� HVWDEOLVKPHQW� RI� DQLPDO� IHHG
SODQW��8QGHU�WKLV�VFKHPH��WKH�&HQWUDO�*RYHUQPHQW�ZLOO�SURYLGH���SHU
FHQW�LQWHUHVW�VXEYHQWLRQ�WR�WKH�ERUURZHU�DQG�DOVR�FUHGLW�JXDUDQWHH�XS
WR����SHU�FHQW�RI�WRWDO�ERUURZLQJ��7KH�ERUURZHU�ZLOO�JHW�EHQHILW�RI�WZR
\HDUV� PRUDWRULXP� RI� ORDQ� UH�SD\PHQW� DQG� VL[� \HDUV� RI� UH�SD\PHQW
SHULRG�WKHUHDIWHU�

'DLU\�3URFHVVLQJ�	�,QIUDVWUXFWXUH�'HYHORSPHQW�)XQG
'DLU\� 3URFHVVLQJ� 	� ,QIUDVWUXFWXUH� 'HYHORSPHQW� )XQG� �',')�

VFKHPH� ZDV� LQLWLDWHG� E\� WKH� 'HSDUWPHQW� GXULQJ� ��������� 7KH
VFKHPH� HQYLVDJHV� SURYLGLQJ� ORDQ� DVVLVWDQFH� WR� 6WDWH� 'DLU\
)HGHUDWLRQV�� 'LVWULFW� 0LON� 8QLRQV�� 0LON� 3URGXFHUV� &RPSDQLHV�� 0XOWL
6WDWH�&RRSHUDWLYHV�DQG�1DWLRQDO�'DLU\�'HYHORSPHQW�%RDUG��1''%�
VXEVLGLDULHV� DFURVV� WKH� FRXQWU\� ZKR� DUH� WHUPHG� DV� (OLJLEOH� (QG
%RUURZHUV� �((%V���7KH� IXQGLQJ�SHULRG� ��������� WR����������RI� WKH
VFKHPH�KDV�EHHQ�UHYLVHG�WR���������WR���������DQG�WKH�UHSD\PHQW
SHULRG�KDV�EHHQ�H[WHQGHG�XSWR���������ZLWK�VSLOO�RYHU�WR�ILUVW�TXDUWHU
RI�WKH�)<����������7KH�REMHFWLYH�RI�WKH�VFKHPH�LV�WR�PRGHUQLVH�WKH
PLON� SURFHVVLQJ� SODQWV� DQG� PDFKLQHU\� DQG� WR� FUHDWH� DGGLWLRQDO
LQIUDVWUXFWXUH�IRU�SURFHVVLQJ�PRUH�PLON�

6XSSRUWLQJ�'DLU\�&RRSHUDWLYHV�DQG�)DUPHU�3URGXFHU�2UJDQLVDWLRQV
$� VFKHPH� QDPHG� ³6XSSRUWLQJ� 'DLU\� &RRSHUDWLYHV� DQG� )DUPHU

3URGXFHU�2UJDQLVDWLRQV�HQJDJHG�LQ�GDLU\�DFWLYLWLHV´��6'&	)32��ZDV
ODXQFKHG�GXULQJ����������,W� LV�EHLQJ�LPSOHPHQWHG�E\�1DWLRQDO�'DLU\
'HYHORSPHQW�%RDUG�

7KH� REMHFWLYHV� RI� WKH� VFKHPH� DUH�� �D�� WR� DVVLVW� WKH� 6WDWH� 'DLU\
&RRSHUDWLYH� )HGHUDWLRQV� E\� SURYLGLQJ� VRIW� ZRUNLQJ� FDSLWDO� ORDQ� WR
WLGH�RYHU�WKH�FULVLV�RQ�DFFRXQW�RI�VHYHUHO\�DGYHUVH�PDUNHW�FRQGLWLRQV
RU� QDWXUDO� FDODPLWLHV��� �E�� WR� SURYLGH� VWDEOH� PDUNHW� DFFHVV� WR� WKH
GDLU\� IDUPHUV�� �F�� WR� HQDEOH� WKH� FRRSHUDWLYHV� DQG� IDUPHU� SURGXFHU

Downloaded From - t.me/upsc_cse_updates



RUJDQLVDWLRQV� HQJDJHG� LQ� GDLU\� DFWLYLWLHV� WR� SURFXUH� PLON� DW� D
UHPXQHUDWLYH�SULFH�IURP�WKH�IDUPHUV��HYHQ�GXULQJ�WKH�IOXVK�VHDVRQ�

'XH� WR� WKH� HFRQRPLF� LPSDFW� RI� &RYLG���� RQ� WKLV� VHFWRU�� D� QHZ
FRPSRQHQW� ³LQWHUHVW� VXEYHQWLRQ� RQ� ZRUNLQJ� FDSLWDO� ORDQV� IRU� GDLU\
VHFWRU´�ZDV�LQWURGXFHG�XQGHU�WKH�VFKHPH�IRU����������7KH�SURGXFWV
FRYHUHG� XQGHU� WKH� VFKHPH� IRU� DYDLOLQJ� ZRUNLQJ� FDSLWDO� ORDQV� DUH
6NLPPHG� 0LON� 3RZGHU� �603��� :KROH� 0LON� 3RZGHU� �:03��� :KLWH
%XWWHU�DQG�*KHH�

)LVKHULHV
7KH�'HSDUWPHQW�RI�)LVKHULHV�LV�RQH�RI�WKH�WZR�'HSDUWPHQWV�XQGHU

WKH� 0LQLVWU\� RI� )LVKHULHV�� $QLPDO� +XVEDQGU\� 	� 'DLU\LQJ�� 7KH
'HSDUWPHQW�LV�UHVSRQVLEOH�IRU�PDWWHUV�UHODWLQJ�WR�IRUPXODWLRQ�RI�SROLF\
DQG�VFKHPHV�UHODWLQJ�WR�'HYHORSPHQW�RI�,QODQG��0DULQH�DQG�&RDVWDO
)LVKHULHV� DQG� )LVKHU\� ,QVWLWXWHV� QDPHO\� )LVKHU\� 6XUYH\� RI� ,QGLD�
0XPEDL�� &HQWUDO� ,QVWLWXWH� RI� )LVKHULHV� 1DXWLFDO� DQG� (QJLQHHULQJ
7UDLQLQJ� �&,)1(7��� .HUDOD�� &HQWUDO� ,QVWLWXWH� RI� &RDVWDO� (QJLQHHULQJ
)RU�)LVKHU\��&,&()���%DQJDORUH��1DWLRQDO�,QVWLWXWH�RI�)LVKHULHV�3RVW
+DUYHVW� 7HFKQRORJ\� DQG� 7UDLQLQJ� �1,)3+$77��� .RFKL�� 1DWLRQDO
)LVKHULHV� 'HYHORSPHQW� %RDUG� �1)'%��� +\GHUDEDG�� &RDVWDO
$TXDFXOWXUH�$XWKRULW\��&KHQQDL�

,QGLD� LV� WKH� WKLUG� ODUJHVW� ILVK� SURGXFLQJ� DQG� VHFRQG� ODUJHVW
DTXDFXOWXUH�QDWLRQ� LQ� WKH�ZRUOG�DIWHU� FKLQD��7KH�%OXH�5HYROXWLRQ� LQ
,QGLD�GHPRQVWUDWHG� LPSRUWDQFH�RI� ILVKHULHV�DQG�DTXDFXOWXUH� VHFWRU�
7KH�VHFWRU� LV�FRQVLGHUHG�DV�D�VXQULVH�VHFWRU�ZLWK�YDULHG� UHVRXUFHV
DQG� SRWHQWLDO�� HQJDJLQJ� VHYHUDO� SHRSOH� DW� WKH� SULPDU\� OHYHO� DQG
PDQ\�PRUH�DORQJ�WKH�YDOXH�FKDLQ��,Q�WKH�UHFHQW�SDVW��,QGLDQ�ILVKHULHV
KDV�ZLWQHVVHG�D�SDUDGLJP�VKLIW� IURP�PDULQH�GRPLQDWHG� ILVKHULHV� WR
LQODQG�ILVKHULHV��ZLWK�WKH�ODWWHU�HPHUJLQJ�DV�D�PDMRU�FRQWULEXWRU�RI�ILVK
SURGXFWLRQ� IURP� ��� SHU� FHQW� LQ� WKH� PLG������ WR� ��� SHU� FHQW� LQ� WKH
UHFHQW� SDVW�� :LWKLQ� LQODQG� ILVKHULHV�� D� VKLIW� IURP� FDSWXUH� WR� FXOWXUH�
EDVHG�ILVKHULHV�KDV�SDYHG�WKH�ZD\�IRU�VXVWDLQHG�EOXH�HFRQRP\�

3UDGKDQ�0DQWUL�0DWDV\D�6DPSDGD�<RMDQD
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3UDGKDQ� 0DQWUL� 0DWDV\D� 6DPSDGD� <RMDQD� �3006<�� KDV� EHHQ
DSSURYHG� DW� D� WRWDO� HVWLPDWHG� LQYHVWPHQW� RI� ൠ� ������� FURUH� WR� EH
LPSOHPHQWHG� RYHU� D� SHULRG� RI� ILYH� \HDUV� IURP� )<� �������� WR� )<
��������� 7KH� VFKHPH� LQWHQGV� WR� DGGUHVV� FULWLFDO� JDSV� LQ� ILVK
SURGXFWLRQ� DQG� SURGXFWLYLW\�� TXDOLW\�� WHFKQRORJ\�� SRVW�KDUYHVW
LQIUDVWUXFWXUH�DQG�PDQDJHPHQW��PRGHUQLVDWLRQ�DQG�VWUHQJWKHQLQJ�RI
YDOXH�FKDLQ��WUDFHDELOLW\��HVWDEOLVKLQJ�D�UREXVW�ILVKHULHV�PDQDJHPHQW
IUDPHZRUN� DQG� ILVKHU¶V� ZHOIDUH�� 7KH� REMHFWLYHV� RI� 3006<� DUH�
KDUQHVVLQJ� RI� ILVKHULHV� SRWHQWLDO� LQ� D� VXVWDLQDEOH�� UHVSRQVLEOH�
LQFOXVLYH� DQG� HTXLWDEOH� PDQQHU�� HQKDQFLQJ� RI� ILVK� SURGXFWLRQ� DQG
SURGXFWLYLW\� WKURXJK� H[SDQVLRQ�� LQWHQVLILFDWLRQ�� GLYHUVLILFDWLRQ� DQG
SURGXFWLYH� XWLOLVDWLRQ� RI� ODQG� DQG� ZDWHU�� PRGHUQLVLQJ� DQG
VWUHQJWKHQLQJ�RI�YDOXH�FKDLQ��SRVW�KDUYHVW�PDQDJHPHQW�DQG�TXDOLW\
LPSURYHPHQW�� GRXEOLQJ� ILVKHUV� DQG� ILVK� IDUPHUV¶� LQFRPHV� DQG
JHQHUDWLRQ� RI� HPSOR\PHQW�� HQKDQFLQJ� FRQWULEXWLRQ� WR� $JULFXOWXUH
*9$�DQG�H[SRUWV��VRFLDO��SK\VLFDO�DQG�HFRQRPLF�VHFXULW\�IRU�ILVKHUV
DQG� ILVK� IDUPHUV�� DQG� UREXVW� ILVKHULHV� PDQDJHPHQW� DQG� UHJXODWRU\
IUDPHZRUN�

8QGHU� WKH� VFKHPH�� WKH� 'HSDUWPHQW� DOVR� SURYLGHV� ILQDQFLDO
DVVLVWDQFH� IRU� VHWWLQJ� XS� RI� )LVK� )DUPHUV� 3URGXFHU� 2UJDQL]DWLRQV
�))32V��WR�HFRQRPLFDOO\�HPSRZHU�WKH�ILVKHUV�DQG�ILVK�IDUPHUV�DQG
HQKDQFH� WKHLU� EDUJDLQLQJ� SRZHU�� 7KH� ILQDQFLDO� VXSSRUW� SURYLGHG
XQGHU� WKH� 3006<� WR� HDFK� ))32V� SULPDULO\� LQFOXGHV� FRVW� RI
IRUPDWLRQ� DQG� LQFXEDWLRQ�� PDQDJHPHQW�� HTXLW\� JUDQW� DQG� WUDLQLQJ
DQG�VNLOO�GHYHORSPHQW�
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�� )RRG��&LYLO�6XSSOLHV�DQG
&RQVXPHU�$IIDLUV

7+(�0LQLVWU\�RI�&RQVXPHU�$IIDLUV��)RRG�DQG�3XEOLF�'LVWULEXWLRQ��LV
D� PLQLVWU\� ZLWK� WZR� GHSDUWPHQWV� ±� WKH� 'HSDUWPHQW� RI� )RRG� DQG
3XEOLF� 'LVWULEXWLRQ� DQG� WKH� 'HSDUWPHQW� RI� &RQVXPHU� $IIDLUV�
'HSDUWPHQW� RI� &RQVXPHU� $IIDLUV� �'&$��� ZDV� FRQVWLWXWHG� DV� D
VHSDUDWH�GHSDUWPHQW�LQ�-XQH������DV�LW�ZDV�FRQVLGHUHG�QHFHVVDU\�WR
KDYH�D�VHSDUDWH�GHSDUWPHQW�WR�JLYH�D�ILOOLS�WR�WKH�QDVFHQW�FRQVXPHU
PRYHPHQW�LQ�WKH�FRXQWU\�

7KH� 'HSDUWPHQW� KDV� EHHQ� HQWUXVWHG� ZLWK� WKH� IROORZLQJ� ZRUN�
LQWHUQDO�WUDGH��WKH�(VVHQWLDO�&RPPRGLWLHV�$FW��������HWF���3UHYHQWLRQ
RI� %ODFN� 0DUNHWLQJ� DQG� 0DLQWHQDQFH� RI� 6XSSO\� RI� (VVHQWLDO
&RPPRGLWLHV� $FW�� ������ UHJXODWLRQ� RI� SDFNDJHG� FRPPRGLWLHV�
WUDLQLQJ� LQ� OHJDO�PHWURORJ\��FRQVXPHU�FRRSHUDWLYHV��HWF��� WR�QDPH�D
IHZ�

7KH�'HSDUWPHQW�RI�)RRG�DQG�3XEOLF�'LVWULEXWLRQ��LV�UHVSRQVLEOH�IRU
PDQDJHPHQW� RI� WKH� IRRG� HFRQRP\� RI� WKH� QDWLRQ�� ,W� XQGHUWDNHV
YDULRXV�DFWLYLWLHV��VXFK�DV�SURFXUHPHQW�RI� IRRG� LWHPV�� WKHLU�VWRUDJH�
PRYHPHQW� DQG� GHOLYHU\� WR� WKH� GLVWULEXWLQJ� DJHQFLHV�� 7KH� SULPDU\
SROLF\�REMHFWLYH�RI�WKH�'HSDUWPHQW� LV�WR�HQVXUH�IRRG�VHFXULW\�IRU�WKH
FRXQWU\� WKURXJK� WLPHO\�DQG�HIILFLHQW�SURFXUHPHQW�DQG�GLVWULEXWLRQ�RI
IRRGJUDLQV��7KLV�LQYROYHV�SURFXUHPHQW�RI�YDULRXV�IRRGJUDLQV��EXLOGLQJ
XS� DQG� PDLQWHQDQFH� RI� IRRG� VWRFNV�� WKHLU� VWRUDJH�� PRYHPHQW� DQG
GHOLYHU\� WR� WKH� GLVWULEXWLQJ� DJHQFLHV� DQG� PRQLWRULQJ� RI� SURGXFWLRQ�
VWRFN�DQG�SULFH�OHYHOV�RI�IRRGJUDLQV�

7KH� IRFXV� LV� RQ� LQFHQWLYLVLQJ� IDUPHUV� WKURXJK� IDLU� YDOXH� RI� WKHLU
SURGXFH�E\�ZD\�RI�0LQLPXP�6XSSRUW�3ULFH�PHFKDQLVP��GLVWULEXWLRQ
RI� IRRG� JUDLQV� WR� %HORZ� 3RYHUW\� /LQH� �%3/�� IDPLOLHV�� FRYHULQJ� SRRU
KRXVHKROGV� DW� WKH� ULVN� RI� KXQJHU� XQGHU� $QW\RGD\D� $QQD� <RMDQD
�$$<��� HVWDEOLVKLQJ� JUDLQ� EDQNV� LQ� IRRG�VFDUFH� DUHDV�� DQG
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LQYROYHPHQW�RI�3DQFKD\DWL�5DM�,QVWLWXWLRQV��35,��LQ�3XEOLF�'LVWULEXWLRQ
6\VWHP��3'6��

:HEVLWHV���ZZZ�FRQVXPHUDIIDLUV�QLF�LQ�ZZZ�GISG�JRY�LQ

&RQVXPHU�$IIDLUV
7KH� PDQGDWH� RI� WKH� 'HSDUWPHQW� RI� &RQVXPHU� $IIDLUV� �'&$�� LV

FRQVXPHU�DGYRFDF\��,QGLD�ZDV�D�SLRQHHU�LQ�FRQVXPHU�DGYRFDF\�ZLWK
WKH� &RQVXPHU� 3URWHFWLRQ� $FW� �&3$��� D� SDWK�EUHDNLQJ� OHJLVODWLRQ� DW
WKH� WLPH�� HQDFWHG� LQ� ����� DQG� WKH� HVWDEOLVKPHQW� RI� D� VHSDUDWH
JRYHUQPHQW�GHSDUWPHQW�GHGLFDWHG�WR�FRQVXPHU�DIIDLUV�DV�HDUO\�DV�LQ
������ 7UDQVODWLQJ� WKLV� PDQGDWH� LQWR� DFWLRQ� HQWDLOV�� HQDEOLQJ
FRQVXPHUV� WR� PDNH� LQIRUPHG� FKRLFHV�� HQVXULQJ� IDLU�� HTXLWDEOH� DQG
FRQVLVWHQW� RXWFRPHV� IRU� FRQVXPHUV�� DQG� IDFLOLWDWLQJ� WLPHO\� DQG
HIIHFWLYH�FRQVXPHU�JULHYDQFH�UHGUHVV�

&RQVXPHU�$ZDUHQHVV
7KH�'HSDUWPHQW�KDV�EHHQ�FRQGXFWLQJ�D� FRXQWU\ZLGH�PXOWLPHGLD

DZDUHQHVV� FDPSDLJQ� VLQFH� ����� RQ� YDULRXV� LVVXHV� UHODWHG� WR
FRQVXPHU� ULJKWV�DQG� UHVSRQVLELOLWLHV�DFURVV�GLYHUVH�VXEMHFWV�� ³-DJR
*UDKDN�-DJR´�KDV�EHFRPH�D�KRXVHKROG�D[LRP��0RUH� UHFHQWO\�� MRLQW
SXEOLFLW\� FDPSDLJQV� KDYH� EHHQ� ODXQFKHG� LQ� SDUWQHUVKLS� ZLWK� WKH
UHODWHG�JRYHUQPHQW�GHSDUWPHQWV�RUJDQLVDWLRQV�WKDW�GHDO�ZLWK�D�PDVV
FRQVXPHU�FOLHQWHOH��)RU�LQVWDQFH��RQ�IRRG��ZLWK�WKH�)RRG�6DIHW\�DQG
6WDQGDUGV�$XWKRULW\�RI� ,QGLD� �)66$,���RQ� ILQDQFLDO�VHUYLFHV�ZLWK� WKH
5HVHUYH� %DQN� RI� ,QGLD� �5%,��� DQG� RQ� PHGLFLQHV� ZLWK� WKH� 1DWLRQDO
3KDUPDFHXWLFDO�3ULFLQJ�$XWKRULW\� �133$�� WKURXJK�YDULRXV�HOHFWURQLF
DQG�SULQW�PHGLD�VXFK�DV� WHOHYLVLRQ�� UDGLR��QHZVSDSHUV�DQG�RXWGRRU
DGYHUWLVLQJ�� 7KH� FRQVXPHU� DZDUHQHVV� FDPSDLJQ� LV� LPSOHPHQWHG
WKURXJK� HUVWZKLOH� 'LUHFWRUDWH� RI� $XGLR� DQG� 9LVXDO� 3XEOLFLW\� �'$93�
�QRZ� %XUHDX� RI� 2XWUHDFK� DQG� &RPPXQLFDWLRQ��� WKH� 'RRUGDUVKDQ
1HWZRUN��''��DQG�WKH�$OO�,QGLD�5DGLR��$,5��RI�0LQLVWU\�RI�,QIRUPDWLRQ
DQG�%URDGFDVWLQJ�

&RQVXPHU�:HOIDUH�)XQG
7KH�&HQWUDO�([FLVH�DQG�6DOW�$FW��������ZDV�DPHQGHG�LQ������WR

HQDEOH�WKH�&HQWUDO�*RYHUQPHQW�WR�FUHDWH�D�&RQVXPHU�:HOIDUH�)XQG

Downloaded From - t.me/upsc_cse_updates



LQWR�ZKLFK�XQFODLPHG�FHQWUDO�H[FLVH� UHYHQXHV�QRW� UHIXQGDEOH� WR� WKH
PDQXIDFWXUHUV� ZRXOG� EH� FUHGLWHG� DQQXDOO\�� 7KH� &RQVXPHU� :HOIDUH
)XQG� ZDV� FUHDWHG� LQ� ����� ZLWK� WKH� REMHFWLYH� RI� SURYLGLQJ� ILQDQFLDO
DVVLVWDQFH� WR� SURPRWH� DQG� SURWHFW� WKH� ZHOIDUH� RI� WKH� FRQVXPHU�
FUHDWH�FRQVXPHU�DZDUHQHVV�DQG�VWUHQJWKHQ�WKH�YROXQWDU\�FRQVXPHU
PRYHPHQW�LQ�WKH�FRXQWU\��SDUWLFXODUO\�LQ�UXUDO�DUHDV��7KH�'HSDUWPHQW
RI�&RQVXPHU�$IIDLUV�RSHUDWHV�WKH�IXQG��VHW�XS�E\�WKH�'HSDUWPHQW�RI
5HYHQXH� XQGHU� WKH� &HQWUDO� ([FLVH� DQG� 6DOW� $FW�� ������ 8QGHU� LWV
5XOHV��VLQFH�UHYLVHG�LQ�������DQ\�DJHQFLHV�RUJDQLVDWLRQV�HQJDJHG�LQ
FRQVXPHU� ZHOIDUH� DFWLYLWLHV� IRU� DW� OHDVW� D� SHULRG� RI� ILYH� \HDUV� DQG
UHJLVWHUHG� XQGHU� WKH� &RPSDQLHV� $FW�� 6RFLHWLHV� 5HJLVWUDWLRQ� $FW�
&RRSHUDWLYH� 6RFLHWLHV� $FW� RU� DQ\� RWKHU� ODZ� IRU� WKH� WLPH� EHLQJ� LQ
IRUFH��DUH�HOLJLEOH�IRU�ILQDQFLDO�DVVLVWDQFH�IURP�WKH�)XQG�

&RQVXPHU�3URWHFWLRQ
&RQVXPHU�PRYHPHQW�UHIHUV�WR�WKH�ZLGHQLQJ�UDQJH�RI�DFWLYLWLHV�RI

JRYHUQPHQW�� EXVLQHVV� DQG� LQGHSHQGHQW� RUJDQL]DWLRQV� WKDW� DUH
GHVLJQHG� WR�SURWHFW� LQGLYLGXDOV� IURP�SROLFLHV� WKDW� LQIULQJH�XSRQ� WKHLU
ULJKWV� DV� FRQVXPHUV�� 7KH� &RQVXPHU� PRYHPHQW� DOO� RYHU� WKH� ZRUOG
KDV�FRPH�WR�VWD\��,QGLD�LV�QR�H[FHSWLRQ��7KH�*RYHUQPHQW�KDV�EHHQ
DFFRUGLQJ� KLJK� SULRULW\� WR� EHWWHU� SURWHFW� FRQVXPHU� LQWHUHVWV�� 7KH
*RYHUQPHQW� HQVXUHV� WKDW� WKH� ULJKWV� RI� WKH� FRQVXPHUV� DUH
VDIHJXDUGHG� LQ� WKH� GLJLWDO� HUD� E\� UHSODFLQJ� WKH� ��� \HDUV� ROG
&RQVXPHU�3URWHFWLRQ�$FW�� �����ZLWK� WKH�QHZ�&RQVXPHU�3URWHFWLRQ
$FW�������,W�H[SHFWV�FRQVXPHU�GULYHQ�EXVLQHVVHV��VXFK�DV��UHWDLO��H�
FRPPHUFH��WR�EH�PLQGIXO�RI�WKH�FKDQJHV�LQ�WKH�OHJDO�ODQGVFDSH�DQG
VWULYH� WR� WDNH� H[WUD� SUHFDXWLRQV� DJDLQVW� XQIDLU� WUDGH� SUDFWLFHV� DQG
XQHWKLFDO�EXVLQHVV�SUDFWLFHV�WR�DYRLG�SHQDO�DFWLRQ�

0DUNHW�UHVRXUFHV�DQG�LQIOXHQFHV�DUH�JURZLQJ�E\�WKH�GD\�DQG�VR�LV
WKH� DZDUHQHVV� RI� RQH¶V� FRQVXPHU� ULJKWV�� ,Q� WKLV� GLUHFWLRQ�� WKH
JRYHUQPHQW� LV� WDNLQJ�D�PXOWL� SURQJHG�DSSURDFK� WR�JHQHUDWH�SURSHU
DZDUHQHVV�DPRQJ�FRQVXPHUV�LQ�RUGHU�WR�HPSRZHU�WKHP�EHFDXVH�LW
UHFRJQL]HV� WKH� IDFW� WKDW� DQ� DZDUH� FRQVXPHU� LV� DQ� DVVHW� WR� WKH
VRFLHW\�� RQH� QRW� RQO\� SURWHFWV� RQHVHOI� IURP� H[SORLWDWLRQ� EXW� DOVR
LQGXFHV� HIILFLHQF\�� WUDQVSDUHQF\� DQG� DFFRXQWDELOLW\� LQWR� WKH� HQWLUH
V\VWHP� E\� WDNLQJ� XS� FRQVXPHU� ZHOIDUH� PHDVXUHV� RQ� YDULRXV
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GLPHQVLRQV�OLNH�FRQVXPHU�SURWHFWLRQ�ZLWK�OHJDO�PHDVXUHV��HGXFDWLRQ
DQG�DZDUHQHVV�SURJUDPPHV��HWF�

7KH� PDLQ� REMHFWLYHV� RI� WKH� FRQVXPHU� SURWHFWLRQ� SURJUDPPH
LQFOXGH�� �L�� WR� FUHDWH� VXLWDEOH� DGPLQLVWUDWLYH� DQG� OHJDO� PHFKDQLVPV
ZKLFK�ZRXOG�EH�ZLWKLQ� WKH�HDV\�UHDFK�RI�FRQVXPHUV�DQG�WR� LQWHUDFW
ZLWK� ERWK� JRYHUQPHQW� DQG� QRQ�JRYHUQPHQWDO� RUJDQL]DWLRQV� WR
SURPRWH�DQG�SURWHFW�WKH�ZHOIDUH�RI�WKH�FRQVXPHUV���LL��WR�LQYROYH�DQG
PRWLYDWH� YDULRXV� VHFWLRQV� RI� VRFLHW\� LQFOXGLQJ� FRQVXPHU
RUJDQL]DWLRQV��ZRPHQ�DQG�\RXWK�WR�SDUWLFLSDWH�LQ�WKH�SURJUDPPH���LLL�
WR� JHQHUDWH� DZDUHQHVV� DPRQJ� FRQVXPHUV� DERXW� WKHLU� ULJKWV� DQG
UHVSRQVLELOLWLHV�� PRWLYDWH� WKHP� WR� DVVHUW� WKHLU� ULJKWV� VR� DV� QRW� WR
FRPSURPLVH�RQ�WKH�TXDOLW\�DQG�VWDQGDUGV�RI�JRRGV�DQG�VHUYLFHV�DQG
WR�VHHN�UHGUHVVDO�RI�WKHLU�GLVSXWHV�LQ�FRQVXPHU�IRUD��LI�UHTXLUHG��HWF�

7KH�&RQVXPHU�3URWHFWLRQ�$FW������
7KH� &RQVXPHU� 3URWHFWLRQ� $FW�� ����� �1HZ� $FW�� FDPH� LQWR� IRUFH

IURP�-XO\��������8QGHU�WKH�SURYLVLRQV�RI�WKH�$FW��&HQWUDO�&RQVXPHU
3URWHFWLRQ� $XWKRULW\� �&&3$�� KDV� EHHQ� HVWDEOLVKHG�� &&3$� LV
HPSRZHUHG� WR� �D�� SURWHFW�� SURPRWH� DQG� HQIRUFH� WKH� ULJKWV� RI
FRQVXPHUV� DV� D� FODVV�� DQG� SUHYHQW� YLRODWLRQ� RI� FRQVXPHUV� ULJKWV
XQGHU�WKLV�$FW���E��SUHYHQW�XQIDLU�WUDGH�SUDFWLFHV�DQG�HQVXUH�WKDW�QR
SHUVRQ�HQJDJHV�KLPVHOI� LQ�XQIDLU�WUDGH�SUDFWLFHV���F��HQVXUH�WKDW�QR
IDOVH�RU�PLVOHDGLQJ�DGYHUWLVHPHQW�LV�PDGH�RI�DQ\�JRRGV�RU�VHUYLFHV
ZKLFK� FRQWUDYHQHV� WKH� SURYLVLRQV� RI� WKLV� $FW� RU� WKH� UXOHV� RU
UHJXODWLRQV�PDGH�WKHUH�XQGHU�� �G��HQVXUH� WKDW�QR�SHUVRQ�WDNHV�SDUW
LQ�WKH�SXEOLFDWLRQ�RI�DQ\�DGYHUWLVHPHQW�ZKLFK�LV�IDOVH�RU�PLVOHDGLQJ�

7KH� &&3$� FDQ� PDNH� LQWHUYHQWLRQV� ZKHQ� QHFHVVDU\� WR� SUHYHQW
FRQVXPHU�GHWULPHQW�DULVLQJ�IURP�XQIDLU�WUDGH�SUDFWLFHV�DQG�WR�LQLWLDWH
FODVV�DFWLRQ�LQFOXGLQJ�HQIRUFLQJ�UHFDOO��UHIXQG�DQG�UHWXUQ�RI�SURGXFWV�
,W� KDV� DQ� LQYHVWLJDWLRQ� ZLQJ�� KHDGHG� E\� D� 'LUHFWRU� *HQHUDO�� ZKLFK
PD\� FRQGXFW� LQTXLU\� RU� LQYHVWLJDWLRQ� LQWR� FRQVXPHU� ODZ� YLRODWLRQV�
7KH�&&3$�KDV�EHHQ�JUDQWHG�ZLGH�SRZHUV�WR�WDNH�VXR�PRWR�DFWLRQV�
UHFDOO�SURGXFWV��RUGHU�UHLPEXUVHPHQW�RI�WKH�SULFH�RI�JRRGV�VHUYLFHV�
FDQFHO� OLFHQVHV�DQG� ILOH�FODVV�DFWLRQ�VXLWV�� LI� D�FRQVXPHU�FRPSODLQW
DIIHFWV� PRUH� WKDQ� RQH� LQGLYLGXDO�� 7KH� 1HZ� $FW� IL[HV� OLDELOLW\� RQ
HQGRUVHUV�FRQVLGHULQJ� WKDW� WKHUH�KDYH�EHHQ�QXPHURXV� LQVWDQFHV� LQ
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WKH� UHFHQW� SDVW� ZKHUH� FRQVXPHUV� KDYH� IDOOHQ� SUH\� WR� XQIDLU� WUDGH
SUDFWLFHV�� ,Q� VXFK� FDVHV�� LW� EHFRPHV� LPSRUWDQW� IRU� WKH� HQGRUVHU� WR
WDNH�WKH�RQXV�DQG�H[HUFLVH�GXH�GLOLJHQFH�WR�YHULI\�WKH�YHUDFLW\�RI�WKH
FODLPV�PDGH�LQ�WKH�DGYHUWLVHPHQW�WR�UHIXWH�OLDELOLW\�FODLPV��7KH�&&3$
PD\�LPSRVH�D�SHQDOW\�RQ�D�PDQXIDFWXUHU�RU�DQ�HQGRUVHU��IRU�D�IDOVH
RU� PLVOHDGLQJ� DGYHUWLVHPHQW�� )DLOXUH� WR� H[HUFLVH� GXH� GLOLJHQFH� ZLOO
DWWUDFW� D� SHQDOW\� RI� ൠ� ������ ODNK� DQG�RU� D� EDQ� IURP� IXUWKHU
HQGRUVHPHQWV� IRU� D� SHULRG� RI� ���� \HDUV�� $V� SHU� WKH� QHZ� $FW�� DQ\
JULHYRXV�LQMXU\�RU�GHDWK�FDXVHG�GXH�WR�DGXOWHUDWHG�JRRGV�RU�VSXULRXV
JRRGV�KDV�EHHQ�PDGH� LQWR�D�SXQLVKDEOH�RIIHQFH�ZLWK� LPSULVRQPHQW
DQG�ILQH��7KH�RIIHQFH�LV�DOVR�FRJQL]DEOH�DQG�QRQ�EDLODEOH�

1DWLRQDO�&RQVXPHU�+HOSOLQH
7KH� 'HSDUWPHQW� KDV� VHW� XS� DQ� LQWHJUDWHG� *ULHYDQFH� 5HGUHVVDO

0HFKDQLVP� �,1*5$0�� IRU� EULQJLQJ� DOO� VWDNHKROGHUV� VXFK� DV
FRQVXPHUV�� FHQWUDO� DQG� VWDWH� JRYHUQPHQW� DJHQFLHV�� SULYDWH
FRPSDQLHV�� UHJXODWRUV�� RPEXGVPHQ�� FDOO� FHQWUHV�� HWF��� RQ� D� VLQJOH
RQOLQH�,QIRUPDWLRQ�7HFKQRORJ\�SODWIRUP�IRU�UHFHLSW�RI�JULHYDQFHV�IURP
FRQVXPHUV� DFURVV� WKH� FRXQWU\�� $� VHSDUDWH� SRUWDO
�FRQVXPHUKHOSOLQH�JRY�LQ�� KDV� EHHQ� HVWDEOLVKHG� WR� FUHDWH
DZDUHQHVV�� DGYLVH�� UHGUHVV� FRQVXPHU� JULHYDQFHV� DQG� DFW� DV� D
FHQWUDO� UHJLVWU\� IRU� ORGJLQJ� FRQVXPHU� JULHYDQFHV�� 7KH� SRUWDO� DOVR
KHOSV�LQ�FUHDWLQJ�DZDUHQHVV�DPRQJ�FRQVXPHUV�WR�SURWHFW�WKHLU�ULJKWV
DQG� LQIRUP� WKHP�RI� WKHLU� UHVSRQVLELOLWLHV��7KH� UHJLVWHUHG�JULHYDQFHV
DUH� SDVVHG� RQ� WR� WKH� FRQFHUQHG� DJHQF\� LQVWDQWO\� DQG� DFWLRQ� WDNHQ
UHIOHFWHG�RQ�UHDO�WLPH�EDVLV�

80$1*
8QLILHG�0RELOH�$SSOLFDWLRQ�IRU�1HZ�$JH�*RYHUQDQFH���80$1*��LV

RQH� RI� WKH� NH\� LQLWLDWLYHV� XQGHU� WKH� 'LJLWDO� ,QGLD� SURJUDPPH� WR
GHYHORS� D� FRPPRQ�� XQLILHG� SODWIRUP� DQG� PRELOH� DSS� WR� IDFLOLWDWH� D
VLQJOH�SRLQW�RI�DFFHVV�WR�DOO�JRYHUQPHQW�VHUYLFHV��,W� LV�HQYLVDJHG�WR
DFW� DV� D� PDVWHU� DSSOLFDWLRQ�� ZKLFK� ZLOO� LQWHJUDWH� PDMRU� JRYHUQPHQW
VHUYLFHV� IURP� YDULRXV� VHFWRUV� VXFK� DJULFXOWXUH�� HGXFDWLRQ�� KHDOWK�
KRXVLQJ�DPRQJ�RWKHUV��7KH�DSSOLFDWLRQ�ZLOO�HQDEOH�XVHUV� WR�DFFHVV
H�*RYHUQPHQW� VHUYLFHV� IURP� WKH� FHQWUDO� JRYHUQPHQW�� WKH� VWDWH
JRYHUQPHQWV�� ORFDO� ERGLHV� DQG� WKHLU� DJHQFLHV�� 80$1*� LV
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FRQFHSWXDOLVHG� WR� EULQJ� JRYHUQDQFH� RQ� WKH� ILQJHUWLSV� RI� LQGLYLGXDOV
WKURXJK� µPRELOH� ILUVW¶� VWUDWHJ\�� ,WV� SULPDU\� DLP� LV� WR� DEULGJH
LQFRQYHQLHQFH�IDFHG�E\�XVHUV�LQ�PDQDJLQJ�PXOWLSOH�PRELOH�DSSV�DQG
IDFLOLWDWH� D� RQH�VWRS�VROXWLRQ� WR� DYDLO� YDULHG� JRYHUQPHQW� VHUYLFHV�
7KH� 'HSDUWPHQW� KDV� HQDEOHG� WKH� VHUYLFHV� RI� 1DWLRQDO� &RQVXPHU
+HOSOLQH��1&+��RQ�WKH�80$1*�$SS�ZKHUHLQ�FLWL]HQV�FDQ�DFFHVV�WKH
VHUYLFH� RQ� WKH� PRELOH� SODWIRUP�� 1&+� VHUYLFHV� VXFK� UHJLVWHU
JULHYDQFHV�� JULHYDQFHV� KLVWRU\�� DGGLWLRQDO� GRFXPHQWV�� FRQWDFW
GHWDLOV��NQRZOHGJH�EDVH�DQG�UHODWHG�YLGHRV�DUH�DYDLODEOH�RQ�WKH�DSS�

%XUHDX�RI�,QGLDQ�6WDQGDUGV
$�QHZ�%XUHDX�RI�,QGLDQ�6WDQGDUGV��%,6��$FW������FDPH�LQWR�IRUFH

IURP�������7KH�$FW�HVWDEOLVKHV�WKH�%XUHDX�RI�,QGLDQ�6WDQGDUGV��%,6�
DV� WKH�1DWLRQDO�6WDQGDUGV�%RG\�RI� ,QGLD�� ,W�KDV�HQDEOLQJ�SURYLVLRQV
IRU� WKH� JRYHUQPHQW� WR� EULQJ� XQGHU� FRPSXOVRU\� FHUWLILFDWLRQ� UHJLPH
DQ\�JRRGV�RU�DUWLFOH�RI�DQ\�VFKHGXOHG� LQGXVWU\��SURFHVV�� V\VWHP�RU
VHUYLFH�ZKLFK�LW�FRQVLGHUV�QHFHVVDU\�LQ�WKH�SXEOLF�LQWHUHVW�RU�IRU�WKH
SURWHFWLRQ� RI� KXPDQ�� DQLPDO� RU� SODQW� KHDOWK�� VDIHW\� RI� WKH
HQYLURQPHQW�� RU� SUHYHQWLRQ� RI� XQIDLU� WUDGH� SUDFWLFHV�� RU� QDWLRQDO
VHFXULW\�� (QDEOLQJ� SURYLVLRQV� KDYH� DOVR� EHHQ� PDGH� IRU� PDNLQJ
KDOOPDUNLQJ� RI� WKH� SUHFLRXV� PHWDO� DUWLFOHV� PDQGDWRU\�� 7KH� QHZ� $FW
DOVR� DOORZV� PXOWLSOH� W\SH� RI� VLPSOLILHG� FRQIRUPLW\� DVVHVVPHQW
VFKHPHV� LQFOXGLQJ�VHOI�GHFODUDWLRQ�RI�FRQIRUPLW\�DJDLQVW�D�VWDQGDUG
ZKLFK�ZLOO�JLYH�VLPSOLILHG�RSWLRQV� WR�PDQXIDFWXUHUV� WR�DGKHUH� WR� WKH
VWDQGDUGV� DQG� JHW� FHUWLILFDWH� RI� FRQIRUPLW\�� 7KH� $FW� HQDEOHV� WKH
FHQWUDO� JRYHUQPHQW� WR� DSSRLQW� DQ\� DXWKRULW\�DJHQF\�� LQ� DGGLWLRQ� WR
WKH� %,6�� WR� YHULI\� WKH� FRQIRUPLW\� RI� SURGXFWV� DQG� VHUYLFHV� WR� D
VWDQGDUG� DQG� LVVXH� FHUWLILFDWH� RI� FRQIRUPLW\�� )XUWKHU�� WKHUH� LV
SURYLVLRQ�IRU�UHSDLU�RU�UHFDOO��LQFOXGLQJ�SURGXFW�OLDELOLW\�RI�WKH�SURGXFWV
EHDULQJ� 6WDQGDUG� 0DUN� EXW� QRW� FRQIRUPLQJ� WR� WKH� UHOHYDQW� ,QGLDQ
6WDQGDUG��7KH�QHZ�$FW�ZLOO�IXUWKHU�KHOS�LQ�HDVH�RI�GRLQJ�EXVLQHVV�LQ
WKH� FRXQWU\�� JLYH� ILOOLS� WR� ³0DNH� ,Q� ,QGLD´� FDPSDLJQ� DQG� HQVXUH
DYDLODELOLW\� RI� TXDOLW\� SURGXFWV� DQG� VHUYLFHV� WR� WKH� FRQVXPHUV�
%XUHDX�RI�,QGLDQ�6WDQGDUGV�5XOHV�ZHUH�DOVR�QRWLILHG�LQ������

7KH� %XUHDX� RI� ,QGLDQ� 6WDQGDUGV� ZDV� VHW� XS� DV� D� VWDWXWRU\
RUJDQLVDWLRQ� WDNLQJ� RYHU� WKH� DVVHWV� DQG� OLDELOLWLHV� RI� WKH� ,QGLDQ
6WDQGDUGV� ,QVWLWXWLRQ� �,6,�� WKDW� FDPH� LQWR� H[LVWHQFH� LQ� ������ 7KH
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%XUHDX� KDV� LWV� KHDGTXDUWHUV� LQ� 1HZ� 'HOKL�� ,W� KDV� D� QHWZRUN� RI� �
UHJLRQDO� RIILFHV�� ��� EUDQFK� RIILFHV� DQG� �� ODERUDWRULHV� ZKLFK� DFW� DV
HIIHFWLYH� OLQN� EHWZHHQ� %,6�� JRYHUQPHQW�� LQGXVWU\� DQG� FRQVXPHUV�
7KH�%XUHDX�KDV�PDGH�VWHDG\�SURJUHVV�LQ�WKH�YDULRXV�ILHOGV�RI�LWV�NH\
DFWLYLWLHV� QDPHO\� VWDQGDUGV� IRUPXODWLRQ�� SURGXFW� FHUWLILFDWLRQ�
PDQDJHPHQW�V\VWHP�FHUWLILFDWLRQ�DQG�KDOOPDUNLQJ�

:HEVLWH���ZZZ�ELV�JRY�LQ

1DWLRQDO�7HVW�+RXVH
1DWLRQDO�7HVW�+RXVH��D�VXERUGLQDWH�RIILFH�XQGHU�WKH�DGPLQLVWUDWLYH

FRQWURO� RI� 'HSDUWPHQW� RI� &RQVXPHU� $IIDLUV�� KDV� WUDYHOOHG� D� ORQJ
MRXUQH\�DQG�LQ������FRPSOHWHG�����\HDUV�RI�GHGLFDWHG�VHUYLFH�WR�WKH
QDWLRQ�� 7HVW� +RXVH� ZRUNV� LQ� WKH� ILHOG� RI� WHVWLQJ�� HYDOXDWLRQ� DQG
TXDOLW\� FRQWURO� RI� YDULRXV� HQJLQHHULQJ� PDWHULDOV� DQG� ILQLVKHG
SURGXFWV�� FDOLEUDWLRQ� RI� PHDVXULQJ� HTXLSPHQW�LQVWUXPHQWV� DQG
GHYLFHV� RQ� FKDUJHDEOH� EDVLV�� 7R� EH� PRUH� SUHFLVH�� 1DWLRQDO� 7HVW
+RXVH�ZRUNV�E\�LVVXLQJ�WHVW�FHUWLILFDWHV�LQ�VFLHQWLILF�DQG�HQJLQHHULQJ
ILHOGV�FRQIRUPLQJ�WR�QDWLRQDO�� LQWHUQDWLRQDO�VSHFLILFDWLRQ�RU�FXVWRPHU
VWDQGDUG�VSHFLILFDWLRQ��17+�SDUWLFLSDWHV�LQ�YDULRXV�QDWLRQDO�VHPLQDUV
DQG�V\PSRVLD�RI�UHOHYDQFH�DQG�DOVR�DUUDQJHV�ZRUNVKRSV�WUDLQLQJ�IRU
FUHDWLQJ�TXDOLW\� FRQVFLRXVQHVV�DPRQJ�VPDOO� HQWUHSUHQHXUV�DQG� WKH
SXEOLF� DW� ODUJH�� 6FLHQWLVWV�RIILFHUV� DUH� VSRQVRUHG� IRU� YDULRXV
VSHFLDOL]HG� WUDLQLQJ� FRXUVHV� LQ� WKH� FRXQWU\� ZLWK� D� YLHZ� WR� XS�GDWH
WKHLU� NQRZOHGJH�� 7KH� GHWDLOV� RI� 17+� VHUYLFHV� DQG� RWKHU� VDOLHQW
IHDWXUHV�DUH�DYDLODEOH�LQ�LWV�ZHEVLWH�

:HEVLWH���ZZZ�QWK�JRY�LQ

3ULFH�0RQLWRULQJ
3ULFH�0RQLWRULQJ�'LYLVLRQ��30'��ZDV�VHW�XS�LQ������IRU�NHHSLQJ�D

FORVH� ZDWFK� RQ� WKH� SULFHV� RI� VHOHFWHG� IRRG� LWHPV� DV� ZHOO� DV� WKH
VWUXFWXUDO� DQG� RWKHU� FRQVWUDLQWV� DIIHFWLQJ� WKHLU� DYDLODELOLW\�� 7KLV
LQIRUPDWLRQ� LV� FULWLFDO� IRU� HQVXULQJ� WLPHO\� LQWHUYHQWLRQ� IRU� LPSURYLQJ
WKH�PDUNHW�DYDLODELOLW\�DQG�WKHUHE\�PRGHUDWLQJ�SULFHV�� ,QLWLDOO\��30'
ZDV�WDVNHG�ZLWK�PRQLWRULQJ�SULFHV�RI����HVVHQWLDO�IRRG�LWHPV�DFURVV
��� FHQWUHV� LQ� WKH� FRXQWU\�� 2YHU� WKH� VSDQ� RI� DERXW� ��� \HDUV�� WKH
FRYHUDJH� RI� FRPPRGLWLHV� PRQLWRUHG� E\� 30'� KDV� H[SDQGHG� WR� ��
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DQG� WKH� QXPEHU� RI� UHSRUWLQJ� FHQWUHV� KDV� LQFUHDVHG� WR� ����� 7KHVH
LQFOXGH� ILYH� LWHP� JURXSV� L�H��� FHUHDOV� �ULFH� 	� ZKHDW��� SXOVHV� �JUDP�
WXU�� XUDG�� PRRQJ�� PDVXU��� HGLEOH� RLOV� �JURXQGQXW� RLO�� PXVWDUG� RLO�
YDQDVSDWL�� VR\D� RLO�� VXQIORZHU� RLO�� SDOP� RLO��� YHJHWDEOHV� �SRWDWR�
RQLRQ��WRPDWR���DQG�RWKHU�LWHPV��DWWD��VXJDU��JXU��PLON��WHD��DQG�VDOW��

5HWDLO�DQG�ZKROHVDOH�SULFHV�RI����HVVHQWLDO�IRRG�LWHPV�LV�UHOHDVHG
HYHU\�GD\�E\������3�0��EDVHG�RQ�WKH�LQIRUPDWLRQ�FRPSLOHG�IURP����
FHQWUHV��7KH�SULFH�GDWD�FDQ�EH�DFFHVVHG�DW�'HSDUWPHQW¶V�ZHEVLWH�

:HEVLWH���IFDPLQ�QLF�LQ�

)RRG�DQG�3XEOLF�'LVWULEXWLRQ
7KH� SULPDU\� REMHFWLYH� RI� WKH� 'HSDUWPHQW� RI� )RRG� 	� 3XEOLF

'LVWULEXWLRQ� LV� WR� HQVXUH� IRRG� VHFXULW\� IRU� WKH� FRXQWU\� WKURXJK�
HIILFLHQW�SURFXUHPHQW�DW�0LQLPXP�6XSSRUW�3ULFH��063���VWRUDJH�DQG
GLVWULEXWLRQ� RI� IRRGJUDLQV�� HQVXULQJ� DYDLODELOLW\� RI� IRRGJUDLQV�� VXJDU
DQG� HGLEOH� RLOV� WKURXJK� DSSURSULDWH� SROLF\� LQVWUXPHQWV�� LQFOXGLQJ
PDLQWHQDQFH�RI�EXIIHU�VWRFNV�RI� IRRGJUDLQV��DQG�PDNLQJ� IRRGJUDLQV
DFFHVVLEOH� DW� UHDVRQDEOH� SULFHV�� HVSHFLDOO\� WR� WKH� ZHDNHU� DQG
YXOQHUDEOH� VHFWLRQV� RI� VRFLHW\� XQGHU� D� 7DUJHWHG� 3XEOLF� 'LVWULEXWLRQ
6\VWHP��73'6��

7KH� PDLQ� LQVWUXPHQWV� RI� WKH� 'HSDUWPHQW¶V� IRRG� PDQDJHPHQW
SROLF\�DUH�SURFXUHPHQW��VWRUDJH�DQG�PRYHPHQW�RI�IRRGJUDLQV��SXEOLF
GLVWULEXWLRQ�DQG�PDLQWHQDQFH�RI�EXIIHU�VWRFNV�

3URFXUHPHQW�RI�)RRGJUDLQV
)RRG�&RUSRUDWLRQ�RI�,QGLD

7KH�)RRG�&RUSRUDWLRQ�RI�,QGLD��)&,��LV�D�VWDWXWRU\�ERG\�XQGHU�WKH
0LQLVWU\� RI� &RQVXPHU� $IIDLUV�� )RRG� DQG� 3XEOLF� 'LVWULEXWLRQ�� IRUPHG
E\� WKH� HQDFWPHQW� RI� )RRG� &RUSRUDWLRQ� $FW� ������ )&,� KDV� EHHQ
GLYLGHG� LQWR� �� ]RQHV�� YL]��� QRUWK�� VRXWK�� HDVW�� ZHVW� DQG� QRUWK�HDVW
ZLWK�D�]RQDO�RIILFH�LQ�HDFK�]RQH�

,W�ZDV�VHW�XS�WR�LPSOHPHQW�WKH�IROORZLQJ�REMHFWLYHV�RI�WKH�1DWLRQDO
)RRG� 3ROLF\�� �L�� HIIHFWLYH� SULFH� VXSSRUW� RSHUDWLRQV� IRU� VDIHJXDUGLQJ
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WKH� LQWHUHVWV� RI� WKH� SRRU� IDUPHUV�� �LL�� GLVWULEXWLRQ� RI� IRRGJUDLQV
WKURXJKRXW� WKH� FRXQWU\� IRU� 3XEOLF� 'LVWULEXWLRQ� 6\VWHP� �3'6��� �LLL�
PDLQWDLQLQJ� D� VDWLVIDFWRU\� OHYHO� RI� RSHUDWLRQDO� DQG� EXIIHU� VWRFNV� RI
IRRGJUDLQV� WR� HQVXUH� 1DWLRQDO� )RRG� 6HFXULW\�� DQG� �LY�� UHJXODWH
PDUNHW�SULFH�WR�SURYLGH�IRRGJUDLQV�WR�FRQVXPHUV�DW�D�UHOLDEOH�SULFH�

)&,��ZLWK�WKH�KHOS�RI�VWDWH�JRYHUQPHQW�DJHQFLHV��SURFXUHV�ZKHDW�
SDGG\�DQG�FRDUVH�JUDLQV� LQ�YDULRXV�VWDWHV� LQ�RUGHU� WR�SURYLGH�SULFH
VXSSRUW�WR�WKH�IDUPHUV��%HIRUH�HDFK�5DEL�.KDULI�FURS�VHDVRQ��FHQWUDO
JRYHUQPHQW�DQQRXQFHV� WKH�0LQLPXP�6XSSRUW�3ULFHV� �063���EDVHG
RQ� WKH� UHFRPPHQGDWLRQV�RI�&RPPLVVLRQ� IRU�$JULFXOWXUDO�&RVWV�DQG
3ULFHV� �&$&3��� ZKLFK� WDNHV� LQWR� FRQVLGHUDWLRQ� WKH� FRVW� RI� YDULRXV
DJULFXOWXUDO�LQSXWV�DQG�WKH�UHDVRQDEOH�PDUJLQ�IRU�WKH�IDUPHUV�IRU�WKHLU
SURGXFH��'HWDLOV�RI�WKH�QXPEHU�RI�SURFXUHPHQW�FHQWUHV�WR�EH�RSHQHG
DQG�DUUDQJHPHQWV� OLNH�SXUFKDVH�RI�SDFNDJLQJ�PDWHULDO�DQG�VWRUDJH
VSDFH� DUH� DOVR� NHSW� LQ� OLQH�� 6XIILFLHQW� QXPEHUV� RI� SURFXUHPHQW
FHQWUHV� DUH� RSHQHG� E\� )&,�VWDWH� JRYHUQPHQW� DJHQFLHV� LQ� PXWXDO
FRQVXOWDWLRQ� EHIRUH� RQVHW� RI� SURFXUHPHQW� VHDVRQ�� NHHSLQJ� LQ� YLHZ
WKH� SURFXUHPHQW� SRWHQWLDO� DQG� JHRJUDSKLFDO� VSUHDG� RI� WKH� VWDWH
FRQFHUQHG�� 5HYLHZ� LV� PDGH� IURP� WLPH� WR� WLPH� RQ� WKH� QHHG� IRU
DGGLWLRQDO� SURFXUHPHQW� FHQWUHV�� LI� DQ\�� GXULQJ� WKH� SURFXUHPHQW
VHDVRQ� DQG� UHTXLUHG� DGGLWLRQDO� SURFXUHPHQW� FHQWUHV� DUH� DOVR
RSHQHG��6WDWH�JRYHUQPHQWV�DUH�HQFRXUDJHG� WR�DGRSW�GHFHQWUDOLVHG
SURFXUHPHQW� �'&3�� V\VWHP� RI� SURFXUHPHQW� VR� DV� WR� PD[LPLVH
SURFXUHPHQW�� UHGXFH� WUDQVSRUWDWLRQ�DQG� LQFUHDVH� WKH� UHDFK�RI�063
RSHUDWLRQV�� 8QGHU� WKLV� V\VWHP�� VWDWH� JRYHUQPHQWV� XQGHUWDNH
SURFXUHPHQW�DQG�GLVWULEXWLRQ�RI�IRRGJUDLQV�E\�WKHPVHOYHV��3URFXUHG
TXDQWLWLHV� LQ�H[FHVV�RI� VWDWH¶V� UHTXLUHPHQW�DUH� WDNHQ� LQ� WKH�&HQWUDO
3RRO�IRU�GLVWULEXWLRQ�HOVHZKHUH�

:LWK�WKH�VXEVWDQWLDO�LQFUHDVH�LQ�SURGXFWLRQ�RI�IRRGJUDLQV�LQ�UHFHQW
\HDUV�DQG�ZLWK�DQ�HPSKDVLV�RQ�EULQJLQJ�*UHHQ�5HYROXWLRQ�LQ�(DVWHUQ
,QGLD�� WKH� SURFXUHPHQW� RSHUDWLRQV� KDYH� H[SDQGHG� WR� PDQ\� VWDWHV
GXH� WR� ZKLFK� DFFXPXODWHG� &HQWUDO� 3RRO� 6WRFN� RI� IRRGJUDLQV� KDG
UHDFKHG�WR�D�UHFRUG�OHYHO��7KHUHIRUH��D�EDODQFHG�SROLF\�DSSURDFK�IRU
SURFXUHPHQW�� GLVWULEXWLRQ� DQG� GLVSRVDO� RI� IRRGJUDLQV� LV� QRZ� EHLQJ
DGRSWHG� WR� SURYLGH� DGHTXDWH� SULFH� VXSSRUW� WR� WKH� IDUPHUV�� WR� KDYH
RSWLPXP� OHYHO� RI� SURFXUHPHQW� IRU� PHHWLQJ� 73'6� UHTXLUHPHQW�
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PDLQWDLQLQJ� EXIIHU� VWRFN� DQG� WR� GLVSRVH� RII� VXUSOXVHV� ZLWKRXW
GLVWRUWLQJ�WKH�PDUNHW�LQ�IXWXUH�

:HEVLWH���ZZZ�IFL�JRY�LQ

6WRFN�LQ�&HQWUDO�3RRO
)RRGJUDLQ�6WRFNLQJ�1RUPV��%XIIHU�1RUPV��ZHUH�ODLG�GRZQ�WR�PHHW

WKH�SUHVFULEHG�PLQLPXP�VWRFNLQJ�QRUPV�IRU�IRRG�VHFXULW\�� WR�HQVXUH
PRQWKO\� UHOHDVH� RI� IRRGJUDLQV� IRU� WKH� 7DUJHWHG� 3XEOLF� 'LVWULEXWLRQ
6\VWHP� �73'6��� 2WKHU� :HOIDUH� 6FKHPHV� �2:6��� WR� PHHW
HPHUJHQF\�VLWXDWLRQV�DULVLQJ�RXW�RI�XQH[SHFWHG�FURS�IDLOXUH��QDWXUDO
GLVDVWHUV��IHVWLYDOV��HWF���DQG�WR�XVH�WKH�IRRGJUDLQ�VWRFN�LQ�WKH�&HQWUDO
3RRO� IRU� PDUNHW� LQWHUYHQWLRQ� WR� DXJPHQW� VXSSO\� VR� DV� WR� KHOS
PRGHUDWH�WKH�RSHQ�PDUNHW�SULFHV��7KH�WRWDO�VWRFNV�RI�ULFH�DQG�ZKHDW
KHOG� E\� )&,� DQG� VWDWH� DJHQFLHV� DV� LQ� -XO\� ������ ZDV� ������� ODNK
WRQQH� FRPSULVLQJ� ������� ODNK� WRQQH� ULFH� DQG� ������� ODNK� WRQQH
ZKHDW�

)RRG�6XEVLG\
6WDWHV� DUH� DOORFDWHG� IRRGJUDLQV� DW� VXEVLGLVHG� UDWHV� XQGHU� WKH

1DWLRQDO� )RRG� 6HFXULW\� $FW�� ����� �1)6$�� DQG� RWKHU� ZHOIDUH
VFKHPHV�� 'LIIHUHQFH� EHWZHHQ� (FRQRPLF� &RVW� DQG� &HQWUDO� ,VVXH
3ULFH��&,3��DW�ZKLFK�IRRGJUDLQV�DUH�LVVXHG�WR�VWDWHV�DUH�UHLPEXUVHG
WR� )RRG� &RUSRUDWLRQ� RI� ,QGLD� �)&,�� DV� VXEVLG\�� ,Q� FDVH� RI� VWDWHV
ZKLFK� KDYH� DGRSWHG� 'HFHQWUDOLVHG� 3URFXUHPHQW� 6FKHPH� �'&3��
IRRG� VXEVLG\� LV� UHOHDVHG� WR� VWDWHV� E\� *RYHUQPHQW� RI� ,QGLD� IRU
TXDQWLW\�RI�IRRGJUDLQV�SURFXUHG�DQG�GLVWULEXWHG�E\�WKHP�XQGHU�1)6$
DQG�RWKHU�ZHOIDUH�VFKHPHV�

1DWLRQDO�)RRG�6HFXULW\
,Q�RUGHU� WR�IXUWKHU�VWUHQJWKHQ�WKH�FRPPLWPHQW� WR�IRRG�VHFXULW\�RI

WKH�SHRSOH��*RYHUQPHQW�RI�,QGLD�HQDFWHG�WKH�1DWLRQDO�)RRG�6HFXULW\
$FW������� �1)6$���ZKLFK�FDPH� LQWR� IRUFH� LQ�������7KH�$FW�DLPV� WR
SURYLGH�IRU�IRRG�DQG�QXWULWLRQDO�VHFXULW\�LQ�KXPDQ�OLIH�F\FOH�DSSURDFK�
E\�HQVXULQJ�DFFHVV�WR�DGHTXDWH�TXDQWLW\�RI�TXDOLW\�IRRG�DW�DIIRUGDEOH
SULFHV�WR�SHRSOH�WR�OLYH�ZLWK�GLJQLW\��7KH�$FW�PDUNV�D�SDUDGLJP�VKLIW
LQ�DSSURDFK�WR�IRRG�VHFXULW\²�IURP�ZHOIDUH�WR�D�ULJKWV�EDVHG�RQH�
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7KH� $FW� SURYLGHV� IRU� FRYHUDJH� RI� XS� WR� ��� SHU� FHQW� RI� WKH� UXUDO
SRSXODWLRQ� DQG� XS� WR� ��� SHU� FHQW� RI� WKH� XUEDQ� SRSXODWLRQ� IRU
UHFHLYLQJ� VXEVLGLVHG� IRRGJUDLQV� XQGHU� 7DUJHWHG� 3XEOLF� 'LVWULEXWLRQ
6\VWHP�� WKXV� FRYHULQJ� DERXW� WZR�WKLUGV� RI� WKH� SRSXODWLRQ�� 7KLV
FRYHUDJH� IRU� UHFHLYLQJ� KLJKO\� VXEVLGLVHG� IRRGJUDLQV� LV� XQGHU� WZR
FDWHJRULHV²KRXVHKROGV�FRYHUHG�XQGHU�WKH�$QW\RGD\D�$QQD�<RMDQD
�$$<�� DQG� WKH� UHPDLQLQJ� KRXVHKROGV� DV� SULRULW\� KRXVHKROGV�� $$<
ZDV� ODXQFKHG� LQ� ����� WR� SURYLGH� IRFXV� RQ� IRRG� VHFXULW\� WR� WKH
SRRUHVW� RI� WKH� SRRU�� DQG� FRYHUV� ���� FURUH� KRXVHKROGV�� 6XFK
KRXVHKROGV�DUH�HQWLWOHG�XQGHU�WKH�$FW�WR�UHFHLYH����NJ��RI�IRRGJUDLQV
SHU� KRXVHKROGV� SHU� PRQWK�� DW� ൠ� ������ SHU� NJ�� IRU� FRDUVH
JUDLQV�ZKHDW�ULFH��3ULRULW\�KRXVHKROG�DUH�HQWLWOHG� WR� UHFHLYH���NJ��RI
IRRGJUDLQV� SHU� SHUVRQ� SHU� PRQWK� DW� WKH� DERYH� PHQWLRQHG� KLJKO\
VXEVLGLVHG�SULFHV�

1)6$� LV� QRZ� EHLQJ� LPSOHPHQWHG� LQ� DOO� WKH� VWDWHV�87V� FRYHULQJ
DERXW� ������ FURUH� EHQHILFLDULHV�� DJDLQVW� WKH� LQWHQGHG� FRYHUDJH� RI
������FURUH�SHRSOH�� ,Q�&KDQGLJDUK��3XGXFKHUU\�DQG�XUEDQ�DUHDV�RI
'DGUD�DQG�1DJDU�+DYHOL�� WKH�$FW� LV�EHLQJ� LPSOHPHQWHG� LQ� WKH�FDVK
WUDQVIHU�PRGH�XQGHU�ZKLFK�IRRG�VXEVLG\�LV�EHLQJ�WUDQVIHUUHG�LQWR�WKH
EDQN� DFFRXQWV� RI� EHQHILFLDULHV� ZKR� WKHQ� KDYH� D� FKRLFH� WR� EX\
IRRGJUDLQV�IURP�RSHQ�PDUNHW�

(QG�WR�(QG�&RPSXWHULVDWLRQ
8QGHU� 7DUJHWHG� 3XEOLF� 'LVWULEXWLRQ� 6\VWHP� �73'6�� UHIRUPV�� WKH

'HSDUWPHQW� LQ� FROODERUDWLRQ� ZLWK� DOO� VWDWH�87� JRYHUQPHQWV� KDG
LPSOHPHQWHG� D� 3ODQ� VFKHPH� RQ� µ(QG�WR�(QG� &RPSXWHULVDWLRQ� RI
73'6� 2SHUDWLRQV¶� WR� LQWURGXFH� WUDQVSDUHQF\� DQG� HIILFLHQF\� LQ� WKH
73'6� RSHUDWLRQV� DOO� RYHU� WKH� FRXQWU\�� 6XFK� UHIRUPV� EHFDPH� HYHQ
PRUH�UHOHYDQW�DIWHU�FRPLQJ�LQWR�IRUFH�RI�1DWLRQDO�)RRG�6HFXULW\�$FW�
������1)6$���7KH�LPSOHPHQWDWLRQ�RI�WKH�VFKHPH�ZDV�LQLWLDWHG�E\�WKH
'HSDUWPHQW� XQGHU� WKH� ��WK� )LYH� <HDU� 3ODQ� DQG� LWV� YDOLGLW\� ZDV
H[WHQGHG�XS�WR�0DUFK�������ZKLFK�HQFRPSDVVHG�WKH�LPSOHPHQWDWLRQ
RI� IROORZLQJ� PDMRU� DFWLYLWLHV� LQ� DOO� VWDWHV�87V�� �D�� GLJLWL]DWLRQ� RI
EHQHILFLDU\� GDWDEDVH� WR� HQDEOH� FRUUHFW� LQFOXVLRQ�H[FOXVLRQ� RI
EHQHILFLDULHV�� IRU� EHWWHU� WDUJHWLQJ� RI� IRRG� VXEVLGLHV�� �E�
FRPSXWHULVDWLRQ�RI�6XSSO\�&KDLQ�0DQDJHPHQW�IRU�HIILFLHQW�DOORFDWLRQ
DQG� PDQDJHPHQW� RI� IRRGJUDLQV� XS� WR� WKH� IDLU� SULFH� VKRSV�� DQG� �F�
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RQOLQH� JULHYDQFH� UHGUHVVDO� V\VWHP� LQFOXGLQJ� WROO� IUHH� KHOSOLQHV� WR
LQWURGXFH�JUHDWHU�SXEOLF�DFFRXQWDELOLW\�LQ�73'6�RSHUDWLRQV��%HVLGHV�
DOO� VWDWHV�87V� DUH� DOVR� VHHGLQJ� $DGKDDU� QXPEHUV� RI� EHQHILFLDULHV
ZLWK� WKHLU� UDWLRQ�FDUGV�DQG� LQVWDOOLQJ�HOHFWURQLF�3RLQW�RI�6DOH��H3R6�
GHYLFHV�DW�WKH�)DLU�3ULFH�6KRSV��)36V��IRU�HOHFWURQLF�UHFRUG�NHHSLQJ
RI� VDOH� WUDQVDFWLRQ� DW� )36V� RQ� SRUWDOV� DQG� HQDEOLQJ
ELRPHWULF�$DGKDDU�DXWKHQWLFDWLRQ�RI�WUDQVDFWLRQV�IRU�ULJKWIXO�WDUJHWLQJ
RI� IRRGJUDLQV� WR� JHQXLQHO\� HOLJLEOH� EHQHILFLDULHV� LQ� D� WUDQVSDUHQW
PDQQHU�

$V�SDUW�RI�WKHVH�HIIRUWV��DOO������FURUH�UDWLRQ�FDUGV�XQGHU�1)6$�LQ
WKH� FRXQWU\� DUH� FRPSOHWHO\� GLJLWLVHG� DQG� VR� IDU�� DERXW� ��� SHU� FHQW
UDWLRQ�FDUGV�DUH�DOVR�VHHGHG�ZLWK�$DGKDDU�QXPEHUV�RI�EHQHILFLDULHV�
)XUWKHU��PRUH�WKDQ����SHU�FHQW�RI�WRWDO�����ODNK�)36V�LQ�WKH�FRXQWU\
DUH� KDYLQJ� H3R6� GHYLFHV� IRU� WUDQVSDUHQW� GLVWULEXWLRQ� RI� VXEVLGLVHG
IRRGJUDLQV�DQG�DUH�SUHVHQWO\� UHFRUGLQJ�GHOLYHU\�RI�RYHU����SHU�FHQW
IRRGJUDLQV� WKURXJK� ELRPHWULFDOO\� DXWKHQWLFDWHG� WUDQVDFWLRQV� E\
EHQHILFLDULHV�RQ�D�PRQWKO\�EDVLV�

,QWHJUDWHG�0DQDJHPHQW�RI�3XEOLF�'LVWULEXWLRQ�6\VWHP
7KH� 'HSDUWPHQW� ZLWK� DQ� REMHFWLYH� WR� VXVWDLQ� WKH� WHFKQRORJ\�OHG

73'6� UHIRUPV� DQG� WR� LQWURGXFH� QHZ� UHIRUPV�� KDG� VWDUWHG� WKH
LPSOHPHQWDWLRQ� RI� D� &HQWUDO� 6HFWRU� 6FKHPH�� QDPHO\� ,QWHJUDWHG
0DQDJHPHQW�RI�3XEOLF�'LVWULEXWLRQ�6\VWHP� �,0�3'6�� LQ�DVVRFLDWLRQ
ZLWK�DOO�VWDWHV�87V�IURP�������7KH�PDLQ�REMHFWLYH�RI� WKLV�VFKHPH�LV
WR� LPSOHPHQW� QDWLRQ�ZLGH� SRUWDELOLW\� UDWLRQ� FDUGV� XQGHU� 1)6$�� L�H��
HOLJLEOH�UDWLRQ�FDUG�KROGHUV�FRYHUHG�XQGHU�WKH�$FW��JHW�DQ�RSWLRQ�WR�OLIW
WKHLU� HQWLWOHG� IRRGJUDLQV� IURP� DQ\� )DLU� 3ULFH� 6KRS� �)36�� RI� WKHLU
FKRLFH� DQ\ZKHUH� LQ� WKH� FRXQWU\� E\� XVLQJ� WKHLU� H[LVWLQJ�VDPH� UDWLRQ
FDUG� DIWHU� ELRPHWULF�$DGKDDU� DXWKHQWLFDWLRQ� RQ� DQ� H3R6� GHYLFH
WKURXJK� µ2QH� 1DWLRQ� 2QH� 5DWLRQ� &DUG¶� SODQ�� 7KH� YDOLGLW\� RI� WKH
VFKHPH�KDV�EHHQ�H[WHQGHG�XS�WR�0DUFK������

7KLV� IDFLOLW\� LV� KLJKO\� EHQHILFLDO� WR� QXPHURXV� PLJUDWRU\
EHQHILFLDULHV� VXFK� DV� ODERXUHUV�� GDLO\�ZDJHUV�� EOXH�FROODU� ZRUNHUV�
HWF��� ZKR� IUHTXHQWO\� FKDQJH� WKHLU� SODFH� RI� GZHOOLQJ� LQ� VHDUFK� RI
WHPSRUDU\�HPSOR\PHQW�RU�IRU�RWKHU�UHDVRQV�DOO�RYHU�WKH�FRXQWU\��ZKR
RWKHUZLVH� JHW� GHSULYHG� RI� WKHLU� IRRG� VHFXULW\� HQWLWOHPHQWV� GXH� WR
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PLJUDWLRQ� RXWVLGH� WKHLU� QDWLYH� YLOODJHV�WRZQV�GLVWULFWV� ZKHUH� WKHLU
UDWLRQ�FDUGV�DUH� WDJJHG� WR�SDUWLFXODU�)36V��8QGHU�2QH�1DWLRQ�2QH
5DWLRQ� &DUG� V\VWHP�� WKH� PLJUDQW� EHQHILFLDULHV� DUH� DEOH� WR� DFFHVV
WKHLU� TXRWD� RI� VXEVLGLVHG� IRRGJUDLQV� DV� SHU� WKH� VFDOH� DQG� FHQWUDO
LVVXH� SULFHV� SUHVFULEHG� XQGHU� WKH� 1)6$� L�H��� ��� NJ� SHU� $QW\RGD\D
$QQD�<RMDQD��$$<��IDPLO\�SHU�PRQWK�DQG���NJ�SHU�SULRULW\�KRXVHKROG
SHUVRQ� SHU� PRQWK� DW� WKH� UDWHV� RI� ൠ� ��� ��� �� SHU� NJ� IRU� ULFH�� ZKHDW�
FRDUVH�JUDLQV�UHVSHFWLYHO\�

%\�6HSWHPEHU������� WKH� IDFLOLW\�RI�QDWLRQDO�SRUWDELOLW\�XQGHU�2QH
1DWLRQ� 2QH� 5DWLRQ� &DUG� LV� VHDPOHVVO\� HQDEOHG� LQ� ��� VWDWHV�87V�
QDPHO\�� $QGKUD� 3UDGHVK�� %LKDU�� 'DGUD�� 1DJDU� +DYHOL� DQG� 'DPDQ
DQG� 'LX�� *RD�� *XMDUDW�� +DU\DQD�� +LPDFKDO� 3UDGHVK�� -KDUNKDQG�
.HUDOD�� .DUQDWDND�� 0DGK\D� 3UDGHVK�� 0L]RUDP�� 0DKDUDVKWUD�
2GLVKD�� 6LNNLP�� 5DMDVWKDQ�� 3XQMDE�� 7HODQJDQD�� 7ULSXUD�� 8WWDU
3UDGHVK�� -DPPX� DQG� .DVKPLU�� 8WWDUDNKDQG�� 1DJDODQG�� 0DQLSXU�
/DGDNK�� $UXQDFKDO� 3UDGHVK�� 7DPLO� 1DGX�� &KDQGLJDUK�� 3XGXFKHUU\�
0HJKDOD\D�� $QGDPDQ� 	� 1LFREDU� ,VODQGV�� 'HOKL�� :HVW� %HQJDO� DQG
/DNVKDGZHHS�FRYHULQJ�QHDUO\����FURUH�EHQHILFLDULHV�����SHU�FHQW�RI
WRWDO�1)6$�SRSXODWLRQ�LQ�WKH�FRXQWU\��ZKR�QRZ�KDYH�DQ�RSWLRQ�WR�OLIW
WKHLU� HQWLWOHG� IRRGJUDLQV� IURP� DQ\� )36� RI� WKHLU� FKRLFH�� )XUWKHU�
FRQVWDQW�HIIRUWV�DUH�EHLQJ�PDGH�WR�H[SDQG�WKH�UHDFK�RI�2QH�1DWLRQ
2QH� 5DWLRQ� &DUG� WR� WKH� EHQHILFLDULHV� RI� UHPDLQLQJ� VWDWHV�87V
GHSHQGLQJ�XSRQ�WKH�UHDGLQHVV�RI�UHVSHFWLYH�VWDWH�87�JRYHUQPHQWV�

2WKHU�:HOIDUH�6FKHPHV
30�326+$1�6FKHPH

7KH� HUVWZKLOH� 0LG�'D\� 0HDO� 6FKHPH� QRZ� 326+$1� VFKHPH� LV
LPSOHPHQWHG� E\� WKH� 0LQLVWU\� RI� (GXFDWLRQ�� 7KH� 6FKHPH� FRYHUV
VWXGHQWV� RI� SULPDU\� DQG� XSSHU� SULPDU\� FODVVHV� LQ� WKH� JRYHUQPHQW
VFKRROV�VFKRROV�DLGHG�E\�JRYHUQPHQW�DQG� WKH�VFKRROV� UXQ�E\� ORFDO
ERGLHV�� )RRGJUDLQV� DUH� VXSSOLHG� IUHH�RI�FRVW� DW� ���� JUDPV� IRU
SULPDU\�VWDJH�DQG�DW�����JUDPV�IRU�XSSHU�SULPDU\�VWDJH�SHU�FKLOG�SHU
VFKRRO�GD\�ZKHUH�FRRNHG�SURFHVVHG�KRW�PHDO� LV�EHLQJ�VHUYHG�RU��
NJ�SHU�VWXGHQW�SHU�PRQWK�ZKHUH�UDZ�IRRGJUDLQV�DUH�GLVWULEXWHG�
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:KHDW�%DVHG�1XWULWLRQ�3URJUDPPH
7KLV�6FKHPH�LV�LPSOHPHQWHG�E\�WKH�0LQLVWU\�RI�:RPHQ�DQG�&KLOG

'HYHORSPHQW�� 7KH� IRRGJUDLQV� DOORWWHG� XQGHU� LW� DUH� XWLOLVHG� E\� WKH
VWDWHV�87V� XQGHU� ,QWHJUDWHG� &KLOG� 'HYHORSPHQW� 6HUYLFHV� �,&'6�
VFKHPH� IRU� SURYLGLQJ� QXWULWLRXV�HQHUJ\� IRRG� WR� FKLOGUHQ� LQ� WKH� DJH
JURXS�RI�����\HDUV�DQG�H[SHFWDQW��ODFWDWLQJ�ZRPHQ�

6FKHPH�IRU�$GROHVFHQW�*LUOV
7KH� 0LQLVWU\� RI� :RPHQ� DQG� &KLOG� 'HYHORSPHQW� DGPLQLVWHUV� WKH

VFKHPH�DW�WKH�FHQWUDO�OHYHO��+RZHYHU�IRRGJUDLQV�IRU�WKH�6FKHPH�DUH
DOORWWHG� E\� WKH� 'HSDUWPHQW� RI� )RRG� DQG� 3XEOLF� 'LVWULEXWLRQ� DW� %3/
UDWHV�WR�WKH�0LQLVWU\�RI�:RPHQ�DQG�&KLOG�'HYHORSPHQW��7KH�6$%/$
VFKHPH� ZDV� ODXQFKHG� LQ� ����� E\� PHUJLQJ� WZR� VFKHPHV� QDPHO\�
1XWULWLRQ� 3URJUDPPH� DQG� $GROHVFHQW� *LUOV� �13$*�� DQG� .LVKRUL
6KDNWL� <RMDQD� �.6<�� LQWR� D� VLQJOH� VFKHPH�� 7KH� 6FKHPH� DLPV� DW
HPSRZHULQJ� DGROHVFHQW� JLUOV� RI� ������ \HDUV� E\� LPSURYLQJ� WKHLU
QXWULWLRQDO� DQG� KHDOWK� VWDWXV� DQG� XSJUDGLQJ� YDULRXV� VNLOOV� XVHIXO� WR
WKHP�� ,W� DOVR� DLPV� DW� HTXLSSLQJ� WKH� JLUOV� RQ� IDPLO\� ZHOIDUH�� KHDOWK
K\JLHQH�� HWF��� DQG� JXLGLQJ� WKHP� RQ� H[LVWLQJ� SXEOLF� VHUYLFHV�� 7KH
UHTXLUHPHQW�RI�IRRGJUDLQV�IRU�QXWULWLRQ�LV�DW�����JUDPV�RI�JUDLQV�SHU
EHQHILFLDU\�SHU�GD\�IRU�����GD\V�LQ�D�\HDU�

6XSSO\�RI�)RRGJUDLQV�WR�:HOIDUH�,QVWLWXWLRQV
:LWK� D� YLHZ� WR� PHHWLQJ� WKH� UHTXLUHPHQW� RI� ZHOIDUH� LQVWLWXWLRQV�

YL]���FKDULWDEOH�LQVWLWXWLRQV�VXFK�DV�EHJJDU�KRPHV��QDUL�QLNHWDQV�DQG
RWKHU� VLPLODU� ZHOIDUH� LQVWLWXWLRQV�QRW� FRYHUHG� XQGHU� 73'6�RU� XQGHU
DQ\� RWKHU� ZHOIDUH� VFKHPHV�� DQ� DGGLWLRQDO� DOORFDWLRQ� RI� IRRGJUDLQV
�ULFH�DQG�ZKHDW�� QRW� H[FHHGLQJ���SHU� FHQW� RI� WKH�%3/�DOORFDWLRQ� LV
PDGH�WR�VWDWHV�87V�DW�%3/�SULFHV�

6XSSO\�RI�)RRGJUDLQV�IRU�6&�67�2%&�+RVWHOV
7KLV�6FKHPH�ZDV�LQWURGXFHG�LQ�������7KH�UHVLGHQWV�RI�WKH�KRVWHOV

KDYLQJ����UG�UHVLGHQW�VWXGHQWV�EHORQJLQJ�WR�6&�67�2%&�DUH�HOLJLEOH
WR� JHW� ��� NJ� IRRGJUDLQV� SHU� UHVLGHQW� SHU� PRQWK�� $OORFDWLRQV� RI
IRRGJUDLQV�XQGHU�LW�DUH�PDGH�E\�WKH�'HSDUWPHQW�RI�)RRG�DQG�3XEOLF
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'LVWULEXWLRQ� EDVHG� RQ� WKH� UHTXHVWV� UHFHLYHG� IURP� WKH� VWDWH�87
JRYHUQPHQWV�

$QQDSXUQD�6FKHPH
7KLV� 6FKHPH� LV� LPSOHPHQWHG� E\� WKH� 0LQLVWU\� RI� 5XUDO

'HYHORSPHQW�� ,QGLJHQW�VHQLRU�FLWL]HQV�RI����\HDUV�RI�DJH�RU�DERYH�
ZKR� DUH� QRW� JHWWLQJ� SHQVLRQ� XQGHU� WKH� 1DWLRQDO� 2OG� $JH� 3HQVLRQ
6FKHPH��12$36���DUH�SURYLGHG����NJ��RI�IRRGJUDLQV�SHU�SHUVRQ�SHU
PRQWK� IUHH�RI�FRVW� XQGHU� LW�� )RRGJUDLQV� DUH� SURYLGHG� E\� WKH
'HSDUWPHQW� RI� )RRG� DQG� 3XEOLF� 'LVWULEXWLRQ� XQGHU� WKH� VFKHPH� DW
%3/�SULFHV�

2SHQ�0DUNHW�6DOH�6FKHPH��'RPHVWLF�
,Q� DGGLWLRQ� WR� PDLQWDLQLQJ� EXIIHU� VWRFNV� DQG� IRU� PHHWLQJ� WKH

UHTXLUHPHQW�RI� WKH�7DUJHWHG�3XEOLF�'LVWULEXWLRQ�6\VWHP��73'6��DQG
2WKHU� :HOIDUH� 6FKHPHV� �2:6��� WKH� )&,� VHOOV� H[FHVV� VWRFNV� RI
ZKHDW�DQG�ULFH�IURP�WKH�&HQWUDO�3RRO�DW�SUH�GHWHUPLQHG�SULFHV�LQ�WKH
RSHQ� PDUNHW� IURP� WLPH� WR� WLPH� XQGHU� 2SHQ� 0DUNHW� 6DOH� 6FKHPH
�'RPHVWLF��WKURXJK�H�WHQGHU�WR�HQKDQFH�WKH�VXSSO\�HVSHFLDOO\�GXULQJ
WKH�OHDQ�VHDVRQ�HVSHFLDOO\�LQ�WKH�GHILFLW�UHJLRQV�

&RDUVH�JUDLQV
8QGHU� WKH� FRDUVH�JUDLQ�JXLGHOLQHV� IRU� DOORFDWLRQ�� GLVWULEXWLRQ�DQG

GLVSRVDO�� VWDWHV� DUH� DOORZHG� WR� SURFXUH� MRZDU�� EDMUD�� PDL]H�� UDJL� �
HWF��� IURP� IDUPHUV� DW� 063� XQGHU� FHQWUDO� SRRO� VXEMHFW� WR� WKH� SULRU
DSSURYDO� RI� *RYHUQPHQW� RI� ,QGLD� RQ� WKH� GHWDLOHG� SURFXUHPHQW� SODQ
SUHSDUHG�E\�VWDWHV�LQ�FRQVXOWDWLRQ�ZLWK�)&,��7KH�ZKROH�TXDQWLW\�VKDOO
EH� GLVWULEXWHG� XQGHU� 73'6�2:6� �2WKHU� ZHOIDUH� 6FKHPHV�� LQ� WKH
VWDWH�87� ZLWKLQ� WKUHH� PRQWKV� IURP� WKH� GDWH� RI� HQG� RI� SURFXUHPHQW
SHULRG�

6WRUDJH�RI�)RRGJUDLQV
&DSDFLW\�RI�)&,�DQG�6WDWH�$JHQFLHV

)&,� KDV� LWV� RZQ� JULG� RI� FRYHUHG� JRGRZQV� LQ� DOO� VWDWHV� WR� VDIHO\
VWRFN� WKH�FHQWUDO�SRRO� IRRGJUDLQV�� ,Q�DGGLWLRQ�� LW�KLUHV�FDSDFLW\� IURP
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&HQWUDO� :DUHKRXVLQJ� &RUSRUDWLRQ� �&:&�� DQG� VWDWH� DJHQFLHV� OLNH
VWDWH�ZDUHKRXVLQJ� FRUSRUDWLRQV�DV�ZHOO� DV�SULYDWH�SDUWLHV��%\�-XQH
������ WKH� WRWDO� VWRUDJH� FDSDFLW\� DYDLODEOH� ZLWK� )&,� DQG� VWDWH
DJHQFLHV�LQFOXGLQJ�FRYHUHG�DQG�SOLQWK�VWRUDJH�LV��������/07�DJDLQVW
WKH�VWRFN�RI��������/07�

$XJPHQWDWLRQ�RI�6WRUDJH�&DSDFLW\
,Q� RUGHU� WR� FRSH� ZLWK� LQFUHDVLQJ� SURGXFWLRQ� DQG� SURFXUHPHQW� RI

IRRGJUDLQV�� WKH� 'HSDUWPHQW� LV� LPSOHPHQWLQJ� SULYDWH� HQWUHSUHQHXUV
JXDUDQWHH� �3(*�� VFKHPH� IRU� DXJPHQWLQJ� WKH� FRYHUHG� VWRUDJH
FDSDFLW\�LQ�WKH�FRXQWU\��8QGHU�WKH�3(*�VFKHPH��ZKLFK�ZDV�ODXQFKHG
LQ� ������ JRGRZQV� DUH� FRQVWUXFWHG� LQ� 333� PRGH� DQG� WKH� ODQG� DQG
FRQVWUXFWLRQ�FRVW� LV�ERUQH�E\� WKH�VHOHFWHG�SDUWQHUV��)&,�RQ� LWV�SDUW
JXDUDQWHHV� ���\HDU� XVDJH� RI� VWRUDJH� FDSDFLWLHV� WR� WKH� SULYDWH
LQYHVWRUV�DQG���\HDUV�WR�&:&�DQG�6:&V��/RFDWLRQV�IRU�FRQVWUXFWLRQ
RI�JRGRZQ�DUH�LGHQWLILHG�E\�WKH�)&,�RQ�WKH�EDVLV�RI�UHFRPPHQGDWLRQV
RI� VWDWH�OHYHO� FRPPLWWHHV� WR� FRYHU� WKH� JDSV� LQ� VWRUDJH�� )RU
FRQVXPLQJ�DUHDV��WKH�VWRUDJH�JDS�LV�DVVHVVHG�RQ�WKH�EDVLV�RI�WKH��
PRQWKV¶�UHTXLUHPHQW�RI�3'6�DQG�2:6�ZKLOH�IRU�SURFXULQJ�VWDWHV�WKH
VWRUDJH�JDS�KDV�EHHQ�DVVHVVHG�EDVHG�RQ�WKH�KLJKHVW�VWRFN�OHYHOV�LQ
WKH� ODVW� WKUHH� \HDUV�� DQG� NHHSLQJ� LQ� YLHZ� WKH� SRWHQWLDO� RI
SURFXUHPHQW��8QGHU�WKH�VFKHPH��D�FDSDFLW\�RI�WRWDO��������/07�ZDV
FRPSOHWHG� RXW� RI� WRWDO� VDQFWLRQHG� FDSDFLW\� RI� ������� ODNK� 07� E\
-XQH�������

$V� D� SDUW� RI� WKH� PRGHUQLVDWLRQ� RI� VWRUDJH� IDFLOLWLHV�� PRGHUQ
VWRUDJH� IDFLOLWLHV� LQ� WKH� IRUP�RI�VWHHO�VLORV�DUH�DOVR�EHLQJ�FUHDWHG� LQ
3XEOLF�3ULYDWH�3DUWQHUVKLS��(DFK�VLOR�ZLOO�KDYH�FDSDFLW\�RI��������RU
������� 07�� 7KLV� ZLOO� PHFKDQLVH� WKH� H[LVWLQJ� VXSSO\� FKDLQ� DQG
LPSURYH�RSHUDWLRQDO�HIILFLHQF\�

$� FHQWUDO� VHFWRU� VFKHPH� IRU� FRQVWUXFWLRQ� RI� JRGRZQV� ZLWK� IRFXV
RQ�DXJPHQWLQJ�VWRUDJH�FDSDFLW\� LV�EHLQJ� LPSOHPHQWHG� LQ�WKH�1RUWK�
(DVWHUQ� VWDWH�� 8QGHU� LW�� IXQGV� DUH� DOVR� SURYLGHG� IRU� FRQVWUXFWLRQ� RI
VWRUDJH�JRGRZQV�WR�LPSURYH�WKH�VXSSO\�FKDLQ�ORJLVWLFV�RI�3'6�

:DUHKRXVLQJ�'HYHORSPHQW�DQG�5HJXODWRU\
$XWKRULW\
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)RU� WKH�JURZWK�DQG�GHYHORSPHQW�RI�ZDUHKRXVLQJ�VHFWRU�� WR�EULQJ
UHIRUPV� LQ� WKH� DJULFXOWXUDO� PDUNHWLQJ� DQG� WR� LQFUHDVH� FUHGLW� IORZ� LQ
WKH�IDUP�VHFWRU��WKH�JRYHUQPHQW�LQWURGXFHG�D�QHJRWLDEOH�ZDUHKRXVH
UHFHLSW� V\VWHP� LQ� WKH� FRXQWU\� E\� HQDFWLQJ� WKH� :DUHKRXVLQJ
�'HYHORSPHQW� DQG� 5HJXODWLRQ�� $FW�� ������ ZKLFK� LV� LQ� SODFH� VLQFH
������ 7KH� JRYHUQPHQW� FRQVWLWXWHG� WKH� :DUHKRXVLQJ� 'HYHORSPHQW
DQG�5HJXODWRU\�$XWKRULW\��:'5$��LQ������IRU�LPSOHPHQWDWLRQ�RI�WKH
SURYLVLRQV�RI� WKH�$FW��7KH�1HJRWLDEOH�:DUHKRXVH�5HFHLSWV��1:5V�
LVVXHG�DJDLQVW�VWRFNV�RI�IDUP�SURGXFHV�GHSRVLWHG�E\�WKH�IDUPHUV�LQ
ZDUHKRXVHV� ZRXOG� KHOS� WKH� IDUPHUV� LQ� VHHNLQJ� ORDQ� IURP� EDQNV�� ,W
ZRXOG� KHOS� RYHUFRPLQJ� WKH� VLWXDWLRQ� RI� GLVWUHVV� VDOH� RI� DJULFXOWXUDO
FRPPRGLWLHV� E\� WKH� IDUPHUV� GXULQJ� SHDN� KDUYHVW� VHDVRQ�
:DUHKRXVHV� QHHG� WR� EH� UHJLVWHUHG� ZLWK� WKH� :'5$� IRU� LVVXLQJ
1:5V��7KH�ZDUHKRXVHV�DUH�LQVSHFWHG�E\�WKH�HPSDQHOOHG�LQVSHFWLRQ
DJHQFLHV� SULRU� WR� JUDQW� RI� UHJLVWUDWLRQ� WR� HQVXUH� WKDW� EDVLF
UHTXLUHPHQWV�RI�VFLHQWLILF�DQG�VDIH�VWRUDJH�RI�DJULFXOWXUDO�DQG�RWKHU
FRPPRGLWLHV�DUH�IXOO\�PHW�E\�WKH�ZDUHKRXVHV�

7KH�$XWKRULW\�KDV�QRWLILHG�����DJULFXOWXUDO�FRPPRGLWLHV� LQFOXGLQJ
FHUHDOV�� SXOVHV�� RLOVHHGV�� VSLFHV�� YHJHWDEOH� RLOV�� HGLEOH� QXWV� DQG
RWKHU� FRPPRGLWLHV� OLNH� UXEEHU�� WREDFFR�� WHD�� FRIIHH��PDNKDQD��HWF��
DQG����KRUWLFXOWXUDO�FRPPRGLWLHV�VXFK�DV�SRWDWR��GHK\GUDWHG�RQLRQ�
JDUOLF��JLQJHU��WXUPHULF��DSSOH�DQG�UHVLQV�IRU�LVVXDQFH�RI�1:5V�

&HQWUDO�:DUHKRXVLQJ�&RUSRUDWLRQ
&HQWUDO� :DUHKRXVLQJ� &RUSRUDWLRQ� �&:&�� LV� D� 3XEOLF� 6HFWRU

8QGHUWDNLQJ��368��VHW�XS�LQ������XQGHU�WKLV�'HSDUWPHQW�WR�SURYLGH
VFLHQWLILF�VWRUDJH�IDFLOLWLHV�IRU�DJULFXOWXUDO�SURGXFHV�� LPSOHPHQWV�DQG
RWKHU�QRWLILHG�FRPPRGLWLHV��%\�-XQH�������&:&�ZDV�RSHUDWLQJ����
ZDUHKRXVHV� ZLWK� D� WRWDO� VWRUDJH� FDSDFLW\� RI� ���� ODNK� 07�� 7KH
FDSDFLW\� LQFOXGHV� ��� ERQGHG� XQLWV�� ��� &RQWDLQHU� )UHLJKW� 6WDWLRQ
�&)6V�� �� ,QODQG�&OHDUDQFH�'HSRWV� �,&'V��� WZR�DLU�FDUJR�FRPSOH[HV
DW� *RD� DQG� ,*,� 'HOKL�� RQH� WHPSHUDWXUH�� FRQWUROOHG� XQLW� DW� 9DVKL
�0DKDUDVKWUD���WZR�,QWHJUDWHG�&KHFN�3RVWV��,&3V��DW�$WWDUL��3XQMDE�
DQG�3HWUDSROH��:HVW�%HQJDO�� IRU�SURYLGLQJ�VHUYLFHV�WR� LPSRUW�H[SRUW
WUDGH�� &:&� KDG� ��� DVVRFLDWH� 6WDWH� :DUHKRXVLQJ� &RUSRUDWLRQV
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�6:&V���WRWDO�QXPEHU�RI�ZDUHKRXVHV�������DQG�ZLWK�D�WRWDO�FDSDFLW\
RI��������ODNK�07�LQ�0D\������

&:&� DOVR� KDV� D� ���� SHU� FHQW� RZQHG� VXEVLGLDU\� FRPSDQ\�
QDPHO\��&HQWUDO�5DLOVLGH�:DUHKRXVH�&RPSDQ\�/LPLWHG� �&5:&�� IRU
GHYHORSPHQW�RI�5DLOVLGH�:DUHKRXVH�&RPSOH[HV��5:&V��

3RVW�+DUYHVW�0DQDJHPHQW�RI�)RRGJUDLQV
4XDOLW\�6WDQGDUG�IRU�)RRGJUDLQV

7KH� JRYHUQPHQW� H[HUFLVHV� GXH� FRQWURO� RYHU� WKH� TXDOLW\� RI
IRRGJUDLQV�SURFXUHG�IRU�WKH�FHQWUDO�SRRO��7KH�4XDOLW\�&RQWURO�&HOOV�RI
WKH�0LQLVWU\�DW�1HZ�'HOKL�DQG�WKH�ILHOG�RIILFHV�DW�%HQJDOXUX��%KRSDO�
%KXEDQHVKZDU�� .RONDWD�� +\GHUDEDG�� /XFNQRZ�� 3XQH�� *XZDKDWL�
&KHQQDL� DQG� 3DWQD� PRQLWRU� WKH� TXDOLW\� RI� IRRGJUDLQV� SURFXUHG�
VWRUHG�DQG�LVVXHG�IRU�GLVWULEXWLRQ�E\�)&,�DQG�VWDWH�JRYHUQPHQWV�DQG
WKHLU�DJHQFLHV�

,QGLDQ�*UDLQ�6WRUDJH�0DQDJHPHQW�DQG�5HVHDUFK�,QVWLWXWH
,QGLDQ� *UDLQ� 6WRUDJH� 0DQDJHPHQW� DQG� 5HVHDUFK� ,QVWLWXWH

�,*05,��� +DSXU�� DQG� LWV� ILHOG� VWDWLRQV� DW� /XGKLDQD� �3XQMDE�� DQG
+\GHUDEDG� �$QGKUD� 3UDGHVK�� DUH� HQJDJHG� LQ� WKH� WUDLQLQJ� DQG
DSSOLHG� 5HVHDUFK� DQG� 'HYHORSPHQW� �5	'�� ZRUN� UHODWLQJ� WR� JUDLQ
VWRUDJH� PDQDJHPHQW�� 7KH� ,*05,� DOVR� FRQGXFWV� YDULRXV� WUDLQLQJ
FRXUVHV� RQ� VWRUDJH�� LQVSHFWLRQ� RI� IRRGJUDLQV�� SHVW� FRQWURO�� HWF��� IRU
WKH�RIILFHUV�RI�VWRUDJH�DJHQFLHV�DQG�SHVW�FRQWURO�RSHUDWRUV��HWF�

&HQWUDO�*UDLQ�$QDO\VLV�/DERUDWRU\
7KH� &HQWUDO� *UDLQ� $QDO\VLV� /DERUDWRU\� �&*$/�� ORFDWHG� LQ� 1HZ

'HOKL�DVVLVWV�WKH�'HSDUWPHQW� LQ�PRQLWRULQJ�WKH�TXDOLW\�RI� IRRGJUDLQV
DW� WKH� WLPH� RI� SURFXUHPHQW�� VWRUDJH� DQG� GLVWULEXWLRQ� E\� DQDO\VLQJ
VDPSOHV�FROOHFWHG�E\�TXDOLW\�FRQWURO�RIILFHUV�

([SRUW�DQG�,PSRUW�RI�)RRGJUDLQV
([SRUW�3ROLF\�RI�5LFH�DQG�:KHDW
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7KH�JRYHUQPHQW� KDV� DOORZHG� IUHH�H[SRUW� RI� QRQ�EDVPDWL� ULFH� E\
SULYDWH� SDUWLHV� IURP� SULYDWHO\� KHOG� VWRFNV� IURP� ������ 6WDWH� 7UDGLQJ
(QWHUSULVHV� �67(V�� LQFOXGLQJ� 0�V� 1&&)� DQG� 1$)('� DUH� DOVR
SHUPLWWHG�WR�H[SRUW�SULYDWHO\�KHOG�VWRFNV�RQ�QRQ�EDVPDWL�ULFH��([SRUW
RI� ZKHDW� ZDV� DOVR� DOORZHG� IURP� WKH� VDPH� \HDU�� ([SRUW� RI� QRQ�
EDVPDWL� ULFH� DQG� ZKHDW� LV� SHUPLWWHG� WKURXJK� &XVWRP� (',� SRUWV�
([SRUW�LV�DOVR�SHUPLWWHG�WKURXJK�WKH�QRQ�(',�/DQG�&XVWRP�6WDWLRQV
�/&6�� RQ� ,QGR�%DQJODGHVK� DQG� ,QGR�1HSDO� %RUGHU� VXEMHFW� WR
UHJLVWUDWLRQ�RI�TXDQWLW\�ZLWK�'*)7��([SRUW�RI�ULFH�RI�VHHG�TXDOLW\�DQG
RWKHU� >ULFH� LQ� KXVN� �SDGG\� RU� URXJK�� RWKHU� WKDQ� VHHG� TXDOLW\@� LV
SHUPLWWHG�XQGHU�OLFHQFH�

+RZHYHU�� QHHGV� GULYHQ� KXPDQLWDULDQ� DVVLVWDQFH� LQ� WKH� IRUP� RI
*UDQW�LQ�$LG� WR� WKH� GHVHUYLQJ� FRXQWULHV�� LV� RQO\� DOORZHG�� 6LQFH
-DQXDU\� ����� RQZDUGV�� ������ 07� HDFK� RI� QRQ�EDVPDWL� ULFH� ZDV
VXSSOLHG� WR� &RPRURV� DQG� 0DGDJDVFDU� DV� KXPDQLWDULDQ� DVVLVWDQFH
IURP�&HQWUDO�3RRO�6WRFNV�RI�)&,��WKURXJK�0LQLVWU\�RI�([WHUQDO�$IIDLUV�

6XJDU
6XJDU�3URGXFWLRQ

6XJDU� LQGXVWU\� LV� DQ� LPSRUWDQW� DJUR�EDVHG� LQGXVWU\� WKDW� LPSDFWV
UXUDO� OLYHOLKRRG� RI� DERXW� ��� PLOOLRQ� VXJDUFDQH� IDUPHUV� DQG� WKHLU
IDPLOLHV�DQG�DURXQG���ODNK�ZRUNHUV�GLUHFWO\�HPSOR\HG�LQ�VXJDU�PLOOV�
(PSOR\PHQW� LV�DOVR�JHQHUDWHG� LQ�YDULRXV�DQFLOODU\�DFWLYLWLHV� UHODWLQJ
WR� WUDQVSRUW�� WUDGH�VHUYLFLQJ�RI�PDFKLQHU\�DQG�VXSSO\�RI� DJULFXOWXUH
LQSXWV�� ,QGLD� LV� WKH� VHFRQG� ODUJHVW� SURGXFHU� RI� VXJDU� LQ� WKH� ZRUOG
DIWHU� %UD]LO� DQG� LV� DOVR� WKH� ODUJHVW� FRQVXPHU�� 7RGD\�� ,QGLDQ� VXJDU
LQGXVWU\¶V�DQQXDO�RXWSXW�LV�ZRUWK�DSSUR[LPDWHO\�ൠ����������FURUH�

7KHUH� DUH� ���� LQVWDOOHG� VXJDU� IDFWRULHV� LQ� WKH� FRXQWU\� LQ� VXJDU
VHDVRQ����������ZLWK�VXIILFLHQW�FUXVKLQJ�FDSDFLW\�WR�SURGXFH�DURXQG
���� ODNK� 07� RI� VXJDU�� 7KH� FDSDFLW\� LV� URXJKO\� GLVWULEXWHG� HTXDOO\
EHWZHHQ� SULYDWH� VHFWRU� XQLWV� DQG� FRRSHUDWLYH� VHFWRU� XQLWV�� 7KH
FDSDFLW\�RI�VXJDU�PLOOV�LV��E\�DQG�ODUJH��LQ�WKH�UDQJH�RI�������7RQ�RI
&DQH�'DLO\��7&'��WR�������7&'�EUDFNHW��EXW�LQFUHDVLQJO\�H[SDQGLQJ
DQG� JRLQJ� HYHQ� EH\RQG� ������� 7&'�� 7ZR� VWDQG�DORQH� UHILQHULHV
KDYH� DOVR� EHHQ� HVWDEOLVKHG� LQ� WKH� FRXQWU\� LQ� WKH� FRDVWDO� EHOW� RI
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*XMDUDW�DQG�:HVW�%HQJDO�ZKLFK�SURGXFH� UHILQHG�VXJDU�PDLQO\� IURP
LPSRUWHG�UDZ�VXJDU�DV�DOVR�IURP�LQGLJHQRXVO\�SURGXFHG�UDZ�VXJDU�

([SRUW�RI�6XJDU
6XJDU� LV� DQ� HVVHQWLDO� FRPPRGLW\�� ,WV� VDOHV�� GHOLYHU\� IURP� PLOOV�

DQG� GLVWULEXWLRQ� ZHUH� UHJXODWHG� XQGHU� (&� $FW�� ������ 7LOO� ������ WKH
H[SRUWV�RI�VXJDU�ZHUH�EHLQJ�FDUULHG�RXW�XQGHU� WKH�SURYLVLRQV�RI� WKH
6XJDU� ([SRUW� 3URPRWLRQ� $FW�� ������ WKURXJK� WKH� QRWLILHG� H[SRUW
DJHQFLHV�� YL]��� ,QGLDQ� 6XJDU� DQG� *HQHUDO� ,QGXVWU\� ([SRUW� ,PSRUW
&RUSRUDWLRQ� /WG�� �,6*,(,&�� DQG� 6WDWH� 7UDGLQJ� &RUSRUDWLRQ� RI� ,QGLD
/WG���67&��

7KURXJK� DQ� 2UGLQDQFH�� WKH� 6XJDU� ([SRUW� 3URPRWLRQ� $FW�� �����
ZDV�UHSHDOHG�LQ������DQG�WKXV�WKH�H[SRUW�RI�VXJDU�ZDV�GHFDQDOLVHG�
8QGHU�WKH�GHFDQDOLVHG�UHJLPH��WKH�H[SRUW�RI�VXJDU�ZDV�EHLQJ�FDUULHG
RXW� WKURXJK� WKH� $JULFXOWXUDO� DQG� 3URFHVVHG� )RRG� 3URGXFWV� ([SRUW
'HYHORSPHQW� $XWKRULW\� �$3('$��� XQGHU� WKH� 0LQLVWU\� RI� &RPPHUFH
DQG� ,QGXVWU\�� 7KHUHDIWHU�� WKH� VXJDU� H[SRUW� ZDV� XQGHUWDNHQ� E\� WKH
YDULRXV� VXJDU� PLOOV�PHUFKDQW� H[SRUWHUV�� DIWHU� REWDLQLQJ� WKH� H[SRUW
UHOHDVH�RUGHUV�IURP�WKH�'LUHFWRUDWH�RI�6XJDU�

'XULQJ�WKH�VXUSOXV�SKDVH�RI���������DQG���������VXJDU�VHDVRQV�
WKH� VXJDU� H[SRUWV� ZHUH� SHUPLWWHG� ZLWKRXW� UHOHDVH� RUGHUV�
6XEVHTXHQWO\�� WKH� QHFHVVLW\� RI� REWDLQLQJ� UHOHDVH� RUGHU� ZDV
UHLQWURGXFHG�LQ������� LQ�YLHZ�RI�GURS�LQ�VXJDU�SURGXFWLRQ��+RZHYHU�
GXH�WR�VXUSOXV�SURGXFWLRQ�GXULQJ���������VXJDU�VHDVRQ��*RYHUQPHQW
SHUPLWWHG� H[SRUWV� XQGHU� 2SHQ� *HQHUDO� /LFHQVH� RQ� WKH� VWUHQJWK� RI
WKH� UHOHDVH� RUGHU�� 7KH� SKDVH� RI� VXUSOXV� SURGXFWLRQ� FRQWLQXHG� DQG
WKH� JRYHUQPHQW� DJDLQ� GLVSHQVHG� ZLWK� WKH� UHTXLUHPHQW� RI� H[SRUW
UHOHDVH� RUGHUV� IURP� ������ 7KHUHDIWHU�� WKH� H[SRUW� RI� VXJDU� ZDV
DOORZHG� IUHH� VXEMHFW� WR� SULRU� UHJLVWUDWLRQ� RI� TXDQWLW\� ZLWK� '*)7�
6XEVHTXHQWO\��IURP�������WKH�UHTXLUHPHQW�IRU�SULRU�UHJLVWUDWLRQ��5&�
ZDV�DOVR�GLVSHQVHG�ZLWK��)XUWKHU�� FXVWRP�GXW\�#����SHU� FHQW�ZDV
LPSRVHG�RQ�H[SRUW�RI�VXJDU�IURP�������+RZHYHU��NHHSLQJ�LQ�YLHZ�WKH
SURGXFWLRQ�RI�VXJDU��VWRFN�SRVLWLRQ�DQG�PDUNHW�SULFH�VHQWLPHQWV��WKH
*RYHUQPHQW� RI� ,QGLD� KDV� ZLWKGUDZQ� WKH� FXVWRP� GXW\� RQ� H[SRUW� RI
VXJDU�VLQFH������
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,PSRUW�RI�6XJDU
6XJDU�SURGXFWLRQ�LQ�WKH�VXJDU�VHDVRQ���������KDG�GHFOLQHG�DQG

LQ� RUGHU� WR� DXJPHQW� WKH� GRPHVWLF� VWRFN� RI� VXJDU�� WKH� FHQWUDO
JRYHUQPHQW� DOORZHG� LPSRUW� RI� UDZ� VXJDU� DW� ]HUR� GXW\� XQGHU� 2SHQ
*HQHUDO� /LFHQVH� �2*/�� IURP� ����� ZKLFK� ZDV� DSSOLFDEOH� WLOO� -XQH
������ 7KHUHDIWHU�� D� PRGHUDWH� GXW\� RI� ��� SHU� FHQW� ZDV� UH�LPSRVHG
IURP� -XO\� ����� ZKLFK� ZDV� VXEVHTXHQWO\� LQFUHDVHG� WR� ��� SHU� FHQW
-XO\�������'XH�WR�VXUSOXV�VWRFNV�RI�VXJDU�LQ�WKH�FRXQWU\�DQG�LQ�RUGHU
WR�FKHFN�DQ\�SRVVLEOH� LPSRUWV�� WKH� LPSRUW�GXW\�ZDV� LQFUHDVHG� IURP
���WR����SHU�FHQW�LQ�$XJXVW�������ZKLFK�ZDV�VXEVHTXHQWO\�LQFUHDVHG
WR� ��� SHU� FHQW� LQ� ����� DQG� IXUWKHU� WR� ��� SHU� FHQW� LQ� -XO\� ������ ,Q
RUGHU�WR�SUHYHQW�DQ\�XQQHFHVVDU\�LPSRUW�RI�VXJDU�DQG�WR�VWDELOL]H�WKH
GRPHVWLF� SULFH� DW� D� UHDVRQDEOH� OHYHO�� WKH� FHQWUDO� JRYHUQPHQW� KDV
LQFUHDVHG�FXVWRP�GXW\�RQ�LPSRUW�RI�VXJDU�IURP����WR�����SHU�FHQW�LQ
WKH�LQWHUHVW�RI�IDUPHUV�)HEUXDU\������

'LVWULEXWLRQ�RI�6XJDU�WR�$QW\RGD\D�$QQD�<RMDQD�)DPLOLHV
:LWK�D�YLHZ�WR�JLYH�DFFHVV�WR�FRQVXPSWLRQ�RI�VXJDU�DV�D�VRXUFH�RI

HQHUJ\�LQ�GLHW�IRU�WKH�SRRUHVW�RI�WKH�SRRU�VHFWLRQ�RI�WKH�VRFLHW\��L�H��
$QW\RGD\D�$QQD�<RMDQD��$$<��IDPLOLHV����NJ�RI�VXJDU�SHU�$$<�IDPLO\
SHU� PRQWK� LV� EHLQJ� SURYLGHG�� $W� SUHVHQW� ��� VWDWHV�87V� DUH
SDUWLFLSDWLQJ� LQ� WKLV�VFKHPH��8QGHU� LW�� WKH�VWDWHV�87�DGPLQLVWUDWLRQV
DUH� UHTXLUHG� WR� SURFXUH� VXJDU� IURP� WKH� RSHQ� PDUNHW� WKURXJK� D
WUDQVSDUHQW� V\VWHP� DQG� WKHQ� VXEPLW� WKHLU� FODLPV� WR� WKH� FHQWUDO
JRYHUQPHQW�� 2Q� UHFHLSW� RI� FODLPV�� WKH� FHQWUDO� JRYHUQPHQW
UHLPEXUVHV�WKH�VXEVLG\�DW�ൠ�������SHU�NJ�VXJDU��DV�SHU�WKH�DOORFDWHG
TXRWD�RI�WKDW�VWDWH�

(WKDQRO�%OHQGLQJ�3HWURO�3URJUDPPH
(WKDQRO� LV� DQ� DJUR�EDVHG� SURGXFW�� PDLQO\� SURGXFHG� IURP� D� E\�

SURGXFW�RI� WKH�VXJDU� LQGXVWU\��QDPHO\�PRODVVHV��,Q�\HDUV�RI�VXUSOXV
SURGXFWLRQ� RI� VXJDUFDQH�� ZKHQ� SULFHV� DUH� GHSUHVVHG�� WKH� VXJDU
LQGXVWU\�LV�XQDEOH�WR�PDNH�WLPHO\�SD\PHQW�RI�FDQH�SULFH�WR�IDUPHUV�
7KH� (WKDQRO� %OHQGHG� 3HWURO� 3URJUDPPH� �(%3�� VHHNV� WR� DFKLHYH
EOHQGLQJ�RI�HWKDQRO�ZLWK�PRWRU�VSULW�ZLWK�D�YLHZ�WR�UHGXFLQJ�SROOXWLRQ�
FRQVHUYH�IRUHLJQ�H[FKDQJH�DQG�LQFUHDVH�YDOXH�DGGLWLRQ�LQ�WKH�VXJDU
LQGXVWU\�HQDEOLQJ�WKHP�WR�FOHDU�FDQH�SULFH�DUUHDUV�RI�IDUPHUV�
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.HHSLQJ� LQ� YLHZ� WKH� YDULRXV� EHQHILWV� RI� EOHQGLQJ� HWKDQRO� ZLWK
SHWURO��JRYHUQPHQW�DOVR�GHFLGHG�WR�DFKLHYH����SHU�FHQW�EOHQGLQJ�E\
����� LWVHOI�� D� WDUJHW� HDUOLHU� VFKHGXOHG� WR� EH� DFKLHYHG� E\� ������ 7R
PHHW�WKH�WDUJHW��SURGXFWLRQ�RI�HWKDQRO�IURP�YDULRXV�RWKHU�IHHG�VWRFNV
OLNH�PDL]H��ULFH�DYDLODEOH�ZLWK�)&,��HWF���DSDUW�IURP�DOUHDG\�SUHYDOHQW
VXJDUFDQH� URXWH� KDV� EHHQ� DOORZHG�� $OVR�� WR� HQKDQFH� WKH� HWKDQRO
SURGXFWLRQ�FDSDFLWLHV�DQG�WR�SURPRWH�LQYHVWPHQW�RSSRUWXQLWLHV�LQ�WKLV
VHFWRU�� ')3'� KDV� ODXQFKHG� D� VFKHPH� IRU� H[WHQGLQJ� ILQDQFLDO
DVVLVWDQFH� WR� SURMHFW� SURSRQHQWV� IRU� HQKDQFHPHQW� RI� HWKDQRO
SURGXFWLRQ�FDSDFLWLHV�RU� WR�VHWXS�QHZ�GLVWLOOHULHV� IURP�SURGXFLQJ� ,*
HWKDQRO��7KH�'HSDUWPHQW�LV�DOVR�IDFLOLWDWLQJ�FUHDWLRQ�RI�DQ�HFRV\VWHP
ZKHUHLQ�WKH�VXJDU�PLOOV�GLVWLOOHULHV�FDQ�HDVLO\�JHW� ORDQV�SHUPLVVLRQV�
HWF���IURP�YDULRXV�DXWKRULWLHV�

6XJDU�'HYHORSPHQW�)XQG
8QGHU�WKH�6XJDU�&HVV�$FW��������D�FHVV�ZDV�FROOHFWHG�DV�H[FLVH

GXW\�RQ�DOO�VXJDU�SURGXFHG�DQG�VROG�E\�DQ\�IDFWRU\�ZLWKLQ�WKH�FRXQWU\
ZKLFK�KDV�QRZ�EHHQ�DEROLVKHG� WKURXJK�7D[DWLRQ�/DZV�$PHQGPHQW
$FW�� ������ 7KH� FHVV� VR� FROOHFWHG� SURYLGHG� IXQGV� IRU� 6XJDU
'HYHORSPHQW� )XQG� �6')�� WKURXJK� EXGJHWDU\� SURFHVV�� 7KH� 6XJDU
'HYHORSPHQW�)XQG�$FW��������FDQ�EH�XWLOLVHG�E\�WKH�*RYHUQPHQW�RI
,QGLD� IRU� PDNLQJ� ORDQV� IRU� IDFLOLWDWLQJ� WKH� UHKDELOLWDWLRQ� DQG
PRGHUQLVDWLRQ�� GHYHORSPHQW� RI� VXJDUFDQH�� EDJDVVH� EDVHG� FR�
JHQHUDWLRQ� SRZHU� SURMHFWV�� SURGXFWLRQ� RI� DQK\GURXV� DOFRKRO� RU
HWKDQRO� IURP�DOFRKRO�� FRQYHUVLRQ�RI� H[LVWLQJ�HWKDQRO� SODQW� LQWR� ]HUR
OLTXLG�GLVFKDUJH�SODQW��PDNLQJ�JUDQWV�IRU�DQ\�UHVHDUFK�SURMHFW�DLPHG
DW� GHYHORSPHQW� RI� VXJDU� LQGXVWU\�� GHIUD\LQJ� H[SHQGLWXUH� IRU� WKH
SXUSRVH� RI� EXLOGLQJ� XS� DQG� PDLQWHQDQFH� RI� EXIIHU� VWRFN� RI� VXJDU�
LQWHUQDO�WUDQVSRUW�DQG�IUHLJKW�FKDUJHV�WR�WKH�VXJDU�IDFWRULHV�RQ�H[SRUW
VKLSPHQWV�RI� VXJDU�� ILQDQFLDO� DVVLVWDQFH� WR� VXJDU� IDFWRULHV� WRZDUGV
LQWHUHVW� RQ� ORDQ� JLYHQ� LQ� WHUPV� RI� DQ\� VFKHPH� DSSURYHG� E\� WKH
FHQWUDO� JRYHUQPHQW� IURP� WLPH� WR� WLPH�� PDUNHWLQJ� DQG� SURPRWLRQ
VHUYLFH� IRU� UDZ� SURGXFWLRQ�� LQWHUHVW� VXEYHQWLRQ� RQ� VFKHPH� IRU
H[WHQGLQJ�VRIW� ORDQ�WR�VXJDU�PLOOV��SURGXFWLRQ�VXEVLG\�WR�VXJDU�PLOOV
WR� RIIVHW� FRVW� RI� FDQH�� DQG� IDFLOLWDWH� WLPHO\� SD\PHQW� RI� FDQH� SULFH
GXHV� WR� IDUPHUV� DQG� IRU� GHIUD\LQJ� DQ\� RWKHU� H[SHQGLWXUH� IRU� WKH
SXUSRVH�RI�WKLV�$FW�
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1DWLRQDO�6XJDU�,QVWLWXWH��.DQSXU
(VWDEOLVKHG� LQ� ������ 1DWLRQDO� 6XJDU� ,QVWLWXWH�� .DQSXU�� ,QGLD� KDV

FRQWULEXWHG� LPPHQVHO\� LQ� WKH�JURZWK�DQG�GHYHORSPHQW�RI� WKH�VXJDU
LQGXVWU\� QRW� RQO\� LQ� ,QGLD� EXW� LQ� PDQ\� VXJDU� SURGXFLQJ� FRXQWULHV
DFURVV� WKH� JOREH�� :LWK� DQ� DLP� WR� VHUYH� WKH� VXJDU� DQG� DOOLHG
LQGXVWULHV�� WKH� ,QVWLWXWH� FRQGXFWV� UHJXODU� FRXUVHV� LQ� VXJDU
WHFKQRORJ\�� VXJDU� HQJLQHHULQJ�� DOFRKRO� WHFKQRORJ\�� TXDOLW\� FRQWURO�
SDQ� ERLOLQJ�� LQVWUXPHQWDWLRQ� DQG� DXWRPDWLRQ�� DQG� VXJDUFDQH
SURGXFWLYLW\� UHODWHG� GLVFLSOLQHV�� +RZHYHU�� XSRQ� UHTXHVW� DQG
RWKHUZLVH� DOVR�� LW� FRQGXFWV� VKRUW� GXUDWLRQ� UHIUHVKHU� FRXUVHV� DQG
WUDLQLQJ�SURJUDPPH�RQ�PXOWLSOH�WRSLFV�

,Q� DGGLWLRQ�� WKH� ,QVWLWXWH� XQGHUWDNHV� UHVHDUFK� ZRUN� RQ� LPSRUWDQW
LVVXHV�EHIRUH�WKH�VXJDU�LQGXVWU\�DQG�KDV�PDQ\�SDWHQWV�WR�LWV�FUHGLW�
$QRWKHU�PDMRU�DUHD�RI�DFWLYLW\�LV�FRQVXOWDQF\�DQG�WKH�,QVWLWXWH�FDWHUV
WR� WKH� QHHGV� RI� PRUH� WKDQ� ���� VXJDU� IDFWRULHV� DQG� GLVWLOOHULHV
DQQXDOO\�DFURVV�WKH�JOREH�

(GLEOH�2LOV
(GLEOH�RLOV�DQG�IDWV�DUH�HVVHQWLDO�LQJUHGLHQWV�IRU�D�ZKROHVRPH�DQG

EDODQFHG� GLHW� DQG� DUH� YLWDO� LWHPV� RI� PDVV� FRQVXPSWLRQ�� 7KH
'HSDUWPHQW�RI�)RRG�DQG�3XEOLF�'LVWULEXWLRQ�GHDOV�ZLWK�LVVXHV�UHODWHG
WR� WKH� YHJHWDEOH� RLO� SURFHVVLQJ� LQGXVWULHV�� SULFH� FRQWURO�� LQWHU�VWDWH
WUDGH�DQG�FRPPHUFH�DQG�DOVR�VXSSO\�DQG�GLVWULEXWLRQ�RI�YDQDVSDWL�
RLOVHHGV��YHJHWDEOH�RLO��FDNHV�DQG�IDWV��7KH�'LUHFWRUDWH�RI�6XJDU�DQG
9HJHWDEOH� 2LOV� LV� VWDIIHG� ZLWK� TXDOLILHG� WHFKQLFDO� SHRSOH� ZKR� DVVLVW
WKH�0LQLVWU\�LQ�WKH�FRRUGLQDWHG�PDQDJHPHQW�RI�9HJHWDEOH�2LOV�3ROLF\�
SDUWLFXODUO\� UHODWLQJ� WR� SURGXFWLRQ�� DYDLODELOLW\� DQG� PRQLWRULQJ� RI
SULFHV�

,QWHUQDWLRQDO�&RRSHUDWLRQ
,QGLD� LV� DVVRFLDWHG� ZLWK� D� QXPEHU� RI� LQWHUQDWLRQDO� DJHQFLHV

ZRUNLQJ� LQ� WKH� ILHOG� RI� IRRG�UHODWHG� PDWWHUV�� 7KHVH� LQFOXGH� :RUOG
)RRG�3URJUDPPH��:)3���6$$5&�)RRG�%DQN��)RRG�DQG�$JULFXOWXUDO
2UJDQLVDWLRQ� �)$2��� ,QWHUQDWLRQDO� *UDLQV� &RXQFLO� �,*&�� DQG
,QWHUQDWLRQDO�6XJDU�2UJDQLVDWLRQ��,62���HWF�
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6$$5&�)RRG�%DQN
,Q� SXUVXDQFH� RI� WKH� GHFLVLRQ� WDNHQ� LQ� WKH� ��WK� 6$$5&� 6XPPLW

KHOG� LQ� 1HZ� 'HOKL� LQ� ������ WKH� +HDGV� RI� 6WDWHV� RI� 6RXWK� $VLDQ
$VVRFLDWLRQ�IRU�5HJLRQDO�&RRSHUDWLRQ��6$$5&��FRXQWULHV�VLJQHG�WKH
DJUHHPHQW�WR�HVWDEOLVK�WKH�6$$5&�)RRG�%DQN��7KH�)RRG�%DQN�ZLOO
VXSSOHPHQW�QDWLRQDO�HIIRUWV�WR�SURYLGH�IRRG�VHFXULW\�WR�WKH�SHRSOH�RI
WKH�UHJLRQ��$V�SHU� WKLV�DJUHHPHQW��6$$5&�)RRG�%DQN� LV� WR�KDYH�D
UHVHUYH� RI� IRRGJUDLQV� WR� EH� PDLQWDLQHG� E\� HDFK� PHPEHU� VWDWH
FRQVLVWLQJ� RI� HLWKHU� ZKHDW� RU� ULFH�� RU� D� FRPELQDWLRQ� RI� ERWK� DV
DVVHVVHG�VKDUH�RI�WKH�FRXQWU\�

)RRG�DQG�$JULFXOWXUDO�2UJDQLVDWLRQ�DQG�&RPPLWWHH�RQ�:RUOG
)RRG�6HFXULW\

)RRG� DQG� $JULFXOWXUDO� 2UJDQLVDWLRQ� �)$2�� LV� RQH� RI� WKH� ODUJHVW
VSHFLDOLVHG� DJHQFLHV� LQ� WKH� 81� 6\VWHP�� IRXQGHG� LQ� ����� ZLWK� D
PDQGDWH� WR� UDLVH� OHYHOV� RI� QXWULWLRQ� DQG� VWDQGDUG� RI� OLYLQJ� E\
LPSURYLQJ� DJULFXOWXUDO� SURGXFWLYLW\� DQG� OLYLQJ� FRQGLWLRQV� RI� UXUDO
SRSXODWLRQ��7KH�&RPPLWWHH�RQ�:RUOG�)RRG�6HFXULW\��&)6��VHUYHV�DV
D� IRUXP� LQ� WKH� 8QLWHG� 1DWLRQV� 6\VWHP� IRU� UHYLHZ� DQG� IROORZ�XS� RI
SROLFLHV� FRQFHUQLQJ� ZRUOG� IRRG� VHFXULW\�� LQFOXGLQJ� IRRG� SURGXFWLRQ�
SK\VLFDO� DQG� HFRQRPLF� DFFHVV� WR� IRRG�� ,QGLD� LV� D� PHPEHU� RI� ERWK
)$2�DQG�&)6��&RPPLWWHH�RQ�:RUOG�)RRG�6HFXULW\� �&)6��PRQLWRUV
WKH�SURJUHVV�RI�LPSOHPHQWDWLRQ�RI�WKH�:)6�3ODQ�RI�$FWLRQ�

,QWHUQDWLRQDO�*UDLQV�&RXQFLO
,QGLD� LV� D� PHPEHU� RI� WKH� ,QWHUQDWLRQDO� *UDLQV� &RXQFLO� �,*&��� DQ

LQWHU�JRYHUQPHQWDO� IRUXP� RI� H[SRUWLQJ� DQG� LPSRUWLQJ� FRXQWULHV� IRU
FRRSHUDWLRQ�LQ�ZKHDW�DQG�FRDUVH�JUDLQ�PDWWHUV�ZKLFK�ZDV�SUHYLRXVO\
NQRZQ�DV�,QWHUQDWLRQDO�:KHDW�&RXQFLO�XS�WR�������,W�DGPLQLVWHUV�WKH
*UDLQV� 7UDGH� &RQYHQWLRQ�� ������ 7KH� ,*&� 6HFUHWDULDW�� EDVHG� LQ
/RQGRQ� VLQFH� ������ DOVR� VHUYLFHV� WKH� )RRG� $LG� &RPPLWWHH�
HVWDEOLVKHG� XQGHU� WKH� )RRG� $LG� &RQYHQWLRQ�� ,QWHUQDWLRQDO� *UDLQV
$JUHHPHQW�FRPSULVHV�*UDLQV�7UDGH�&RQYHQWLRQ��*7&��DQG�)RRG�$LG
&RQYHQWLRQ� �)$&��� ,QGLD� LV� D� VLJQDWRU\� WR� WKH� ,QWHUQDWLRQDO� *UDLQV
$JUHHPHQW��,*$��������DQG�LWV�*UDLQ�7UDGH�&RQYHQWLRQ��*7&�������
ZKLFK� LV� HIIHFWLYH� IURP� ������ ,*&� KDV� WZR� W\SHV� RI� PHPEHUV²
LPSRUWLQJ� DQG� H[SRUWLQJ� PHPEHUV�� ,QGLD� KDV� EHHQ� LQFOXGHG� LQ� WKH
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FDWHJRU\�RI� H[SRUWLQJ�PHPEHU� LQ� -XO\������DQG� UHSUHVHQWHG� LQ� WKH
PHHWLQJV�VHVVLRQV�RI�WKH�&RXQFLO�KHOG�IURP�WLPH�WR�WLPH�

$JULFXOWXUDO�DQG�3URFHVVHG�)RRG�3URGXFWV�([SRUW�'HYHORSPHQW
$XWKRULW\

7KH� $JULFXOWXUDO� DQG� 3URFHVVHG� )RRG� 3URGXFWV� ([SRUW
'HYHORSPHQW� $XWKRULW\� �$3('$�� ZDV� HVWDEOLVKHG� E\� WKH
*RYHUQPHQW� RI� ,QGLD� XQGHU� WKH� $JULFXOWXUDO� DQG� 3URFHVVHG� )RRG
3URGXFWV� ([SRUW� 'HYHORSPHQW� $XWKRULW\� $FW�� ������ 7KH� $XWKRULW\
UHSODFHG� WKH� 3URFHVVHG� )RRG� ([SRUW� 3URPRWLRQ� &RXQFLO� �3)(3&��
,WV� IXQFWLRQV� LQFOXGH�� GHYHORSPHQW� RI� LQGXVWULHV� UHODWLQJ� WR� WKH
VFKHGXOHG� SURGXFWV� IRU� H[SRUW� E\� ZD\� RI� SURYLGLQJ� ILQDQFLDO
DVVLVWDQFH� RU� RWKHUZLVH� IRU� XQGHUWDNLQJ� VXUYH\V� DQG� IHDVLELOLW\
VWXGLHV�� SDUWLFLSDWLRQ� LQ� HQTXLU\� FDSLWDO� WKURXJK� MRLQW� YHQWXUHV� DQG
RWKHU� UHOLHIV� DQG� VXEVLG\� VFKHPHV�� UHJLVWUDWLRQ� RI� SHUVRQV� DV
H[SRUWHUV� RI� WKH� VFKHGXOHG� SURGXFWV� RQ� SD\PHQW� RI� VXFK� IHHV� DV
PD\� EH� SUHVFULEHG�� IL[LQJ� RI� VWDQGDUGV� DQG� VSHFLILFDWLRQV� IRU� WKH
VFKHGXOHG� SURGXFWV� IRU� WKH� SXUSRVH� RI� H[SRUWV�� LQVSHFWLRQ� RI� PHDW
DQG�PHDW�SURGXFWV� LQ� VODXJKWHU�KRXVHV��SURFHVVLQJ�SODQWV�� VWRUDJH
SUHPLVHV�� FRQYH\DQFHV� RU� RWKHU� SODFHV� ZKHUH� VXFK� SURGXFWV� DUH
NHSW� RU� KDQGOHG� IRU� WKH� SXUSRVH� RI� HQVXULQJ� WKH� TXDOLW\� RI� VXFK
SURGXFWV��SURPRWLRQ�RI�H[SRUW�RULHQWHG�SURGXFWLRQ�DQG�GHYHORSPHQW
RI� WKH� 6FKHGXOHG� SURGXFWV�� WUDLQLQJ� LQ� YDULRXV� DVSHFWV� RI� WKH
LQGXVWULHV�FRQQHFWHG�ZLWK�WKH�VFKHGXOHG�SURGXFWV��HWF�

$3('$� LV� PDQGDWHG� ZLWK� WKH� UHVSRQVLELOLW\� RI� H[SRUW� SURPRWLRQ
DQG� GHYHORSPHQW� RI� WKH� IROORZLQJ� VFKHGXOHG� SURGXFWV�� IUXLWV�
YHJHWDEOHV�DQG�WKHLU�SURGXFWV��PHDW�DQG�PHDW�SURGXFWV��SRXOWU\�DQG
SRXOWU\� SURGXFWV�� GDLU\� SURGXFWV�� FRQIHFWLRQHU\�� ELVFXLWV� DQG� EDNHU\
SURGXFWV�� KRQH\�� MDJJHU\� DQG� VXJDU� SURGXFWV�� FRFRD� DQG� LWV
SURGXFWV�� FKRFRODWHV� RI� DOO� NLQGV� �� DOFRKROLF� DQG� QRQ�DOFRKROLF
EHYHUDJHV�� FHUHDO� DQG� FHUHDO� SURGXFWV�� JURXQGQXWV�� SHDQXWV� DQG
ZDOQXWV�� SLFNOHV�� SDSDGV� DQG� FKXWQH\V�� JXDU� JXP�� IORULFXOWXUH� DQG
IORULFXOWXUH�SURGXFWV��KHUEDO�DQG�PHGLFLQDO�SODQWV�

%DVPDWL� 5LFH� KDV� EHHQ� LQFOXGHG� LQ� WKH� 6HFRQG� 6FKHGXOH� RI
$3('$�$FW��,Q�DGGLWLRQ�WR�WKLV��WKH�$XWKRULW\�KDV�EHHQ�HQWUXVWHG�ZLWK
WKH�UHVSRQVLELOLW\�RI�PRQLWRULQJ�WKH�LPSRUW�RI�VXJDU�DV�ZHOO�

Downloaded From - t.me/upsc_cse_updates



$3('$� DOVR� IXQFWLRQV� DV� WKH� 6HFUHWDULDW� WR� WKH� 1DWLRQDO
$FFUHGLWDWLRQ�%RDUG��1$%��IRU�LPSOHPHQWDWLRQ�RI�DFFUHGLWDWLRQ�RI�WKH
&HUWLILFDWLRQ� %RGLHV� XQGHU� 1DWLRQDO� 3URJUDPPH� IRU� 2UJDQLF
3URGXFWLRQ� �1323�� IRU� RUJDQLF� H[SRUWV�� ³2UJDQLF� 3URGXFWV´� IRU
H[SRUW�DUH�WR�EH�FHUWLILHG�RQO\�LI�3URGXFHG��3URFHVVHG�DQG�3DFNHG�DV
SHU�WKH�VWDQGDUGV�ODLG�GRZQ�LQ�WKH�GRFXPHQW�±�1DWLRQDO�3URJUDPPH
IRU�2UJDQLF�3URGXFWLRQ��1323���$3('$�KDV�PDUNHG�LWV�SUHVHQFH�LQ
DOPRVW�DOO�DJUR�SRWHQWLDO�VWDWHV�RI�WKH�FRXQWU\�DQG�KDV�EHHQ�SURYLGLQJ
VHUYLFHV� WR� DJUL�H[SRUW� FRPPXQLW\� WKURXJK� LWV� KHDG� RIILFH� DQG� ��
UHJLRQDO�RIILFHV�

:HEVLWH���ZZZ�DSHGD�JRY�LQ

)RRG�3URFHVVLQJ�,QGXVWULHV
7KH� 0LQLVWU\� RI� )RRG� 3URFHVVLQJ� ,QGXVWULHV� ZDV� VHW� XS� LQ� -XO\�

������WR�JLYH�DQ�LPSHWXV�WR�GHYHORSPHQW�RI�IRRG�SURFHVVLQJ�VHFWRU�LQ
WKH�FRXQWU\��/DWHU��WKLV�0LQLVWU\�ZDV�PDGH�D�'HSDUWPHQW�DQG�EURXJKW
XQGHU� WKH� 0LQLVWU\� RI� $JULFXOWXUH�� ,W� ZDV� DJDLQ� PDGH� D� PLQLVWU\� LQ
�����DQG�QDPHG�0LQLVWU\�RI�)RRG�3URFHVVLQJ�,QGXVWULHV�

7KH�0LQLVWU\�LV�FRQFHUQHG�ZLWK�IRUPXODWLRQ�DQG�LPSOHPHQWDWLRQ�RI
WKH� SROLFLHV� IRU� WKH� IRRG� SURFHVVLQJ� LQGXVWULHV� ZLWKLQ� WKH� RYHUDOO
QDWLRQDO� SULRULWLHV� DQG� REMHFWLYHV�� $� VWURQJ� DQG� G\QDPLF� IRRG
SURFHVVLQJ� VHFWRU� SOD\V� D� YLWDO� UROH� LQ� GLYHUVLILFDWLRQ� DQG
FRPPHUFLDOLVDWLRQ�RI�DJULFXOWXUH��HQKDQFLQJ�VKHOI�OLIH��HQVXULQJ�YDOXH
DGGLWLRQ� WR� DJULFXOWXUDO� SURGXFH�� JHQHUDWLRQ� RI� HPSOR\PHQW�
HQKDQFLQJ� LQFRPH� RI� IDUPHUV�� DQG� FUHDWLQJ� PDUNHWV� IRU� H[SRUW� RI
DJUR� IRRGV�� 7KH� 0LQLVWU\� DFWV� DV� D� FDWDO\VW� IRU� EULQJLQJ� LQ� JUHDWHU
LQYHVWPHQW� LQWR� WKLV� VHFWRU�� JXLGLQJ� DQG� KHOSLQJ� WKH� LQGXVWU\� DQG
FUHDWLQJ� D� FRQGXFLYH� HQYLURQPHQW� RI� KHDOWK\� JURZWK� RI� WKH� IRRG
SURFHVVLQJ�LQGXVWU\�

7KH�VXEMHFWV�DOORFDWHG�WR�WKH�0LQLVWU\�XQGHU�*RYHUQPHQW�RI�,QGLD
�$OORFDWLRQ�RI�%XVLQHVV��5XOHV�������DUH���L��LQGXVWULHV�UHODWLQJ�WR���D�
SURFHVVLQJ� DQG� UHIULJHUDWLRQ� RI� FHUWDLQ� DJULFXOWXUDO� SURGXFWV� �PLON
SRZGHU�� LQIDQW� PLON� IRRG�� PDOWHG� PLON� IRRG�� FRQGHQVHG� PLON�� JKHH
DQG� RWKHU� GDLU\� SURGXFWV��� SRXOWU\� DQG� HJJV�� PHDW� DQG� PHDW
SURGXFWV���E��SURFHVVLQJ�RI�ILVK��LQFOXGLQJ�FDQQLQJ�DQG�IUHH]LQJ����F�

Downloaded From - t.me/upsc_cse_updates



HVWDEOLVKPHQW� DQG� VHUYLFLQJ� RI� GHYHORSPHQW� FRXQFLO� IRU� ILVK
SURFHVVLQJ� LQGXVWU\�� �G�� WHFKQLFDO� DVVLVWDQFH� DQG� DGYLVH� WR� ILVK
SURFHVVLQJ� LQGXVWU\�� �H�� IUXLW� DQG� YHJHWDEOH� SURFHVVLQJ� LQGXVWU\
�LQFOXGLQJ� IUHH]LQJ� DQG� GHK\GUDWLRQ��� DQG� �I�� IRRGJUDLQV� PLOOLQJ
LQGXVWU\���LL��SODQQLQJ��GHYHORSPHQW�DQG�FRQWURO�RI��DQG�DVVLVWDQFH�WR�
LQGXVWULHV� UHODWLQJ� WR� EUHDG�� RLO� VHHGV�� PHDOV� �HGLEOH��� EUHDNIDVW
IRRGV�� ELVFXLWV�� FRQIHFWLRQHU\� �LQFOXGLQJ� FRFRD� SURFHVVLQJ� DQG
FKRFRODWH� PDNLQJ��� PDOW� H[WUDFW�� SURWHLQ� LVRODWH�� KLJK� SURWHLQ� IRRG�
ZHDQLQJ�IRRG�DQG�H[WUXGHG�IRRG�SURGXFWV��LQFOXGLQJ�RWKHU�UHDG\�WR�
HDW�IRRGV����LLL��EHHU�LQFOXGLQJ�QRQ�DOFRKROLF�EHHU���LY��DOFRKROLF�GULQNV
IURP� QRQ�PRODVVHV� EDVH�� �Y�� VSHFLDOLVHG� SDFNDJLQJ� IRU� IRRG
SURFHVVLQJ�LQGXVWU\��DQG��YL��DHUDWHG�ZDWHU�DQG�VRIW�GULQNV�

:HEVLWH���ZZZ�PRISL�QLF�LQ

&RQWULEXWLRQ�RI�WKH�)RRG�3URFHVVLQJ�6HFWRU
2YHU� WKH� \HDUV� DJULFXOWXUDO� SURGXFWLRQ� LQ� ,QGLD� KDV� FRQVLVWHQWO\

UHFRUGHG�KLJKHU�RXWSXW�� ,QGLD� UDQNV�QXPEHU�RQH� LQ� WKH�ZRUOG� LQ� WKH
SURGXFWLRQ� RI� PLON�� JKHH�� JLQJHU�� EDQDQDV�� JXDYDV�� SDSD\DV� DQG
PDQJRHV��)XUWKHU��,QGLD�UDQNV�VHFRQG�LQ�WKH�ZRUOG�LQ�WKH�SURGXFWLRQ
RI� ULFH�� ZKHDW� DQG� VHYHUDO� RWKHU� YHJHWDEOHV� DQG� IUXLWV�� $EXQGDQW
VXSSO\�RI� UDZ�PDWHULDOV�� LQFUHDVH� LQ�GHPDQG� IRU� IRRG�SURGXFWV�DQG
LQFHQWLYHV�RIIHUHG�E\�WKH�JRYHUQPHQW�KDV�LPSDFWHG�IRRG�SURFHVVLQJ
VHFWRU�SRVLWLYHO\�

)',�,Q�)RRG�3URFHVVLQJ�6HFWRU
+XQGUHG�SHU�FHQW�)',� LV�SHUPLWWHG�XQGHU�DXWRPDWLF�URXWH� LQ�IRRG

SURFHVVLQJ� LQGXVWULHV� WKURXJK� JRYHUQPHQW� DSSURYDO� URXWH�� IRU
WUDGLQJ�� LQFOXGLQJ� WKURXJK�H�FRPPHUFH�� LQ� UHVSHFW� RI� IRRG�SURGXFWV
PDQXIDFWXUHG�RU�SURGXFHG�LQ�,QGLD�

)RRG�3URFHVVLQJ�DQG�0DNH�LQ�,QGLD
)RRG�SURFHVVLQJ�VHFWRU�KDV�EHHQ�LGHQWLILHG�DV�RQH�RI�WKH�SULRULW\

VHFWRU�XQGHU�µ0DNH�LQ�,QGLD¶��:LWK�D�YLHZ�WR�DWWUDFW�LQYHVWPHQW�WR�WKLV
VHFWRU�� 0LQLVWU\� RI� )RRG� 3URFHVVLQJ� ,QGXVWULHV� KDV� EHHQ
LPSOHPHQWLQJ� VFKHPHV� IRU� GHYHORSPHQW� RI� LQIUDVWUXFWXUH� IRU
SURPRWLQJ�IRRG�SURFHVVLQJ�LQGXVWULHV�
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$OVR��WKH�0LQLVWU\�KDV�EHHQ�GLVVHPLQDWLQJ�LQIRUPDWLRQ�WR�SRWHQWLDO
LQYHVWRUV� WR� DWWUDFW� LQYHVWPHQW� WR� WKH� VHFWRU� WKURXJK� GHGLFDWHG
,QYHVWRU� 3RUWDO� LQ� ZKLFK� D� UDQJH� RI� LQIRUPDWLRQ� OLNH� UHVRXUFH� EDVH�
DYDLODELOLW\�RI� ODQG��VWDWH�VSHFLILF�SROLFLHV�� ILVFDO� LQFHQWLYHV��HWF���DUH
VKDUHG�ZLWK�WKH�SRWHQWLDO�LQYHVWRUV��7KH�0LQLVWU\�LV�DOVR�FROODERUDWLQJ
ZLWK� ,QYHVW� ,QGLD� WR� KHOS� WKH� LQYHVWRUV� LQ� WHUPV� RI� ORFDWLQJ� MRLQW
YHQWXUH� SDUWQHUV�� H[WHQGLQJ� KDQG� KROGLQJ� VHUYLFHV�� H[SHGLWLQJ
UHJXODWRU\�DSSURYDOV�DQG�SURYLGLQJ�LQYHVWRUV�ZLWK�DIWHU�FDUH�VHUYLFHV�
7KH�0LQLVWU\�LV�DOVR�RUJDQL]LQJ�PHJD�LQWHUQDWLRQDO�HYHQWV�OLNH�:RUOG
)RRG�,QGLD�DQG�5RDG�6KRZV�

)RRG�3DUNV�DQG�&ROG�&KDLQ
0LQLVWU\�LV�IROORZLQJ�WUDQVSDUHQW�VHOHFWLRQ�SURFHVV�DQG�RQOLQH�ILOLQJ

FODLPV� IRU� WKH� LQIUDVWUXFWXUH� GHYHORSPHQW� SURMHFWV� RI� 0HJD� )RRG
3DUNV�DQG�&ROG�&KDLQ�DQG�DOO�RWKHU�VFKHPHV�XQGHU�3UDGKDQ�0DQWUL
.LVDQ�6DPSGD�<RMDQD��30.6<���$�GHGLFDWHG�LQYHVWRUV¶�SRUWDO�FDOOHG
µ1LYHVK� %DQGKX¶� ZDV� ODXQFKHG� LQ� ����� WR� DLG� DQG� DVVLVW� SRWHQWLDO
LQYHVWRUV�LQ�WKH�IRRG�SURFHVVLQJ�VHFWRU�LQ�WDNLQJ�LQIRUPHG�GHFLVLRQV�
7KLV� SRUWDO� LV� D� µRQH� VWRS� LQIRUPDWLRQ� VRXUFH¶� RQ� FHQWUDO� DQG� VWDWH
JRYHUQPHQW� SROLFLHV�� LQFHQWLYHV� RIIHUHG�� $JUL� 5HVRXUFHV� DQG
LQIUDVWUXFWXUH�IDFLOLWLHV�DFURVV�WKH�FRXQWU\��$Q�LQYHVWRU�IULHQGO\�PRELOH
$SS� µ1LYHVK� %DQGKX¶� ZDV� GHYHORSHG� DQG� ODXQFKHG� WR� HQDEOH� WKH
LQYHVWRU� WR� KDYH� DFFHVV� WR� UHOHYDQW� LQIRUPDWLRQ� YHU\� FRQYHQLHQWO\
DQG� IURP� DQ\� GHVWLQDWLRQ� IURP� WKHLU� PRELOH� SURYLQJ� WR� EH� JDPH
FKDQJHUV�IRU�WKH�LQYHVWRUV�LQ�WDNLQJ�LQIRUPHG�LQYHVWPHQW�GHFLVLRQV�

3UDGKDQ�0DQWUL�.LVDQ�6DPSDGD�<RMDQD
*LYHQ� WKH� QDWXUH� DQG� VL]H� RI� SURFHVVLQJ� XQLWV� RSHUDWLQJ� LQ� WKH

IRRG� SURFHVVLQJ� VHFWRU�� LQYHVWPHQW� LQ� EDVLF� LQIUDVWUXFWXUH� DQG
FRPPRQ� IDFLOLWLHV� DUH� XQOLNHO\� WR� FRPH� IURP� WKH� SULYDWH� VHFWRU� LQ� D
VLJQLILFDQW� ZD\�� :LWK� D� YLHZ� WR� DXJPHQW� SULYDWH� LQYHVWPHQW� WR� IRRG
SURFHVVLQJ� VHFWRU�� WKH� 0LQLVWU\� RI� )RRG� 3URFHVVLQJ� ,QGXVWULHV�
WKHUHIRUH��KDV�EHHQ�LPSOHPHQWLQJ�D�QXPEHU�RI�VFKHPHV�IRU�FUHDWLRQ
RI� LQIUDVWUXFWXUH�� H[SDQVLRQ� RI� SURFHVVLQJ� FDSDFLW\�� DQG� RWKHU
VXSSRUWLQJ�PHDVXUHV�IRU�KHDOWK\�JURZWK�RI�IRRG�SURFHVVLQJ�LQGXVWU\�
$OO� WKHVH� H[LVWLQJ� VFKHPHV� ZHUH� UHYLHZHG�� FULWLFDO� JDSV� LGHQWLILHG
DQG�VRPH�QHZ�VFKHPHV�ZHUH� IRUPXODWHG� WR�DGGUHVV� WKHVH�JDSV� LQ
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SURPRWLQJ� WKH� VHFWRU�� $OO� WKHVH� VFKHPHV� LQWHJUDWHG� XQGHU� DQ
XPEUHOOD�±�3UDGKDQ�0DQWUL�.LVDQ�6DPSDGD�<RMDQD��30.6<��±�DQG
ZHUH� ODXQFKHG� LQ� ����� WR� JLYH� QHFHVVDU\� WKUXVW� IRU� DFFHOHUDWHG
JURZWK�RI�WKH�VHFWRU��30.6<�LV�D�FRPSUHKHQVLYH�SDFNDJH�UHVXOWLQJ
LQ� FUHDWLRQ� RI� PRGHUQ� LQIUDVWUXFWXUH� ZLWK� HIILFLHQW� VXSSO\� FKDLQ
PDQDJHPHQW�IURP�IDUP�JDWH�WR�UHWDLO�RXWOHW��1RW�RQO\�GRHV�LW�SURYLGHV
D�ELJ�ERRVW�WR�WKH�JURZWK�RI�IRRG�SURFHVVLQJ�VHFWRU�LQ�WKH�FRXQWU\�EXW
DOVR�KHOSV�LQ�SURYLGLQJ�EHWWHU�UHWXUQV�WR�IDUPHUV��ZKLFK�LV�D�ELJ�VWHS
WRZDUGV� GRXEOLQJ� RI� IDUPHUV¶� LQFRPH�� FUHDWLQJ� KXJH� HPSOR\PHQW
RSSRUWXQLWLHV� HVSHFLDOO\� LQ� WKH� UXUDO� DUHDV�� UHGXFLQJ� ZDVWDJH� RI
DJULFXOWXUDO� SURGXFH�� LQFUHDVLQJ� WKH� OHYHO� RI� SURFHVVLQJ� DQG
HQKDQFLQJ�WKH�H[SRUW�RI�WKH�SURFHVVHG�IRRGV��7KH�IROORZLQJ�VFKHPHV
DUH� LPSOHPHQWHG� XQGHU� 30� .LVDQ� 6DPSDGD� <RMDQD�� �L�� PHJD� IRRG
SDUNV���LL��LQWHJUDWHG�FROG�FKDLQ�DQG�YDOXH�DGGLWLRQ�LQIUDVWUXFWXUH���LLL�
FUHDWLRQ�H[SDQVLRQ� RI� IRRG� SURFHVVLQJ� DQG� SUHVHUYDWLRQ� FDSDFLWLHV
�XQLW� VFKHPH��� �LY�� LQIUDVWUXFWXUH� IRU� DJUR�SURFHVVLQJ� FOXVWHUV�� �Y�
FUHDWLRQ� RI� EDFNZDUG� DQG� IRUZDUG� OLQNDJHV�� �YL�� IRRG� VDIHW\� DQG
TXDOLW\� DVVXUDQFH� LQIUDVWUXFWXUH�� DQG� �YLL�� KXPDQ� UHVRXUFHV� DQG
LQVWLWXWLRQV��7KH�REMHFWLYH�RI�WKH�VFKHPH�LV�WR�VXSSRUW�WKH�FUHDWLRQ�RI
JOREDO�IRRG�PDQXIDFWXULQJ�FKDPSLRQV��SURPRWH�,QGLDQ�EUDQGV�RI�IRRG
SURGXFWV�� LQFUHDVH� HPSOR\PHQW� RSSRUWXQLWLHV� IRU� RII�IDUP� MREV�
HQVXUH� UHPXQHUDWLYH� SULFHV� RI� IDUP� SURGXFH� DQG� KLJKHU� LQFRPH� WR
IDUPHUV�� 7KH� VFKHPH� KDV� EHHQ� IRUPXODWHG� ZLWK� WKUHH� EURDG
FRPSRQHQWV±� �L�� LQFHQWLYLVLQJ� PDQXIDFWXULQJ� RI� IRXU� PDMRU� IRRG
SURGXFW� VHJPHQWV� YL]��� 5HDG\� WR� &RRN�5HDG\� WR� (DW� �57&�57(�
LQFOXGLQJ� PLOOHW�EDVHG� IRRGV�� SURFHVVHG� IUXLWV� DQG� YHJHWDEOHV�
PDULQH� SURGXFWV� DQG� PR]]DUHOOD� FKHHVH�� �LL�� LQFHQWLYLVLQJ
LQQRYDWLYH�RUJDQLF�SURGXFWV�RI�60(V�DFURVV�DOO�WKHVH�IRXU�PDMRU�IRRG
SURGXFW�VHJPHQWV�LQFOXGLQJ�IUHH�UDQJH���HJJV��SRXOWU\�PHDW�DQG�HJJ
SURGXFWV�� DQG� �LLL�� VXSSRUW� IRU� EUDQGLQJ� DQG� PDUNHWLQJ� DEURDG� WR
LQFHQWLYLVH�WKH�HPHUJHQFH�RI�VWURQJ�,QGLDQ�EUDQGV�

0HJD�)RRG�3DUNV�6FKHPH
0HJD�)RRG�3DUNV�6FKHPH��EHLQJ�LPSOHPHQWHG�VLQFH�������DLPV

WR�FUHDWH�D�PRGHUQ�IRRG�SURFHVVLQJ�LQIUDVWUXFWXUH�IRU�WKH�SURFHVVLQJ
XQLWV�EDVHG�RQ�D�FOXVWHU�DSSURDFK�DQG�RQ�D�KXE�DQG�VSRNH�PRGHO�LQ
D� GHPDQG�GULYHQ� PDQQHU�� 7KH� 6FKHPH� LQWHQGV� WR� IDFLOLWDWH
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HVWDEOLVKPHQW�RI�DQ� LQWHJUDWHG�YDOXH�FKDLQ��ZLWK� IRRG�SURFHVVLQJ�DW
WKH�FRUH�DQG�VXSSRUWHG�E\�UHTXLVLWH�IRUZDUG�DQG�EDFNZDUG�OLQNDJHV�
7KH� FHQWUDO� SURFHVVLQJ� FHQWUH� LV� QHWZRUNHG� ZLWK� WKH� SULPDU\
SURFHVVLQJ�FHQWUHV�DQG�FROOHFWLRQ�FHQWUHV�ORFDWHG�DW�WKH�IDUP�JDWH�LQ
SURGXFWLRQ� DUHDV�� 7KH� EURDGHU� LGHD� EHKLQG� WKH� 6FKHPH� LV� WR� EULQJ
WRJHWKHU� IDUPHUV�� SURFHVVRUV� DQG� UHWDLOHUV� DQG� OLQN� DJULFXOWXUDO
SURGXFWLRQ� WR� WKH� PDUNHW� VR� DV� WR� HQVXUH� PD[LPLVDWLRQ� RI� YDOXH
DGGLWLRQ�� PLQLPLVDWLRQ� RI� ZDVWDJHV� DQG� LPSURYLQJ� IDUPHUV¶� LQFRPH�
7KH� 6FKHPH� HQYLVDJHV� D� ZHOO�GHILQHG� DJUL�KRUWLFXOWXUDO�SURFHVVLQJ
]RQH� FRQWDLQLQJ� VWDWH�RI�WKH�DUW� SURFHVVLQJ� IDFLOLWLHV� ZLWK� VXSSRUW
LQIUDVWUXFWXUH�DQG�D�ZHOO�HVWDEOLVKHG�VXSSO\�FKDLQ�

6FKHPH�RI�2SHUDWLRQ�*UHHQV
0R)3,�ODXQFKHG�D�QHZ�FHQWUDO�VHFWRU�VFKHPH�³2SHUDWLRQ�*UHHQV

²$� VFKHPH� IRU� LQWHJUDWHG� GHYHORSPHQW� RI� 7RPDWR�� 2QLRQ� DQG
3RWDWR´�� 2SHUDWLRQDO� *XLGHOLQHV� IRU� WKH� VFKHPH� RI� ³2SHUDWLRQ
*UHHQV´�DUH�XSORDGHG�RQ�WKH�ZHEVLWH�RI�WKH�0LQLVWU\�

0DMRU� REMHFWLYHV� RI� 6FKHPH� LQFOXGHV�� �L�� HQKDQFLQJ� YDOXH
UHDOLVDWLRQ� RI� WRPDWR�� RQLRQ� DQG� SRWDWR� �723�� IDUPHUV� E\� WDUJHWHG
LQWHUYHQWLRQV�WR�VWUHQJWKHQ�723�SURGXFWLRQ�FOXVWHUV�DQG�WKHLU�)32V�
DQG�OLQNLQJ�FRQQHFWLQJ�WKHP�ZLWK�WKH�PDUNHW���LL��SULFH�VWDELOLVDWLRQ�IRU
SURGXFHUV�DQG�FRQVXPHUV�E\�SURSHU�SURGXFWLRQ�SODQQLQJ�LQ�WKH�723
FOXVWHUV�DQG� LQWURGXFWLRQ�RI�GXDO�XVH�YDULHWLHV� WKURXJK�FRQYHUJHQFH
ZLWK� WKH� VFKHPH� LPSOHPHQWHG� E\� 0LVVLRQ� IRU� ,QWHJUDWHG
'HYHORSPHQW�RI�+RUWLFXOWXUH��0,'+��DQG�VWDWH�JRYHUQPHQWV��DQG��LLL�
LQFUHDVH� LQ� IRRG� SURFHVVLQJ� FDSDFLWLHV� DQG� YDOXH� DGGLWLRQ� LQ� YDOXH
FKDLQ�E\�FUHDWLQJ�ILUP�OLQNDJHV�ZLWK�SURGXFWLRQ�FOXVWHUV��HWF�

1DWLRQDO�0LVVLRQ�RQ�)RRG�3URFHVVLQJ
7KH�0LQLVWU\� ODXQFKHG�D�&HQWUDOO\�6SRQVRUHG�6FKHPH²1DWLRQDO

0LVVLRQ�RQ�)RRG�3URFHVVLQJ��10)3��GXULQJ���WK�3ODQ�LQ�������)LYH
RQJRLQJ�FHQWUDO�VHFWRU�VFKHPHV�RI���WK�3ODQ�DQG�IRXU�QHZ�VFKHPHV
ZHUH� PHUJHG� LQ� WKH� 0LVVLRQ�� 7KH� &66�10)3� ZDV� LPSOHPHQWHG
WKURXJK� VWDWHV�87V�� +RZHYHU�� WKH� &66�10)3� ZDV� GH�OLQNHG� IURP
WKH�FHQWUDO�VXSSRUW�LQ������SXUVXDQW�WR�WKH�UHFRPPHQGDWLRQV�RI�WKH
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��WK� )LQDQFH� &RPPLVVLRQ�� &RQVHTXHQWO\�� DOO� QLQH� VFKHPHV� RI� WKH
0LVVLRQ�VWDQG�GLVFRQWLQXHG�

*RYHUQPHQW� RI� ,QGLD� DSSURYHG� D� QHZ� FHQWUDO� VHFWRU� VFKHPH� ±
.LVDQ� 6DPSDGD� <RMDQD� �6FKHPH� IRU� $JUR�0DULQH� 3URFHVVLQJ� DQG
'HYHORSPHQW�RI�$JUR�3URFHVVLQJ�&OXVWHUV��±�LQ������ZLWK�DQ�RXWOD\
RI� ൠ� ������ FURUH� IRU� WKH� SHULRG� �������� FR�WHUPLQXV� ZLWK� WKH� ��WK
)LQDQFH�&RPPLVVLRQ�F\FOH��,W�LV�D�FRPSUHKHQVLYH�SDFNDJH�ZKLFK�ZLOO
UHVXOW�LQ�FUHDWLRQ�RI�PRGHUQ�LQIUDVWUXFWXUH�ZLWK�HIILFLHQW�VXSSO\�FKDLQ
PDQDJHPHQW�IURP�IDUP�JDWH�WR�UHWDLO�RXWOHW��,W�ZLOO�QRW�RQO\�SURYLGH�D
ELJ�ERRVW�WR�WKH�JURZWK�RI�IRRG�SURFHVVLQJ�VHFWRU�LQ�WKH�FRXQWU\�EXW
DOVR�KHOS�LQ�SURYLGLQJ�EHWWHU�SULFHV�WR�IDUPHUV�DQG�LV�FRQVLGHUHG�D�ELJ
VWHS� WRZDUGV� GRXEOLQJ� RI� IDUPHUV¶� LQFRPH�� FUHDWLQJ� KXJH
HPSOR\PHQW� RSSRUWXQLWLHV� HVSHFLDOO\� LQ� WKH� UXUDO� DUHDV�� UHGXFLQJ
ZDVWDJH�RI�DJULFXOWXUDO�SURGXFH��LQFUHDVLQJ�WKH�SURFHVVLQJ�OHYHO��DQG
HQKDQFLQJ�WKH�H[SRUW�RI�WKH�SURFHVVHG�IRRGV�

,QVWLWXWH�RI�1DWLRQDO�,PSRUWDQFH
1DWLRQDO� ,QVWLWXWH� RI� )RRG� 7HFKQRORJ\� (QWUHSUHQHXUVKLS� DQG

0DQDJHPHQW� �1,)7(0��� SUHPLHU� HGXFDWLRQDO� DQG� UHVHDUFK
,QVWLWXWLRQV�XQGHU�DGPLQLVWUDWLYH�FRQWURO�RI�WKH�0LQLVWU\��ZDV�DFFRUGHG
,QVWLWXWH�RI�1DWLRQDO�,PSRUWDQFH��,1,��VWDWXV�LQ�������3UHVHQWO\��WKHUH
DUH� WZR�1,)7(0V� LQ� WKH�FRXQWU\�DW�.XQGOL��+DU\DQD�DQG�7KDQMDYXU�
7DPLO�1DGX��7KH�XSJUDGHG� ,1,�VWDWXV�RI� WKHVH� ,QVWLWXWHV�ZRXOG�KHOS
WKHP� WR� SURYLGH� TXDOLW\� HGXFDWLRQ�� UHVHDUFK� DQG� PDQDJHPHQW
SURJUDPPHV� VSHFLILF� WR� WKH� IRRG� LQGXVWU\� DQG� LQ� DGYDQFHPHQW� RI
OHDUQLQJ� DQG� GLVVHPLQDWLRQ� RI� NQRZOHGJH� WR� WKH� IRRG� VHFWRU� LQ� WKH
FRXQWU\�

1,)7(0��.XQGOL�ZDV�HVWDEOLVKHG�DV�D�&HQWUH�RI�([FHOOHQFH�LQ�WKH
ILHOG� RI� )RRG� 6FLHQFH� DQG� 7HFKQRORJ\� LQ� ����� DQG� LV� WKH� RQO\
LQVWLWXWLRQ� LQ� WKH� FRXQWU\� ZLWK� D� XQLYHUVLW\� VWDWXV� H[FOXVLYHO\� LQ� WKH
DUHD�RI�IRRG�SURFHVVLQJ�

1,)7(0�� 7KDQMDYXU� �HDUOLHU� NQRZQ� DV� ,QGLDQ� ,QVWLWXWH� RI� )RRG
3URFHVVLQJ� 7HFKQRORJ\� �,,)37��� LV� D� SLRQHHU� UHVHDUFK� DQG
GHYHORSPHQW�� HGXFDWLRQDO� LQVWLWXWLRQ� LQ� H[LVWHQFH� IRU� ��� \HDUV�
6HYHUDO�LQWHUQDOO\�DQG�H[WHUQDOO\�IXQGHG�UHVHDUFK�SURMHFWV�DUH�EHLQJ
WDNHQ� XS� E\� LWV� VFLHQWLVWV�� 6RPH� RI� WKH� PDMRU� RXWFRPHV� RI� WKH
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UHVHDUFK�LQ�WKH�LQVWLWXWH�UHODWH�WR�GHYHORSPHQW�RI�QRQ�GDLU\�PLOOHW�LFH
FUHDP�� FRFRQXW� LFH� FUHDP�� IXQFWLRQDO� UDJL� FRRNLHV�� RQLRQ� JUDGHU�
RQLRQ�SHHOLQJ�PDFKLQH�DQG�VHYHUDO�YDOXH�DGGHG�IRRG�SURGXFWV�
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�� 3ODQQLQJ

3/$11,1*� LQ� ,QGLD� GHULYHV� LWV� REMHFWLYHV� DQG� VRFLDO� SUHPLVHV
IURP� WKH� 'LUHFWLYH� 3ULQFLSOHV� RI� 6WDWH� 3ROLF\� HQVKULQHG� LQ� WKH
&RQVWLWXWLRQ�� 3XEOLF� DQG� SULYDWH� VHFWRUV� DUH� YLHZHG� DV
FRPSOHPHQWDU\�� 7KH� SULYDWH� VHFWRU� FRYHUV�� EHVLGHV� RUJDQLVHG
LQGXVWU\�� VPDOO�VFDOH� LQGXVWULHV�� DJULFXOWXUH�� WUDGH� DQG� KRXVLQJ�
FRQVWUXFWLRQ� DQG� UHODWHG� DUHDV�� ,QGLYLGXDO� HIIRUWV� DQG� SULYDWH
LQLWLDWLYHV� DUH� FRQVLGHUHG� QHFHVVDU\� DQG� GHVLUDEOH� LQ� WKH� QDWLRQDO
HQGHDYRXU�IRU�GHYHORSPHQW�ZLWK�RSWLPXP�YROXQWDU\�FRRSHUDWLRQ�

1,7,�$D\RJ
7KH�1DWLRQDO�,QVWLWXWLRQ�IRU�7UDQVIRUPLQJ�,QGLD��1,7,�$D\RJ��FDPH

LQWR�H[LVWHQFH�LQ������UHSODFLQJ�WKH�3ODQQLQJ�&RPPLVVLRQ�ZKLFK�ZDV
HVWDEOLVKHG� LQ� ������ 7KH� 1,7,� $D\RJ� LV� WKH� VXFFHVVRU� WR� WKH
3ODQQLQJ� &RPPLVVLRQ�� 7KH� QHZ� LQVWLWXWLRQ� ZDV� HQYLVDJHG� WR� EH� D
FDWDO\VW�WR�WKH�GHYHORSPHQWDO�SURFHVV��QXUWXULQJ�DQ�RYHUDOO�HQDEOLQJ
HQYLURQPHQW�±� WKURXJK�D�KROLVWLF�DSSURDFK� WR�GHYHORSPHQW�±�JRLQJ
EH\RQG� WKH� OLPLWHG� VSKHUH� RI� WKH� SXEOLF� VHFWRU� DQG� *RYHUQPHQW� RI
,QGLD��7KLV�LV�EXLOW�RQ�WKH�IRXQGDWLRQ�RI��DQ�HPSRZHUHG�UROH�RI�VWDWHV
DV� HTXDO� SDUWQHUV� LQ� QDWLRQDO� GHYHORSPHQW�� RSHUDWLRQDOLVLQJ� WKH
SULQFLSOH�RI� FRRSHUDWLYH� IHGHUDOLVP��D� NQRZOHGJH�KXE�RI� LQWHUQDO� DV
ZHOO�DV�H[WHUQDO�UHVRXUFHV��VHUYLQJ�DV�UHSRVLWRU\�RI�JRRG�JRYHUQDQFH
EHVW�SUDFWLFHV��DQG�D� WKLQN� WDQN�RIIHULQJ�GRPDLQ�NQRZOHGJH�DV�ZHOO
DV� VWUDWHJLF� H[SHUWLVH� WR� DOO� OHYHOV� RI� JRYHUQPHQW�� D� FROODERUDWLYH
SODWIRUP�IDFLOLWDWLQJ�LPSOHPHQWDWLRQ��E\�PRQLWRULQJ�SURJUHVV��SOXJJLQJ
JDSV�DQG�EULQJLQJ�WRJHWKHU�WKH�YDULRXV�PLQLVWULHV�DW�WKH�FHQWUH�DQG�LQ
VWDWHV��LQ�WKH�MRLQW�SXUVXLW�RI�GHYHORSPHQWDO�JRDOV�

7KH�1DWLRQDO�,QVWLWXWLRQ�IRU�7UDQVIRUPLQJ�,QGLD�RU�1,7,�$D\RJ�ZDV
FUHDWHG� WR�VHUYH�DV� WKH� WKLQN� WDQN�RI� WKH�*RYHUQPHQW�RI� ,QGLD��7KH
3ULPH�0LQLVWHU�RI� ,QGLD�VHUYHV�DV� WKH�&KDLUSHUVRQ�RI� WKH� LQVWLWXWLRQ�
7KH�LQVWLWXWLRQ�SOD\V�D� OHDGHUVKLS�UROH� LQ�SROLF\PDNLQJ�LQ�WKH�FHQWUDO
JRYHUQPHQW�� ZRUNV� FORVHO\� ZLWK� VWDWH� JRYHUQPHQWV�� VHUYHV� DV� D
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NQRZOHGJH� KXE�� DQG� PRQLWRUV� SURJUHVV� LQ� WKH� LPSOHPHQWDWLRQ� RI
SROLFLHV�DQG�SURJUDPPHV�RI�WKH�*RYHUQPHQW�RI�,QGLD��7KH�LQVWLWXWLRQ
SURYLGHV� WKH� FHQWUDO� DQG� VWDWH� JRYHUQPHQWV� ZLWK� UHOHYDQW� VWUDWHJLF
DQG� WHFKQLFDO� DGYLFH� DFURVV� WKH� VSHFWUXP� RQ� NH\� SROLF\� HOHPHQWV�
7KHVH� LQFOXGH�� PDWWHUV� RI� QDWLRQDO� DQG� LQWHUQDWLRQDO� LPSRUWDQFH� RQ
WKH�HFRQRPLF� IURQW�� GLVVHPLQDWLRQ� RI� EHVW� SUDFWLFHV� IURP�ZLWKLQ� WKH
FRXQWU\�DQG�IURP�RWKHU�QDWLRQV��DQG�WKH�LQIXVLRQ�RI�QHZ�SROLF\�LGHDV
DQG� VSHFLILF� LVVXH�EDVHG� VXSSRUW�� 7KURXJK� FRQVXOWDWLYH� DQG� RWKHU
PHFKDQLVPV��LW�HQGHDYRXUV�WR�LQIRUP�RI�WKH�EHVW�SUDFWLFHV�GHYHORSHG
LQ�RQH�RU�PRUH�VWDWHV�RU� LQ�RWKHU�SDUWV�RI� WKH�ZRUOG� WR�DOO�VWDWHV� IRU
SRVVLEOH� DGRSWLRQ�� ,W� IRVWHUV� FRRSHUDWLYH� IHGHUDOLVP� WKURXJK
VWUXFWXUHG�VXSSRUW�DQG�SROLF\�JXLGDQFH�WR�WKH�VWDWHV�RQ�D�FRQWLQXRXV
EDVLV�

7KH� LQVWLWXWLRQ� GHVLJQV� VWUDWHJLF� DQG� ORQJ�WHUP� SROLF\� DQG
SURJUDPPH� IUDPHZRUNV� DQG� LQLWLDWLYHV� DQG� PRQLWRUV� WKHLU� SURJUHVV
DQG�WKHLU�HIILFDF\�UHJXODUO\��,W�XVHV�WKH�OHVVRQV�OHDUQW�IURP�PRQLWRULQJ
DQG�IHHGEDFN�WR�PDNH�LQQRYDWLYH�LPSURYHPHQWV��LQFOXGLQJ�QHFHVVDU\
PLG�FRXUVH� FRUUHFWLRQV�� $OVR�� 1,7,� $D\RJ� DFWLYHO\� PRQLWRUV� DQG
HYDOXDWHV� WKH� LPSOHPHQWDWLRQ� RI� SURJUDPPHV� DQG� LQLWLDWLYHV�
LQFOXGLQJ� WKH� LGHQWLILFDWLRQ� RI� WKH� QHHGHG� UHVRXUFHV� VR� DV� WR
VWUHQJWKHQ� WKH� SURVSHFWV� RI� VXFFHVV� RI� WKH� ODWWHU�� 7KH� $D\RJ
SXEOLVKHV�SROLF\�UHVHDUFK�SDSHUV�RQ�FRQWHPSRUDU\�LVVXHV��EULQJV�RXW
ERRNV�RQ�EHVW�SUDFWLFHV��SUHSDUHV�PRGHO� ODZV�WR�KHOS�VWDWHV�UHIRUP
WKHLU� SROLFLHV� DQG� RUJDQLVHV� ZRUNVKRSV� DQG� FRQIHUHQFHV�� )RU
SURYLGLQJ� GLUHFWLRQDO� DQG� SROLF\� LQSXWV�� LW� VHUYHV� DV� D� UHSRVLWRU\� RI
UHVHDUFK�RQ�JRRG�JRYHUQDQFH�DQG�KHOSV�GLVVHPLQDWH� WKLV� UHVHDUFK
WR�VWDNHKROGHUV�

&RPSRVLWLRQ
7KH�FRPSRVLWLRQ�RI�WKH�1,7,�$D\RJ�LV�DV�IROORZV�
3ULPH�0LQLVWHU�RI�,QGLD�LV�WKH�&KDLUSHUVRQ��7KH�*RYHUQLQJ�&RXQFLO

FRPSULVHV� WKH� &KLHI� 0LQLVWHUV� RI� DOO� WKH� VWDWHV�� &KLHI� 0LQLVWHUV� RI
XQLRQ�WHUULWRULHV�ZLWK�OHJLVODWXUHV��YL]���'HOKL�DQG�3XGXFKHUU\�DQG�/W�
*RYHUQRUV� RI� RWKHU� XQLRQ� WHUULWRULHV�� ([SHUWV�� VSHFLDOLVWV� DQG
SUDFWLWLRQHUV�ZLWK�UHOHYDQW�GRPDLQ�NQRZOHGJH�DV�VSHFLDO�LQYLWHHV�DUH
QRPLQDWHG� E\� WKH� 3ULPH� 0LQLVWHU�� 7KH� IXOO�WLPH� RUJDQLVDWLRQDO
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IUDPHZRUN� FRQVLVWV� RI�� LQ� DGGLWLRQ� WR� WKH� 3ULPH� 0LQLVWHU� DV
&KDLUSHUVRQ�� D� 9LFH�&KDLUSHUVRQ� WKDW� LV� DSSRLQWHG� E\� WKH� 3ULPH
0LQLVWHU��)XOO�WLPH�DQG�SDUW�WLPH�PHPEHUV�DUH�PD[LPXP�RI���� IURP
OHDGLQJ� XQLYHUVLWLHV�� UHVHDUFK� RUJDQLVDWLRQV� DQG� RWKHU� UHOHYDQW
LQVWLWXWLRQV� LQ� DQ� H[�RIILFLR� FDSDFLW\�� 3DUW�WLPH� PHPEHUV� DUH� RQ� D
URWDWLRQDO�EDVLV��([�RIILFLR�PHPEHUV�DUH�PD[LPXP�RI���PHPEHUV�RI
WKH� 8QLRQ� &RXQFLO� RI� 0LQLVWHUV� ZKR� DUH� QRPLQDWHG� E\� WKH� 3ULPH
0LQLVWHU��&KLHI�([HFXWLYH�2IILFHU� LV�DSSRLQWHG�E\� WKH�3ULPH�0LQLVWHU
IRU� D� IL[HG� WHQXUH�� LQ� WKH� UDQN� RI� 6HFUHWDU\� WR� WKH� *RYHUQPHQW� RI
,QGLD�6HFUHWDULDW��DV�GHHPHG�QHFHVVDU\�

:HEVLWH���ZZZ�QLWL�JRY�LQ

(UVWZKLOH�3ODQQLQJ�&RPPLVVLRQ
7KH� 3ODQQLQJ� &RPPLVVLRQ� ZDV� VHW� XS� LQ� 0DUFK� ������ LQ

SXUVXDQFH� RI� GHFODUHG� REMHFWLYHV� RI� WKH� JRYHUQPHQW� WR� SURPRWH� D
UDSLG� ULVH� LQ� WKH� VWDQGDUG� RI� OLYLQJ� RI� WKH� SHRSOH� E\� HIILFLHQW
H[SORLWDWLRQ� RI� WKH� UHVRXUFHV� RI� WKH� FRXQWU\�� LQFUHDVLQJ� SURGXFWLRQ
DQG�RIIHULQJ�RSSRUWXQLWLHV�WR�DOO�IRU�HPSOR\PHQW�LQ�WKH�VHUYLFH�RI�WKH
FRPPXQLW\�� ,W� ZDV� FKDUJHG� ZLWK� WKH� UHVSRQVLELOLW\� RI� PDNLQJ
DVVHVVPHQW� RI� DOO� UHVRXUFHV� RI� WKH� FRXQWU\� DXJPHQWLQJ� GHILFLHQW
UHVRXUFHV�� IRUPXODWLQJ� SODQ� IRU� WKH� PRVW� HIIHFWLYH� DQG� EDODQFHG
XWLOLVDWLRQ�RI� UHVRXUFHV�DQG�GHWHUPLQLQJ�SULRULWLHV��-DZDKDUODO�1HKUX
ZDV�WKH�ILUVW�FKDLUPDQ�RI�WKH�3ODQQLQJ�&RPPLVVLRQ�

)LUVW�3ODQ
.HHSLQJ�LQ�YLHZ�WKH�ODUJH�VFDOH�LPSRUW�RI�IRRGJUDLQV�LQ������DQG

LQIODWLRQDU\� SUHVVXUHV� RQ� WKH� HFRQRP\�� WKH� )LUVW� 3ODQ� ���������
DFFRUGHG� WKH� KLJKHVW� SULRULW\� WR� DJULFXOWXUH� LQFOXGLQJ� LUULJDWLRQ� DQG
SRZHU� SURMHFWV�� $ERXW� ����� SHU� FHQW� RI� WKH� WRWDO� RXWOD\� RI� ൠ� �����
FURUH�LQ�WKH�SXEOLF�VHFWRU��ODWHU�UDLVHG�WR�ൠ�������FURUH��ZDV�DOORFDWHG
IRU�WKLV�SXUSRVH��7KH�3ODQ�DLPHG�DW�LQFUHDVLQJ�WKH�UDWH�RI�LQYHVWPHQW
IURP���WR�DERXW���SHU�FHQW�RI�WKH�QDWLRQDO�LQFRPH�

6HFRQG�3ODQ
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7KH� 6HFRQG� )LYH�<HDU� 3ODQ� ��������� WR� ��������� VRXJKW� WR
SURPRWH�D�SDWWHUQ�RI�GHYHORSPHQW��ZKLFK�ZRXOG�XOWLPDWHO\�OHDG�WR�WKH
HVWDEOLVKPHQW�RI�D�VRFLDOLVWLF�SDWWHUQ�RI�VRFLHW\�LQ�,QGLD��,WV�PDLQ�DLPV
ZHUH���L��DQ�LQFUHDVH�RI����SHU�FHQW�LQ�WKH�QDWLRQDO�LQFRPH���LL��UDSLG
LQGXVWULDOLVDWLRQ� ZLWK� SDUWLFXODU� HPSKDVLV� RQ� WKH� GHYHORSPHQW� RI
EDVLF� DQG� KHDY\� LQGXVWULHV�� �LLL�� ODUJH� H[SDQVLRQ� RI� HPSOR\PHQW
RSSRUWXQLWLHV��DQG��LY��UHGXFWLRQ�RI�LQHTXDOLWLHV�LQ�LQFRPH�DQG�ZHDOWK
DQG�D�PRUH�HYHQ�GLVWULEXWLRQ�RI�HFRQRPLF�SRZHU��7KH�3ODQ�DLPHG�DW
LQFUHDVLQJ� WKH� UDWH� RI� LQYHVWPHQW� IURP� DERXW� �� SHU� FHQW� RI� WKH
QDWLRQDO� LQFRPH� WR� ��� SHU� FHQW� E\� ��������� ,W� ODLG� HPSKDVLV� RQ
LQGXVWULDOLVDWLRQ�� LQFUHDVHG� SURGXFWLRQ� RI� LURQ� DQG� VWHHO�� KHDY\
FKHPLFDOV�LQFOXGLQJ�QLWURJHQRXV�IHUWLOLVHUV�DQG�GHYHORSPHQW�RI�KHDY\
HQJLQHHULQJ�DQG�PDFKLQH�EXLOGLQJ�LQGXVWU\�

7KLUG�3ODQ
7KH� 7KLUG� 3ODQ� ��������� WR� ��������� ZDV� DLPHG� DW� VHFXULQJ� D

PDUNHG� DGYDQFH� WRZDUGV� VHOI�VXVWDLQLQJ� JURZWK�� ,WV� LPPHGLDWH
REMHFWLYHV�ZHUH� WR�� �L��VHFXUH�DQ� LQFUHDVH� LQ� WKH�QDWLRQDO� LQFRPH�RI
RYHU���SHU�FHQW�SHU�DQQXP�DQG�DW�WKH�VDPH�WLPH�HQVXUH�D�SDWWHUQ�RI
LQYHVWPHQW�ZKLFK�FRXOG�VXVWDLQ�WKLV�UDWH�RI�JURZWK�LQ�WKH�VXEVHTXHQW
3ODQ�SHULRGV���LL��DFKLHYH�VHOI�VXIILFLHQF\� LQ�IRRGJUDLQV�DQG�LQFUHDVH
DJULFXOWXUDO� SURGXFWLRQ� WR� PHHW� WKH� UHTXLUHPHQWV� RI� LQGXVWU\� DQG
H[SRUWV�� �LLL�� H[SDQG� EDVLF� LQGXVWULHV� OLNH� VWHHO�� FKHPLFDOV�� IXHO� DQG
SRZHU� DQG� HVWDEOLVK� PDFKLQH� EXLOGLQJ� FDSDFLW\� VR� WKDW� WKH
UHTXLUHPHQWV�RI�IXUWKHU�LQGXVWULDOLVDWLRQ�FRXOG�EH�PHW�ZLWKLQ�D�SHULRG
RI�DERXW����\HDUV�PDLQO\�IURP�WKH�FRXQWU\¶V�RZQ�UHVRXUFHV���LY��IXOO\
XWLOLVH� WKH� PDQSRZHU� UHVRXUFHV� RI� WKH� FRXQWU\� DQG� HQVXUH� D
VXEVWDQWLDO�H[SDQVLRQ�LQ�HPSOR\PHQW�RSSRUWXQLWLHV��DQG��Y��HVWDEOLVK
SURJUHVVLYHO\� JUHDWHU� HTXDOLW\� RI� RSSRUWXQLW\� DQG� EULQJ� DERXW
UHGXFWLRQ� LQ� GLVSDULWLHV� RI� LQFRPH� DQG� ZHDOWK� DQG� D� PRUH� HYHQ
GLVWULEXWLRQ� RI� HFRQRPLF� SRZHU�� 7KH� 3ODQ� DLPHG� DW� LQFUHDVLQJ� WKH
QDWLRQDO�LQFRPH�E\�DERXW����SHU�FHQW�IURP�ൠ��������FURUH�LQ��������
WR� DERXWൠ� ������� FURUH� E\� �������� �DW� �������� SULFHV�� DQG� SHU
FDSLWD�LQFRPH�E\�DERXW����SHU�FHQW��IURP�����WR������RYHU�WKH�VDPH
SHULRG�
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$QQXDO�3ODQV
7KH� VLWXDWLRQ� FUHDWHG� E\� WKH� ,QGR�3DNLVWDQ� FRQIOLFW� LQ� ������ WZR

VXFFHVVLYH� \HDUV� RI� VHYHUH� GURXJKW�� GHYDOXDWLRQ� RI� WKH� FXUUHQF\�
JHQHUDO� ULVH� LQ� SULFHV� DQG� HURVLRQ� RI� UHVRXUFHV� DYDLODEOH� IRU� 3ODQ
SXUSRVHV� GHOD\HG� WKH� ILQDOLVDWLRQ� RI� WKH� )RXUWK� )LYH� <HDU� 3ODQ�
,QVWHDG�� EHWZHHQ� ����� DQG� ������ WKUHH� $QQXDO� 3ODQV� ZHUH
IRUPXODWHG� ZLWKLQ� WKH� IUDPHZRUN� RI� WKH� GUDIW� RXWOLQH� RI� WKH� )RXUWK
3ODQ�

)RXUWK�3ODQ
7KH� )RXUWK� 3ODQ� ���������� DLPHG� DW� DFFHOHUDWLQJ� WKH� WHPSR� RI

GHYHORSPHQW� RI� UHGXFLQJ� IOXFWXDWLRQV� LQ� DJULFXOWXUDO� SURGXFWLRQ� DV
ZHOO�DV� WKH� LPSDFW�RI�XQFHUWDLQWLHV�RI� IRUHLJQ�DLG�� ,W� VRXJKW� WR� UDLVH
WKH� VWDQGDUG� RI� OLYLQJ� WKURXJK� SURJUDPPHV� GHVLJQHG� WR� SURPRWH
HTXDOLW\� DQG� VRFLDO� MXVWLFH�� 7KH� 3ODQ� ODLG� SDUWLFXODU� HPSKDVLV� RQ
LPSURYLQJ� WKH�FRQGLWLRQV�RI� WKH� OHVV�SULYLOHJHG�DQG�ZHDNHU�VHFWLRQV
HVSHFLDOO\� WKURXJK� SURYLVLRQ� RI� HPSOR\PHQW� DQG� HGXFDWLRQ�� (IIRUWV
ZHUH�GLUHFWHG� WRZDUGV� UHGXFWLRQ�RI�FRQFHQWUDWLRQ�RI�ZHDOWK�� LQFRPH
DQG� HFRQRPLF� SRZHU� WR� SURPRWH� HTXLW\�� 7KH� 3ODQ� DLPHG� DW
LQFUHDVLQJ� WKH�QHW�GRPHVWLF�SURGXFW��DW���������IDFWRU�FRVW�� IURP�ൠ
�������FURUH�LQ���������WR�ൠ��������FURUH�LQ����������7KH�DYHUDJH
DQQXDO�FRPSRXQG�UDWH�RI�JURZWK�HQYLVDJHG�ZDV�����SHU�FHQW�

)LIWK�3ODQ
7KH�)LIWK�3ODQ�����������ZDV�IRUPXODWHG�DJDLQVW�WKH�EDFNGURS�RI

VHYHUH�LQIODWLRQDU\�SUHVVXUHV��7KH�PDMRU�REMHFWLYHV�RI�WKH�SODQ�ZHUH
WR� DFKLHYH� VHOI�UHOLDQFH� DQG� DGRSW� PHDVXUHV� IRU� UDLVLQJ� WKH
FRQVXPSWLRQ� VWDQGDUG� RI� SHRSOH� OLYLQJ� EHORZ� WKH� SRYHUW\� OLQH�� 7KLV
3ODQ� DOVR� JDYH� KLJK� SULRULW\� WR� EULQJ� LQIODWLRQ� XQGHU� FRQWURO� DQG� WR
DFKLHYH� VWDELOLW\� LQ� WKH� HFRQRPLF� VLWXDWLRQ�� ,W� WDUJHWHG� DQ� DQQXDO
JURZWK�UDWH�RI�����SHU�FHQW�LQ�WKH�QDWLRQDO�LQFRPH��)RXU�$QQXDO�3ODQV
SHUWDLQLQJ� WR� WKH� )LIWK� 3ODQ� SHULRG� ZHUH� FRPSOHWHG�� ,W� ZDV
VXEVHTXHQWO\�GHFLGHG�WR�HQG�WKH�)LIWK�3ODQ�SHULRG�ZLWK� WKH�FORVH�RI
WKH�$QQXDO�3ODQ���������
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6L[WK�3ODQ
5HPRYDO�RI�SRYHUW\�ZDV�WKH�IRUHPRVW�REMHFWLYH�RI� WKH�6L[WK�3ODQ

����������� 7KH� VWUDWHJ\� DGRSWHG� ZDV� WR� PRYH� VLPXOWDQHRXVO\
WRZDUGV� VWUHQJWKHQLQJ� WKH� LQIUDVWUXFWXUH� IRU� ERWK� DJULFXOWXUH� DQG
LQGXVWU\��6WUHVV�ZDV�ODLG�RQ�WDFNOLQJ�LQWHU�UHODWHG�SUREOHPV�WKURXJK�D
V\VWHPDWLF� DSSURDFK� ZLWK� JUHDWHU� PDQDJHPHQW�� HIILFLHQF\� DQG
LQWHQVLYH�PRQLWRULQJ� LQ�DOO�VHFWRUV�DQG�DFWLYH� LQYROYHPHQW�RI�SHRSOH
LQ�IRUPXODWLQJ�VSHFLILF�VFKHPHV�RI�GHYHORSPHQW�DW�WKH�ORFDO�OHYHO�DQG
VHFXULQJ� WKHLU� VSHHG\� DQG� HIIHFWLYH� LPSOHPHQWDWLRQ�� 7KH� DFWXDO
H[SHQGLWXUH� LQ� WKH� 6L[WK� 3ODQ� VWRRG� DW� ൠ� ����������� FURUH� �FXUUHQW
SULFH��DV�DJDLQVW�WKH�HQYLVDJHG�WRWDO�SXEOLF�VHFWRU�RXWOD\�RI�ൠ�������
FURUH� ��������� SULFHV�� DFFRXQWLQJ� IRU� D� ��� SHU� FHQW� LQFUHDVH� LQ
QRPLQDO�WHUPV��7KH�DYHUDJH�DQQXDO�JURZWK�UDWH�WDUJHWHG�IRU�WKH�3ODQ
ZDV�����SHU�FHQW�

6HYHQWK�3ODQ
7KH� 6HYHQWK� 3ODQ� ���������� HPSKDVLVHG� SROLFLHV� DQG

SURJUDPPHV�� ZKLFK� DLPHG� DW� UDSLG� JURZWK� LQ� IRRGJUDLQ� SURGXFWLRQ�
LQFUHDVHG� HPSOR\PHQW� RSSRUWXQLWLHV� DQG� SURGXFWLYLW\� ZLWKLQ� WKH
IUDPHZRUN� RI� EDVLF� WHQHWV� RI� SODQQLQJ�� QDPHO\�� JURZWK�
PRGHUQLVDWLRQ��VHOI�UHOLDQFH�DQG�VRFLDO�MXVWLFH��)RRGJUDLQ�SURGXFWLRQ
GXULQJ� WKH� 6HYHQWK� 3ODQ� JUHZ� E\� ����� SHU� FHQW� DV� FRPSDUHG� WR� D
ORQJ�WHUP�JURZWK�UDWH�RI������SHU�FHQW�EHWZHHQ���������DQG������
����DQG�WKH�JURZWK�UDWH�RI������SHU�FHQW�LQ�WKH�HLJKWLHV��GXH�WR�RYHUDOO
IDYRXUDEOH� ZHDWKHU� FRQGLWLRQV�� LPSOHPHQWDWLRQ� RI� YDULRXV� WKUXVW
SURJUDPPHV� DQG� FRQFHUWHG� HIIRUWV� RI� WKH� JRYHUQPHQW� DQG� WKH
IDUPHUV��7R� UHGXFH�XQHPSOR\PHQW�DQG�FRQVHTXHQWO\�� WKH� LQFLGHQFH
RI� SRYHUW\�� VSHFLDO� SURJUDPPHV� OLNH� -DZDKDU� 5R]JDU� <RMDQD� ZHUH
ODXQFKHG� LQ� DGGLWLRQ� WR� WKH� H[LVWLQJ� SURJUDPPHV�� 'XH� UHFRJQLWLRQ
ZDV�DFFRUGHG�WR�WKH�UROH�VPDOO�VFDOH�DQG�IRRG�SURFHVVLQJ�LQGXVWULHV
FRXOG� SOD\� LQ� WKLV� UHJDUG�� 7KH� WRWDO� H[SHQGLWXUH� GXULQJ� WKH� HQWLUH
6HYHQWK� 3ODQ� VWRRG� DW� ൠ� ������������ FURUH� �FXUUHQW� SULFHV�� DV
DJDLQVW�WKH�HQYLVDJHG�WRWDO�SXEOLF�VHFWRU�RXWOD\�RI�ൠ����������FURUH�
UHVXOWLQJ� LQ�D�������SHU�FHQW� LQFUHDVH� LQ�QRPLQDO� WHUPV��'XULQJ� WKLV
3ODQ�SHULRG��WKH�*URVV�'RPHVWLF�3URGXFW��*'3��JUHZ�DW�DQ�DYHUDJH
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UDWH�RI� ����SHU� FHQW� H[FHHGLQJ� WKH� WDUJHWHG�JURZWK� UDWH�E\�����SHU
FHQW�

$QQXDO�3ODQV
7KH� (LJKWK� )LYH�<HDU� 3ODQ� FRXOG� QRW� WDNH� RII� GXH� WR� WKH� IDVW�

FKDQJLQJ�SROLWLFDO�VLWXDWLRQ�DW�WKH�&HQWUH��7KH�(LJKWK�)LYH�<HDU�3ODQ
FRPPHQFHG�LQ������DQG�WKDW���������DQG���������ZHUH�WUHDWHG�DV
VHSDUDWH� $QQXDO� 3ODQV�� )RUPXODWHG� ZLWKLQ� WKH� IUDPHZRUN� RI� WKH
$SSURDFK�WR�WKH�(LJKWK�)LYH�<HDU�3ODQ������������WKH�EDVLF�WKUXVW�RI
WKHVH�$QQXDO�3ODQV�ZDV�RQ�PD[LPLVDWLRQ�RI�HPSOR\PHQW�DQG�VRFLDO
WUDQVIRUPDWLRQ�

(LJKWK�3ODQ
7KH� (LJKWK� )LYH�<HDU� 3ODQ� ���������� ZDV� ODXQFKHG� LPPHGLDWHO\

DIWHU� WKH� LQLWLDWLRQ� RI� VWUXFWXUDO� DGMXVWPHQW� SROLFLHV� DQG� PDFUR
VWDELOLVDWLRQ� SROLFLHV�� ZKLFK� ZHUH� QHFHVVLWDWHG� E\� WKH� ZRUVHQLQJ
%DODQFH� RI� 3D\PHQWV� SRVLWLRQ� DQG� WKH� SRVLWLRQ� RI� LQIODWLRQ� GXULQJ
���������7KH�YDULRXV�VWUXFWXUDO�DGMXVWPHQW�SROLFLHV�ZHUH�LQWURGXFHG
JUDGXDOO\�VR� WKDW� WKH�HFRQRP\�FRXOG�EH�SXVKHG� WR�D�KLJKHU�JURZWK
SDWK�DQG�LPSURYH�LWV�VWUHQJWK�DQG�WKXV�SUHYHQW�D�FULVLV�LQ�%DODQFH�RI
3D\PHQWV� DQG� LQIODWLRQ� LQ� WKH� IXWXUH�� 7KH� (LJKWK� 3ODQ� WRRN� QRWH� RI
VRPH� RI� WKHVH� SROLF\� FKDQJHV�� ZKLFK� ZHUH� WR� FRPH� DERXW� GXH� WR
WKHVH�UHIRUPV��7KH�3ODQ�DLPHG�DW�DQ�DYHUDJH�DQQXDO�JURZWK�UDWH�RI
����SHU�FHQW�DQG�DQ�DYHUDJH� LQGXVWULDO�JURZWK�UDWH�RI�DERXW�����SHU
FHQW��7KHVH�JURZWK�WDUJHWV�ZHUH�SODQQHG�WR�EH�DFKLHYHG�ZLWK�UHODWLYH
SULFH�VWDELOLW\�DQG�VXEVWDQWLDO� LPSURYHPHQW� LQ� WKH�FRXQWU\¶V�%DODQFH
RI�3D\PHQWV��6RPH�RI�WKH�VDOLHQW�IHDWXUHV�RI�HFRQRPLF�SHUIRUPDQFH
GXULQJ�WKH�(LJKWK�)LYH�<HDU�3ODQ�LQGLFDWH��DPRQJ�RWKHU�WKLQJV���D��D
IDVWHU� HFRQRPLF� JURZWK�� �E�� D� IDVWHU� JURZWK� RI� WKH� PDQXIDFWXULQJ
VHFWRU�DQG�DJULFXOWXUH�DQG�DOOLHG�VHFWRUV��DQG� �F�� VLJQLILFDQW�JURZWK
UDWHV� LQ� H[SRUWV� DQG� LPSRUWV�� LPSURYHPHQW� LQ� WUDGH� DQG� FXUUHQW
DFFRXQW� GHILFLW� DQG� D� VLJQLILFDQW� UHGXFWLRQ� LQ� WKH� FHQWUDO
JRYHUQPHQW¶V�ILVFDO�GHILFLW��+RZHYHU��D�VKRUWIDOO�LQ�H[SHQGLWXUH�LQ�WKH
FHQWUDO� VHFWRU� GXH� WR� LQDGHTXDWH� PRELOLVDWLRQ� RI� LQWHUQDO� DQG� H[WUD
EXGJHWDU\� UHVRXUFHV� E\� WKH� 368V� DQG� YDULRXV� GHSDUWPHQWV� ZDV
ZLWQHVVHG�� ,Q� WKH� VWDWHV� VHFWRU�� WKHUH� ZDV� D� ODFN� RI� PRELOLVDWLRQ� RI
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DGHTXDWH� UHVRXUFHV� GXH� WR� GHWHULRUDWLRQ� LQ� WKH� EDODQFH� RI� FXUUHQW
UHYHQXHV��HURVLRQ� LQ� WKH�FRQWULEXWLRQ�RI�VWDWH�HOHFWULFLW\�ERDUGV�DQG
VWDWH� URDG� WUDQVSRUW� FRUSRUDWLRQV�� QHJDWLYH� RSHQLQJ� EDODQFH�
PRXQWLQJ� QRQ�3ODQ� H[SHQGLWXUH�� DQG� VKRUWIDOOV� LQ� WKH� FROOHFWLRQ� RI
VPDOO� VDYLQJV�� HWF�� 7KH� WRWDO� H[SHQGLWXUH� GXULQJ� WKH� HQWLUH� (LJKWK
3ODQ�VWRRG�DW�ൠ����������FURUH�E\�WDNLQJ����������5(��DV�DFWXDO�DW
FXUUHQW� SULFHV� DV� DJDLQVW� HQYLVDJHG� WRWDO� SXEOLF� VHFWRU� RXWOD\� RI� ൠ
���������FURUH����������SULFHV���UHVXOWLQJ�LQ�D������SHU�FHQW�LQFUHDVH
LQ� QRPLQDO� WHUPV�� 7KH� (LJKWK� 3ODQ� HQYLVDJHG� DQ� DQQXDO� DYHUDJH
JURZWK�UDWH�RI�����SHU�FHQW��$JDLQVW� WKLV��DQ�DYHUDJH�DQQXDO�JURZWK
UDWH�RI�����SHU�FHQW�ZDV�DFKLHYHG�GXULQJ�WKLV�SODQ�SHULRG�

1LQWK�3ODQ
7KH� 1LQWK� 3ODQ� ������������ ZDV� ODXQFKHG� LQ� WKH� ��WK� \HDU� RI

,QGLD¶V�,QGHSHQGHQFH��7KH�3ODQ�DLPHG�DW�DFKLHYLQJ�D�WDUJHWHG�*'3
JURZWK�UDWH�RI���SHU�FHQW�SHU�DQQXP�DQG�WKHUH�ZDV�HPSKDVLV�RQ�WKH
VHYHQ� LGHQWLILHG� %DVLF� 0LQLPXP� 6HUYLFHV� �%06�� ZLWK� DGGLWLRQDO
&HQWUDO� $VVLVWDQFH� HDUPDUNHG� IRU� WKHVH� VHUYLFHV� ZLWK� D� YLHZ� WR
REWDLQ� D� FRPSOHWH� FRYHUDJH� RI� WKH� SRSXODWLRQ� LQ� D� WLPH�ERXQG
PDQQHU��7KHVH�LQFOXGHG�SURYLVLRQ�RI�VDIH�GULQNLQJ�ZDWHU��DYDLODELOLW\
RI� SULPDU\� KHDOWK� VHUYLFH� IDFLOLWLHV�� XQLYHUVDOLVDWLRQ� RI� SULPDU\
HGXFDWLRQ�� SXEOLF� KRXVLQJ� DVVLVWDQFH� WR� VKHOWHUOHVV� SRRU� IDPLOLHV�
QXWULWLRQDO� VXSSRUW� WR� FKLOGUHQ�� FRQQHFWLYLW\� RI� DOO� YLOODJHV� DQG
KDELWDWLRQV��DQG�VWUHDPOLQLQJ�RI�WKH�SXEOLF�GLVWULEXWLRQ�V\VWHP�ZLWK�D
IRFXV�RQ�WKH�SRRU��7KH�3ODQ�DOVR�DLPHG�DW�SXUVXLQJ�D�SROLF\�RI�ILVFDO
FRQVROLGDWLRQ�� ZKHUHE\� WKH� IRFXV� ZDV� RQ� VKDUS� UHGXFWLRQ� LQ� WKH
UHYHQXH� GHILFLW� RI� WKH�JRYHUQPHQW�� LQFOXGLQJ� WKH� FHQWUH�� VWDWHV�DQG
368V� WKURXJK� D� FRPELQDWLRQ� RI� LPSURYHG� UHYHQXH� FROOHFWLRQV� DQG
FRQWURO� RI� LQHVVHQWLDO� H[SHQGLWXUHV�� SDUWLFXODUO\� ZLWK� UHJDUG� WR
VXEVLGLHV�DQG�WKURXJK�UHFRYHU\�RI�XVHU�FKDUJHV�DQG�GHFHQWUDOLVDWLRQ
RI� SODQQLQJ� DQG� LPSOHPHQWDWLRQ� WKURXJK� JUHDWHU� UHOLDQFH� RQ� VWDWHV
DQG�3DQFKD\DWL�5DM�,QVWLWXWLRQV�

7KH� VSHFLILF� REMHFWLYHV� RI� WKH� 1LQWK� 3ODQ� LQFOXGHG�� �L�� SULRULW\� WR
DJULFXOWXUH�DQG�UXUDO�GHYHORSPHQW�ZLWK�D�YLHZ�WR�JHQHUDWH�DGHTXDWH
SURGXFWLYH� HPSOR\PHQW� DQG� HUDGLFDWLRQ� RI� SRYHUW\�� �LL�� DFFHOHUDWLQJ
WKH�JURZWK�UDWH�RI�WKH�HFRQRP\�ZLWK�VWDEOH�SULFHV���LLL��HQVXULQJ�IRRG

Downloaded From - t.me/upsc_cse_updates



DQG�QXWULWLRQDO�VHFXULW\�IRU�DOO��SDUWLFXODUO\�WKH�YXOQHUDEOH�VHFWLRQV�RI
VRFLHW\�� �LY�� SURYLGLQJ� WKH� EDVLF� PLQLPXP� VHUYLFHV� RI� VDIH� GULQNLQJ
ZDWHU�� SULPDU\� KHDOWKFDUH� IDFLOLWLHV�� XQLYHUVDO� SULPDU\� HGXFDWLRQ�
VKHOWHU��DQG�FRQQHFWLYLW\�WR�DOO�LQ�D�WLPH�ERXQG�PDQQHU���Y��FRQWDLQLQJ
WKH� JURZWK� UDWH� RI� SRSXODWLRQ�� �YL�� HQVXULQJ� PRELOLVDWLRQ� DQG
SDUWLFLSDWLRQ�RI�SHRSOH�DW�DOO�OHYHOV���YLL��HPSRZHUPHQW�RI�ZRPHQ�DQG
VRFLDOO\� GLVDGYDQWDJHG� JURXSV� VXFK� DV� 6FKHGXOHG� &DVWHV�
6FKHGXOHG� 7ULEHV� DQG� 2WKHU� %DFNZDUG� &ODVVHV� DQG� PLQRULWLHV� DV
DJHQWV�RI�VRFLR�HFRQRPLF�FKDQJH�DQG�GHYHORSPHQW���YLLL��SURPRWLQJ
DQG�GHYHORSLQJ�SHRSOH¶V�SDUWLFLSDWRU\�LQVWLWXWLRQV�OLNH�3DQFKD\DWL�5DM
,QVWLWXWLRQV�� FRRSHUDWLYHV� DQG� VHOI�KHOS� JURXSV�� DQG� �L[�
VWUHQJWKHQLQJ�HIIRUWV�WR�EXLOG�VHOI�UHOLDQFH��7KH�1LQWK�3ODQ�HQYLVDJHG
DQ�DYHUDJH�WDUJHW�JURZWK�UDWH�RI�����SHU�FHQW�SHU�DQQXP�LQ�*'3�DV
DJDLQVW� WKH� JURZWK� UDWH� RI� �� SHU� FHQW� DSSURYHG� HDUOLHU� LQ� WKH
$SSURDFK�3DSHU��7KH�VFDOLQJ�GRZQ�RI�WKH�WDUJHW�ZDV�QHFHVVLWDWHG�E\
WKH�FKDQJHV� LQ� WKH�QDWLRQDO�DV�ZHOO�DV�JOREDO�HFRQRPLF�VLWXDWLRQ� LQ
WKH�ILUVW�WZR�\HDUV�RI�WKH�1LQWK�3ODQ��$JDLQVW�WKLV��WKH�DFKLHYHPHQW�LQ
WKH�JURZWK�UDWH�RQ�DQ�DYHUDJH�ZDV�WR�EH�����SHU�FHQW�SHU�DQQXP�

7HQWK�3ODQ
7KH� 7HQWK� )LYH�<HDU� 3ODQ� ���������� ZDV� DSSURYHG� E\� WKH

1DWLRQDO�'HYHORSPHQW�&RXQFLO� �1'&�� LQ�'HFHPEHU�������7KH�3ODQ
IXUWKHU�GHYHORSHG�WKH�1'&�PDQGDWH�REMHFWLYHV��RI�GRXEOLQJ� WKH�SHU
FDSLWD�LQFRPH�LQ�WHQ�\HDUV�DQG�DFKLHYLQJ�D�JURZWK�UDWH�RI���SHU�FHQW
RI� *'3� SHU� DQQXP�� 6LQFH� HFRQRPLF� JURZWK� ZDV� QRW� WKH� RQO\
REMHFWLYH��WKH�3ODQ�DOVR�DLPHG�DW�KDUQHVVLQJ�WKH�EHQHILWV�RI�JURZWK�WR
LPSURYH�WKH�TXDOLW\�RI�OLIH�RI�WKH�SHRSOH�E\�VHWWLQJ�RI�WKH�IROORZLQJ�NH\
WDUJHWV��UHGXFWLRQ�LQ�WKH�SRYHUW\�UDWLR�IURP����SHU�FHQW�WR����SHU�FHQW�
E\�������UHGXFWLRQ�LQ�GHFDGDO�SRSXODWLRQ�JURZWK�IURP������SHU�FHQW
LQ� ���������� WR� ����� SHU� FHQW� LQ� ��������� JURZWK� LQ� JDLQIXO
HPSOR\PHQW��DW�OHDVW��WR�NHHS�SDFH�ZLWK�DGGLWLRQ�WR�WKH�ODERXU�IRUFH�
DOO�FKLOGUHQ�WR�EH�LQ�VFKRRO�E\������DQG�DOO�FKLOGUHQ�WR�FRPSOHWH�ILYH
\HDUV� RI� VFKRROLQJ� E\� ������ UHGXFLQJ� JHQGHU� JDSV� LQ� OLWHUDF\� DQG
ZDJH�UDWHV�E\����SHU�FHQW��LQFUHDVH�LQ�OLWHUDF\�UDWH�IURP����SHU�FHQW
LQ�����������WR����SHU�FHQW�LQ�������SURYLGLQJ�SRWDEOH�GULQNLQJ�ZDWHU
WR�DOO�YLOODJHV��LQFUHDVH�LQ�IRUHVW�WUHH�FRYHU�IURP����SHU�FHQW�LQ������
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����� WR� ��� SHU� FHQW� LQ� ������ DQG� FOHDQLQJ� RI� PDMRU� SROOXWHG� ULYHU
VWUHWFKHV�

7KH� 7HQWK� 3ODQ� KDG� D� QXPEHU� RI� QHZ� IHDWXUHV�� )LUVWO\�� WKH� 3ODQ
UHFRJQLVHG� WKH� UDSLG� JURZWK� LQ� WKH� ODERXU� IRUFH�� $W� FXUUHQW� UDWH� RI
JURZWK�DQG� ODERXU� LQWHQVLW\� LQ�SURGXFWLRQ�� ,QGLD�IDFHG�WKH�SRVVLELOLW\
RI�ULVLQJ�XQHPSOR\PHQW��ZKLFK�FRXOG�OHDG�WR�VRFLDO�XQUHVW��7KH�7HQWK
3ODQ� WKHUHIRUH�DLPHG�DW�FUHDWLQJ����PLOOLRQ� MRE�RSSRUWXQLWLHV�GXULQJ
WKH� SHULRG�� E\� SODFLQJ� VSHFLDO� HPSKDVLV� RQ� HPSOR\PHQW� LQWHQVLYH
VHFWRUV� RI� DJULFXOWXUH�� LUULJDWLRQ�� DJUR�IRUHVWU\�� VPDOO� DQG� PHGLXP
HQWHUSULVHV�� LQIRUPDWLRQ� DQG� FRPPXQLFDWLRQ� WHFKQRORJ\� DQG� RWKHU
VHUYLFHV��6HFRQGO\��WKH�3ODQ�DGGUHVVHG�WKH�LVVXH�RI�SRYHUW\�DQG�WKH
XQDFFHSWDEO\� ORZ� OHYHOV� RI� VRFLDO� LQGLFDWRUV�� $OWKRXJK� WKHVH� KDYH
EHHQ� WKH� REMHFWLYHV� LQ� HDUOLHU� 3ODQV�� LQ� WKH� 7HQWK� 3ODQ� WKHUH� ZHUH
VSHFLILF�PRQLWRUDEOH�WDUJHWV��ZKLFK�QHHGHG�WR�EH�DWWDLQHG�DORQJ�ZLWK
WKH�JURZWK�WDUJHW�

7KH�,QFUHPHQWDO�&DSLWDO�2XWSXW�5DWLR��,&25��RI�WKH�HFRQRP\�ZDV
H[SHFWHG�WR�FRPH�GRZQ�WR�DERXW�����DV�DJDLQVW�����GXULQJ�WKH�1LQWK
3ODQ�� 7KLV� GHFOLQH� LQ� ,&25� ZDV� DFKLHYHG� PDLQO\� WKURXJK� EHWWHU
XWLOLVDWLRQ� RI� H[LVWLQJ� FDSDFLWLHV� DQG� VXLWDEOH� VHFWRULDO� DOORFDWLRQ� RI
FDSLWDO� DQG� LWV� HIILFLHQW� XWLOLVDWLRQ�� 7KH� JURZWK� WDUJHW�� WKHUHIRUH�
UHTXLUHG� DQ� LQYHVWPHQW� UDWH� RI� ����� SHU� FHQW� RI� *'3�� 7KLV
UHTXLUHPHQW�ZDV�WR�EH�PHW�IURP�GRPHVWLF�VDYLQJV�RI������SHU�FHQW�RI
*'3�DQG�H[WHUQDO�VDYLQJV�RI�����SHU�FHQW��7KH�EXON�RI�WKH�DGGLWLRQDO
GRPHVWLF� VDYLQJV� KDG� WR� FRPH� IURP� UHGXFWLRQ� LQ� JRYHUQPHQW� GLV�
VDYLQJ� IURP� ����� ���������� WR� �����SHU�FHQW� ����������RI�*'3��7KH
DYHUDJH�JURZWK�UDWH�LQ�WKH�ODVW�IRXU�\HDUV�RI�WKH�7HQWK�3ODQ���������
WR����������ZDV�OLWWOH�RYHU���SHU�FHQW��PDNLQJ�WKH�JURZWK�UDWH�����SHU
FHQW� IRU� WKH� HQWLUH� 7HQWK� 3ODQ� SHULRG�� 7KRXJK� WKLV� ZDV� EHORZ� WKH
WDUJHW�RI���SHU�FHQW��LW�LV�WKH�KLJKHVW�JURZWK�UDWH�DFKLHYHG�LQ�DQ\�3ODQ
SHULRG�

(OHYHQWK�3ODQ
7KH� (OHYHQWK� )LYH�<HDU� 3ODQ� ���������� SURYLGHG� D

FRPSUHKHQVLYH� VWUDWHJ\� IRU� LQFOXVLYH� GHYHORSPHQW�� EXLOGLQJ� RQ� WKH
JURZLQJ�VWUHQJWK�RI�WKH�HFRQRP\��ZKLOH�DOVR�DGGUHVVLQJ�ZHDNQHVVHV
WKDW�KDG�VXUIDFHG��,W�VHW�D�WDUJHW�IRU���SHU�FHQW�JURZWK�LQ�WKH�ILYH�\HDU
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SHULRG�ZLWK�DFFHOHUDWLRQ�GXULQJ�WKH�SHULRG�WR�UHDFK����SHU�FHQW�E\�WKH
HQG�RI�WKH�3ODQ�

7ZHOIWK�3ODQ
7KH� 7ZHOIWK� 3ODQ� IXOO\� UHFRJQLVHG� WKDW� WKH� REMHFWLYH� RI

GHYHORSPHQW� LV� EURDG�EDVHG� LPSURYHPHQW� LQ� WKH� HFRQRPLF� DQG
VRFLDO�FRQGLWLRQV�RI�RXU�SHRSOH��+RZHYHU��UDSLG�JURZWK�RI�*'3�LV�DQ
HVVHQWLDO� UHTXLUHPHQW� IRU� DFKLHYLQJ� WKLV� REMHFWLYH�� 7KH� $SSURDFK
3DSHU� WR� WKH� 7ZHOIWK� 3ODQ�� KDG� VHW� D� WDUJHW� RI� �� SHU� FHQW� DYHUDJH
JURZWK�RI�*'3�RYHU�WKH�3ODQ�SHULRG�������WR��������7KDW�ZDV�EHIRUH
WKH�(XUR�]RQH�FULVLV�LQ�WKDW�\HDU�WULJJHUHG�D�VKDUS�GRZQWXUQ�LQ�JOREDO
HFRQRPLF�SURVSHFWV��DQG�DOVR�EHIRUH� WKH�H[WHQW�RI� WKH�VORZGRZQ� LQ
WKH�GRPHVWLF�HFRQRP\�ZDV�NQRZQ��7ZHOIWK�3ODQ�HQYLVDJHG�WKDW� WKH
FXUUHQW� VORZGRZQ� LQ� *'3� JURZWK� FDQ� EH� UHYHUVHG� WKURXJK� VWURQJ
FRUUHFWLYH� DFWLRQ�� LQFOXGLQJ� HVSHFLDOO\� DQ� H[SDQVLRQ� LQ� LQYHVWPHQW
ZLWK� D� FRUUHVSRQGLQJ� LQFUHDVH� LQ� VDYLQJV� WR� NHHS� LQIODWLRQDU\
SUHVVXUHV�XQGHU�FRQWURO�

7KH�7ZHOIWK�)LYH�<HDU�3ODQ�ZDV� WKH� ODVW�RI� WKH�)LYH�<HDU�3ODQV�
:LWK� DQ� LQFUHDVLQJO\� RSHQ� DQG� OLEHUDOLVHG� HFRQRP\� DQG� JLYHQ� WKH
QHZ� UHDOLWLHV�RI� WKH�JOREDO� HFRQRP\��D�QHHG�ZDV� IHOW� WR� UHWKLQN� WKH
WRROV�DQG�DSSURDFKHV�WR�FRQFHSWXDOLVH�WKH�GHYHORSPHQW�SURFHVV��,Q
0D\� ������ WKH� 3ULPH� 0LQLVWHU¶V� 2IILFH� DGYLVHG� WKH� 1,7,� $D\RJ� WR
SUHSDUH�D�)LIWHHQ�<HDU�9LVLRQ��6HYHQ�<HDU�6WUDWHJ\�DQG�7KUHH�<HDU
$FWLRQ�$JHQGD��7KH�9LVLRQ��6WUDWHJ\�DQG�$FWLRQ�$JHQGD�IUDPHZRUN
DOORZV� IRU� EHWWHU� DOLJQPHQW� RI� WKH� GHYHORSPHQW� VWUDWHJ\� ZLWK� WKH
HYROYLQJ�UHDOLW\�RI�WKH�FRXQWU\�

$WDO�,QQRYDWLRQ�0LVVLRQ
7KH� $WDO� ,QQRYDWLRQ� 0LVVLRQ� �$,0�� LV� D� IODJVKLS� LQLWLDWLYH� RI� WKH

FHQWUDO�JRYHUQPHQW��VHW�XS�E\�1,7,�$D\RJ�WR�SURPRWH�LQQRYDWLRQ�DQG
HQWUHSUHQHXUVKLS�DFURVV�WKH� OHQJWK�DQG�EUHDGWK�RI� WKH�FRXQWU\��$,0
LV�DOVR�HQYLVDJHG�DV�DQ�XPEUHOOD�LQQRYDWLRQ�RUJDQLVDWLRQ�WKDW�ZRXOG
SOD\�DQ�LQVWUXPHQWDO�UROH�LQ�DOLJQPHQW�RI�LQQRYDWLRQ�SROLFLHV�EHWZHHQ
FHQWUDO�� VWDWH� DQG� VHFWRUDO� LQQRYDWLRQ� VFKHPHV�� LQFHQWLYLVLQJ
HVWDEOLVKPHQW� RI� DQ� HFRV\VWHP� RI� LQQRYDWLRQ� DQG� HQWUHSUHQHXUVKLS
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DW� YDULRXV� OHYHOV²KLJKHU� VHFRQGDU\� VFKRROV�� VFLHQFH�� HQJLQHHULQJ
DQG�KLJKHU�DFDGHPLF�LQVWLWXWLRQV��DQG�60(�LQGXVWU\�FRUSRUDWH�OHYHOV�
$,0� LV� VHWWLQJ� XS� $WDO� 7LQNHULQJ� /DEV� �$7/�� LQ� VFKRROV� DFURVV� DOO
����� GLVWULFWV� DFURVV� WKH� FRXQWU\�� 7KHVH� $7/V� DUH� GHGLFDWHG
LQQRYDWLRQ� ZRUNVSDFHV� RI� ������������ VTXDUH� IHHW� ZKHUH� ODWHVW
WHFKQRORJLHV� OLNH� �'� SULQWHUV�� URERWLFV�� LQWHUQHW� RI� WKLQJV� �,27��
PLQLDWXULVHG�HOHFWURQLFV�¶GR�LW�\RXUVHOI¶�NLWV�DUH�LQVWDOOHG�XVLQJ�D�JUDQW
RI�ൠ����ODNK�IURP�WKH�JRYHUQPHQW�VR�WKDW�VWXGHQWV�IURP�*UDGH�9,�WR
*UDGH� ;,,� FDQ� WLQNHU� ZLWK� WKHVH� WHFKQRORJLHV� DQG� OHDUQ� WR� FUHDWH
LQQRYDWLYH�VROXWLRQV�

$W�WKH�XQLYHUVLW\��1*2��60(�DQG�&RUSRUDWH�,QGXVWU\�OHYHOV��$,0�LV
VHWWLQJ�XS�ZRUOG�FODVV�$WDO� ,QFXEDWRUV� �$,&V�� WKDW�ZRXOG� WULJJHU�DQG
HQDEOH� VXFFHVVIXO� JURZWK� RI� VXVWDLQDEOH� VWDUW�XSV� LQ� HYHU\� VHFWRU
�VWDWH� RI� WKH� FRXQWU\�� $,0� LV� DOVR� SURYLGLQJ� VFDOH�XS� VXSSRUW� WR
H[LVWLQJ�LQFXEDWRUV�IRU�VFDOLQJ�XS�WKHLU�RSHUDWLRQV��$,0�LV�SURYLGLQJ�D
JUDQW� RI� XS� WR� ൠ� ��� FURUH� WR� VXFFHVVIXO� DSSOLFDQWV� IRU� VHWWLQJ� XS
JUHHQILHOG� LQFXEDWRUV� RU� VFDOLQJ� XS� H[LVWLQJ� RQHV�� 7KH� LGHD� LV� WKDW
HYHU\� RQH� RI� WKH� ���� QDPHG� VPDUW� FLWLHV� DQG� WKH� WRS� ����
HGXFDWLRQDO�LQGXVWULDO�LQVWLWXWLRQV�RI�HYHU\�VWDWH�VKRXOG�DVSLUH�WR�KDYH
D� ZRUOG�FODVV� LQFXEDWRU� WKDW� ZLOO� SURYLGH� WKH� \RXWK�VWDUW�XS
FRPPXQLWLHV� LQ� WKH�XQLYHUVLWLHV�LQGXVWULHV�RSSRUWXQLW\� WR�FUHDWH�QHZ
VWDUW�XSV�

0HQWRU�,QGLD
7KH�0HQWRU�,QGLD�SURJUDPPH�ODXQFKHG�E\�$,0�LV�D�SDWK�EUHDNLQJ

LQLWLDWLYH� WR� FDWDO\VH� WKH� DFDGHPLD�LQGXVWU\� SDUWQHUVKLSV�� 8QGHU� LW�
PRUH� WKDQ� ������ PHQWRUV� IURP� DOO� RYHU� WKH� FRXQWU\� EHORQJLQJ� WR
YDULRXV� LQGXVWU\� VHFWRUV� KDYH� EHHQ� DVVLJQHG� WR� ZRUN� ZLWK� ������
$7/V�RQ�D�FRQWLQXRXV�EDVLV��7KHVH�PHQWRUV�YROXQWHHU� WKHLU� WLPH� WR
HQJDJH� ZLWK� $7/� VWXGHQWV�� VKDULQJ� WHFKQLFDO� DQG� SURIHVVLRQDO
LQVLJKWV�� $QRWKHU� FDWHJRU\� RI� 6XSHU� 0HQWRUV� GHOLYHUV� LQVSLULQJ
OHFWXUHV�WR�VWXGHQWV�

$WDO�,QFXEDWLRQ�&HQWUHV
$WDO� ,QFXEDWLRQ� &HQWUHV� �$,&V�� DQG� (VWDEOLVKHG� ,QFXEDWLRQ

&HQWUHV� DUH� LQFXEDWLRQ� VSDFHV� LQWHQGHG� WR� SURYLGH� LQFXEDWLRQ
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IDFLOLWLHV�WR�LQQRYDWLYH�VWDUW�XSV�OLNH�FDSLWDO�HTXLSPHQW�DQG�RSHUDWLQJ
IDFLOLWLHV�DORQJ�ZLWK�VHFWRUDO�H[SHUWV�IRU�PHQWRULQJ��EXVLQHVV�SODQQLQJ
VXSSRUW�� DFFHVV� WR� VHHG� FDSLWDO�� LQGXVWU\� SDUWQHUVKLSV�� WUDLQLQJ� DQG
RWKHU� FULWLFDO� FRPSRQHQWV�� $FURVV� WKH� FRXQWU\�� ��� $,&V�DUH� DOUHDG\
RSHUDWLRQDO�� LQFXEDWLQJ�VWDUW�XSV�DFURVV�GLIIHUHQW� ILHOGV�DQG�ZRUNLQJ
RQ�QHZ�DJH�WHFKQRORJ\�

$WDO�1HZ�,QGLD�&KDOOHQJH
$WDO�1HZ�,QGLD�&KDOOHQJH��$1,&��LV�DQ�LQLWLDWLYH�E\�$WDO�,QQRYDWLRQ

0LVVLRQ�DLPHG�DW�VXSSRUWLQJ� LQQRYDWRUV�WR�FUHDWH�SURGXFWV�VROXWLRQV
EDVHG�RQ�DGYDQFHG�WHFKQRORJLHV�LQ�DUHDV�RI�QDWLRQDO�LPSRUWDQFH�DQG
VRFLDO�UHOHYDQFH�WKURXJK�D�JUDQW�EDVHG�PHFKDQLVP��$,0�LV�ZRUNLQJ
ZLWK� VHSDUDWH� PLQLVWULHV� RQ� WKLV� SURJUDPPH� WR� LGHQWLI\� DUHDV� RI
LPSRUWDQFH�DQG�DWWUDFW�LQQRYDWLRQV�LQ�WKHP�

$,0� KDV� DOVR� ODXQFKHG� DQRWKHU� SURJUDPPH� $5,6(� WR� SURPRWH
FROODERUDWLYH� $SSOLHG� 5HVHDUFK� DQG� ,QQRYDWLRQ� EHWZHHQ� YDULRXV
FHQWUDO� PLQLVWULHV� DQG� 0LFUR�� 6PDOO� DQG� 0HGLXP� (QWHUSULVHV
�060(V���$SDUW�IURP�WKH�YDULRXV�VWUXFWXUHG�SURJUDPPHV��$,0�IURP
WLPH� WR� WLPH� NHHSV� FRQGXFWLQJ� OHFWXUHV�� ZHELQDUV� DQG� VSHDNHU
VHVVLRQV�IRU�VWXGHQWV�DQG�WKH�VWDUW�XS�FRPPXQLW\�

,QLWLDWLYHV�DQG�5HIRUPV
'HYHORSPHQW�0RQLWRULQJ�DQG�(YDOXDWLRQ�2IILFH

7KH� 'HYHORSPHQW� 0RQLWRULQJ� DQG� (YDOXDWLRQ� 2IILFH� �'0(2��� DQ
DWWDFKHG�RIILFH�RI�1,7,�$D\RJ��LV�WKH�DSH[�PRQLWRULQJ�DQG�HYDOXDWLRQ
�0	(�� RIILFH� RI� WKH� *RYHUQPHQW� RI� ,QGLD�� ,W� ZDV� HVWDEOLVKHG� LQ
6HSWHPEHU� ����� E\� PHUJLQJ� WKH� HUVWZKLOH� 3URJUDPPH� (YDOXDWLRQ
2IILFH��3(2��DQG�WKH�,QGHSHQGHQW�(YDOXDWLRQ�2IILFH��,(2���'0(2¶V
UROH�LV���L��WR�PRQLWRU�SURJUHVV�DQG�HIILFDF\�RI�VWUDWHJLF�DQG�ORQJ�WHUP
SROLF\�DQG�SURJUDPPH�IUDPHZRUNV�DQG�LQLWLDWLYHV�WR�KHOS� LQQRYDWLYH
LPSURYHPHQWV�� LQFOXGLQJ� QHFHVVDU\� PLG�FRXUVH� FRUUHFWLRQV�� DQG� �LL�
WR�DFWLYHO\�PRQLWRU�DQG�HYDOXDWH�WKH�LPSOHPHQWDWLRQ�RI�SURJUDPPHV
DQG�LQLWLDWLYHV��LQFOXGLQJ�WKH�LGHQWLILFDWLRQ�RI�WKH�QHHGHG�UHVRXUFHV�VR
DV�WR�VWUHQJWKHQ�WKH�SUREDELOLW\�RI�VXFFHVV�DQG�VFRSH�RI�GHOLYHU\�
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$V�D�SDUW�RI�1,7,�$D\RJ��'0(2�KDV�DGYLVRU\�SRZHUV�DFURVV�WKH
PLQLVWULHV�DQG�GHSDUWPHQWV�RI� WKH�XQLRQ�JRYHUQPHQW��DQG� LV�RQH�RI
WKH� IHZ� LQVWLWXWLRQV� ZLWKLQ� WKH� JRYHUQPHQW� WR� SURYLGH� D� FURVV� DQG
LQWHU�PLQLVWHULDO� SHUVSHFWLYH�� ,WV� PDQGDWH� DOVR� H[SDQGV� WR� WHFKQLFDO
DGYLVRU\� WR�VWDWHV��XQGHU�1,7,�$D\RJ¶V�PDQGDWH�RI�FRRSHUDWLYH�DQG
FRPSHWLWLYH� IHGHUDOLVP��'0(2�DOVR�KDV� WKH�DELOLW\� WR� VKDUH� UHSRUWV
UHYLHZV� GLUHFWO\� ZLWK� NH\� GHFLVLRQ�PDNHUV� LQ� WKH� JRYHUQPHQW� WR
LQLWLDWH� DFWLRQ�� 7KLV� LQVWLWXWLRQDO� SRVLWLRQLQJ� DOVR� JLYHV� WKH
RUJDQLVDWLRQ� FRQYHQLQJ� SRZHU� WR� FUHDWH� D� SODWIRUP� IRU� 0	(
DGYDQFHPHQW�LQ�WKH�FRXQWU\�

6FLHQFH�	�7HFKQRORJ\�9HUWLFDO
7KH� VRFLR�HFRQRPLF� GHYHORSPHQW� RI� D� FRXQWU\� LV� GULYHQ� E\� WKH

VFLHQFH��WHFKQRORJ\�DQG�LQQRYDWLRQ�LQJHQXLWLHV��ZKLFK�DUH�VWHHUHG�E\
WKH� JRYHUQPHQW¶V� SROLFLHV�� 7KH� 6FLHQFH� DQG� 7HFKQRORJ\� �6	7�
9HUWLFDO� RI� WKH� 1,7,� $D\RJ� LV� SOD\LQJ� D� SLYRWDO� UROH� LQ� SROLF\
LQWHUYHQWLRQV� IRU�SURPRWLQJ�6	7� LQ� WKH�FRXQWU\�� LQ�FROODERUDWLRQ�ZLWK
WKH�FHQWUDO�PLQLVWULHV�GHSDUWPHQWV��,W�DOVR�DFWV�DV�D�IRFDO�SRLQW�IRU�WKH
FRQYHUJHQFH� RI� WKH� YDULRXV� LQWHU�RUJDQLVDWLRQDO� LVVXHV� RI� WKRVH
PLQLVWULHV�GHSDUWPHQWV��7KH�YHUWLFDO�DLPV� WR� LQWHJUDWH�QDWLRQDO�5	'
HIIRUWV� WR� WKH� GLIIHUHQW� VHFWRUV� RI� WKH� HFRQRP\� DQG� EXLOGLQJ� D
FRQGXFLYH�HQYLURQPHQW�

6	7� 9HUWLFDO� LV� LQ� WRXFK� ZLWK� WKH� :RUOG� ,QWHOOHFWXDO� 3URSHUW\
2UJDQL]DWLRQ� DV� ZHOO� DV� WKH� OLQH� 0LQLVWULHV� WR� DGGUHVV� WKH� JDSV� LQ
DYDLODELOLW\� RI� UHOLDEOH� GDWD�� ,Q� DGGLWLRQ�� WKH� 1,7,� $D\RJ� LV� ZRUNLQJ
SURDFWLYHO\� WRZDUGV� EULQJLQJ� SROLF\� LQWHUYHQWLRQV� ZKLFK� FRXOG
OHYHUDJH� ,QGLD¶V� XQGHUO\LQJ� SRWHQWLDO� RI� WKH� QDWLRQ�� ,QGLD� KDV
LPSURYHG� LWV� JOREDO� SRVLWLRQ� IURP� ��WK� SRVLWLRQ� LQ� ����� WR� ��WK
SRVLWLRQ�LQ������LQ�WKH�*OREDO�,QQRYDWLRQ�,QGH[��,Q�DGGLWLRQ��WKH�6	7
9HUWLFDO�LV�FRQVWDQWO\�LQ�WRXFK�ZLWK�WRS�UDQNLQJ�FRXQWULHV�LQ�WKH�,QGH[
VXFK�DV�6ZLW]HUODQG��6ZHGHQ�WR�NQRZ�WKHLU�EHVW�SUDFWLFHV�DQG�WKHLU
JXLGDQFH�WR�IXUWKHU�LPSURYH�,QGLD¶V�UDQNLQJ�

*OREDO�,QQRYDWLRQ�,QGH[
7KH�6	7�9HUWLFDO� LV� WKH�QRGDO�GLYLVLRQ�RI� WKH�$D\RJ� LQ�UHVSHFW�RI

LPSURYLQJ� *OREDO� ,QQRYDWLRQ� ,QGH[� UDQNLQJ� DQG� KDV� EHHQ
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FRQWLQXRXVO\�ZRUNLQJ�WRZDUGV�LPSURYLQJ�,QGLD¶V�UDQNLQJ�LQ�WKH�LQGH[�
7KH� 1,7,� $D\RJ� KDV� FRQVWLWXWHG� ,QWHU�PLQLVWHULDO� &RRUGLQDWLRQ
&RPPLWWHH�ZKLFK�PHHW�UHJXODUO\�WR�PRQLWRU�WKH�SURJUHVV�RI�XSGDWLQJ
WKH�GDWD�LQSXWV�RQ�WKH�LQGH[�DQG�DOVR�WR�VXJJHVW�WKH�UHIRUP�DFWLRQV
IRU�LPSURYLQJ�,QGLD¶V�UDQNLQJ�

�6RXUFH��3,%�5HSRUW
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�� 5XUDO�'HYHORSPHQW

,1',$� KDV� EHHQ� D� ZHOIDUH� VWDWH� VLQFH� LQGHSHQGHQFH� DQG� WKH
SULPDU\� REMHFWLYH� RI� DOO� JRYHUQPHQWDO� HQGHDYRXUV� KDV� EHHQ� WKH
ZHOIDUH� RI� LWV� SHRSOH�� 7KH� SROLFLHV� DQG� SURJUDPPHV� KDYH� EHHQ
GHVLJQHG�ZLWK�WKH�DLP�RI�DOOHYLDWLRQ�RI�UXUDO�SRYHUW\�ZKLFK�KDV�EHHQ
RQH�RI�WKH�SULPDU\�REMHFWLYHV�RI�SODQQHG�GHYHORSPHQW�LQ�,QGLD��,W�ZDV
UHDOLVHG� WKDW�D�VXVWDLQDEOH�VWUDWHJ\�RI�SRYHUW\�DOOHYLDWLRQ�KDV� WR�EH
EDVHG�RQ�LQFUHDVLQJ�WKH�SURGXFWLYH�HPSOR\PHQW�RSSRUWXQLWLHV�LQ�WKH
SURFHVV�RI�JURZWK� LWVHOI��(OLPLQDWLRQ�RI�SRYHUW\�� LJQRUDQFH��GLVHDVHV
DQG� LQHTXDOLW\� RI� RSSRUWXQLWLHV� DQG� SURYLGLQJ� D� EHWWHU� DQG� KLJKHU
TXDOLW\�RI� OLIH�ZHUH� WKH�EDVLF�SUHPLVH�XSRQ�ZKLFK�DOO� WKH�SODQV�DQG
EOXH� SULQWV� RI� GHYHORSPHQW� ZHUH� EXLOW�� 5XUDO� GHYHORSPHQW� LPSOLHV
ERWK� WKH� HFRQRPLF� EHWWHUPHQW� RI� SHRSOH� DV� ZHOO� DV� JUHDWHU� VRFLDO
WUDQVIRUPDWLRQ�� ,Q� RUGHU� WR� SURYLGH� WKH� UXUDO� SHRSOH� ZLWK� EHWWHU
SURVSHFWV� IRU� HFRQRPLF� GHYHORSPHQW�� LQFUHDVHG� SDUWLFLSDWLRQ� RI
SHRSOH� LQ� WKH� UXUDO� GHYHORSPHQW� SURJUDPPHV�� GHFHQWUDOLVDWLRQ� RI
SODQQLQJ��EHWWHU�HQIRUFHPHQW�RI� ODQG�UHIRUPV�DQG�JUHDWHU�DFFHVV� WR
FUHGLW� DUH� HQYLVDJHG�� ,QLWLDOO\�� WKH� PDLQ� WKUXVW� IRU� GHYHORSPHQW� ZDV
ODLG� RQ� DJULFXOWXUH�� LQGXVWU\�� FRPPXQLFDWLRQ�� HGXFDWLRQ�� KHDOWK� DQG
DOOLHG� VHFWRUV� EXW� ODWHU� RQ� LW� ZDV� UHDOLVHG� WKDW� DFFHOHUDWHG
GHYHORSPHQW� FDQ� EH� SURYLGHG� RQO\� LI� JRYHUQPHQWDO� HIIRUWV� ZHUH
DGHTXDWHO\� VXSSOHPHQWHG� E\� GLUHFW� DQG� LQGLUHFW� LQYROYHPHQW� RI
SHRSOH�DW�WKH�JUDVVURRW�OHYHO�

$FFRUGLQJO\�� LQ� ������ DQ� RUJDQLVDWLRQ� NQRZQ� DV� &RPPXQLW\
3URMHFWV�$GPLQLVWUDWLRQ�ZDV�VHW�XS�XQGHU�WKH�3ODQQLQJ�&RPPLVVLRQ
WR� DGPLQLVWHU� WKH� SURJUDPPHV� UHODWLQJ� WR� FRPPXQLW\� GHYHORSPHQW�
7KH�&RPPXQLW\�'HYHORSPHQW�3URJUDPPH��LQDXJXUDWHG�LQ�������ZDV
DQ� LPSRUWDQW� ODQGPDUN� LQ� WKH� KLVWRU\� RI� UXUDO� GHYHORSPHQW�� 7KLV
SURJUDPPH�XQGHUZHQW�PDQ\�FKDQJHV�DQG�ZDV�KDQGOHG�E\�GLIIHUHQW
PLQLVWULHV�� ,Q� 2FWREHU� ������ WKH� 'HSDUWPHQW� RI� 5XUDO� 'HYHORSPHQW
FDPH�LQWR�H[LVWHQFH�DV�D�SDUW�RI�0LQLVWU\�RI�)RRG�DQG�$JULFXOWXUH��,Q
$XJXVW������� WKLV�'HSDUWPHQW�ZDV�HOHYDWHG� WR� WKH�VWDWXV�RI�D�QHZ
0LQLVWU\� RI� 5XUDO� 5HFRQVWUXFWLRQ�� 7KDW� PLQLVWU\� ZDV� UHQDPHG� DV
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0LQLVWU\� RI� 5XUDO� 'HYHORSPHQW� DQG� DJDLQ� FRQYHUWHG� LQWR� D
'HSDUWPHQW� XQGHU� WKH� 0LQLVWU\� RI� $JULFXOWXUH� DQG� 5XUDO
'HYHORSPHQW�� ,W�ZDV� ODWHU� UHFKULVWHQHG�DV�0LQLVWU\�RI�$JULFXOWXUH� LQ
6HSWHPEHU�������,Q�������WKH�'HSDUWPHQW�ZDV�XSJUDGHG�DV�0LQLVWU\
RI� 5XUDO� 'HYHORSPHQW�� $QRWKHU� 'HSDUWPHQW�� YL]��� 'HSDUWPHQW� RI
:DVWHODQG�'HYHORSPHQW�ZDV�FUHDWHG�XQGHU�WKLV�PLQLVWU\�LQ������

7KH� 0LQLVWU\� ZDV� DJDLQ� UHQDPHG� DV� WKH� 0LQLVWU\� RI� 5XUDO
'HYHORSPHQW� LQ� ����� ZLWK� WKUHH� GHSDUWPHQWV�� YL]��� 'HSDUWPHQW� RI
5XUDO�'HYHORSPHQW��'HSDUWPHQW�RI�/DQG�5HVRXUFHV�DQG�'HSDUWPHQW
RI�'ULQNLQJ�:DWHU�DQG�6DQLWDWLRQ��7KH�'HSDUWPHQW�RI�'ULQNLQJ�:DWHU
DQG� 6DQLWDWLRQ� ZDV� PDGH� D� VHSDUDWH� 0LQLVWU\� IURP� -XO\� �����
3UHVHQWO\�� WKH� 0LQLVWU\� RI� 5XUDO� 'HYHORSPHQW� FRQVLVWV� RI� WZR
GHSDUWPHQWV�� QDPHO\�� 'HSDUWPHQW� RI� 5XUDO� 'HYHORSPHQW� DQG
'HSDUWPHQW�RI�/DQG�5HVRXUFHV�

:HEVLWHV���ZZZ�UXUDO�QLF�LQZZZ�GROU�JRY�LQ

0DMRU�3URJUDPPHV�IRU�5XUDO�'HYHORSPHQW
7KH� PDMRU� SURJUDPPHV� EHLQJ� RSHUDWHG� E\� WKH� 0LQLVWU\� RI� 5XUDO

'HYHORSPHQW� DUH�� 0DKDWPD� *DQGKL� 1DWLRQDO� 5XUDO� (PSOR\PHQW
*XDUDQWHH� 6FKHPH� �0*15(*6�� IRU� SURYLGLQJ� ZDJH� HPSOR\PHQW�
1DWLRQDO�5XUDO�/LYHOLKRRGV�0LVVLRQ��15/0��IRU�VHOI�HPSOR\PHQW�DQG
VNLOO� GHYHORSPHQW�� +RXVLQJ� IRU� $OO�� 3UDGKDQ� 0DQWUL� $ZDDV� <RMDQD±
*UDPHHQ� �30$<�*�� IRU� SURYLGLQJ� KRXVLQJ� WR� %3/� KRXVHKROGV�
3UDGKDQ� 0DQWUL� *UDP� 6DGDN� <RMDQD� �30*6<�� IRU� FRQVWUXFWLRQ� RI
TXDOLW\� URDGV�� 1DWLRQDO� 6RFLDO� $VVLVWDQFH� 3URJUDPPH� �16$3�� IRU
VRFLDO� SHQVLRQ�� 6K\DPD� 3UDVDG� 0XNKHUMHH� 5� XUEDQ� 0LVVLRQ�� DQG
,QWHJUDWHG� :DWHUVKHG� 0DQDJHPHQW� 3URJUDPPH� �,:03�� IRU
LPSURYLQJ�WKH�SURGXFWLYLW\�RI�WKH�ODQG�

5XUDO�(PSOR\PHQW
0DKDWPD�*DQGKL�1DWLRQDO�5XUDO�(PSOR\PHQW�*XDUDQWHH�6FKHPH

�0*15(*6�� KDV� FRPH� D� ORQJ� ZD\� VLQFH� LWV� LQFHSWLRQ� DQG� KDV
EHFRPH� D� OLIHOLQH� WR� PLOOLRQV�� 7KH� $FW� DLPV� DW� HQKDQFLQJ� OLYHOLKRRG
VHFXULW\�RI�KRXVHKROGV�LQ�UXUDO�DUHDV�RI�WKH�FRXQWU\�E\�SURYLGLQJ�QRW
OHVV� WKDQ� ���� GD\V� RI� JXDUDQWHHG� ZDJH� HPSOR\PHQW� LQ� D� ILQDQFLDO
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\HDU� WR� HYHU\� KRXVHKROG� ZKRVH� DGXOW� PHPEHUV� YROXQWHHU� WR� GR
XQVNLOOHG�PDQXDO�ZRUN��6RFLDO�LQFOXVLRQ��JHQGHU�SDULW\��VRFLDO�VHFXULW\
DQG�HTXLWDEOH�JURZWK�DUH�WKH�IRXQGLQJ�SLOODUV�RI�0*15(*6�

7KH� REMHFWLYHV� RI� WKH� VFKHPH� DUH�� SURYLGLQJ� XS� WR� ���� GD\V� RI
XQVNLOOHG�PDQXDO�ZRUN�LQ�D�ILQDQFLDO�\HDU�WR�HYHU\�KRXVHKROG�LQ�UXUDO
DUHDV� DV� SHU� GHPDQG�� UHVXOWLQJ� LQ� FUHDWLRQ� RI� SURGXFWLYH� DVVHWV� RI
SUHVFULEHG�TXDOLW\� DQG�GXUDELOLW\�� HQKDQFH� OLYHOLKRRG� VHFXULW\� RI� WKH
UXUDO� SRRU� E\� JHQHUDWLQJ� ZDJH� HPSOR\PHQW� RSSRUWXQLWLHV� LQ� ZRUNV
WKDW� GHYHORS� WKH� LQIUDVWUXFWXUH� EDVH� RI� WKH� DUHD� FRQFHUQHG�
VWUHQJWKHQLQJ�DQG�VHFXULQJ�WKH�OLYHOLKRRG�UHVRXUFH�EDVH�RI�WKH�UXUDO
SRRU�� HQVXUH� HPSRZHUPHQW� WR� ZRPHQ�� DQG� VWLPXODWH� WKH� ORFDO
HFRQRP\� E\� SURYLGLQJ� D� VDIHW\� QHW� WR� UXUDO� SRRU� E\� SURDFWLYHO\
HQVXULQJ� VRFLDO� LQFOXVLRQ� DQG� VWUHQJWKHQLQJ� JUDVVURRW� GHPRFUDWLF
LQVWLWXWLRQV�

7KH� JRYHUQPHQW� KDV� EHHQ� ZRUNLQJ� WRZDUGV� EULQJLQJ� SRVLWLYH
FKDQJHV� LQ� WKH�SURJUDPPH�ZLWK�QHZ� LQLWLDWLYHV��6HYHUDO�VWHSV�KDYH
EHHQ� WDNHQ� WR�VWUHQJWKHQ� WKH�RYHUDOO� LPSOHPHQWDWLRQ�RI�0*15(*6
ZLWKLQ� WKH� RYHUDOO� IUDPHZRUN� RI� 0*15(*� $FW�� ������ %HVLGHV
HQVXULQJ�D�KLJK�EXGJHW�DOORFDWLRQ�RI�PHHW� WKH�REMHFWLYHV�RI� WKH�$FW�
PHDVXUHV�OLNH�HOHFWURQLF�IXQG�PDQDJHPHQW�V\VWHP��H)06���$DGKDDU
VHHGLQJ�� JHR�WDJJLQJ� RI� DVVHWV� DQG� VWUHQJWKHQLQJ� RI� 6RFLDO� $XGLW
6\VWHP�DUH�VRPH�VWHSV�WRZDUGV�EULQJLQJ� LQ�PRUH�WUDQVSDUHQF\�DQG
DFFRXQWDELOLW\�LQ�WKH�SURJUDPPH�LPSOHPHQWDWLRQ�

'LUHFW�%HQHILW�7UDQVIHU
7R�VWUHDPOLQH� WKH� IXQG� IORZ�PHFKDQLVP�DQG�EULQJ�GRZQ�GHOD\� LQ

SD\PHQW� RI� ZDJHV�� WKH� 0LQLVWU\� RI� 5XUDO� 'HYHORSPHQW� KDV
LPSOHPHQWHG� 1DWLRQDO� (OHFWURQLF� )XQG� 0DQDJHPHQW� 6\VWHP
�1H)06�� DFURVV� WKH� FRXQWU\�� 7KLV� SURFHVV� UHGXFHV� WKH� GHOD\� LQ
DOORFDWLRQ�RI�IXQGV�IRU�SD\PHQW�RI�ZDJHV�WR�WKH�VWDWHV�DQG�UHPRYHV
SDUNLQJ�RI� IXQGV�DW�YDULRXV� OHYHO��$URXQG����SHU�FHQW�RI� WKH�ZDJHV
DUH� EHLQJ� SDLG� HOHFWURQLFDOO\� LQWR� WKH� EDQN�SRVW� RIILFH� DFFRXQWV� RI
0*15(*$� ZRUNHUV� WKURXJK� (OHFWURQLF� )XQG� 0DQDJHPHQW� 6\VWHP
�H)06��
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'HHQGD\DO�$QW\RGD\D�<RMDQD²1DWLRQDO�5XUDO�/LYHOLKRRGV
0LVVLRQ

1DWLRQDO� 5XUDO� /LYHOLKRRGV� 0LVVLRQ�� UHQDPHG� DV� 'HHQGD\DO
$QW\RGD\D�<RMDQD²1DWLRQDO�5XUDO�/LYHOLKRRGV�0LVVLRQ��'$<�15/0�
ZDV� ODXQFKHG� LQ������� ,W�VHHNV� WR� UHDFK�RXW� WR�����FURUH� UXUDO�SRRU
KRXVHKROGV�DQG�RUJDQLVH�RQH�ZRPDQ�PHPEHU�IURP�HDFK�KRXVHKROG
LQWR�DIILQLW\�EDVHG�ZRPHQ�6+*V�DQG�IHGHUDWLRQV�DW�YLOODJH�OHYHO�DQG
DW� KLJKHU� OHYHOV�� :KLOH� GRLQJ� VR�� '$<�15/0� HQVXUHV� DGHTXDWH
FRYHUDJH�RI�YXOQHUDEOH�VHFWLRQV�RI�WKH�VRFLHW\��VXFK�WKDW����SHU�FHQW
RI� WKH� EHQHILFLDULHV� DUH� PHPEHUV� RI� WKH� VFKHGXOHG� FDVWHV� DQG
VFKHGXOHG� WULEHV�� ��� SHU� FHQW� IURP� PLQRULW\� JURXSV� DQG� �� SHU� FHQW
IURP�SHUVRQV�ZLWK�GLVDELOLW\��ZKLOH�NHHSLQJ�LQ�YLHZ�WKH�RYHUDOO� WDUJHW
RI� ���� SHU� FHQW� FRYHUDJH� RI� WKH� UXUDO� SRRU� KRXVHKROGV� LGHQWLILHG
WKURXJK� 6RFLR� (FRQRPLF� DQG� &DVWH� &HQVXV� �6(&&��� WKURXJK
SDUWLFLSDWRU\� SURFHVVHV� RI� LGHQWLILFDWLRQ� RI� SRRU� KRXVHKROGV�� DQG
DSSURYHG�E\�*UDP�6DEKD�

7KH� NH\� FRPSRQHQWV� RI� '$<�15/0� LQFOXGH�� �L�� 3URPRWLQJ
,QVWLWXWLRQV�RI�3RRU��6WURQJ�TXDOLW\�LQVWLWXWLRQV�RI�SRRU�VXFK�DV�6+*V
DQG� WKHLU� IHGHUDWLRQV� DUH� VHW� XS� RQ� D� SULRULW\� EDVLV�� ,Q� DGGLWLRQ� WR
JHQHULF� WKULIW� DQG� FUHGLW� EDVHG� FRPPXQLW\� LQVWLWXWLRQV� DQG� WKHLU
IHGHUDWLRQV�� '$<�15/0� SURPRWHV� VSHFLDOLVHG� LQVWLWXWLRQV� OLNH
OLYHOLKRRG� FROOHFWLYHV�� SURGXFHUV¶� FRRSHUDWLYHV�FRPSDQLHV� IRU
OLYHOLKRRG� SURPRWLRQ�� 7KH� LQVWLWXWLRQV� RI� SRRU� HPSRZHU� WKHLU
PHPEHUV� DQG� DFW� DV� PHGLXP� IRU� WUDQVIHU� RI� NQRZOHGJH� DQG
WHFKQRORJ\� GLVVHPLQDWLRQ�� DQG� KXEV� RI� SURGXFWLRQ�� FROOHFWLYLVDWLRQ
DQG� WUDGH�� �LL�� 7UDLQLQJ�� &DSDFLW\� %XLOGLQJ� DQG� 6NLOO� %XLOGLQJ�
6\VWHPDWLF� DQG� PXOWL�SURQJHG� DSSURDFK� KDV� EHHQ� DGRSWHG� IRU
SURYLGLQJ� FDSDFLW\� EXLOGLQJ� WR� 6+*V�� WKHLU� IHGHUDWLRQV�� JRYHUQPHQW
IXQFWLRQDULHV��EDQNHUV��1*2V�DQG�RWKHU�VWDNHKROGHUV��7KH�FDSDFLW\
EXLOGLQJ� LV�DLPHG�DW�SURYLGLQJ�SRRU�ZLWK�WKH�NQRZOHGJH�DQG�VNLOOV� WR
PDQDJH�WKHLU�LQVWLWXWLRQV��OLQN�XS�ZLWK�PDUNHWV��PDQDJH�WKHLU�H[LVWLQJ
OLYHOLKRRGV� DQG� HQKDQFH� WKHLU� FUHGLW� DEVRUSWLRQ� FDSDFLW\� DQG� FUHGLW
ZRUWKLQHVV�� )RFXV� LV� RQ� GHYHORSLQJ� DQG� HQJDJLQJ� FRPPXQLW\
SURIHVVLRQDOV� DQG� FRPPXQLW\� UHVRXUFH� SHUVRQV� �&53V�� LQ� RUGHU� WR
SURYLGH� WLPHO\� VXSSRUW� DQG� EULQJ� DERXW� UHGXFWLRQ� LQ� SRYHUW\� OHYHOV�
�LLL�� &RPPXQLW\� ,QYHVWPHQW� 6XSSRUW� )XQG�� &RPPXQLW\� ,QYHVWPHQW
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6XSSRUW� )XQG� LV� URXWHG� WR� 6+*V� WKURXJK� IHGHUDWLRQV� �SULPDU\� DQG
VHFRQGDU\� OHYHO�� WR� VXSSRUW� GHYHORSPHQW� RI� VXLWDEOH� OLYHOLKRRGV� RI
PHPEHUV�DQG�WR�LQLWLDWH�FROOHFWLYH�DFWLYLWLHV��ZKHUHYHU�IHDVLEOH��$�SDUW
RI� WKH� &,)� LV� SURYLGHG� DV� 9XOQHUDELOLW\� 5HGXFWLRQ� )XQG� �95)�� IRU
VXSSRUWLQJ�WKH�LQFOXVLRQ�RI�YHU\�SRRU�FRPPXQLWLHV�DQG�PDNLQJ�FUHGLW
DFFHVVLEOH�WR�WKHP�ZLWK�RU�ZLWKRXW�LQWHUHVW���LY��1DWLRQDO�6SHFLDO�)XQG
6XSSRUW� IRU� &RQYHUJHQFH� XQGHU� '$<�15/0� LV� SURYLGHG� WR� KHOS
VWDWHV� PDLQVWUHDP� FRQYHUJHQFH� DV� DQ� HIIHFWLYH� PHWKRG� WR� UHGXFH
SRYHUW\� DQG� HPSRZHU� UXUDO� SRRU�� �Y�� ,QIUDVWUXFWXUH� &UHDWLRQ� DQG
0DUNHWLQJ�6XSSRUW��'$<�15/0�HQVXUHV�WKDW�LQIUDVWUXFWXUH�QHHGV�IRU
PDMRU� OLYHOLKRRG� DFWLYLWLHV� RI� SRRU� DUH� PHW� ZLWK�� ,W� DOVR� SURYLGHV
VXSSRUW�IRU�PDUNHWLQJ�WR�LQVWLWXWLRQV�RI�SRRU��7KH�UDQJH�RI�DFWLYLWLHV�LQ
PDUNHWLQJ� VXSSRUW� LQFOXGH� PDUNHW� UHVHDUFK�� PDUNHW� LQWHOOLJHQFH�
WHFKQRORJ\� H[WHQVLRQ�� GHYHORSLQJ� EDFNZDUG� DQG� IRUZDUG� OLQNDJHV�
EXLOGLQJ� OLYHOLKRRGV� FROOHFWLYHV�DQG� VXSSRUWLQJ� WKHLU� EXVLQHVV�SODQV�
�YL�� 6HQVLWLYH� 6XSSRUW� 6WUXFWXUHV�� '$<�15/0� KDV� VHW� XS� VHQVLWLYH
DQG� GHGLFDWHG� VXSSRUW� VWUXFWXUHV�DW� WKH�QDWLRQDO�� VWDWH�� GLVWULFW� DQG
VXE�GLVWULFW� OHYHOV�� 7KHVH� VXSSRUW� VWUXFWXUHV� DUH� VWDIIHG� ZLWK
GHGLFDWHG�SURIHVVLRQDOV���YLL��0DKLOD�.LVDQ�6DVKDNWLNDUDQ�3DUL\RMDQD
�0.63��� 0.63� LV� D� VXE�FRPSRQHQW� RI� 15/0� WR� PHHW� WKH� VSHFLILF
QHHGV�RI�ZRPHQ�IDUPHUV�DQG�DFKLHYH�VRFLR�HFRQRPLF�DQG�WHFKQLFDO
HPSRZHUPHQW�RI�WKH�UXUDO�ZRPHQ�IDUPHUV��SUHGRPLQDQWO\�VPDOO�DQG
PDUJLQDO� IDUPHUV�� �YLLL�� $DMHHYLND� *UDPHHQ� ([SUHVV� <RMDQD� �� 7KH
*RYHUQPHQW� RI� ,QGLD� KDV� LQWURGXFHG� D� QHZ� VXE�VFKHPH� XQGHU
'HHQGD\DO� $QW\RGD\D� <RMDQD�1DWLRQDO� 5XUDO� /LYHOLKRRGV� 0LVVLRQ
�'$<�15/0��HQWLWOHG� ³$DMHHYLND�*UDPHHQ�([SUHVV�<RMDQD´� �$*(<�
IURP�WKH�ILQDQFLDO�\HDU����������7KH�PDLQ�REMHFWLYHV�RI�$*(<�DUH��WR
SURYLGH� DQ� DOWHUQDWLYH� VRXUFH� RI� OLYHOLKRRG� WR� PHPEHUV� RI� 6+*V
XQGHU� '$<�15/0� E\� IDFLOLWDWLQJ� WKHP� WR� RSHUDWH� SXEOLF� WUDQVSRUW
VHUYLFHV� LQ� EDFNZDUG� UXUDO� DUHDV�� DV� LGHQWLILHG� E\� WKH� VWDWHV�� WR
SURYLGH� VDIH�� DIIRUGDEOH� DQG� FRPPXQLW\� PRQLWRUHG� UXUDO� WUDQVSRUW
VHUYLFHV�WR�FRQQHFW�UHPRWH�YLOODJHV�ZLWK�NH\�VHUYLFHV�DQG�DPHQLWLHV
�LQFOXGLQJ� DFFHVV� WR� PDUNHWV�� HGXFDWLRQ� DQG� KHDOWK�� IRU� WKH� RYHUDOO
HFRQRPLF� GHYHORSPHQW� RI� WKH� DUHD� E\� PDNLQJ� XVH� RI� WKH� VXSSRUWV
DYDLODEOH�ZLWKLQ�WKH�IUDPHZRUN�RI�'$<�15/0�

5XUDO�6HOI�(PSOR\PHQW�7UDLQLQJ�,QVWLWXWHV
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5XUDO�6HOI�(PSOR\PHQW�7UDLQLQJ�,QVWLWXWHV��56(7,��SURJUDPPH�LV
D� WKUHH�ZD\� SDUWQHUVKLS� EHWZHHQ� 0R5'�� VWDWH� JRYHUQPHQWV� DQG
VSRQVRU�EDQNV��7KH�EDQNV�DUH�PDQGDWHG�WR�RSHQ�DW�OHDVW�RQH�56(7,
LQ�WKHLU�OHDG�GLVWULFW�WR�SURYLGH�WUDLQLQJ�WR�UXUDO�\RXWK�WR�WDNH�XS�VHOI�
HPSOR\PHQW�HQWUHSUHQHXUVKLS� YHQWXUHV�� 7KLV� SURJUDPPH� UXQV� ZLWK
DQ� DSSURDFK� RI� VKRUW�WHUP� WUDLQLQJ� DQG� ORQJ�WHUP� KDQG� KROGLQJ� RI
HQWUHSUHQHXUV�� 5XUDO� SRRU� \RXWK� EHWZHHQ� WKH� DJH� JURXS� RI� �����
\HDUV� DUH� HOLJLEOH� WR� MRLQ� WUDLQLQJV�� 0R5'� SURYLGHV� JUDQW�LQ�DLG� WR
56(7,�VSRQVRUHG� EDQNV� WRZDUGV� UHLPEXUVHPHQW� RI� WUDLQLQJ� FRVW� RI
UXUDO�SRRU�DQG�FDSLWDO�JUDQW�RI�ൠ���FURUH�WR�RQH�56(7,�LQ�D�GLVWULFW�IRU
FUHDWLRQ� RI� WUDLQLQJ� LQIUDVWUXFWXUH�� FRQVWUXFWLRQ� RI� 56(7,� EXLOGLQJ�
7KH�GD\�WR�GD\�H[SHQGLWXUHV�LQ�UXQQLQJ�WKH�56(7,V�DUH�ERUQH�E\�WKH
FRQFHUQHG� EDQNV�� 7KH� 56(7,V� KDYH� EHFRPH� HVWDEOLVKHG� DV
SLRQHHUV� LQ� FDSWXULQJ� WKH� DVSLUDWLRQV� RI� WKH� UXUDO� SRRU� \RXWK� DQG
WXUQLQJ�WKHP�LQWR�SURILWDEOH�HQWUHSUHQHXUV�E\�WUDLQLQJ�WKHP�LQ�GRPDLQ
DQG�HQWUHSUHQHXULDO�VNLOOV�

5XUDO� SRRU� FDQGLGDWHV� DUH� EHLQJ� WUDLQHG� LQ� ��� FRXUVHV� DQG� DUH
SURYLGHG� SRVW� WUDLQLQJ� VXSSRUW� WR� VHW� XS� WKHLU� EXVLQHVVHV�� 7KH
SURJUDPPH� LV� FXUUHQWO\� EHLQJ� LPSOHPHQWHG� LQ� ��� VWDWHV� DQG� �� 87V
ZLWK� ���� IXQFWLRQLQJ� 56(7,V� VSRQVRUHG� E\���� OHDGLQJ� EDQNV� �ERWK
SXEOLF�DQG�SULYDWH�VHFWRU�DV�ZHOO�DV�D�IHZ�*UDPHHQ�%DQNV��FRYHULQJ
���� GLVWULFWV�� 6L[� XQLTXH� FRXUVHV� DUH� EHLQJ� RIIHUHG� IRU� ZRPHQ
FDQGLGDWHV�� �� SURGXFWV� EDVHG� ('3V� �SDSDG�� SLFNOH� DQG� PDVDOD
SRZGHU� PDNLQJ�� YDVWUD� FKLWUD� NDOD� XG\DPL�HPEURLGHU\� DQG� IDEULF
SDLQWLQJ�� FRVWXPH� MHZHOOHU\� XG\DPL� DQG� ZRPHQ¶V� WDLORU�� DQG� �
SURFHVV� EDVHG� �KRXVH� DD\D� DQG� EHDXW\� SDUORXU� PDQDJHPHQW��� $Q
$VVHVVPHQW� DQG� &HUWLILFDWLRQ� %RDUG� KDV� EHHQ� HVWDEOLVKHG� IRU
LQGHSHQGHQW�DVVHVVPHQW�RI�WUDLQHHV�RI�56(7,�WR�HQVXUH�FUHGLELOLW\�

3UDGKDQ�0DQWUL�*UDP�6DGDN�<RMDQD
*RYHUQPHQW� RI� ,QGLD�� DV� D� SDUW� RI� SRYHUW\� UHGXFWLRQ� VWUDWHJ\�

ODXQFKHG�WKH�3UDGKDQ�0DQWUL�*UDP�6DGDN�<RMDQD��30*6<��LQ�����
DV� D� FHQWUDOO\� VSRQVRUHG� VFKHPH� WR� DVVLVW� WKH� VWDWHV�� WKRXJK� UXUDO
URDGV� DUH� LQ� WKH� 6WDWH� /LVW� XQGHU� WKH� &RQVWLWXWLRQ�� 7KH� SULPDU\
REMHFWLYH�RI� WKH�VFKHPH� LV� WR�SURYLGH�FRQQHFWLYLW\�E\�ZD\�RI�DQ�DOO�
ZHDWKHU� URDG� �ZLWK� QHFHVVDU\� FXOYHUWV� DQG� FURVV�GUDLQDJH
VWUXFWXUHV�� ZKLFK� LV� RSHUDEOH� WKURXJKRXW� WKH� \HDU�� WR� WKH� HOLJLEOH
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XQFRQQHFWHG� KDELWDWLRQV� DV� SHU� FRUH�QHWZRUN� ZLWK� D� SRSXODWLRQ� RI
���� SHUVRQV� �DV� SHU� ����� &HQVXV�� DQG� DERYH� LQ� SODLQ� DUHDV�� ,Q
UHVSHFW� RI� µ6SHFLDO� &DWHJRU\� 6WDWHV¶� �1RUWK�(DVW�� 6LNNLP�� +LPDFKDO
3UDGHVK��IRUPHU�VWDWH�RI�-DPPX�DQG�.DVKPLU�DQG�8WWDUDNKDQG���WKH
GHVHUW�DUHDV��WKH�WULEDO��6FKHGXOH�9��DUHDV�DQG����VHOHFWHG�WULEDO�DQG
EDFNZDUG�GLVWULFWV�� WKH�REMHFWLYH� LV� WR� FRQQHFW� HOLJLEOH� XQFRQQHFWHG
KDELWDWLRQV� DV� SHU� FRUH�QHWZRUN� ZLWK� D� SRSXODWLRQ� RI� ���� SHUVRQV
DQG�DERYH��&HQVXV�������

)RU� SODQQLQJ� DQG� VHOHFWLRQ� RI� 30*6<� URDGV�� VRFLR�HFRQRPLF
IDFLOLWLHV� VXFK� DV� VFKRROV�� KRVSLWDOV�� DJULFXOWXUH� PDUNHWV�� HWF��� DUH
PDSSHG�RQ�*,6�DORQJ�ZLWK�WKH�UXUDO�URDG�QHWZRUN��7KH�IDFLOLWLHV�GDWD
FRPELQHG�ZLWK�WKH�*,6�EDVHG�URDG�QHWZRUN�DUH�WKHQ�XVHG�WR�FUHDWH
DQ� HYLGHQFH� EDVHG� SULRULW\� OLVW� RI� URDGV� WR� EH� XQGHUWDNHQ� IRU
FRQVROLGDWLRQ�XSJUDGDWLRQ�� 7R� SURPRWH� FRVW�HIIHFWLYH� DQG� IDVW
FRQVWUXFWLRQ�� URDGV� DUH� EHLQJ� FRQVWUXFWHG� XVLQJ� QHZ� PDWHULDOV�
ZDVWH� PDWHULDOV�� ORFDOO\� DYDLODEOH� PDWHULDOV�� JUHHQ� WHFKQRORJLHV
ZKLFK�KHOS�LQ�IXHO�DQG�ELWXPHQ�VDYLQJV�VXFK�DV�FROG�PL[�WHFKQRORJ\�
FHPHQW�FRQFUHWH�EORFN��FHOO�ILOOHG�FRQFUHWH��SDQHOOHG�FHPHQW�FRQFUHWH
DQG� UROOHU� FRPSDFWHG� FRQFUHWH� SDYHPHQW� DQG� VRLO� VWDELOLVDWLRQ
WHFKQRORJLHV� OLNH� FHPHQW� VWDELOLVDWLRQ�� WHUUD]\PH� DQG� ]\GH[� QDQR
WHFKQRORJ\�

,Q� RUGHU� WR� HIIHFWLYHO\� PRQLWRU� WKH� HQWLUH� SURJUDPPH� DQG� EULQJ
DERXW� JUHDWHU� HIILFLHQF\�� DFFRXQWDELOLW\� DQG� WUDQVSDUHQF\� LQ
LPSOHPHQWDWLRQ�� D� PRGHUQ� ZHE� EDVHG�� UHDO� WLPH� µ2Q�OLQH
0DQDJHPHQW�� 0RQLWRULQJ� DQG� $FFRXQWLQJ� 6\VWHP� �200$6�¶� KDV
EHHQ� VHW� XS� IRU� 30*6<�� $OO� WKH� GDWD� UHODWHG� WR� UXUDO� URDG� SODQ�
SURSRVDOV�� WHQGHULQJ� DQG� FRQWUDFWLQJ�� H[HFXWLRQ� �SK\VLFDO� DQG
ILQDQFLDO� SURJUHVV��� TXDOLW\� PRQLWRULQJ�� IXQGV� IORZ� DQG� UHFHLSW� DQG
SD\PHQW�DFFRXQWV� LV�DYDLODEOH�RQ�WKLV�SODWIRUP��'DWD�RQ�200$6�LV
DOVR�DYDLODEOH�LQ�WKH�SXEOLF�GRPDLQ�

)RU� HIIHFWLYH� PRQLWRULQJ� RI� TXDOLW\� RI� URDGV� FRQVWUXFWHG� XQGHU
30*6<�� D� WKUHH�WLHU� TXDOLW\� DVVXUDQFH� PHFKDQLVP� KDV� EHHQ
HVWDEOLVKHG��)RU�VWUHDPOLQLQJ�WKH�GHOLYHU\�RI�URXWLQH�PDLQWHQDQFH�RI
30*6<� URDGV�� WKH� 0LQLVWU\� KDV� LPSOHPHQWHG� WKH� HOHFWURQLF
PDLQWHQDQFH�RI�UXUDO�URDGV�XQGHU�30*6<��H0$5*��LQ�DOO�WKH�VWDWHV
VLQFH� ������ H0$5*� LV� D� *,6�EDVHG� HQWHUSULVH�� H�*RYHUQDQFH
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VROXWLRQ� WR� DLG� DQG� DVVLVW� WKH� RIILFLDOV�� FRQWUDFWRUV�� EDQNV� DQG� WKH
JHQHUDO�SXEOLF��,W�LV�DQ�HQG�WR�HQG�VROXWLRQ�IRU�HQVXULQJ�PDLQWHQDQFH
RI� UXUDO� URDGV�� $� PRELOH� DSS� FDOOHG� ³0HUL� 6DGDN´� KDV� DOVR� EHHQ
ODXQFKHG�IRU�FLWL]HQ�IHHGEDFN�DQG�FRPSODLQWV�

$V�SHU�HYDOXDWLRQ�VWXGLHV�RQ�30*6<�GRQH�E\�1,7,�$D\RJ��LW�KDV
EHHQ�REVHUYHG� WKDW�30*6<� URDGV�KDYH�FUHDWHG�SRVLWLYH� LPSDFW�DW
WKH�OHYHO�RI�WKH�KRXVHKROG�DQG�WKH�FRPPXQLW\��7KH�URDGV�KDYH�EHHQ
REVHUYHG�WR�LQFUHDVH�DFFHVV�WR�PDUNHW�DQG�OLYHOLKRRG�RSSRUWXQLWLHV�
KHDOWK� DQG� HGXFDWLRQ� IDFLOLWLHV�� 30*6<� LV� QRWHG� WR� EXLOG� WKH
IRXQGDWLRQV�IRU�ORQJ�ODVWLQJ�SRYHUW\�UHGXFWLRQ�LQ�UXUDO�,QGLD��,PSURYHG
UXUDO� FRQQHFWLYLW\� SURYLGHV� D� ORQJ�WHUP� DQG� VXVWDLQHG� ERRVW� LQ� WKH
OLYLQJ�VWDQGDUGV�RI�UXUDO�SRSXODWLRQV�

1DWLRQDO�6RFLDO�$VVLVWDQFH�3URJUDPPH
$UWLFOH����RI� WKH�&RQVWLWXWLRQ�RI� ,QGLD�GLUHFWV� WKH�VWDWH� WR�SURYLGH

SXEOLF� DVVLVWDQFH� WR� LWV� FLWL]HQV� LQ� FDVH� RI� XQHPSOR\PHQW�� ROG� DJH�
VLFNQHVV� DQG� GLVDEOHPHQW� DQG� LQ� RWKHU� FDVHV� RI� XQGHVHUYHG� ZDQW
ZLWKLQ� WKH� OLPLW�RI� LWV�HFRQRPLF�FDSDFLW\�DQG�GHYHORSPHQW��'LUHFWLYH
3ULQFLSOHV�RI�6WDWH�3ROLF\�HQVKULQHG�LQ�WKH�&RQVWLWXWLRQ�RI�,QGLD�HQMRLQ
XSRQ� WKH� VWDWH� WR� XQGHUWDNH� ZLWKLQ� LWV� PHDQV� D� QXPEHU� RI� ZHOIDUH
PHDVXUHV�� ,W� LV� LQ� DFFRUGDQFH� ZLWK� WKHVH� QREOH� SULQFLSOHV� WKDW� WKH
*RYHUQPHQW� RI� ,QGLD� LQWURGXFHG� 1DWLRQDO� 6RFLDO� $VVLVWDQFH
3URJUDPPH��16$3��LQ������DV�D�FHQWUDOO\�VSRQVRUHG�VFKHPH�XQGHU
ZKLFK�����SHU�FHQW�FHQWUDO�DVVLVWDQFH�LV�H[WHQGHG�WR�WKH�VWDWHV�87V
WR�SURYLGH�WKH�EHQHILWV�LQ�DFFRUGDQFH�ZLWK�WKH�QRUPV��JXLGHOLQHV�DQG
FRQGLWLRQV� ODLG� GRZQ� E\� WKH� FHQWUDO� JRYHUQPHQW�� 16$3� LV� D� VRFLDO
DVVLVWDQFH�SURJUDPPH� IRU�SRRU�KRXVHKROGV²IRU� WKH�DJHG��ZLGRZV�
GLVDEOHG�DQG�LQ�WKH�FDVH�RI�GHDWK�RI�WKH�EUHDGZLQQHU��WKHUHE\�DLPLQJ
DW�HQVXULQJ�PLQLPXP�QDWLRQDO�VWDQGDUGV�� LQ�DGGLWLRQ� WR� WKH�EHQHILWV
WKDW�WKH�VWDWHV�DUH�SURYLGLQJ�RU�PLJKW�SURYLGH�IXUWKHU��7KH�LQWHQWLRQ�LQ
SURYLGLQJ� ���� SHU� FHQW� FHQWUDO� DVVLVWDQFH� LV� WR� HQVXUH� WKDW� VRFLDO
SURWHFWLRQ� WR� WKH� EHQHILFLDULHV� LV� DYDLODEOH� WKURXJKRXW� WKH� FRXQWU\�
6WDWHV�DUH�IUHH�WR�DGG�RQ�DQG�H[SDQG�WKHLU�FRYHUDJH�

3UHVHQWO\� 16$3� FRPSULVHV� WKH� IROORZLQJ� VFKHPHV� IRU� %HORZ
3RYHUW\�/LQH��%3/��KRXVHKROGV�
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,QGLUD�*DQGKL�1DWLRQDO�2OG�$JH�3HQVLRQ�6FKHPH��,*12$36���8QGHU
WKH�VFKHPH��DVVLVWDQFH�LV�SURYLGHG�WR�SHUVRQV�ZKR�DUH����\HDUV�DQG
DERYH� DQG� EHORQJ� WR� IDPLO\� OLYLQJ� EHORZ� SRYHUW\� OLQH� DV� SHU� WKH
FULWHULD�SUHVFULEHG�E\�*RYHUQPHQW�RI� ,QGLD��&HQWUDO�DVVLVWDQFH�RI�ൠ
����SHU�PRQWK�LV�SURYLGHG�WR�SHUVRQ�LQ�WKH�DJH�JURXS�RI�������\HDUV
DQG�ൠ�����SHU�PRQWK�WR�SHUVRQV�ZKR�DUH����\HDUV�DQG�DERYH�

,QGLUD� *DQGKL� 1DWLRQDO� :LGRZ� 3HQVLRQ� 6FKHPH� �,*1:36��� 8QGHU
WKH� VFKHPH� FHQWUDO� DVVLVWDQFH� RI� ൠ� ���� SHU� PRQWK� LV� SURYLGHG� WR
ZLGRZV� LQ� WKH� DJH�JURXS� RI� ������ \HDUV� DQG� EHORQJLQJ� WR� IDPLO\
OLYLQJ� EHORZ� SRYHUW\� OLQH� DV� SHU� WKH� FULWHULD� SUHVFULEHG� E\
*RYHUQPHQW� RI� ,QGLD�� $IWHU� DWWDLQLQJ� WKH� DJH� RI� ��� \HDUV�� WKH
EHQHILFLDU\� ZRXOG� EH� VKLIWHG� WR� ,*12$36� IRU� JHWWLQJ� SHQVLRQ� RI� ൠ
����SHU�PRQWK�

,QGLUD�*DQGKL�1DWLRQDO�'LVDELOLW\�3HQVLRQ�6FKHPH��,*1'36���8QGHU
WKH� VFKHPH� FHQWUDO� DVVLVWDQFH� RI� ൠ� ���� SHU� PRQWK� LV� SURYLGHG� WR
SHUVRQV� DJHG� ������ \HDUV� ZLWK� VHYHUH� RU� PXOWLSOH� GLVDELOLWLHV� DQG
EHORQJLQJ� WR� IDPLO\� OLYLQJ� EHORZ� SRYHUW\� OLQH� DV� SHU� WKH� FULWHULD
SUHVFULEHG� E\� *RYHUQPHQW� RI� ,QGLD�� $IWHU� DWWDLQLQJ� WKH� DJH� RI� ��
\HDUV�� WKH� EHQHILFLDU\� ZRXOG� EH� VKLIWHG� WR� ,*12$36� IRU� JHWWLQJ
SHQVLRQ�RI�ൠ�����SHU�PRQWK�

1DWLRQDO�)DPLO\�%HQHILW�6FKHPH��1)%6���8QGHU�WKH�VFKHPH��D�%3/
KRXVHKROG�LV�HQWLWOHG�WR�D�OXPS�VXP�DPRXQW�RI�PRQH\�RQ�WKH�GHDWK
RI�SULPDU\�EUHDGZLQQHU�DJHG�EHWZHHQ����DQG����\HDUV��7KH�DPRXQW
RI�DVVLVWDQFH�LV�ൠ��������

$QQDSXUQD�� 8QGHU� WKH� VFKHPH�� ��� NJ� RI� IRRGJUDLQV� SHU� PRQWK� LV
SURYLGHG� IUHH� RI� FRVW� WR� WKRVH� VHQLRU� FLWL]HQV� ZKR�� WKRXJK� HOLJLEOH
XQGHU�,*12$36��DUH�QRW�UHFHLYLQJ�SHQVLRQ�XQGHU�,*12$36�

'HHQ�'D\DO�8SDGK\D\D�*UDPHHQ�.DXVKDO\D�<RMDQD
'HHQ�'D\DO�8SDGK\D\D�*UDPHHQ�.DXVKDO\D�<RMDQD��''8�*.<�

LV� WKH� IODJVKLS� SODFHPHQW� OLQNHG� VNLOO�WUDLQLQJ� SURJUDPPH� XQGHU� WKH
0LQLVWU\� RI�5XUDO�'HYHORSPHQW� �0R5'���$QQRXQFHG� LQ� ������''8�
*.<�LV�D�FULWLFDO�FRPSRQHQW�RI�WKH�1DWLRQDO�6NLOO�'HYHORSPHQW�3ROLF\
DQG�KDV�DQ�DPELWLRXV�DJHQGD�WR�EHQFKPDUN�ZDJH�SODFHPHQW�OLQNHG
VNLOO�SURJUDPPHV�WR�JOREDO�VWDQGDUGV�DQG�UHTXLUHPHQWV��7KH�XOWLPDWH
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DLP� LV� WR� FRQYHUW� ,QGLD¶V� GHPRJUDSKLF� VXUSOXV� LQWR� D� GHPRJUDSKLF
GLYLGHQG�E\�GHYHORSLQJ�UXUDO�,QGLD�LQWR�D�JOREDOO\�SUHIHUUHG�VRXUFH�RI
VNLOOHG�ODERXU��$V�D�UHVXOW��WKH�VFKHPH�ZLOO�DOVR�EHQHILW�PRUH�WKDQ���
PLOOLRQ� SRRU� UXUDO� \RXWK� ZKR� DUH� UHDG\�WR�EH� VNLOOHG�� E\� SURYLGLQJ
VXVWDLQDEOH�HPSOR\PHQW��,Q�WKLV�ZD\��WKH�VFKHPH�LV�H[SHFWHG�WR�SOD\
D� FUXFLDO� UROH� LQ� JHQHUDWLRQDO� SRYHUW\� DOOHYLDWLRQ�� 7KH� VFKHPH� LV� D
SLRQHHU� LQ� VWDQGDUGV�OHG� GHOLYHU\� RI� VNLOOLQJ�� WKH� ILUVW� WR� QRWLI\
VWDQGDUG�RSHUDWLQJ�SURFHGXUHV�IRU�WUDLQLQJ��DQG�WKH�ILUVW�WR�LQWURGXFH
,7� VROXWLRQV� IRU� VNLOOLQJ�� LQFOXGLQJ� PDQGDWRU\� WDEOHWV� IRU� WUDLQHHV�
$DGKDDU�OLQNHG�ELRPHWULF�LQIRUPDWLRQ�RQ�DWWHQGDQFH��DQG�JHR�WDJJHG
WLPH�VWDPSHG�UHFRUG�RI�WUDLQLQJ�FHQWUHV�DQG�FODVVHV��''8�*.<�KDV
LWV�URRWV�LQ�WKH�6ZDUQMD\DQWL�*UDP�6ZDUR]JDU�<RMDQD��6*6<���6*6<
ZDV�IRUPHG�E\�WKH�UHVWUXFWXULQJ�RI�WKH�,QWHJUDWHG�5XUDO�'HYHORSPHQW
3URJUDPPH��,5'3��LQ�������ZLWK�D����SHU�FHQW�DOORFDWLRQ�IRU�VSHFLDO
SURMHFWV�� ,Q� ������ 6*6<� ZDV� UHVWUXFWXUHG� DV� WKH� 1DWLRQDO� 5XUDO
/LYHOLKRRGV�0LVVLRQ��15/0���DOVR�NQRZQ�DV�$DMHHYLND��7KH�0LQLVWU\
UHYLVHG� WKH� JXLGHOLQHV� LQ� ����� DV� $DMHHYLND� 6NLOOV� ZLWK� D� YLHZ� WR
LQFUHDVH� WKH� UHDFK� RI� WKH� SURJUDPPH�� 2Q� $QW\RGD\D� 'LZDV�
6HSWHPEHU�����������$DMHHYLND�ZDV�DQQRXQFHG�DV�''8�*.<�ZLWK�D
IRFXV�RQ�SURYLGLQJ�RSSRUWXQLWLHV�WKURXJK�VNLOOLQJ�IRU�UXUDO�SRRU�\RXWK
LQ�GRPHVWLF�DQG�JOREDO�MREV�

.H\�)HDWXUHV
''8�*.<� IROORZV� D� ��WLHU� LPSOHPHQWDWLRQ� DUFKLWHFWXUH� LQ� 333

PRGH�� ZLWK� WKH� 1DWLRQDO� 8QLW� UHVSRQVLEOH� IRU� SROLF\�� FHQWUDO
LQYHVWPHQWV� DQG� WHFKQLFDO� VXSSRUW�� 65/0V�6WDWH� 6NLOOV� 0LVVLRQV
UHVSRQVLEOH� IRU� VWDWH� LQYHVWPHQWV�� LPSOHPHQWDWLRQ� DQG� PRQLWRULQJ
FRQWUROV��DQG�3URMHFW�,PSOHPHQWLQJ�$JHQFLHV��3,$V���ERWK�SXEOLF�DQG
SULYDWH�WUDLQLQJ�SDUWQHUV�ZLWK�D�OHJDF\�LQ�VNLOO�WUDLQLQJ��UHVSRQVLEOH�IRU
PRELOLVDWLRQ�� WUDLQLQJ�DQG�SODFHPHQWV��7KH�IRFXV�RI� WKLV�SURJUDPPH
LV�RQ�WKH�UXUDO�\RXWK�IURP�SRRU�IDPLOLHV��LQ�WKH�DJH�JURXS�RI����WR���
\HDUV�� EHORQJLQJ� WR�� �D�� 0*15(*$� ZRUNHU� KRXVHKROG� LQ� ZKLFK
KRXVHKROG�PHPEHUV�KDYH� WRJHWKHU�FRPSOHWHG����GD\V�RI�ZRUN�� �E�
56%<� KRXVHKROG�� �F�� $QW\RGD\D� $QQD� <RMDQD� FDUG� KRXVHKROG�� �G�
%3/� 3'6� FDUG� KRXVHKROGV�� �H�� 15/0�6+*� KRXVHKROG�� �I�
+RXVHKROG�FRYHUHG�XQGHU�DXWR�LQFOXVLRQ�SDUDPHWHUV�RI�6(&&������
)XOO� VRFLDO� LQFOXVLRQ� RI� FDQGLGDWHV� LV� HQVXUHG� E\� WKH� PDQGDWRU\
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FRYHUDJH�RI�VRFLDOO\�GLVDGYDQWDJHG�JURXSV²���SHU�FHQW�DOORFDWLRQ�WR
6&�67�JURXSV�����SHU�FHQW�WR�PLQRULWLHV�����SHU�FHQW�IRU�ZRPHQ�DQG
�� SHU� FHQW� IRU� SHUVRQV� ZLWK� GLVDELOLWLHV�� 3ODFHPHQW� LQ� ZDJH
HPSOR\PHQW� LV� PDQGDWHG� IRU� D� PLQLPXP� RI� ��� SHU� FHQW� RI� DOO
VXFFHVVIXO�FDQGLGDWHV��ZLWK�D�PLQLPXP�VDODU\�RI�ൠ�������SHU�PRQWK
RU� WKH� PLQLPXP� ZDJHV�� ZKLFKHYHU� LV� KLJKHU�� 7KH� SURJUDPPH� DOVR
SURPRWHV�WKH�HFRQRPLF�VWUDWHJLHV²0DNH�,Q�,QGLD��WKURXJK�SURDFWLYH
SDUWQHUVKLS� ZLWK� LQGXVWU\� WKURXJK� PXOWL�SURQJHG� HQJDJHPHQW²
FKDPSLRQ� HPSOR\HU� SROLF\�� FDSWLYH� HPSOR\HU� SROLF\� DQG� LQGXVWULDO
LQWHUQVKLS�SROLF\�

6K\DPD�3UDVDG�0XNKHUML�5XUEDQ�0LVVLRQ
7KH� 6K\DPD� 3UDVDG� 0XNKHUML� 5XUEDQ� 0LVVLRQ� �63050�� ZDV

ODXQFKHG� LQ������ WR�GHOLYHU�FDWDO\WLF� LQWHUYHQWLRQV� WR� UXUDO�DUHDV�RQ
WKH� WKUHVKROG� RI� JURZWK�� 5XUEDQ� FOXVWHUV� DUH� LGHQWLILHG� DFURVV� WKH
FRXQWU\¶V� UXUDO� DUHDV� VKRZLQJ� LQFUHDVLQJ� VLJQV� RI� XUEDQLVDWLRQ� L�H��
LQFUHDVH� LQ�SRSXODWLRQ�GHQVLW\��KLJK� OHYHOV�RI�QRQ�IDUP�HPSOR\PHQW�
SUHVHQFH� RI� JURZLQJ� HFRQRPLF� DFWLYLWLHV� DQG� RWKHU� VRFLR�HFRQRPLF
SDUDPHWHUV�

&OXVWHU� GHYHORSPHQW� UHTXLUHV� SUHSDUDWLRQ� RI� ,QWHJUDWHG� &OXVWHU
$FWLRQ� 3ODQV� �,&$3V��� XQGHUWDNLQJ� VSDWLDO� SODQQLQJ�� FRPSOHWLRQ� RI
SURMHFWV� SURSRVHG� LQ� WKH� 'HWDLOHG� 3URMHFW� 5HSRUWV� �'35V��
LQVWLWXWLRQDOLVDWLRQ� RI� ORFDO� JRYHUQPHQW¶V� RZQHUVKLS� DQG� 2	0
�RSHUDWLRQV�DQG�PDLQWHQDQFH��RI�SURMHFWV��$V�RI�QRZ��FOXVWHUV�DUH�DW
YDULRXV�SKDVHV�RI�GHYHORSPHQW��7KH�WRWDO�LQYHVWPHQW�IRU�WKH�KROLVWLF
GHYHORSPHQW� RI� FOXVWHU� LV� PL[� RI� &RQYHUJHQFH� DQG� &ULWLFDO� *DS
)XQGV�

&RQYHUJHQFH
7KH� IXQGDPHQWDO� VWUXFWXUH� RI� 63050� UHVWV� RQ� D� FRQYHUJHQFH

IUDPHZRUN� IRFXVHG� RQ� RSWLPLVLQJ� RXWFRPHV� ZLWK� WKH� HIILFLHQW
XWLOLVDWLRQ� RI� SXEOLF� UHVRXUFHV� HQVXULQJ� LQWHJUDWHG� GHYHORSPHQW� RI
FOXVWHU�RI�YLOODJHV��7R�DFKLHYH�WKH�DLPV�DQG�REMHFWLYHV�RI�WKH�0LVVLRQ�
UHVRXUFHV� IURP� WKH� IROORZLQJ� DUH� FRQYHUJHG� E\� WKH� VWDWH�87� DW� WKH
WLPH� RI� ,&$3� DQG� WKH� VXEVHTXHQW� '35� SUHSDUDWLRQ�� VFKHPHV� RI
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FHQWUDO� PLQLVWULHV�GHSDUWPHQWV�� VWDWH� VFKHPHV�IXQGV�� &65�RWKHU
UHVRXUFHV�DQG�EHQHILFLDU\�VKJ�SDQFKD\DW�FRQWULEXWLRQ�

)XUWKHU�� DV� SHU� WKH� JXLGHOLQHV�� GXULQJ� ,&$3�� '35� DSSURYDO�� LW� LV
HQVXUHG� WKDW� PLQLPXP� ��� SHU� FHQW� RI� LQYHVWPHQW� LV� VRXUFHG� IURP
FRQYHUJHQFH�DQG�LV�VXSSOHPHQWHG�WKURXJK�WKH�&ULWLFDO�*DS�)XQG�IRU
JDS�ILOOLQJ�IXUWKHU�VHUYLFH�TXDOLW\�HQKDQFHPHQW�

&ULWLFDO�*DS�)XQG
$V� SHU� WKH� IUDPHZRUN� RI� LPSOHPHQWDWLRQ�� IRU� SODLQ� DUHDV�� WKH

&ULWLFDO� *DS� )XQG� �&*)�� LV� FDSSHG� DW� ��� SHU� FHQW� RI� WKH� SURMHFW
FDSLWDO�H[SHQGLWXUH�RU�ൠ����FURUH��ZKLFKHYHU� LV� OHVV�� ,Q�GHVHUW��KLOO\
DQG� WULEDO� DUHDV� WKH� &*)� LV� FDSSHG� DW� ��� SHU� FHQW� RI� WKH� SURMHFW
FDSLWDO�H[SHQGLWXUH�RU�ൠ����FURUH��ZKLFKHYHU�LV�OHVV��7KH�H[DFW�&*)
FRVW�RI�D�5XUEDQ�&OXVWHU� LV�EDVHG�RQ�WKH�UHTXLUHPHQWV�LGHQWLILHG�E\
WKH� ,QWHJUDWHG� &OXVWHU� $FWLRQ� 3ODQ� IRU� WKH� FOXVWHU� DQG� DSSURYHG� E\
WKH�(PSRZHUHG�&RPPLWWHH�

5XUDO�+RXVLQJ
:LWK�D�YLHZ� WR� UHDOLVH� WKH�YLVLRQ�RI� µ+RXVLQJ�)RU�$OO�E\�����¶�E\

LPSURYLQJ� GHOLYHU\� PHFKDQLVP� DQG� VFKHPH� DUFKLWHFWXUH�� WKH
HUVWZKLOH�UXUDO�KRXVLQJ�VFKHPH�KDV�EHHQ�UHVWUXFWXUHG� LQWR�3UDGKDQ
0DQWUL� $ZDDV� <RMDQD�� *UDPLQ� �30$<�*�� ZKLFK� LV� LQ� SODFH� VLQFH
������7KH�VDOLHQW�IHDWXUHV�RI�30$<�*�LQFOXGH��SURYLGLQJ�DVVLVWDQFH
IRU� FRQVWUXFWLRQ� RI� KRXVHV� LQ� UXUDO� DUHDV�� ILQDQFLDO� DVVLVWDQFH� WR
VWDWHV�� GLIILFXOW� DUHDV� DQG� GLVWULFWV� ZLWK� LQWHJUDWHG� DFWLRQ� SODQ�
LGHQWLILFDWLRQ� RI� EHQHILFLDULHV� WKURXJK� *UDP� 6DEKD� EDVHG� RQ� WKH
6RFLR�(FRQRPLF�DQG�&DVWH�&HQVXV��6(&&�������GDWD��$FFRUGLQJO\�
KRXVHKROGV�ZKR�DUH�KRXVHOHVV�RU�OLYLQJ�LQ�KRXVHV�ZLWK�NXWFKD�ZDOOV
DQG�NXWFKD�URRI�ZLWK� WZR�URRPV�RU� OHVV��DIWHU�H[FOXGLQJ�KRXVHKROGV
IDOOLQJ� XQGHU� WKH� DXWRPDWLF� H[FOXVLRQ� FDWHJRU\� DV� SHU� 6(&&� ����
GDWD�� DIWHU� GXH� YHULILFDWLRQ� E\� WKH� *UDP� 6DEKD� ZRXOG� EH� SURYLGHG
DVVLVWDQFH�

2WKHU�IHDWXUHV�RI�WKH�VFKHPH�LQFOXGH��WKH�FRVW�IRU�30$<�*�ZRXOG
EH�VKDUHG�EHWZHHQ�WKH�*RYHUQPHQW�RI�,QGLD�DQG�VWDWH�JRYHUQPHQWV
LQ�WKH�UDWLR�RI�������LQ�SODLQ�DUHDV��,Q�WKH�FDVH�RI�1RUWK�(DVWHUQ�DQG
+LPDOD\DQ�VWDWHV��+LPDFKDO�3UDGHVK�DQG�8WWDUDNKDQG���WKH�VKDULQJ
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SDWWHUQ� LV� LQ� WKH� UDWLR� RI� ������� 7KH� *RYHUQPHQW� RI� ,QGLD� ZRXOG
SURYLGH� WKH� IXOO� FRVW� LQ� UHVSHFW� RI� XQLRQ� WHUULWRULHV�� DW� WKH� QDWLRQDO
OHYHO��D�PLQLPXP�RI����SHU�FHQW�RI�WKH�WDUJHW�LV�WR�EH�HDUPDUNHG�IRU
6&�DQG�67��)XUWKHU��DV�IDU�DV�SRVVLEOH��XS�WR����SHU�FHQW�RI�WKH�WRWDO
IXQG� ZRXOG� EH� HDUPDUNHG� IRU� PLQRULWLHV� DW� WKH� QDWLRQDO� OHYHO�� 7KH
VWDWHV� WR� WKH� H[WHQW� SRVVLEOH� PD\� HQVXUH� WKDW� �� SHU� FHQW� RI
EHQHILFLDULHV� DW� WKH� VWDWH� OHYHO� DUH� IURP� DPRQJ� SHUVRQV� ZLWK
GLVDELOLWLHV�

$Q� DQGURLG� EDVHG� PRELOH� DSSOLFDWLRQ�� µ$ZDDV$SS¶�� ODXQFKHG� E\
WKH� 0LQLVWU\�� LV� XVHG� IRU� LQVSHFWLRQ� RI� KRXVHV� WKURXJK� JHR�WDJJHG�
WLPH�VWDPSHG� SKRWRJUDSKV� RI� WKH� KRXVH� DW� YDULRXV� VWDJHV� RI
FRQVWUXFWLRQ�� 5HDO�WLPH� ZHE� OLQN� KDV� EHHQ� GHYHORSHG� ZLWK� 15(*$
6RIW�WR�DOORZ�WKH�FUHDWLRQ�RI�DQ�15(*$�ZRUN�DJDLQVW�HDFK�30$<�*
KRXVH�VDQFWLRQHG�

5XUDO�+RXVLQJ�,QWHUHVW�6XEVLG\�6FKHPH
7KH� 0LQLVWU\� KDV� ODXQFKHG� 5XUDO� +RXVLQJ� ,QWHUHVW� 6XEVLG\

6FKHPH��5+,66��IRU�SURYLGLQJ�LQWHUHVW�VXEYHQWLRQ�RQ�KRXVLQJ�ORDQV
IURP� ������ 7KH� XQLYHUVH� RI� EHQHILFLDULHV� LQFOXGHV� DQ\� UXUDO
KRXVHKROG� ZKLFK� GRHV� QRW� DSSHDU� RU� ILJXUH� LQ� WKH� 3HUPDQHQW� :DLW
/LVW��1DWLRQDO�+RXVLQJ�%DQN��1+%��KDV�EHHQ�LGHQWLILHG�DV�WKH�FHQWUDO
QRGDO�DJHQF\�IRU�FKDQQHOLVLQJ�WKLV�VXEVLG\�WR�WKH�OHQGLQJ�LQVWLWXWLRQV
DQG�PRQLWRULQJ�WKH�SURJUHVV�RI�5+,66�

6DDQVDG�$GDUVK�*UDP�<RMDQD
6DDQVDG�$GDUVK�*UDP�<RMDQD��6$*<��ZDV�ODXQFKHG�LQ������ZLWK

WKH�DLP�WR�GHYHORS�RQH�YLOODJH�E\�HDFK�0HPEHU�RI�3DUOLDPHQW�DV�D
PRGHO� YLOODJH� �$GDUVK� *UDP�� E\� ����� DQG� WZR� PRUH� E\� �����
7KHUHDIWHU�� ILYH� VXFK� $GDUVK� *UDPV� �RQH� SHU� \HDU�� DUH� WR� EH
VHOHFWHG�DQG�GHYHORSHG�E\�������7KH�JRDO�RI�6$*<� LV� WR� WUDQVODWH
WKH� FRPSUHKHQVLYH� DQG� RUJDQLF� YLVLRQ� RI� 0DKDWPD� *DQGKL� LQWR
UHDOLW\��NHHSLQJ�LQ�YLHZ�WKH�SUHVHQW�FRQWH[W��6$*<�OD\V�HPSKDVLV�RQ
LQVSLULQJ�YDOXHV�RI�QDWLRQDO�SULGH��SDWULRWLVP��XQLW\��VHOI�FRQILGHQFH�WR
EH�DV� LPSRUWDQW�DV�GHYHORSLQJ� LQIUDVWUXFWXUH�� ,Q�RWKHU�ZRUGV��6$*<
DWWHPSWV�WR�GHYHORS�WKH�YDOXH�FKDLQ�WKURXJK�YDOXH�FKDQJH��7LOO�QRZ�
������ *UDP� 3DQFKD\DWV� KDYH� EHHQ� LGHQWLILHG� E\� 0HPEHUV� RI
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3DUOLDPHQW�DQG�DUH�WDNLQJ�FRQFUHWH�VWHSV�WRZDUGV�WKHLU�GHYHORSPHQW�
7KLV� VFKHPH� LV� XQLTXH� DQG� WUDQVIRUPDWLYH� DV� LW� KDV� D� KROLVWLF
DSSURDFK� WRZDUGV� GHYHORSPHQW�� ,W� HQYLVDJHV� LQWHJUDWHG
GHYHORSPHQW� RI� WKH� VHOHFWHG� YLOODJH� DFURVV� PXOWLSOH� DUHDV� VXFK� DV
DJULFXOWXUH�� KHDOWK�� HGXFDWLRQ�� VDQLWDWLRQ�� HQYLURQPHQW�� OLYHOLKRRGV�
HWF�� )DU� EH\RQG� PHUH� LQIUDVWUXFWXUH� GHYHORSPHQW�� 6$*<� DLPV� DW
LQVWLOOLQJ� FHUWDLQ� YDOXHV�� VXFK� DV� SHRSOH¶V� SDUWLFLSDWLRQ�� $QW\RGD\D�
JHQGHU�HTXDOLW\��GLJQLW\�RI�ZRPHQ��VRFLDO�MXVWLFH��VSLULW�RI�FRPPXQLW\
VHUYLFH�� FOHDQOLQHVV�� HFR�IULHQGOLQHVV�� PDLQWDLQLQJ� HFRORJLFDO
EDODQFH��SHDFH�DQG�KDUPRQ\��PXWXDO�FRRSHUDWLRQ��VHOI�UHOLDQFH��ORFDO
VHOI�JRYHUQDQFH�� WUDQVSDUHQF\�DQG�DFFRXQWDELOLW\� LQ�SXEOLF� OLIH��HWF��
LQ� WKH� YLOODJHV� DQG� WKHLU� SHRSOH� VR� WKDW� WKH\� JHW� WUDQVIRUPHG� LQWR
PRGHOV�IRU�RWKHUV�

.H\�)HDWXUHV
7KH� GLVWLQJXLVKLQJ� IHDWXUHV� RI� 6$*<� DUH� DV� IROORZV�� 9LOODJH

'HYHORSPHQW� 3ODQ� �� 7KH� *UDP� 3DQFKD\DWV� DGRSWHG� XQGHU� 6$*<
SUHSDUHG� 9LOODJH� 'HYHORSPHQW� 3ODQV� �9'3V�� FRQWDLQLQJ� SULRULWLVHG
WLPH�ERXQG� DFWLYLWLHV� WR� DFKLHYH� KROLVWLF� SURJUHVV� RI� WKH� YLOODJH�
WKURXJK� FRQYHUJHQFH� RI� UHVRXUFHV�� *UDP� 3DQFKD\DWV� KDYH� YHU\
V\VWHPDWLFDOO\� WDNHQ� GHYHORSPHQW� DSSURDFK� E\� LQYROYLQJ� *UDP
6DEKD� DQG� WKH\� KDYH� SUHSDUHG� FRPSUHKHQVLYH� 9'3� IRU� WKHLU
GHYHORSPHQW��,Q�RUGHU�WR�NHHS�WUDFN�RI�WKH�SURJUHVV�RI�SURMHFWV�OLVWHG
LQ� WKH� 9'3�� D� 7UDFNLQJ� 7HPSODWH� KDV� EHHQ� GHYHORSHG� DQG� WKH
SURJUHVV� LV� PRQLWRUHG� RQOLQH�� 3DQFKD\DW� 'DUSDQ�� 7KH� 0LQLVWU\� KDV
GHYHORSHG�D����SRLQW� LPSDFW�PRQLWRULQJ�WRRO� WR�JDXJH�WKH� LPSDFW�RI
6$*<�LQ�WKH�*3V��3URJUHVV�LV�PHDVXUHG�WKURXJK�RXWFRPH�LQGLFDWRUV
EURDGO\� FRYHULQJ� EDVLF� DPHQLWLHV�� HGXFDWLRQ�� KHDOWK�� VDQLWDWLRQ�
OLYHOLKRRG�� ZRPHQ� HPSRZHUPHQW�� ILQDQFLDO� LQFOXVLRQ�� IRRG� VHFXULW\�
VRFLDO� VHFXULW\� DQG� H�JRYHUQDQFH�� 7KH� LPSDFW� LV� PHDVXUHG� RQ
TXDUWHUO\�����LQGLFDWRUV���KDOI�\HDUO\����LQGLFDWRUV��DQG�\HDUO\�EDVLV���
LQGLFDWRUV��

$�FDPSDLJQ��QDPHO\��*UDP�6ZDUDM�$EKL\DQ�ZDV�DOVR�VWDUWHG��7KLV
FDPSDLJQ�� XQGHUWDNHQ� XQGHU� ³6DEND� 6DWK�� 6DEND� *DRQ�� 6DEND
9LNDV´�� LV� WR�SURPRWH�VRFLDO�KDUPRQ\��VSUHDG�DZDUHQHVV�DERXW�SUR�
SRRU� LQLWLDWLYHV�RI� WKH�JRYHUQPHQW�� UHDFK�RXW� WR�SRRU�KRXVHKROGV� WR
HQURO� WKHP� DV� DOVR� WR� REWDLQ� WKHLU� IHHGEDFN� RQ� YDULRXV� ZHOIDUH
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SURJUDPPHV�� 'XULQJ� WKLV�� VDWXUDWLRQ� RI� HOLJLEOH� KRXVHKROGV�SHUVRQV
ZRXOG�EH�PDGH�XQGHU�VHYHQ�IODJVKLS�SUR�SRRU�SURJUDPPHV�QDPHO\�
3UDGKDQ�0DQWUL�8MMZDOD�<RMDQD��6DXEKDJ\D��8MDOD�6FKHPH��3UDGKDQ
0DQWUL�-DQ�'KDQ�<RMDQD��3UDGKDQ�0DQWUL�-HHYDQ�-\RWL�%LPD�<RMDQD�
3UDGKDQ�0DQWUL�6XUDNVKD�%LPD�<RMDQD��DQG�0LVVLRQ�,QGUDGKDQXVK�

1DWLRQDO�,QVWLWXWH�RI�5XUDO�'HYHORSPHQW�DQG
3DQFKD\DWL�5DM

7KH�1DWLRQDO� ,QVWLWXWH�RI�5XUDO�'HYHORSPHQW�DQG�3DQFKD\DWL�5DM
�1,5'	35���DQ�DXWRQRPRXV�RUJDQLVDWLRQ�XQGHU�WKH�0LQLVWU\�RI�5XUDO
'HYHORSPHQW�� LV� D� SUHPLHU� QDWLRQDO� FHQWUH� RI� H[FHOOHQFH� LQ� UXUDO
GHYHORSPHQW�DQG�3DQFKD\DWL�5DM��5HFRJQLVHG�LQWHUQDWLRQDOO\�DV�RQH
RI�WKH�81�(6&$3�&HQWUHV�RI�([FHOOHQFH��LW�EXLOGV�FDSDFLWLHV�RI�UXUDO
GHYHORSPHQW�IXQFWLRQDULHV��HOHFWHG�UHSUHVHQWDWLYHV�RI�35,V��EDQNHUV�
1*2V� DQG� RWKHU� VWDNHKROGHUV� WKURXJK� LQWHU�UHODWHG� DFWLYLWLHV� RI
WUDLQLQJ�� UHVHDUFK� DQG� FRQVXOWDQF\�� 7KH� LQVWLWXWH� LV� ORFDWHG� LQ� WKH
KLVWRULF� FLW\� RI� +\GHUDEDG� LQ� 7HODQJDQD�� ,Q� DGGLWLRQ� WR� WKH� PDLQ
FDPSXV� DW� +\GHUDEDG�� WKLV� LQVWLWXWH� KDV� 1RUWK�(DVWHUQ� 5HJLRQDO
&HQWUH�DW�*XZDKDWL��$VVDP�WR�PHHW�WKH�1(�UHJLRQDO�QHHGV�

7KH� YLVLRQ� RI� 1,5'	35� LV� WR� IRFXV� RQ� WKH� SROLFLHV� DQG
SURJUDPPHV� WKDW� EHQHILW� WKH� UXUDO� SRRU�� VWULYH� WR� HQHUJLVH� WKH
GHPRFUDWLF� GHFHQWUDOLVDWLRQ� SURFHVVHV�� LPSURYH� WKH� RSHUDWLRQ� DQG
HIILFLHQF\� RI� UXUDO� GHYHORSPHQW� SHUVRQQHO�� SURPRWH� WUDQVIHU� RI
WHFKQRORJ\� WKURXJK� LWV� VRFLDO� ODERUDWRULHV�� WHFKQRORJ\� SDUN� DQG
FUHDWH� HQYLURQPHQWDO� DZDUHQHVV�� $V� D� ³WKLQN�WDQN´�� 1,5'� ZKLOH
DFWLQJ� DV� D� UHSRVLWRU\� RI� NQRZOHGJH� RQ� UXUDO� GHYHORSPHQW� ZRXOG
DVVLVW�WKH�0LQLVWU\�LQ�SROLF\�IRUPXODWLRQ�DQG�FKRLFH�RI�RSWLRQV�LQ�UXUDO
GHYHORSPHQW� WR� XVKHU� LQ� WKH� FKDQJHV�� ,Q� DGGLWLRQ�� WKH� LQVWLWXWH
H[DPLQHV�DQG�DQDO\VHV� WKH� IDFWRUV�FRQWULEXWLQJ� WR� WKH� LPSURYHPHQW
RI� HFRQRPLF� DQG� VRFLDO� ZHOO�EHLQJ� RI� SHRSOH� LQ� UXUDO� DUHDV� RQ� D
VXVWDLQDEOH� EDVLV� ZLWK� IRFXV� RQ� WKH� UXUDO� SRRU� DQG� WKH� RWKHU
GLVDGYDQWDJHG� JURXSV� WKURXJK� UHVHDUFK�� DFWLRQ� UHVHDUFK�
FRQVXOWDQF\� DQG� GRFXPHQWDWLRQ� HIIRUWV�� ,W� DOVR� IDFLOLWDWHV� WKH� UXUDO
GHYHORSPHQW�HIIRUWV�ZLWK�SDUWLFXODU�HPSKDVLV�DQG�IRFXV�RQ�WKH�UXUDO
SRRU� E\� LPSURYLQJ� WKH� NQRZOHGJH�� VNLOOV� DQG� DWWLWXGHV� RI� UXUDO
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GHYHORSPHQW� RIILFLDOV� DQG� QRQ�RIILFLDOV� WKURXJK� RUJDQLVLQJ� WUDLQLQJ�
ZRUNVKRSV�DQG�VHPLQDUV�

7KH� LQVWLWXWH� LV� PDQGDWHG� WR�� RUJDQLVH� WUDLQLQJ� SURJUDPPHV�
FRQIHUHQFHV��VHPLQDUV�DQG�ZRUNVKRSV�IRU�VHQLRU� OHYHO�GHYHORSPHQW
PDQDJHUV�� HOHFWHG� UHSUHVHQWDWLYHV�� EDQNHUV�� 1*2V� DQG� RWKHU
VWDNHKROGHUV��XQGHUWDNH��DLG��SURPRWH�DQG�FRRUGLQDWH�UHVHDUFK�RQ�LWV
RZQ� DQG�RU� FROODERUDWH� ZLWK� VWDWH�� QDWLRQDO� DQG� LQWHUQDWLRQDO
GHYHORSPHQW� DJHQFLHV�� DQDO\VH� DQG� RIIHU� VROXWLRQV� WR� SUREOHPV
HQFRXQWHUHG�LQ�SODQQLQJ�DQG�LPSOHPHQWDWLRQ�RI�WKH�SURJUDPPHV�IRU
UXUDO� GHYHORSPHQW�� GHFHQWUDOLVHG� JRYHUQDQFH�� 3DQFKD\DWL� 5DM� DQG
UHODWHG� SURJUDPPHV�� VWXG\� WKH� IXQFWLRQLQJ� RI� WKH� 3DQFKD\DWL� 5DM
,QVWLWXWLRQV� �35,V�� DQG� UXUDO� GHYHORSPHQW� SURJUDPPHV� DFURVV� WKH
VWDWHV�� GHYHORS� FRQWHQW�� GLVVHPLQDWH� LQIRUPDWLRQ� DQG� WUDQVIHU
WHFKQRORJ\� WKURXJK� SHULRGLFDOV�� UHSRUWV�� H�PRGXOHV� DQG� RWKHU
SXEOLFDWLRQV�

:HEVLWH���ZZZ�QLUGSU�RUJ�LQ

/DQG�5HIRUPV
7KH�'HSDUWPHQW�RI�/DQG�5HVRXUFHV�LV�LPSOHPHQWLQJ�WZR�VFKHPHV

QDPHO\� �L�� 'LJLWDO� ,QGLD� /DQG� 5HFRUGV� 0RGHUQL]DWLRQ� 3URJUDPPH
�',/503�� DQG� �LL�� :DWHUVKHG� 'HYHORSPHQW� &RPSRQHQW� RI� WKH
3UDGKDQ�0DQWUL�.ULVKL�6LQFKD\HH�<RMDQD��:'&�30.6<��

'LJLWDO�,QGLD�/DQG�5HFRUGV�0RGHUQLVDWLRQ�3URJUDPPH
'LJLWDO�,QGLD�/DQG�5HFRUGV�0RGHUQL]DWLRQ�3URJUDPPH��',/503��

WKH� HUVWZKLOH� 1DWLRQDO� /DQG� 5HFRUGV� 0RGHUQLVDWLRQ� 3URJUDPPH
ODXQFKHG� LQ� �������� DV� D� FHQWUDOO\� VSRQVRUHG� VFKHPH�� ZDV
FRQYHUWHG� WR�D� FHQWUDO� VHFWRU� VFKHPH� IURP������ZLWK�����SHU� FHQW
IXQGLQJ�E\�WKH�FHQWUH�

6XEVWDQWLDO�SURJUHVV�KDV�EHHQ�PDGH�XQGHU�WKH�SURJUDPPH�LQ�WKH
EDVLF�FRPSRQHQW�RI�&RPSXWHULVDWLRQ�RI�/DQG�5HFRUGV�� L�H���5HFRUG
RI� 5LJKWV� �5R5�� FRPSOHWHG� LQ� PRUH� WKDQ� ��� SHU� FHQW� LQ� ��
VWDWHV�87V��&DGDVWUDO�0DSV�GLJLWLVHG�LQ�PRUH�WKDQ����SHU�FHQW�LQ���
VWDWHV�87V��&RPSXWHULVDWLRQ�RI�5HJLVWUDWLRQ�FRPSOHWHG�LQ�PRUH�WKDQ
���SHU�FHQW�LQ����VWDWHV�87V��������6XE�5HJLVWUDU�2IILFHV�RXW�RI�WRWDO
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������652V��DQG�,QWHJUDWLRQ�RI�652V�ZLWK�/DQG�5HFRUGV�FRPSOHWHG
LQ�PRUH�WKDQ����SHU�FHQW�LQ����VWDWHV�87V�

%HVLGHV� WKHVH�� VRPH� PRUH� LQQRYDWLYH� LQLWLDWLYHV� KDYH� DOVR� EHHQ
WDNHQ�XQGHU�',/503�DV�GHWDLOHG�KHUH�

�L��,QWHJUDWHG�/DQG�,QIRUPDWLRQ�0DQDJHPHQW�6\VWHP��,/,06�
,QWHJUDWHG� /DQG� ,QIRUPDWLRQ� 0DQDJHPHQW� 6\VWHP� �,/,06�� XQGHU

WKH� DHJLV� RI� 'LJLWDO� ,QGLD� /DQG� 5HFRUGV� 0RGHUQLVDWLRQ� 3URJUDPPH
�',/503�� LV� EHLQJ� LPSOHPHQWHG� ZKLFK� LQWHU� DOLD� �L�� LPSURYHV� UHDO�
WLPH� LQIRUPDWLRQ� RQ� ODQG�� �LL�� RSWLPLVHV� XVH� RI� ODQG� UHVRXUFHV�� �LLL�
EHQHILWV� ERWK� ODQG� RZQHUV� 	� SURVSHFWRUV�� �LY�� DVVLVWV� LQ� SROLF\� DQG
SODQQLQJ�� �Y�� UHGXFHV� ODQG� GLVSXWHV�� �YL�� FKHFNV� IUDXGXOHQW�EHQDPL
WUDQVDFWLRQV�� DQG� �YLL�� HQDEOH� WLPHO\� FUHGLW� VXSSRUWV� WR� IDUPHUV
WKURXJK�LQWHJUDWLRQ�RI�EDQNV��DOUHDG\�UROOHG�RXW�LQ�����GLVWULFWV��

,W� SURYLGHV� RQOLQH� VLQJOH�ZLQGRZ� DW�D�JODQFH� DFFHVV� WR� DOO
DYDLODEOH��UHOHYDQW� LQIRUPDWLRQ�WR�JLYH�D�IDLU�FRPSUHKHQVLYH�SRVLWLRQ
RI� DQ\� SORW� RI� ODQG� LQ� TXHVWLRQ� WR� WKH� ODQG� RZQHUV�� FRQFHUQHG
RIILFHUV�DJHQFLHV� DQG� LQWHUHVWHG� SHUVRQV�HQWUHSUHQHXUV�� HWF�� 7KH
FRPSRQHQWV�EURDGO\� LQFOXGH� OLQNLQJ�ZLWK�EDQNV��FRXUWV�� FLUFOH� UDWHV�
UHJLVWU\��$DGKDDU�QXPEHU��E\�FRQVHQW���HWF�

�LL��8QLTXH�/DQG�3DUFHO�LGHQWLILFDWLRQ�1XPEHU��8/3,1�
,Q� RUGHU� WR� KDYH� D� FRPSUHKHQVLYH� RYHUYLHZ� RI� ODQG� DFURVV� WKH

VWDWHV��LW�LV�QHFHVVDU\�WKDW�XQLTXH�LGHQWLILFDWLRQ�QXPEHUV�EH�DVVLJQHG
WR� WKH� ODQG� SORWV�� 7KH� 8QLTXH� /DQG� 3DUFHO� ,GHQWLILFDWLRQ� 1XPEHU
�8/3,1�� V\VWHP� LV� RI� ��� GLJLWV±� $OSKD�QXPHULF� XQLTXH� ,'� IRU� HDFK
ODQG�SDUFHO�EDVHG�RQ�JHR�FRRUGLQDWHV�RI�YHUWLFHV�RI�WKH�SDUFHO�ZKLFK
LV�RI� LQWHUQDWLRQDO�VWDQGDUG�DQG�FRPSOLHV�ZLWK�(OHFWURQLF�&RPPHUFH
&RGH�0DQDJHPHQW�$VVRFLDWLRQ��(&&0$��VWDQGDUG�DQG�2SHQ�*HR�
VSDWLDO� &RQVRUWLXP� �2*&�� VWDQGDUG�� 7KH� XQLILHG� V\VWHP� RI
LGHQWLILFDWLRQ�RI�ODQG�SDUFHO�LV�D�VLQJOH�DXWKRULWDWLYH�VRXUFH�RI�WUXWK�RI
LQIRUPDWLRQ�RQ�DQ\�ODQG�SDUFHO�RU�SURSHUW\�WR�SURYLGH�LQWHJUDWHG�ODQG
VHUYLFHV� WR� WKH� FLWL]HQV�� 7KLV� FRPSXWHU�JHQHUDWHG� XQLTXH� ,'� LV
GHSHQGHQW�RQ� ODQG�SDUFHO�YHUWH[�H[SUHVVHG� LQ�WHUPV�RI� ODWLWXGH�DQG
ORQJLWXGH�DQG�XQLTXH� ,'�QXPEHU�VSDWLDOO\�SRLQWLQJ� WR� WKH�VXUIDFH�RI
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WKH� SDUFHO�� 7KH� JHQHUDO� ERXQGDU\� JHRPHWU\� LV� WKH� EDVLF� SULQFLSOH
XVHG�IRU�JHQHUDWLQJ�RI�8/3,1�

�LLL��1DWLRQDO�*HQHULF�'RFXPHQW�5HJLVWUDWLRQ�6\VWHP��1*'56�
7KH�1DWLRQDO�*HQHULF�'RFXPHQW�5HJLVWUDWLRQ�6\VWHP��1*'56��LV

D� FRPPRQ�� JHQHULF� DQG� FRQILJXUDEOH� DSSOLFDWLRQ� GHYHORSHG� IRU
UHJLVWUDWLRQ� GHSDUWPHQWV� DFURVV� WKH� FRXQWU\�� 7KH� DSSOLFDWLRQ� LV
VSHFLILFDOO\�GHVLJQHG�IRU�WKH�XVH�RI�VXE�UHJLVWUDUV��FLWL]HQV�DQG�DSH[
XVHUV� IURP� UHJLVWUDWLRQ� GHSDUWPHQWV�� 1*'56� IDFLOLWDWHV� VWDWHV� WR
FUHDWH� VWDWH� VSHFLILF� LQVWDQFH� DQG� FRQILJXUH� WKH� VRIWZDUH� DV� SHU
UHTXLUHPHQWV��:LWK�WHFKQRORJ\�EHLQJ�RQH�RI�WKH�PDMRU�HQDEOHUV��LW�LV
HQVXUHG� WKDW� UHJLVWUDWLRQV�DQG�GHOLYHU\�RI� GRFXPHQWV� WR� WKH�SDUWLHV
KDSSHQ� IDVWHU� LQ� FRPSDULVRQ� WR� WKH� FRQYHQWLRQDO� PHWKRGV�� 7KH
DSSOLFDWLRQ� KDV� WKH� IDFLOLW\� IRU� RQOLQH� GRFXPHQW� HQWU\� IRU� FLWL]HQV�
DORQJ�ZLWK�RQOLQH�YDOXDWLRQ�PRGXOH�ZLWK�VWDPS�GXW\�FDOFXODWLRQ�

�LY��/LQNDJH�RI�H�&RXUW�ZLWK�/DQG�5HFRUG�5HJLVWUDWLRQ�'DWD�EDVH
3LORW� WHVW� IRU� OLQNLQJ� RI� H�&RXUW� ZLWK� ODQG� UHFRUG� DQG� UHJLVWUDWLRQ

GDWD� EDVH� KDV� XQGHUWDNHQ� VXFFHVVIXOO\� LQ� WKUHH� VWDWHV� QDPHO\�
+DU\DQD�� 0DKDUDVKWUD� DQG� 8WWDU� 3UDGHVK� LQ� DVVRFLDWLRQ� ZLWK
'HSDUWPHQW� RI� -XVWLFH�� 7KH� EHQHILWV� LQWHU� DOLD� LQFOXGH�� �L�� WKH� FRXUW
ZLOO� KDYH� ILUVW�KDQG� LQIRUPDWLRQ� RQ� VXEVWDQWLYH� DQG� DXWKHQWLF
HYLGHQFH� RI� 5HFRUG� RI� 5LJKWV�� &DGDVWUDO� PDS� LQFOXGLQJ� *HR
UHIHUHQFHG�DQG�OHJDF\�GDWD���LL��WKH�LQIRUPDWLRQ�ZLOO�EH�DGYDQWDJHRXV
WR� D� JUHDW� H[WHQW� WR� WKH� FRXUWV� LQ� GHFLGLQJ� DGPLVVLRQ� DV� ZHOO� DV
GLVSRVDO� RI� WKH� GLVSXWHV�� �LLL�� FRXUWV� ZLOO� EH� DEOH� WR� HDVLO\� NQRZ
ZKHWKHU�DQ\�FDVH�UHODWLQJ�WR�D�SDUWLFXODU�SURSHUW\� LV�SHQGLQJ� LQ�DQ\
FRXUW��WKRXJK�DQ�DIILGDYLW�LV�JLYHQ�E\�WKH�SHWLWLRQHU�WR�WKLV�HIIHFW����LY�
UHGXFWLRQ�LQ�TXDQWXP�RI�ODQG�GLVSXWHV���Y��SURVSHFWRUV�ZLOO�NQRZ�WKH
GLVSXWHV� VWDWXV� LQ� UHVSHFW� RI� D� SURSHUW\� WR� HQDEOH� WKHP� WR� WDNH� DQ
LQIRUPHG� GHFLVLRQ� DIWHU� FRQVLGHULQJ� ULVN� IDFWRU� LQ� WUDQVDFWLQJ� VXFK
SURSHUW\���YL��OLWLJDQWV�ZLOO�KDYH�DFFHVV�RI�VWDWXV�RI�WKH�FDVH�RQOLQH�LQ
SODFH�RI�YLVLWLQJ�FRXUWV�ODZ\HUV��DQG��YLL��WKH�V\VWHP�ZLOO�OHDG�WR�HDVH
RI�GRLQJ�EXVLQHVV�DQG�SURPRWH�HDVH�RI�OLYLQJ��HWF�

:DWHUVKHG�'HYHORSPHQW�&RPSRQHQW�RI�3UDGKDQ�0DQWUL�.ULVKL
6LQFKD\HH�<RMDQD��:'*�30.6<�
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2QH� RI� WKH� PRVW� LPSRUWDQW� QDWXUDO� UHVRXUFHV�� ZKLFK� VXSSRUW
KXPDQ� H[LVWHQFH� HPSLULFDOO\� LV� WKH� ODQG�� 7KH� XQSUHFHGHQWHG
SRSXODWLRQ� SUHVVXUHV� DQG� WKXV� HYHU�LQFUHDVLQJ� GHPDQGV� RI� VRFLHW\
RQ� VFDUFH� ODQG�� ZDWHU� DQG� ELRORJLFDO� UHVRXUFHV�� LQ� FDVH� OHIW
XQDWWHQGHG�� LQYDULDEO\� OHDG� WR� GHJUDGDWLRQ� RI� WKHVH� UHVRXUFHV�� ,W
JRHV� ZLWKRXW� VD\LQJ� WKDW� WKHLU� FDVFDGLQJ� HIIHFWV� KDYH� ORQJ� EHDULQJ
RQ� WKH� VWDELOLW\� DQG� UHVLOLHQFH� RI� RXU� HFRV\VWHPV� DQG� WKH
HQYLURQPHQW� DV� D� ZKROH�� *OREDOO\�� WKH� H[SDQVLRQ� RI� KXPDQ
VHWWOHPHQWV� DQG� LQIUDVWUXFWXUH�� LQWHQVLILFDWLRQ� RI� DJULFXOWXUH�� DQG
FRQVWUDLQHG� LQWUXVLRQ� RI� DJULFXOWXUH� LQWR� WKH� PDUJLQDO� DUHDV� DQG
IUDJLOH� HFRV\VWHPV� ZDUUDQWV� WKH� QHHG� IRU� LQWHJUDWHG� SODQQLQJ� DQG
PDQDJHPHQW�RI�ODQG�UHVRXUFHV��-XGLFLRXV�XVH�RI�ODQG��LPSOHPHQWLQJ
VXVWDLQDEOH� GHYHORSPHQWDO� SROLFLHV� DQG� VWUDWHJLHV� WR� DYRLG�� UHGXFH
RU�UHFODLP�WKH�ODQG�GHJUDGDWLRQ�KDV�WKXV�EHFRPH�D�JUHDW�FKDOOHQJH
IRU�WKH�KXPDQNLQG�

$V� SHU� WKH� ODWHVW� VWDWLVWLFV�� WKH� DUHD� RI� GHJUDGHG� ODQG� RI� WKH
FRXQWU\� LV� ������ PLOOLRQ� KHFWDUHV� �6$&�� ������� ,Q� RUGHU� WR� DGGUHVV
WKH� FRQFHUQV� RI� ODQG� GHJUDGDWLRQ� DQG� ZDVWHODQGV� DQG� HQKDQFH
SURGXFWLYLW\�LQ�UDLQIHG�DUHDV��WKH�'HSDUWPHQW�RI�/DQG�5HVRXUFHV�KDV
EHHQ� LPSOHPHQWLQJ� DUHD� GHYHORSPHQW� SURJUDPPHV� RQ� ZDWHUVKHG�
EDVLV�

$�ZDWHUVKHG� LV�D� WRSRJUDSKLFDOO\�GHOLQHDWHG�DUHD� WKDW� LV�GUDLQHG
E\� D� VWUHDP� V\VWHP�� ,W� LQFOXGHV� SK\VLFDO� DQG� K\GURORJLFDO� QDWXUDO
UHVRXUFHV��0DQDJHPHQW�RI�D�ZDWHUVKHG�HQWDLOV�WKH�UDWLRQDO�XWLOLVDWLRQ
RI�ODQG�DQG�ZDWHU�UHVRXUFHV�IRU�RSWLPXP�SURGXFWLYLW\��ZLWK�PLQLPXP
KD]DUGV� WR� KXPDQ� VHWWOHPHQWV�� :DWHUVKHG� PDQDJHPHQW� LV� WKH
SURFHVV�RI�JXLGLQJ�DQG�RUJDQLVLQJ�ODQG�XVH�DQG�XVH�RI�RWKHU�QDWXUDO
UHVRXUFHV� LQ� D� ZDWHUVKHG�� (PEHGGHG� LQ� WKLV� DSSURDFK� LV� WKH
UHFRJQLWLRQ� RI� WKH� LQWHU�UHODWLRQVKLSV� EHWZHHQ� ODQG� XVH�� VRLO� DQG
ZDWHU� FRQVHUYDWLRQ� DQG� WKH� OLQNDJHV� EHWZHHQ� XSODQGV� DQG
GRZQVWUHDP� DUHDV�� :DWHUVKHG� GHYHORSPHQW� LV� D� PXOWL�GLVFLSOLQDU\
ILHOG�� IRU� VXVWDLQDEOH� QDWXUDO� UHVRXUFH� PDQDJHPHQW�� :DWHUVKHG
GHYHORSPHQW� DFWLYLWLHV� DOVR� FRQWULEXWH� WRZDUGV� PLWLJDWLRQ� DQG
DGDSWDWLRQ�WR�JOREDO�ZDUPLQJ�

*OREDO� ZDUPLQJ� KDV� EHFRPH� RQH� RI� WKH� SULPDU\� FRQFHUQV� QRZ
DQG�WKH�ZRUOG�FRPPXQLW\�KDV�EHHQ�DFWLYHO\�WU\LQJ�WR�FRQWDLQ�WKH�ULVH
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LQ� WHPSHUDWXUH� ZLWKLQ� WKH� SHUPLVVLEOH� OLPLWV�� )RUHVWV� DQG� ZDWHU
ERGLHV� DUH� QDWXUDO� VLQNV� IRU� JUHHQKRXVH� JDVHV�� 7KHUHIRUH�
ZDWHUVKHG� GHYHORSPHQW� DFWLYLWLHV� EHLQJ� LPSOHPHQWHG� RQ� D
VXEVWDQWLDO� ODQGPDVV� LQ� WKH� FRXQWU\�� FRQWULEXWH� WRZDUGV� PLWLJDWLRQ
DQG�DGDSWDWLRQ�PHDVXUHV�DGGUHVVLQJ�JOREDO�ZDUPLQJ�

,QWHJUDWHG� :DWHUVKHG� 0DQDJHPHQW� 3URJUDPPH� �,:03�
LPSOHPHQWHG�E\�'HSDUWPHQW�RI�/DQG�5HVRXUFHV�VLQFH���������ZDV
DPDOJDPDWHG� DV� WKH� :DWHUVKHG� 'HYHORSPHQW� &RPSRQHQW� RI� WKH
3UDGKDQ�0DQWUL�.ULVKL�6LQFKD\HH�<RMDQD��:'&�30.6<��LQ���������
:'&�30.6<� DLPV� DW� WKH� GHYHORSPHQW� RI� UDLQIHG� DQG� GHJUDGHG
DUHDV�� 7KH� PDLQ� REMHFWLYHV� RI� WKH� :'&�30.6<� DUH� WR� UHVWRUH� WKH
HFRORJLFDO� EDODQFH� E\� KDUQHVVLQJ�� FRQVHUYLQJ� DQG� GHYHORSLQJ
GHJUDGHG�QDWXUDO�UHVRXUFHV�VXFK�DV�VRLO��YHJHWDWLYH�FRYHU�DQG�ZDWHU�
7KH�RXWFRPHV�DUH�SUHYHQWLRQ�RI�VRLO�HURVLRQ��UHJHQHUDWLRQ�RI�QDWXUDO
YHJHWDWLRQ��UDLQ�ZDWHU�KDUYHVWLQJ�DQG�UHFKDUJLQJ�RI�WKH�JURXQG�ZDWHU
WDEOH�� 7KLV� HQDEOHV� PXOWL�FURSSLQJ� DQG� WKH� LQWURGXFWLRQ� RI� GLYHUVH
DJUR�EDVHG�DFWLYLWLHV��ZKLFK�KHOS�WR�SURYLGH�VXVWDLQDEOH�OLYHOLKRRGV�WR
WKH�SHRSOH�UHVLGLQJ�LQ�WKH�ZDWHUVKHG�DUHD�

3DQFKD\DWL�5DM
7KH� PDQGDWH� RI� WKH� 0LQLVWU\� RI� 3DQFKD\DWL� 5DM� �0R35��� ZKLFK

ZDV�VHW�XS�LQ�������LV�WR�HQVXUH�WKH�FRPSOLDQFH�RI�WKH�SURYLVLRQV�RI
3DUW�,;�RI�WKH�&RQVWLWXWLRQ��SURYLVLRQV�UHJDUGLQJ�WKH�'LVWULFW�3ODQQLQJ
&RPPLWWHHV�DV�SHU�$UWLFOH�����='��DQG�3(6$��7KH�0LQLVWU\¶V�YLVLRQ
LV� WR� DWWDLQ� GHFHQWUDOLVHG� DQG� SDUWLFLSDWRU\� ORFDO� VHOI�JRYHUQPHQW
WKURXJK� 3DQFKD\DWV�� RU� 3DQFKD\DWL� 5DM� ,QVWLWXWLRQV� �35,V��� 7KH
0LQLVWU\¶V� PLVVLRQ� LV� HPSRZHUPHQW�� HQDEOHPHQW� DQG� DFFRXQWDELOLW\
RI� 35,V� WR� HQVXUH� LQFOXVLYH� GHYHORSPHQW� ZLWK� VRFLDO� MXVWLFH�� DQG
HIILFLHQW�GHOLYHU\�RI�VHUYLFHV��7KH�0LQLVWU\�ZRUNV�WR�IXOILO� LWV�PDQGDWH
LQ� YDULRXV� ZD\V�� 0R35� IRVWHUV� NQRZOHGJH� FUHDWLRQ� DQG� VKDULQJ� VR
WKDW� WKH� LVVXHV� WR� EH� DGGUHVVHG� DUH� FOHDUO\� DUWLFXODWHG�� PHDQLQJIXO
VWUDWHJLHV�DUH�IRUPXODWHG��DQG�WKHUH�LV�VKDULQJ�ZLWKLQ�WKH�JRYHUQPHQW
DV� ZHOO� DV� ZLWK� QRQ�JRYHUQPHQW� DJHQFLHV� DQG� H[SHUWV�� ,W� DOVR
SURYLGHV� WHFKQLFDO� DVVLVWDQFH� DQG� IDFLOLWDWHV� FURVV�OHDUQLQJ� DFURVV
VWDWHV��,Q�WKH�OLJKW�RI�UHFHQW�FKDQJHV�LQ�SROLF\�DQG�WR�WDNH�DGYDQWDJH
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RI� WKH� HPHUJLQJ� RSSRUWXQLWLHV�� WKH� 0LQLVWU\� KDV� UHSRVLWLRQHG� LWVHOI
ZLWK�EDVLF�FKDQJHV�LQ�LWV�PDQGDWH�

:HEVLWH���ZZZ�SDQFKD\DW�JRY�LQ

&RQVWLWXWLRQDO�0DQGDWH
3DUW�,;�RI�WKH�&RQVWLWXWLRQ�RI�,QGLD�SURYLGHV�IRU�VHWWLQJ�XS�RI�WKUHH

WLHUV� RI� 3DQFKD\DWV� �RQO\� WZR� WLHUV� LQ� FDVH� RI� VWDWHV� RU� XQLRQ
WHUULWRULHV�KDYLQJ�SRSXODWLRQ�OHVV�WKDQ���PLOOLRQ����L��JUDP�SDQFKD\DWV
DW� YLOODJH� OHYHO�� �LL�� GLVWULFW� SDQFKD\DWV� DW� GLVWULFW� OHYHO�� DQG� �LLL�
LQWHUPHGLDWH� SDQFKD\DWV� DW� VXE�GLVWULFW� OHYHO� LQ� EHWZHHQ� JUDP
SDQFKD\DWV�DQG�GLVWULFW�SDQFKD\DWV��,W�DOVR�SURYLGHV�IRU�JUDP�VDEKD
�JHQHUDO� DVVHPEO\� RI� UHJLVWHUHG� YRWHUV� ZKR� UHVLGH� LQ� WKH� DUHD� RI
JUDP� SDQFKD\DW�� DV� D� IRUXP� IRU� GLUHFW� SDUWLFLSDWLRQ� RI� YLOODJHUV� LQ
ORFDO�JRYHUQDQFH��7KH�&RQVWLWXWLRQ� ,QGLD�KDV� IL[HG�D� ILYH�\HDU� WHUP
IRU�WKHVH�SDQFKD\DWV�DQG�KDV�PDGH�SURYLVLRQ�IRU�WKH�UHVHUYDWLRQ�RI
VHDWV� IRU�ZRPHQ�DQG�PDUJLQDOLVHG�VHFWLRQV� �VFKHGXOHG�FDVWHV�DQG
VFKHGXOHG� WULEHV�� RI� ,QGLDQ� VRFLHW\�� :KLOH� UHVHUYDWLRQ� RI� VFKHGXOHG
FDVWHV� �6&V�� DQG� VFKHGXOHG� WULEHV� �67V�� LV� LQ� SURSRUWLRQ� WR� WKHLU
VKDUH� LQ� SRSXODWLRQ�� WKDW� IRU� ZRPHQ� LV� DW� OHDVW� ������ SHU� FHQW�
+RZHYHU��PDQ\�VWDWHV�KDYH� LQFUHDVHG� WKH� UHVHUYDWLRQ�RI�VHDWV�DQG
FKDLUSHUVRQ� SRVWV� IRU� ZRPHQ� LQ� SDQFKD\DWV� WR� ��� SHU� FHQW�� 7KH
&RQVWLWXWLRQ�RI�,QGLD�DOVR�VWLSXODWHV�GLUHFW�HOHFWLRQV�RI�DOO�PHPEHUV�RI
SDQFKD\DWV��)RU�FRQGXFWLQJ�WKHVH�HOHFWLRQV��DOO�VWDWHV�DUH�PDQGDWHG
WR�FRQVWLWXWH�D�6WDWH�(OHFWLRQ�&RPPLVVLRQ��$OVR��LW�LV�FRPSXOVRU\�IRU
VWDWHV� WR� FRQVWLWXWH� D� 6WDWH� )LQDQFH� &RPPLVVLRQ� �6)&�� HYHU\� ILIWK
\HDU� IRU� UHFRPPHQGLQJ�SULQFLSOHV� IRU�GLYLVLRQ�RI� ILQDQFLDO� UHVRXUFHV
EHWZHHQ�VWDWH�DQG� ORFDO�JRYHUQPHQWV� �ERWK�XUEDQ�DQG�UXUDO���6)&V
DUH� WR� PDNH� UHFRPPHQGDWLRQV� WR� WKH� *RYHUQRU� UHJDUGLQJ� WKH
GLVWULEXWLRQ�EHWZHHQ�WKH�VWDWH�DQG�SDQFKD\DWV�RI�WKH�QHW�SURFHHGV�WR
WD[HV��GXWLHV�� WROO�DQG� IHHV��HWF��� WKH�GHWHUPLQDWLRQ�RI� WD[HV��GXWLHV�
WROOV� DQG� IHHV� ZKLFK� PD\� EH� DVVLJQHG� WR�� RU� DSSURSULDWHG� E\�� WKH
SDQFKD\DWV�� DQG� JUDQWV�LQ�DLG� WR� WKH� SDQFKD\DWV� IURP� WKH
&RQVROLGDWHG� )XQG� RI� WKH� 6WDWH�� DV� ZHOO� DV� PHDVXUHV� QHHGHG� WR
LPSURYH�WKH�ILQDQFLDO�SRVLWLRQ�RI�SDQFKD\DWV�

:LWKLQ� WKLV� EURDG� IUDPHZRUN�� DV� ORFDO� JRYHUQPHQW� LV� D� VWDWH
VXEMHFW��VWDWH� OHJLVODWXUHV�KDYH�D�FULWLFDO� UROH� LQ�GHWHUPLQLQJ�YDULRXV
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DVSHFWV�RI�SDQFKD\DWL�UDM�LQ�WKHLU�VWDWHV��6WDWHV�SOD\�D�FUXFLDO�UROH�DV
IDU� DV� GHYROXWLRQ� RI� SRZHUV� WR� SDQFKD\DWV� LV� FRQFHUQHG�� 7KH
&RQVWLWXWLRQ�HQYLVDJHG�WKDW�3DQFKD\DWV�ZLOO�IXQFWLRQ�DV�LQVWLWXWLRQV�RI
ORFDO� JRYHUQPHQW� DQG� SUHSDUH� SODQV� DQG� LPSOHPHQW� VFKHPHV� IRU
HFRQRPLF� GHYHORSPHQW� DQG� VRFLDO� MXVWLFH�� EXW� OHDYHV� WKH� SUHFLVH
GHYROXWLRQ�RI�SRZHUV�DQG�DXWKRULW\�WR�SDQFKD\DWV�WR�WKH�VWDWHV�

)LIWHHQWK�)LQDQFH�&RPPLVVLRQ
)LIWHHQWK� )LQDQFH� &RPPLVVLRQ� �;9� )&�� KDV� UHFRPPHQGHG

GHYROXWLRQ�WR�DOO�WLHUV�RI�WKH�3DQFKD\DWL�5DM�LQFOXGLQJ�WKH�7UDGLWLRQDO
%RGLHV�RI�1RQ�3DUW�,;�6WDWHV�DQG�)LIWK�DQG�6L[WK�6FKHGXOH�DUHDV��;9
)&�JUDQWV�DUH�SURYLGHG�LQ�WZR�SDUWV��QDPHO\���L��%DVLF��8QWLHG��*UDQW
DQG��LL��7LHG�*UDQW��7KH�EDVLF�JUDQWV�DUH�XQWLHG�DQG�FDQ�EH�XVHG�E\
5XUDO�/RFDO�%RGLHV��5/%V��IRU�ORFDWLRQ�VSHFLILF�IHOW�QHHGV��XQGHU�WKH
WZHQW\� QLQH� VXEMHFWV� HQVKULQHG� LQ� WKH� (OHYHQWK� 6FKHGXOH� RI� WKH
&RQVWLWXWLRQ��H[FHSW�IRU�VDODULHV�DQG�RWKHU�HVWDEOLVKPHQW�FRVWV��7KH
WLHG�JUDQWV�DUH�WR�EH�XVHG�IRU�WKH�EDVLF�VHUYLFHV�RI��D��VDQLWDWLRQ�DQG
PDLQWHQDQFH� RI� 2')� VWDWXV�� DQG� WKLV� VKRXOG� LQFOXGH� PDQDJHPHQW
DQG� WUHDWPHQW� RI� KRXVHKROG� ZDVWH�� DQG� KXPDQ� H[FUHWD� DQG� IDHFDO
VOXGJH� PDQDJHPHQW� LQ� SDUWLFXODU� DQG� �E�� VXSSO\� RI� GULQNLQJ� ZDWHU�
UDLQZDWHU�KDUYHVWLQJ�DQG�ZDWHU�UHF\FOLQJ�

,Q� DGGLWLRQ�� ;9� )&� KDV� UHFRPPHQGHG� µ+HDOWK� *UDQWV¶� IRU� WKH
DZDUG�SHULRG����������7KHVH�JUDQWV�DUH� WR�EH� WR�FUHDWH�GLDJQRVWLF
LQIUDVWUXFWXUH�WR�WKH�SULPDU\�KHDOWK�FDUH�IDFLOLWLHV�RI�VXE�FHQWUHV�DQG
SULPDU\� KHDOWK� FHQWUHV�� HVWDEOLVKLQJ� EORFN� OHYHO� SXEOLF� KHDOWK� XQLWV�
JUDQWV� IRU� EXLOGLQJOHVV� VXE�FHQWUHV�� SULPDU\� KHDOWK� FHQWUHV� DQG
FRPPXQLW\� KHDOWK� FHQWUHV� DQG� FRQYHUVLRQ� RI� UXUDO� SULPDU\� KHDOWK
FHQWUHV�DQG�VXE�FHQWUHV�LQWR�+HDOWK�DQG�:HOOQHVV�&HQWUHV�

5DMLY�*DQGKL�3DQFKD\DW�6DVKDNWLNDUDQ�$EKL\DDQ��5*36$��DQG
&DSDFLW\�%XLOGLQJ��3DQFKD\DW�6DVKDNWLNDUDQ�$EKL\DQ��&%36$�

7KH� 0LQLVWU\� RI� 3DQFKD\DWL� 5DM� �0R35�� LPSOHPHQWHG� WKH� 5DMLY
*DQGKL�3DQFKD\DW�6DVKDNWLNDUDQ�$EKL\DQ��5*36$��GXULQJ�WKH�\HDU
�������� XS� WR� �������� IRU� VWUHQJWKHQLQJ� RI� 3DQFKD\DWL� 5DM
,QVWLWXWLRQV��)XUWKHU��GXULQJ���������DQG����������SHQGLQJ�ODXQFK�RI
UHVWUXFWXUHG�VFKHPH�RI�5DVKWUL\D�*UDP�6ZDUDM�$EKL\DQ��5*6$���WKH
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VFKHPH�RI�&DSDFLW\�%XLOGLQJ�3DQFKD\DW�6DVKDNWLNDUDQ�$EKL\DQ��&%�
36$�� ZDV� LPSOHPHQWHG�� ZKHUHLQ� ILQDQFLDO� VXSSRUW� WR� VWDWHV� ZDV
SURYLGHG� IRU� &DSDFLW\� %XLOGLQJ� DQG� 7UDLQLQJ� �&%	7�� RI� HOHFWHG
UHSUHVHQWDWLYHV�RI�35,V�ZLWK�IRFXV�RQ�*UDP�3DQFKD\DW�'HYHORSPHQW
3ODQ��*3'3��

5DVKWUL\D�*UDP�6ZDUDM�$EKL\DQ
7KH�JRYHUQPHQW�KDV�EHHQ� LPSOHPHQWLQJ� WKH�FHQWUDOO\�VSRQVRUHG

VFKHPH�RI�5DVKWUL\D�*UDP�6ZDUDM�$EKL\DQ��5*6$��Z�H�I����������
7KH� SULPDU\� DLP� RI� WKH� VFKHPH� LV� WR� VWUHQJWKHQ� 3DQFKD\DWL� 5DM
,QVWLWXWLRQV��35,V��IRU�DFKLHYLQJ�VXVWDLQDEOH�GHYHORSPHQW�JRDOV�ZLWK
PDLQ� WKUXVW�RQ�FRQYHUJHQFH�ZLWK�0LVVLRQ�$QW\RGD\D�DQG�HPSKDVLV
RQ� VWUHQJWKHQLQJ� 35,V� LQ� ���� $VSLUDWLRQDO� GLVWULFWV�� 7KH� VFKHPH
H[WHQGV� WR� DOO� VWDWHV� DQG� 87V� LQFOXGLQJ� QRQ�3DUW� ,;� DUHDV� ZKHUH
3DQFKD\DWV� GR� QRW� H[LVW�� 7KH� VFKHPH� KDV� ERWK� FHQWUDO� DQG� VWDWH
FRPSRQHQWV�� 7KH� VKDULQJ� SDWWHUQ� IRU� WKH� VWDWH� FRPSRQHQW� LV� �����
H[FHSW�1(�DQG�KLOO\�VWDWHV��)RU�DOO�87V��WKH�FHQWUDO�VKDUH�LV�����SHU
FHQW�

7KH� FHQWUDO� FRPSRQHQWV� LQFOXGH�� �L�� QDWLRQDO� OHYHO� DFWLYLWLHV� YL]��
1DWLRQDO� 3ODQ� IRU� 7HFKQLFDO� $VVLVWDQFH� �137$�� LQFOXGLQJ� 1DWLRQDO
3URMHFW� 0DQDJHPHQW� 8QLW� �1308��� FROODERUDWLRQ� ZLWK� DFDGHPLF
LQVWLWXWLRQV�LQVWLWXWLRQV�RI�H[FHOOHQFH�IRU�YDULRXV�DFWLYLWLHV�RI�35,V��LL�
0LVVLRQ� 0RGH� 3URMHFW� �003�� RQ� H�3DQFKD\DW�� DQG� �LLL�
,QFHQWLYLVDWLRQ� RI� 3DQFKD\DWV�� 7KH� VWDWH� FRPSRQHQWV� UHODWH� WR� WKH
DFWLYLWLHV� WR� EH� XQGHUWDNHQ� E\� VWDWH� JRYHUQPHQWV� IRU� FDSDFLW\
EXLOGLQJ� DQG� WUDLQLQJ� DQG� RWKHU� DFWLYLWLHV� IRU� VWUHQJWKHQLQJ� RI
3DQFKD\DWV�� DQG� +5� VXSSRUW� IRU� WUDLQLQJ�� VWUHQJWKHQLQJ� RI� *UDP
6DEKDV� LQ� 3(6$� DUHDV�� GLVWDQFH� OHDUQLQJ� IDFLOLW\� YLD� ,3� EDVHG
VXSSRUW�IRU�LQQRYDWLRQV��HWF�

7KH�VFKHPH�KDV�SURJUDPPDWLF�IRFXV�IRU�SKDVHG�VDWXUDWLRQ�PRGH
RQ�HQVXULQJ�EDVLF�RULHQWDWLRQ�WUDLQLQJ�IRU�WKH�HOHFWHG�UHSUHVHQWDWLYHV
RI� 3DQFKD\DWV�� ZLWKLQ� VL[� PRQWKV� RI� WKHLU� HOHFWLRQ� DQG� UHIUHVKHU
WUDLQLQJV�ZLWKLQ���\HDUV��5*6$�KDV�WKUXVW�IRU�6+*�35,�FRQYHUJHQFH
WR� HQVXUH� HIIHFWLYH� FRPPXQLW\� PRELOLVDWLRQ� DQG� JUHDWHU� SXEOLF
RZQHUVKLS�RI� IODJVKLS�SURJUDPPHV�� LQFUHDVHG�XVH�RI� H�JRYHUQDQFH
DQG� WHFKQRORJ\� GULYHQ� VROXWLRQV� DW� 3DQFKD\DW� OHYHO� WR� DWWDLQ
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DGPLQLVWUDWLYH� HIILFLHQF\�� LPSURYHG� VHUYLFH� GHOLYHU\� DQG� JUHDWHU
DFFRXQWDELOLW\�

*UDP�3DQFKD\DW�'HYHORSPHQW�3ODQ��*3'3�
7KH� *UDP� 3DQFKD\DWV� DUH� FRQVWLWXWLRQDOO\� PDQGDWHG� IRU

SUHSDUDWLRQ� RI� *3'3� IRU� HFRQRPLF� GHYHORSPHQW� DQG� VRFLDO� MXVWLFH
XWLOLVLQJ� UHVRXUFHV� DYDLODEOH� ZLWK� WKHP�� 7KH� *3'3� SURFHVV� VKRXOG
EH� FRPSUHKHQVLYH� DQG� EDVHG� RQ� SDUWLFLSDWRU\� SURFHVV� ZKLFK
LQYROYHV� IXOO� FRQYHUJHQFH� ZLWK� VFKHPHV� RI� DOO� UHODWHG� FHQWUDO
PLQLVWULHV�OLQH� GHSDUWPHQWV� UHODWHG� WR� ��� VXEMHFWV� OLVWHG� LQ� WKH
(OHYHQWK�6FKHGXOH�RI�WKH�&RQVWLWXWLRQ��7KH�0LQLVWU\�WRRN�WKH�LQLWLDWLYH
RI� SUHSDULQJ� PRGHO� JXLGHOLQHV� IRU� *3'3� DQG� FLUFXODWHG� WR� DOO� WKH
VWDWHV� ZKHUH� SDUW� ,;� RI� &RQVWLWXWLRQ� LV� DSSOLFDEOH�� 7KH� *3'3V� DUH
EHLQJ�IRUPXODWHG�DQG�LPSOHPHQWHG�E\�VWDWHV�VLQFH�WKHQ��DV�SHU�WKHLU
UHVSHFWLYH� JXLGHOLQHV�� 7R� DFFHOHUDWH� SHRSOH¶V� SDUWLFLSDWLRQ� LQ� WKH
*3'3�SUHSDUDWLRQ�SURFHVV��3HRSOH¶V�3ODQ�&DPSDLJQ�ZDV� ODXQFKHG
LQ������

3HRSOH¶V�3ODQ�&DPSDLJQ�IRU�*3'3�±�6DENL�<RMDQD�6DEND�9LNDV
7R� SUHSDUH� *3'3� LQ� HYLGHQFH� EDVHG� DQG� VWUXFWXUHG� PDQQHU�

0LQLVWU\� RI� 3DQFKD\DWL� 5DM� UROOHG� RXW� 3HRSOH¶V� 3ODQ� &DPSDLJQ� DV
³6DENL�<RMDQD�6DEND�9LNDV´��GXULQJ�ZKLFK�VWUXFWXUHG�*UDP�6DEKDV
ZHUH� KHOG� UHVSRQVLEOH� IRU� SUHSDULQJ� *3'3V� IRU� WKH� IRUWKFRPLQJ
ILQDQFLDO� \HDUV� L�H��� �������� DQG� ��������� &DPSDLJQV� ZHUH
LPSOHPHQWHG�TXLWH�HIIHFWLYHO\� LQWHU�DOLD� LQ�SDUWQHUVKLS�ZLWK� WKH�VWDWH
DQG� ORFDO� JRYHUQPHQWV� E\� FDSDFLWDWLQJ� WKH� *UDP� 3DQFKD\DWV
�*3V��*UDP� 6DEKDV� IRU� PDNLQJ� WKH� HQWLUH� SURFHVV� RI� *3'3
IRUPXODWLRQ�SDUWLFLSDWRU\�DQG�FRQYHUJHQW�

H�3DQFKD\DW
,Q� RUGHU� WR� VWUHQJWKHQ� H�*RYHUQDQFH� LQ� 3DQFKD\DWL� 5DM

,QVWLWXWLRQV� �35,V��� H*UDP6ZDUDM�� D� VLPSOLILHG� ZRUN� EDVHG
DFFRXQWLQJ� DSSOLFDWLRQ� IRU� 3DQFKD\DWL� 5DM�� ZDV� ODXQFKHG� RQ� WKH
RFFDVLRQ� RI� 1DWLRQDO� 3DQFKD\DWL� 5DM� 'D\� RQ� $SULO� ���� ������ ,W� KDV
EHHQ� GHYHORSHG� E\� DPDOJDPDWLQJ� WKH� IXQFWLRQDOLWLHV� RI� DOO� WKH
DSSOLFDWLRQV� XQGHU� H�SDQFKD\DW� 0LVVLRQ� 0RGH� 3URMHFW� �003��� H�
*UDP6ZDUDM� VXEVXPHV� WKH� H�)06� DSSOLFDWLRQV� DQG� FRPSULVHV� WKH
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IROORZLQJ� PRGXOHV²*3� 3URILOH�� PDLQWDLQV� 3DQFKD\DW� SURILOH� ZLWK
HOHFWLRQ� GHWDLOV�� HOHFWHG� PHPEHUV�� FRPPLWWHH� LQIRUPDWLRQ� HWF��
3DQFKD\DW�3ODQQLQJ�� IDFLOLWDWHV� WKH�SODQQLQJ�RI�DFWLYLWLHV�DQG�DFWLRQ
SODQ�FUHDWLRQ��3K\VLFDO�3URJUHVV�� UHFRUGV� WKH�SK\VLFDO�DQG� ILQDQFLDO
SURJUHVV� RI� DSSURYHG� DFWLYLWLHV�� )LQDQFLDO� 3URJUHVV�� IDFLOLWDWHV� WKH
ZRUN�EDVHG� DFFRXQWLQJ� DQG� PRQLWRULQJ� RI� IXQGV�� $VVHW� 'LUHFWRU\�
VWRUHV� WKH� GHWDLOV� RI� DOO� WKH� LPPRYDEOH� DQG� PRYDEOH� DVVHWV� RI� WKH
3DQFKD\DWV�� DQG�6WURQJ�$XWKHQWLFDWLRQ�0HFKDQLVP�EDVHG�RQ�RSHQ
VRXUFH� WHFKQRORJLHV�� H*UDP6ZDUDM� DVVLVWV� LQ� HQKDQFLQJ� WKH
FUHGLELOLW\�RI�3DQFKD\DW�WKURXJK�LQGXFLQJ�JUHDWHU�GHYROXWLRQ�RI�IXQGV
WR�35,��,W�EULQJV�EHWWHU�WUDQVSDUHQF\�WKURXJK�GHFHQWUDOLVHG�SODQQLQJ�
SURJUHVV� UHSRUWLQJ� DQG� ZRUN�EDVHG� DFFRXQWLQJ�� )XUWKHUPRUH�� WKH
DSSOLFDWLRQ� SURYLGHV� D� SODWIRUP� IRU� HIIHFWLYH� PRQLWRULQJ� E\� KLJKHU
DXWKRULWLHV�

69$0,79$
6XUYH\� RI� 9LOODJHV� DQG� 0DSSLQJ� ZLWK� ,PSURYLVHG� 7HFKQRORJ\� LQ

9LOODJH� $UHDV�� 69$0,79$� LV� D� FHQWUDO� VHFWRU� VFKHPH� ODXQFKHG� LQ
������7KH�VFKHPH�DLPV�WR�SURYLGH� WKH� µ5HFRUG�RI�5LJKWV¶� WR�YLOODJH
KRXVHKROG� RZQHUV� SRVVHVVLQJ� KRXVHV� LQ� LQKDELWHG� UXUDO� DUHDV� LQ
YLOODJHV�DQG�LVVXDQFH�RI�SURSHUW\�FDUGV�WR�WKH�SURSHUW\�RZQHUV��7KLV
ZRXOG�IDFLOLWDWH�PRQHWLVDWLRQ�RI�UXUDO�UHVLGHQWLDO�DVVHWV�IRU�FUHGLW�DQG
RWKHU� ILQDQFLDO� VHUYLFHV�� 7KHUH� DUH� DERXW� ����� ODNK� YLOODJHV� LQ� WKH
FRXQWU\�ZKLFK�ZLOO�EH�HYHQWXDOO\�FRYHUHG�LQ�WKLV�VFKHPH��7KH�VXUYH\
RI� UXUDO� ODQG� LQ� ,QGLD� IRU� VHWWOHPHQW� DQG� 5HFRUG� RI� 5LJKWV� KDG� ODVW
EHHQ� FRPSOHWHG� PDQ\� GHFDGHV� EDFN� DQG� PRUHRYHU�� $%$',
�LQKDELWHG�� DUHD� RI� YLOODJHV� ZHUH� QRW� VXUYH\HG�PDSSHG� LQ� PDQ\
VWDWHV��+HQFH��LQ�WKH�DEVHQFH�RI�D�OHJDO�GRFXPHQW��WKH�RZQHUV�RI�WKH
SURSHUW\� LQ� WKH� UXUDO� DUHDV� DUH� QRW� DEOH� WR� OHYHUDJH� WKHLU� RZQ
SURSHUW\��7KURXJK� WKH�VFKHPH��GURQH�EDVHG�VXUYH\�RI�SURSHUWLHV� LQ
UXUDO� KDELWDWLRQV� LV� GRQH�� ZKLFK� LV� WXUQHG� LQWR� JHR�UHIHUHQFHG
SURSHUW\�SDUFHO�PDSV��7KHVH�DUH�JURXQG�YHULILHG��GLVSOD\HG�LQ�SXEOLF
GRPDLQ�DQG�ILQDOO\�WXUQHG�LQWR�5HFRUG�RI�5LJKWV��GXO\�SURYLVLRQHG�LQ
WKH� VWDWH�87� 5XOHV�$FW�� 7KH� &RQWLQXRXVO\� 2SHUDWLQJ� 5HIHUHQFH
6WDWLRQ� �&256�� LV� D� FRPSRQHQW� WKDW� SURYLGHV� IRU� D� QDWLRQZLGH
QHWZRUN�IRU�DFFXUDWH�ORFDWLRQ�

Downloaded From - t.me/upsc_cse_updates



2EMHFWLYHV
7KH� REMHFWLYHV� RI� WKH� VXUYH\� LQFOXGH�� SURYLGLQJ� WKH� SHRSOH� ZLWK

SURSHUW\� FDUG� DQG� EULQJLQJ� ILQDQFLDO� VWDELOLW\� WR� WKH� FLWL]HQV� LQ� UXUDO
,QGLD� E\� XVLQJ� WKHLU� SURSHUW\� DV� D� ILQDQFLDO� DVVHW� IRU� WDNLQJ� ORDQV�
HWF���FUHDWLRQ�RI�DFFXUDWH�ODQG�UHFRUGV�IRU�UXUDO�SODQQLQJ��FUHDWLRQ�RI
VXUYH\� LQIUDVWUXFWXUH� DQG� *,6� PDSV� WKDW� FDQ� EH� OHYHUDJHG� E\� DQ\
'HSDUWPHQW�IRU�WKHLU�XVH��VXSSRUWLQJ�WKH�SUHSDUDWLRQ�RI�EHWWHU�TXDOLW\
*UDP�3DQFKD\DW�'HYHORSPHQW�3ODQ��*3'3��E\�PDNLQJ�XVH�RI�*,6
PDSV��UHGXFWLRQ�LQ�SURSHUW\�UHODWHG�GLVSXWHV��HWF�

0HGLD�DQG�3XEOLFLW\
7KH�H[LVWLQJ�0HGLD�DQG�3XEOLFLW\�6FKHPH�SULPDULO\�DLPV�DW�EHWWHU

DQG� PRUH� HIIHFWLYH� FRPPXQLFDWLRQ� WKURXJK� DOO� WKH� DYDLODEOH� PHGLD
SODWIRUPV� IRU� DGYRFDF\�� DZDUHQHVV� DQG� SXEOLFLW\� UHJDUGLQJ
3DQFKD\DWL� 5DM� DQG� LWV� SURJUDPPHV� ZKLFK� DLP� WR� EXLOG� FDSDFLW\
ZLWKLQ�� DQG� HQKDQFH� WKH� SHUIRUPDQFH� RI� 3DQFKD\DWV� DW� DOO� OHYHOV�
8QGHU� WKLV� VFKHPH�� FRQIHUHQFHV� DQG� PHHWLQJV� DUH� DOVR� KHOG� ZLWK
HOHFWHG�UHSUHVHQWDWLYHV��RIILFHUV�RI�WKH�'HSDUWPHQW�RI�3DQFKD\DWL�5DM
LQ�VWDWHV�87V��H[SHUWV��DFDGHPLFLDQV��VRFLDO�DFWLYLVWV��1*2V�HWF���DW
UHJXODU�LQWHUYDOV�

'ULQNLQJ�:DWHU�DQG�6DQLWDWLRQ
7KH� 'HSDUWPHQW� RI� 'ULQNLQJ� :DWHU� 6XSSO\� ZDV� FUHDWHG� LQ� WKH

0LQLVWU\� RI� 5XUDO� 'HYHORSPHQW� LQ� ������ ZKLFK� ZDV� VXEVHTXHQWO\
UHQDPHG� DV� WKH� 'HSDUWPHQW� RI� 'ULQNLQJ� :DWHU� DQG� 6DQLWDWLRQ� LQ
������ .HHSLQJ� LQ� YLHZ� WKH� VLJQLILFDQFH� RI� UXUDO� ZDWHU� VXSSO\� DQG
VDQLWDWLRQ��WKH�*RYHUQPHQW�RI�,QGLD�FUHDWHG�DQG�QRWLILHG�WKH�0LQLVWU\
RI� 'ULQNLQJ� :DWHU� DQG� 6DQLWDWLRQ� DV� D� VHSDUDWH� 0LQLVWU\� LQ� �����
$IWHU� WKH� QRWLILFDWLRQ� LQ� -XQH� ������ WKH� 0LQLVWU\� KDV� VLQFH� EHHQ
UHQDPHG� DV� 'HSDUWPHQW� RI� 'ULQNLQJ� :DWHU� DQG� 6DQLWDWLRQ� XQGHU
0LQLVWU\�RI�-DO�6KDNWL��7KH�0LQLVWU\�RI�-DO�6KDNWL�LV�WKH�QRGDO�PLQLVWU\
IRU� WKH� RYHUDOO� SROLF\�� SODQQLQJ�� IXQGLQJ� DQG� FRRUGLQDWLRQ� RI� WKH
IODJVKLS�SURJUDPPHV�RI� WKH�*RYHUQPHQW�RI� ,QGLD��YL]��� WKH�1DWLRQDO
5XUDO�'ULQNLQJ�:DWHU�3URJUDPPH��15':3��IRU�UXUDO�GULQNLQJ�ZDWHU
VXSSO\� DQG� WKH� 6ZDFKK� %KDUDW� 0LVVLRQ� �*UDPLQ�� >6%0�*�@� IRU
VDQLWDWLRQ�LQ�WKH�FRXQWU\�
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:HEVLWH���ZZZ�MDOVKDNWL�GGZV�JRY�LQ

6ZDFKK�%KDUDW�0LVVLRQ
6ZDFKK� %KDUDW� 0LVVLRQ� ZDV� ODXQFKHG� LQ� ������ 7KH� FRQFHSW� RI

6ZDFKK�%KDUDW�0LVVLRQ� LV� WR�SURYLGH�HYHU\RQH�DFFHVV� WR�VDQLWDWLRQ
IDFLOLWLHV� LQFOXGLQJ� WRLOHWV�� VROLG� DQG� OLTXLG� ZDVWH� GLVSRVDO� V\VWHPV
DQG� YLOODJH� FOHDQOLQHVV�� 7KH� SURJUDPPH� LV� LPSOHPHQWHG� E\� WKH
0LQLVWU\� RI� -DO� 6KDNWL�� 7KH� 0LVVLRQ� ZDV� LQLWLDWHG� ZLWK� DQ� DLP� WR
LQFUHDVH�WKH�DFFHVV�WR�VDQLWDWLRQ�IURP����SHU�FHQW�LQ������WR�����SHU
FHQW� E\� 2FWREHU� ������ 7KH� $FWLRQ� 3ODQ� FDOOHG� IRU� DQ� 2SHQ
'HIHFDWLRQ�)UHH��2')��,QGLD� LQ� ILYH�\HDUV��7R�EHJLQ�ZLWK��DV�SDUW�RI
6ZDFKK�%KDUDW��SULRULW\�ZDV�JLYHQ� WR�EXLOG�VHSDUDWH� WRLOHWV� IRU�ER\V
DQG�JLUOV�LQ�DOO�VFKRROV�RI�WKH�FRXQWU\��7KLV�ZDV�FRPSOHWHG�ZLWKLQ�RQH
\HDU��7R�VWUHQJWKHQ�GHOLYHU\�PHFKDQLVP�LQ�VDQLWDWLRQ� LQ�UXUDO�DUHDV�
VRPH�LPSRUWDQW�PHDVXUHV�KDYH�EHHQ�WDNHQ�XS���D��VLJQLQJ�0R8�ZLWK
VWDWHV� RQ� ZDWHU� DQG� VDQLWDWLRQ�� ZLWK� LQWHUFKDQJHDELOLW\� RI� IXQGV
EHWZHHQ�WKH�WZR�VR�WKDW�LGOH�IXQGV�GR�QRW�OLH�LQ�VWDWHV�DQG�WDUJHWV�DUH
QRW�VWDUYHG�RI�IXQGV�LQ�HLWKHU�RI�WKH�WZR�VHFWRUV���E��UHOHDVLQJ�IXQGV
WR�VWDWHV�ZLWK�¶-XVW�LQ�7LPH¶�FRQFHSW�DGRSWHG�E\�FHQWUH�WR�DYRLG�H[WUD
FRVW�RI�IXQGV�WR�*RYHUQPHQW�RI�,QGLD���F��HQDEOLQJ�D�V\VWHP�RI�VPDOO
ORDQV� WKURXJK� DJHQFLHV� OLNH� 1$%$5'�� 6,'%,� �RU� EDQNV� WKURXJK
SULRULW\�VHFWRU�OHQGLQJ�ZLWKRXW�FROODWHUDO��WR�WKRVH�KRXVHKROGV�IRU�WKH
FRQVWUXFWLRQ�RI�WRLOHWV�ZKLFK�DUH�HOLJLEOH�IRU�LQFHQWLYHV�RU�QHHG�IXQGV
WR�FRQVWUXFW�EHWWHU�WRLOHWV�PD\EH�ZLWK�EDWKLQJ�VSDFH���G��LGHQWLI\LQJ�D
6ZDFKKDJUDKL� �PRWLYDWRU�� IRU� HDFK� YLOODJH�� HTXLSSLQJ� KLP�KHU� ZLWK
VNLOOV�RQ�VDQLWDWLRQ�DQG�JLYLQJ�KLP�KHU�SHUIRUPDQFH�OLQNHG�LQFHQWLYHV�
DQG� �H�� LQWHQVLYH� PRQLWRULQJ� DW� WKH� KRXVHKROG� OHYHO� WKURXJK� WKH
,QWHJUDWHG� 0DQDJHPHQW� ,QIRUPDWLRQ� 6\VWHP� �,0,6�� RI� WKH� 0LQLVWU\�
DV�DOUHDG\�QDPH�RI�HDFK�KRXVHKROG�KDV�EHHQ�FROOHFWHG�E\�0LQLVWU\
RI�-DO�6KDNWL�WKURXJK�EDVHOLQH�GDWD�

6ZDFKK�%KDUDW�0LVVLRQ��*UDPLQ�
,QWHUYHQWLRQ� LQ� WKH� UXUDO� VDQLWDWLRQ� VHFWRU� LQ� WKH� FRXQWU\� ZDV

LQLWLDOO\� VWDUWHG� LQ� ����� DV� D� SDUW� RI� WKH� )LUVW� )LYH�<HDU� 3ODQ�� 7KH
JRYHUQPHQW� LQWURGXFHG� D� VWUXFWXUHG� VFKHPH� LQ� WKH� IRUP� RI� WKH
&HQWUDO�5XUDO�6DQLWDWLRQ�3URJUDPPH��&563��LQ�������SULPDULO\�ZLWK
WKH�REMHFWLYH�RI� LPSURYLQJ� WKH�TXDOLW\�RI� OLIH�RI� WKH� UXUDO�SHRSOH�DQG
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DOVR�WR�SURYLGH�SULYDF\�DQG�GLJQLW\�WR�ZRPHQ��)URP�������D�³GHPDQG
GULYHQ´� DSSURDFK� XQGHU� WKH� ³7RWDO� 6DQLWDWLRQ� &DPSDLJQ´� �76&�
HPSKDVLVLQJ� PRUH� RQ� ,QIRUPDWLRQ�� (GXFDWLRQ� DQG� &RPPXQLFDWLRQ
�,(&���+XPDQ�5HVRXUFH�'HYHORSPHQW��+5'���FDSDFLW\�GHYHORSPHQW
DFWLYLWLHV� WR� LQFUHDVH� DZDUHQHVV� DPRQJ� WKH� UXUDO� SHRSOH� DQG
JHQHUDWLRQ�RI�GHPDQG�IRU�VDQLWDU\�IDFLOLWLHV�ZDV�VWDUWHG��7KH�³1LUPDO
%KDUDW�$EKL\DQ´��1%$��� WKH�VXFFHVVRU�SURJUDPPH�RI� WKH�76&��ZDV
ODXQFKHG� LQ� ������ DLPHG� DW� FUHDWLQJ� 1LUPDO� YLOODJHV�� SURYLGHG
LQFUHDVHG�LQFHQWLYHV�WKURXJK�FRQYHUJHQFH�ZLWK�0*15(*6��7KRXJK
WKHVH�SURJUDPPHV�KDG�WKHLU�VXFFHVVHV��WKHUH�VWLOO�UHPDLQHG�D�ODUJH
SRUWLRQ�RI� WKH� UXUDO�SRSXODWLRQ�ZKLFK�GLG�QRW�KDYH�DFFHVV� WR� WRLOHWV�
7R�VLJQLILFDQWO\�XSVFDOH� WKH�SURJUDPPH��DQG�EULQJ� WKH� IRFXV�RQ� WKH
LVVXH� RI� VDQLWDWLRQ�� WKH� 6ZDFKK� %KDUDW� 0LVVLRQ� �*UDPLQ�� ZDV
ODXQFKHG�LQ�������7KH�IRFXV�RI�WKH�QHZ�VWUDWHJ\�LV�WR�PRYH�WRZDUGV
D� 6ZDFKK� %KDUDW� E\� SURYLGLQJ� IOH[LELOLW\� WR� VWDWH� JRYHUQPHQWV
�VDQLWDWLRQ�EHLQJ�D�VWDWH�VXEMHFW�� WR�GHFLGH�RQ� WKHLU� LPSOHPHQWDWLRQ
SROLF\� DQG� PHFKDQLVPV�� WDNLQJ� LQWR� DFFRXQW� VWDWH�VSHFLILF
UHTXLUHPHQWV�

7KH� PDLQ� REMHFWLYHV� RI� WKH� 6%0�*�� DUH� �� �D�� WR� EULQJ� DERXW� DQ
LPSURYHPHQW� LQ� WKH� JHQHUDO� TXDOLW\� RI� OLIH� LQ� WKH� UXUDO� DUHDV� E\
SURPRWLQJ�FOHDQOLQHVV��K\JLHQH�DQG�HOLPLQDWLQJ�RSHQ�GHIHFDWLRQ���E�
DFFHOHUDWH�VDQLWDWLRQ�FRYHUDJH�LQ�UXUDO�DUHDV�WR�DFKLHYH�WKH�YLVLRQ�RI
6ZDFKK�%KDUDW�E\�2FWREHU����������DQG��F��HQFRXUDJH�FRVW�HIIHFWLYH
DQG� DSSURSULDWH� WHFKQRORJLHV� IRU� HFRORJLFDOO\� VDIH� DQG� VXVWDLQDEOH
VDQLWDWLRQ�

7KH� 0LQLVWU\� LV� UHIRUPLQJ� WKH� VDQLWDWLRQ� VHFWRU� E\� VKLIWLQJ� PHWULF
IURP� EXLOGLQJ� WRLOHWV� WR� 2SHQ� 'HIHFDWLRQ� )UHH� YLOODJHV�� %HKDYLRXU
FKDQJH�LV�WKH�SULPDU\�IRFXV�DQG�IXQGDPHQWDO�WRRO�IRU�DFKLHYHPHQW�RI
2')�RXWFRPHV��7KH�0LQLVWU\�LV�GRLQJ�WKLV�E\�LWV�IRFXVHG�,QIRUPDWLRQ�
(GXFDWLRQ� DQG� &RPPXQLFDWLRQ� �,(&�� SURJUDPPH�� ,W� SURPRWHV
JHQGHU� VHQVLWLYH� LQIRUPDWLRQ�� EHKDYLRXU� FKDQJH� JXLGHOLQHV� DQG
YDULRXV� PDVV� HGXFDWLRQ� DFWLYLWLHV�� 7KH� 0LQLVWU\� LVVXHG� JHQGHU
JXLGHOLQHV�LQ������DQG�PHQVWUXDO�PDQDJHPHQW�JXLGHOLQHV�LQ������

7KH�'HSDUWPHQW�RI�'ULQNLQJ�:DWHU�DQG�6DQLWDWLRQ�DOVR�GHYHORSHG
D����\HDU�5XUDO�6DQLWDWLRQ�6WUDWHJ\�LQ�������WR�DFKLHYH�DQG�PDLQWDLQ
WKH� VXVWDLQDELOLW\� RI� 2')� RXWFRPHV� DQG� VROLG� DQG� OLTXLG� ZDVWH
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PDQDJHPHQW� LQ� UXUDO� DUHDV�� 7KH� ���\HDU� VWUDWHJ\� OD\V� GRZQ� WKH
IUDPHZRUN� IRU� DFKLHYLQJ� WKLV� ORQJ�WHUP� YLVLRQ�� DQG� LV� LQWHQGHG� WR
JXLGH� VWDWH� JRYHUQPHQWV�� ORFDO� JRYHUQPHQWV�� SROLF\PDNHUV�
LPSOHPHQWHUV�DQG�DOO� UHOHYDQW�VWDNHKROGHUV�� LQFOXGLQJ� WKH�SHRSOH�RI
UXUDO� ,QGLD�� LQ� WKH� ZD\� IRUZDUG�� +DYLQJ� DFKLHYHG� WKH� PLOHVWRQH� RI
2')� VWDWXV� LQ� UXUDO� DUHDV� RI� WKH� FRXQWU\�� WKH� *RYHUQPHQW� RI� ,QGLD
DSSURYHG�3KDVH�,,�RI�WKH�6%0�*��LQ�������WR�EH�LPSOHPHQWHG�GXULQJ
��������� WR����������ZLWK� WKH� IRFXV�RQ�FUHDWLQJ�2')�3OXV�YLOODJHV
ZKLFK�LQFOXGHV�2')�VXVWDLQDELOLW\�DQG�WR�FRYHU�WKH�YLOODJHV�ZLWK�6ROLG
DQG�/LTXLG�:DVWH�0DQDJHPHQW��6/:0��

-DO�-HHYDQ�0LVVLRQ�±�+DU�*KDU�-DO
7KH�-DO�-HHYDQ�0LVVLRQ��--0��ZDV�DQQRXQFHG�LQ������WR�SURYLGH

)XQFWLRQDO�+RXVHKROG�7DS�&RQQHFWLRQ� �)+7&�� WR�HYHU\� UXUDO� KRPH
E\�������7KH�XOWLPDWH�JRDO� RI� --0� LV� WR� LPSURYH�TXDOLW\� RI� OLIH�DQG
HQKDQFH� µHDVH�RI�OLYLQJ¶� LQ� UXUDO� DUHDV�� 8QGHU� --0�� HYHU\� UXUDO
KRXVHKROG� LV� WR�EH�SURYLGHG�ZLWK�D� IXQFWLRQDO� WDS�ZDWHU�FRQQHFWLRQ�
7KH� DLP� LV� WKDW� µQR� RQH� LV� OHIW� RXW¶�� LUUHVSHFWLYH� RI� WKHLU� VRFLR�
HFRQRPLF� FRQGLWLRQV�� 7KXV�� ������ FURUH� KRXVHKROGV� DUH� WR� EH
SURYLGHG� ZLWK� WDS� ZDWHU� E\� ������ ,Q� DGGLWLRQ�� IXQFWLRQDOLW\� RI� DOO
H[LVWLQJ� ZDWHU� VXSSO\� V\VWHPV� DQG� WDS� FRQQHFWLRQV� LV� DOVR� WR� EH
HQVXUHG�� 7KLV� PHDQV� WKDW� GULQNLQJ� ZDWHU� VRXUFHV� KDYH� WR� EH
VWUHQJWKHQHG� DQG� JUH\� ZDWHU� KDV� WR� EH� WUHDWHG� DQG� UHXVHG�� 7KH
SURJUDPPH� GLUHFWO\� EHQHILWV� PRUH� WKDQ� ��� FURUH� UXUDO� IDPLOLHV�
EULGJLQJ�UXUDO�XUEDQ�GLYLGH�DQG�LPSURYLQJ�SXEOLF�KHDOWK�

7KH� 0LVVLRQ� IRUPV� SDUW� RI� RQH� RI� *RYHUQPHQW� RI� ,QGLD¶V� ELJJHVW
FRPPXQLW\� LQIUDVWUXFWXUH� JLYLQJ� D� ERRVW� WR� PDQXIDFWXULQJ� LQGXVWU\�
FUHDWLQJ� MRE� RSSRUWXQLWLHV� DQG� H[WHQGLQJ� VXSSRUW� WR� OLIW� WKH� UXUDO
HFRQRP\�� +RZHYHU�� -DO� -HHYDQ� 0LVVLRQ� LV� QRW� DERXW� µPHUH
LQIUDVWUXFWXUH� FUHDWLRQ¶� EXW� WKH� IRFXV� LV� RQ� µHQVXULQJ� ZDWHU� VHUYLFH
GHOLYHU\� LQ� HYHU\� KRPH¶�� ,W� LV� DERXW� DFKLHYLQJ� ORQJ�WHUP� GULQNLQJ
ZDWHU� VHFXULW\� LQ� VXFK� D� ZD\� DV� WR� DYRLG� PDNLQJ� HPHUJHQF\
DUUDQJHPHQWV� WKURXJK� GHSOR\PHQW� RI� WDQNHUV� RU� WUDLQV�� KDQGSXPS
LQVWDOODWLRQV�� HWF��� LQ� DQ\� YLOODJH�� --0� LQWHQGV� WR� µPDNH� ZDWHU
HYHU\RQH¶V�EXVLQHVV¶��E\�LQYROYLQJ�DOO�VWDNHKROGHUV�DQG�WXUQLQJ�LW�LQWR
D�µ-DQ�$QGRODQ¶���D�SHRSOH¶V�PRYHPHQW�
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1DPDPL�*DQJH
1DPDPL� *DQJH� 3URJUDPPH� LV� DQ� LQLWLDWLYH� RI� 0LQLVWU\� RI� -DO

6KDNWL�� DLPHG� DW� PDNLQJ� YLOODJHV� RQ� WKH� EDQN� RI� ULYHU� *DQJD� 2')
DQG� LQWHUYHQWLRQV� GHDOLQJ� ZLWK� VROLG� DQG� OLTXLG� ZDVWH� PDQDJHPHQW�
$OO� ������ YLOODJHV� ORFDWHG� DFURVV� ��� GLVWULFWV� RI� 8WWDUDNKDQG�� 8WWDU
3UDGHVK��%LKDU��-KDUNKDQG�DQG�:HVW�%HQJDO�KDYH�VLQFH�EHHQ�PDGH
2')� ZLWK� DFWLYH� KHOS� RI� VWDWH� JRYHUQPHQWV�� 1RZ� WKH� 0LQLVWU\� KDV
WDNHQ�XS����YLOODJHV�RQ�WKH�EDQN�RI�ULYHU�*DQJD�WR�WUDQVIRUP�WKHP�DV
*DQJD�*UDPV�LQ�FRRUGLQDWLRQ�ZLWK�1DWLRQDO�0LVVLRQ�IRU�&OHDQ�*DQJD
�10&*��

*DQJD� *UDP� LV� DQ� LQWHU�PLQLVWU\� SURMHFW� EHWZHHQ� 6%0� DQG� WKH
1DPDPL� *DQJH� 3URJUDPPH�� 0LQLVWU\� RI� -DO� 6KDNWL�� ZKLFK� LV
UHVSRQVLEOH�IRU�VDQLWDWLRQ�LQ�YLOODJHV�RQ�WKH�EDQNV�RI�ULYHU�*DQJD��LV
DOVR�FRRUGLQDWLQJ�WKH�*DQJD�*UDP�3URMHFW��7KH�SURMHFW�LV�IRFXVHG�RQ
EHWWHU� FOHDQOLQHVV� DQG� LQIUDVWUXFWXUH� IDFLOLWLHV�� WKURXJK� FRQYHUJHQFH
ZLWK�RWKHU�GHSDUWPHQWV��*DQJD�*UDP�3URMHFW�ZDV�XQYHLOHG� LQ�����
DW�D�JUDQG�VDPPHODQ�RI�VDUSDQFKHV�ZKHUH�DOO�������*DQJD�*UDPV
ZHUH� GHFODUHG� 2SHQ� 'HIHFDWLRQ� )UHH� �2')��� /DWHU�� VWDWH
JRYHUQPHQWV� LGHQWLILHG� ��� *DQJD� YLOODJHV� WR� EH� WDNHQ� XS� DV� SLORW
SURMHFW� WR� WUDQVIRUP� WKHP� LQWR� *DQJD� *UDPV� ZKLFK� HQFRPSDVVHV
2SHQ� 'HIHFDWLRQ� )UHH� �2')��� UHQRYDWLRQ� RI� SRQGV� DQG� ZDWHU
VRXUFHV�� SURPRWLRQ� RI� VSULQNOHU� LUULJDWLRQ�� SURPRWLRQ� RI� WRXULVP�
PRGHUQ�FUHPDWRULXP�LQIUDVWUXFWXUH��FRQYHUJHQFH�RI�FHQWUDO�DQG�VWDWH
VFKHPHV�� SURSHU� GLVSRVDO� RI� ZDVWH� ZDWHU�� SURSHU� GLVSRVDO� RI� VROLG
ZDVWH�� ZDWHU� FRQVHUYDWLRQ� SURMHFWV�� RUJDQLF� IDUPLQJ�� KRUWLFXOWXUH�
PHGLFLQDO� SODQWV�� DQG� DZDUHQHVV� GULYHV� WKDW� ZHUH� DOVR� WDNHQ� XS
DPRQJVW�YLOODJHUV�RQ�WKH�GHJHQHUDWLQJ�HIIHFW�RI�RSHQ�GHIHFDWLRQ�DQG
LPSURSHU�ZDVWH�GLVSRVDO��QRW�RQO\�IRU�WKH�ULYHU�EXW�DOVR�IRU�WKH�YLOODJH�

*UDP�3DQFKD\DWV�KDYH�EHHQ�HPSRZHUHG�WR�SOD\�DQ�DFWLYH�UROH�LQ
RZQHUVKLS� DQG� PDLQWHQDQFH� RI� *DQJD� *UDP� DFWLYLWLHV�� 3HRSOH¶V
LQYROYHPHQW� LV� D� PDMRU� SODQN� RI� *DQJD� *UDP� 3URMHFW�� )XUWKHU�� LQ
RUGHU�WR�VWUHQJWKHQ�WKH�*DQJD�*UDP�LQLWLDWLYH�DQG�WR�JLYH�D�IRFXVHG
UHLQIRUFHPHQW� LQ� PDNLQJ� *DQJD� 6ZDFKKWD� 6DPPHODQ� D� -DQ
$QGRODQ�� 0LQLVWU\� RI� -DO� 6KDNWL� RUJDQLVHG� *DQJD� &KDXSDO� LQ� ����
DQG�LQ�FRQWLQXDWLRQ�WR�WKLV��*DQJD�*UDP�6ZDFKKWD�6DPPHODQV�ZHUH
RUJDQLVHG�
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6ZDFKKDWD�3DNKZDGD
7KH�MRXUQH\�RI�6ZDFKKDWD�3DNKZDGD�KDV�EHHQ�SKHQRPHQDO�DQG

FROODERUDWLYH�� 0DNLQJ� VZDFKKDWD� HYHU\RQH¶V� EXVLQHVV� DQG
PDLQVWUHDPLQJ� VZDFKKDWD� HOHPHQWV� LV� WKH� SULRULW\�� 6ZDFKKDWD
3DNKZDGD� ZDV� ODXQFKHG� LQ� ����� WR� HQJDJH� DOO� PLQLVWULHV� DQG
GHSDUWPHQWV� LQ� VZDFKKDWD� UHODWHG� DFWLYLWLHV�� WKHUHE\� PDNLQJ
VZDFKKDWD�³HYHU\RQH¶V�EXVLQHVV´�

6ZDFKKDWD�$FWLRQ�3ODQ
6ZDFKKDWD� $FWLRQ� 3ODQ� �6$3��� D� ILUVW� RI� LWV� NLQG� LQWHU�PLQLVWHULDO

SURJUDPPH�IRU�6ZDFKKDWD��LV�D�FRQFUHWH�UHDOLVDWLRQ�RI�WKH�YLVLRQ�WKDW
VZDFKKDWD�LV�HYHU\RQH¶V�EXVLQHVV��$OO�8QLRQ�PLQLVWULHV�GHSDUWPHQWV
KDYH� VWDUWHG� WR� ZRUN� IRU� LWV� UHDOLVDWLRQ� LQ� D� VLJQLILFDQW� PDQQHU� ZLWK
DSSURSULDWH�EXGJHW�SURYLVLRQV�

6ZDFKK�,FRQLF�3ODFHV
7KH� 0LQLVWU\� KDV� WDNHQ� XS� D� PXOWL�VWDNHKROGHU� LQLWLDWLYH� IRFXVLQJ

RQ�FOHDQLQJ�XS�����SODFHV�DFURVV�WKH�FRXQWU\�WKDW�DUH�³LFRQLF´�GXH�WR
WKHLU�KHULWDJH�� UHOLJLRXV�DQG�RU�FXOWXUDO�VLJQLILFDQFH��7KH�JRDO�RI� WKH
LQLWLDWLYH�LV�WR�LPSURYH�WKH�FOHDQOLQHVV�FRQGLWLRQV�DW�WKHVH�SODFHV�WR�D
GLVWLQFWO\�KLJKHU� OHYHO��7KLV� LQLWLDWLYH� LV� LQ�SDUWQHUVKLS�ZLWK�PLQLVWULHV
RI� 8UEDQ� 'HYHORSPHQW�� 7RXULVP� DQG� &XOWXUH�� ZLWK� 0LQLVWU\� RI� -DO
6KDNWL�EHLQJ� WKH�QRGDO�PLQLVWU\��6R� IDU����� LFRQLF�SODFHV�KDYH�EHHQ
VHOHFWHG� LQ� WKH� ILUVW� WKUHH� SKDVHV�� $OO� WKHVH� LFRQLF� VLWHV� KDYH
GHVLJQDWHG�368V�IRU�ILQDQFLDO�DQG�WHFKQLFDO�VXSSRUW�
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�� +RXVLQJ�DQG�8UEDQ�$IIDLUV

7+(�0LQLVWU\�RI�+RXVLQJ�DQG�8UEDQ�$IIDLUV��0R+8$��LV�HQWUXVWHG
ZLWK� WKH� UHVSRQVLELOLW\�RI�EURDG�SROLF\� IRUPXODWLRQ�DQG�PRQLWRULQJ�RI
SURJUDPPHV�UHJDUGLQJ�XUEDQ�KRXVLQJ�DQG�XUEDQ�GHYHORSPHQW�� ,W� LV
WKH� QRGDO� PLQLVWU\� IRU� SODQQLQJ� DQG� FRRUGLQDWLRQ� RI� XUEDQ� WUDQVSRUW
PDWWHUV� DW� WKH� FHQWUDO� OHYHO�� 8UEDQ� GHYHORSPHQW� LV� D� VWDWH� VXEMHFW
DQG� WKH� &RQVWLWXWLRQ� �6HYHQW\�)RXUWK�� $PHQGPHQW� $FW�� �����
HQMRLQV� XSRQ� WKH� VWDWH� JRYHUQPHQWV� WR� GHOHJDWH� PDQ\� IXQFWLRQV� WR
XUEDQ� ORFDO� ERGLHV�� *RYHUQPHQW� RI� ,QGLD�� KRZHYHU�� SOD\V� D
FRRUGLQDWLQJ� DQG� PRQLWRULQJ� UROH� DQG� DOVR� VXSSRUWV� YDULRXV� XUEDQ
KRXVLQJ� SURJUDPPHV�� XUEDQ� OLYHOLKRRG� PLVVLRQV� DQG� RYHUDOO� XUEDQ
GHYHORSPHQW� WKURXJK� &HQWUDO� DQG� &HQWUDOO\� 6SRQVRUHG� 6FKHPHV�
7KH� 0LQLVWU\� DGGUHVVHV� YDULRXV� LVVXHV� UHOHYDQW� WR� XUEDQ� VHFWRU
WKURXJK� DSSURSULDWH� SROLF\� JXLGHOLQHV�� VXERUGLQDWH� OHJLVODWLRQ� DQG
VHFWRUDO�SURJUDPPHV�

:HEVLWH���ZZZ�PRKXD�JRY�LQ
8UEDQLVDWLRQ� LQ� ,QGLD� KDV� EHFRPH� DQ� LPSRUWDQW� DQG� LUUHYHUVLEOH

SURFHVV�� DQG� LV� DQ� LPSRUWDQW� GHWHUPLQDQW� RI� QDWLRQDO� HFRQRPLF
JURZWK�DQG�SRYHUW\�UHGXFWLRQ��7KH�SURFHVV�RI�XUEDQLVDWLRQ�KDV�EHHQ
FKDUDFWHULVHG�E\�D�GUDPDWLF� LQFUHDVH� LQ� WKH�QXPEHU�RI� ODUJH� FLWLHV�
DOWKRXJK� ,QGLD� PD\� EH� VDLG� WR� EH� LQ� WKH� PLGVW� RI� WUDQVLWLRQ� IURP� D
SUHGRPLQDQWO\�UXUDO�WR�D�TXDVL�XUEDQ�VRFLHW\��7KH������GHYHORSPHQW
DJHQGD� RI� WKH� 8QLWHG� 1DWLRQV� KDV� HPSKDVLVHG� WKH� UROH� RI
VXVWDLQDEOH� FLWLHV� E\� LQFRUSRUDWLQJ� 6XVWDLQDEOH� 'HYHORSPHQW� *RDO
�6'*��� L�H��� 6XVWDLQDEOH� &LWLHV� DQG� &RPPXQLWLHV� IRU� PDNLQJ� FLWLHV
DQG�KXPDQ�VHWWOHPHQWV� LQFOXVLYH��VDIH��UHVLOLHQW�DQG�VXVWDLQDEOH��$W
WKH�FXUUHQW�UDWH�RI�JURZWK��XUEDQ�SRSXODWLRQ� LQ� ,QGLD� LV�HVWLPDWHG�WR
UHDFK� D� VWDJJHULQJ� ���� PLOOLRQ� E\� ����� $�'�� $FFRUGLQJ� WR� &HQVXV
������DV�PDQ\�DV����FLWLHV�LQ�,QGLD�KDG�D�PLOOLRQ�SOXV�SRSXODWLRQ��DQG
������ FURUH� ,QGLDQV�� FRPSULVLQJ� ������ SHU� FHQW� RI� WKH� FRXQWU\¶V
SRSXODWLRQ��OLYH�LQ�XUEDQ�DUHDV��8UEDQ�SRSXODWLRQ�LV�SURMHFWHG�WR�JURZ
WR� DERXW� ��� FURUH� E\� ������ 7KH� UDSLG� XUEDQLVDWLRQ� SRVHV� VHYHUDO
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FKDOOHQJHV�ZKLFK�LQFOXGH�LPSURYLQJ�TXDOLW\�RI�XUEDQ�VHUYLFHV�VXFK�DV
ZDWHU�� VDQLWDWLRQ� DQG� XUEDQ� WUDQVSRUW�� UHGXFLQJ� XUEDQ� SRYHUW\�
SODQQHG� GHYHORSPHQW� RI� ODQG� UHVRXUFHV� DQG� FXUELQJ� VSUHDG� RI
VOXPV�

:KLOH� ,QGLD� FRQWLQXHV� LWV� MRXUQH\� WR� EHFRPH� WKH� �UG� ODUJHVW
HFRQRP\� LQ� WKH� ZRUOG� E\� ������ WKH� UROH� RI� XUEDQ� ,QGLD� LQ� LWV
FRQWULEXWLRQ�WR�JURZWK�LV�QRWH�ZRUWK\��7RGD\��XUEDQ�,QGLD�FRQWULEXWHV
���SHU�FHQW�WR�,QGLD¶V�*'3��ZKLFK�LV�HVWLPDWHG�WR�ULVH�WR����SHU�FHQW
E\� ������ DQ� XQSUHFHGHQWHG� H[SDQVLRQ� WKDW� ZLOO� FKDQJH� WKH
HFRQRPLF��VRFLDO�DQG�SROLWLFDO�ODQGVFDSH�RI�,QGLD��6R��ZKLOH�,QGLD�ZLOO
FRQWLQXH� WR� XUEDQLVH�� GULYHQ� E\� WKH� DVSLUDWLRQV� RI� WKH� \RXQJ� ,QGLD�
WKH� TXDOLW\� RI� XUEDQLVDWLRQ� EHFRPHV� SDUDPRXQW� IRU� DXWKRULWLHV� WR
FRQVLGHU�UHDOLVLQJ�WKH�ODUJHU�,QGLD�8UEDQ�RSSRUWXQLW\�WKDW�H[LVWV��7KH
FKDOOHQJH�RI�XUEDQLVDWLRQ�LQ�,QGLD�LV�WR�HQVXUH�VHUYLFH�GHOLYHU\�DW�WKH
HQKDQFHG�PLQLPXP�VWDQGDUGV�WKDW�DUH�QHFHVVDU\�ZKHQ�SODQQLQJ��$
FRPSUHKHQVLYH� GHYHORSPHQW� RI� SK\VLFDO�� LQVWLWXWLRQDO�� VRFLDO� DQG
HFRQRPLF�LQIUDVWUXFWXUH�LV�UHTXLUHG�WR�VXVWDLQ�WKLV�XUEDQ�JURZWK�

3UDGKDQ�0DQWUL�$ZDV�<RMDQD²+RXVLQJ�IRU�$OO
�8UEDQ�

3UDGKDQ� 0DQWUL� $ZDV� <RMDQD� �8UEDQ�� �30$<�8��� D� IODJVKLS
PLVVLRQ� RI� *RYHUQPHQW� RI� ,QGLD� LPSOHPHQWHG� E\� WKH� 0LQLVWU\� RI
+RXVLQJ�DQG�8UEDQ�$IIDLUV��ZDV� ODXQFKHG�RQ���WK�-XQH�������7KH
PLVVLRQ�DGGUHVVHV�XUEDQ�KRXVLQJ�VKRUWDJH�DPRQJ�WKH�HFRQRPLFDOO\
ZHDNHU� VHFWLRQ�ORZHU� LQFRPH� JURXS� DQG� PLGGOH� LQFRPH� JURXS
FDWHJRULHV�� LQFOXGLQJ� WKH�VOXP�GZHOOHUV��E\�HQVXULQJ�D�SXFFD�KRXVH
WR�DOO�HOLJLEOH�XUEDQ�KRXVHKROGV�E\�������ZKHQ�QDWLRQ�FRPSOHWHV���
\HDUV�RI�LWV�LQGHSHQGHQFH��$�GHPDQG�GULYHQ�DSSURDFK�LV�DGRSWHG�LQ
WKH� PLVVLRQ� ZKHUHLQ� WKH� KRXVLQJ� VKRUWDJH� LV� GHFLGHG� EDVHG� RQ
GHPDQG�DVVHVVPHQW�E\�VWDWHV�87V��7KH�6WDWH�/HYHO�1RGDO�$JHQFLHV
�6/1$V��� 8UEDQ� /RFDO� %RGLHV� �8/%V��� &HQWUDO� 1RGDO� $JHQFLHV
�&1$V�� DQG� 3ULPDU\� /HQGLQJ� ,QVWLWXWHV� �3/,V�� DUH� LPSRUWDQW� SLOODUV
ZKLFK� FRQWULEXWH� WR� LPSOHPHQWDWLRQ� DQG� VXFFHVV� RI� 30$<�8��� 7KH
PLVVLRQ� IRFXVHV� WR� FRYHU� WKH� HQWLUH� XUEDQ� DUHD� FRQVLVWLQJ� RI� DOO
VWDWXWRU\� WRZQV� DQG� SODQQLQJ� DUHDV� LQFOXGLQJ� 8UEDQ� 'HYHORSPHQW
$XWKRULWLHV��8'$V��QRWLILHG�ZLWK�UHVSHFW�WR�WKH�VWDWXWRU\�WRZQV�ZKLFK
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VXUURXQG� WKH� FRQFHUQHG� PXQLFLSDO� DUHDV�� $OO� KRXVHV� XQGHU� WKH
VFKHPH�KDYH�IDFLOLWLHV�OLNH�HOHFWULFLW\��ZDWHU�VXSSO\��NLWFKHQ�DQG�WRLOHW�
7KH� PLVVLRQ� SURPRWHV� ZRPHQ� HPSRZHUPHQW� E\� SURYLGLQJ� WKH
RZQHUVKLS� RI� KRXVHV� LQ� QDPH� RI� IHPDOH� PHPEHU� RU� LQ� MRLQW� QDPH�
3UHIHUHQFH� LV� DOVR� JLYHQ� WR� SHUVRQV� ZLWK� GLVDELOLWLHV�
67�6&�2%&V�0LQRULWLHV� DQG� 7UDQVJHQGHU�� $� 30$<�8�� KRXVH
HQVXUHV�GLJQLILHG� OLYLQJ�DORQJ�ZLWK�D� VHQVH�RI� VHFXULW\�DQG�SULGH�RI
RZQHUVKLS� WR� WKH� EHQHILFLDULHV�� 30$<�8�� DGRSWV� D� FDIHWHULD
DSSURDFK�WR�VXLW�WKH�QHHGV�RI�LQGLYLGXDOV�EDVHG�RQ�WKH�JHRJUDSKLFDO
FRQGLWLRQV�� WRSRORJ\�� HFRQRPLF� FRQGLWLRQV�� DYDLODELOLW\� RI� ODQG�
LQIUDVWUXFWXUH��HWF�

3URJUHVV�RI�WKH�6FKHPH
7KH� NH\� WR� WKH� KRXVH� LV� D� SHUVRQ¶V� DFFHVV� WR� D� GLJQLILHG� DQG

FRQILGHQW� OLIH� DQG� WKH� 30$<�8�� LV� ULJKWO\� FDWHULQJ� WR� WKDW� QHHG�
9DULRXV�UHIRUP�RULHQWHG�GHYHORSPHQWV�KDYH�EHHQ�XQGHUWDNHQ�E\�WKH
PLVVLRQ� VLQFH� LWV� ODXQFK�� 2XW� RI� ����� FURUH� YDOLGDWHG� GHPDQG� IRU
KRXVHV�������FURUH�KRXVHV�KDYH�DOUHDG\�EHHQ�VDQFWLRQHG�RI�ZKLFK
��� ODNK� KDYH� EHHQ� JURXQGHG�� 2YHU� ��� ODNK� KRXVHV� KDYH� EHHQ
FRPSOHWHG� DQG� QHDUO\� ��� ODNK� KRXVHV� KDYH� EHHQ� RFFXSLHG� E\� WKH
EHQHILFLDULHV�� 8UEDQLVDWLRQ� LQ� ,QGLD� KDV� EHFRPH� DQ� LPSRUWDQW� DQG
LUUHYHUVLEOH� SURFHVV�� +HQFH�� WKH� QHHG� RI� WKH� KRXU� LV� WR� KDYH� D
FRPSUHKHQVLYH�VWUDWHJ\�WR�IXOILO� WKH�ULVLQJ�GHPDQG�RI�XUEDQ�KRXVLQJ
LQ� ,QGLD�� 30$<�8�� LV� KHOSLQJ� LQ� EULQJLQJ� D� SDUDGLJP� VKLIW� LQ� WKH
KRXVLQJ� SROLFLHV� DQG� DW� WKH� VDPH� WLPH�� LW� SURPRWHV� WKH� HWKRV� RI
FRRSHUDWLYH�IHGHUDOLVP��7KH�PLVVLRQ�UHIOHFWV�WKH�GHYHORSPHQW�PRGHO
RI� ³6DEND� 6DDWK�� 6DEND� 9LNDV� DQG� 6DEND� 9LVKZDV´� RI� WKH
*RYHUQPHQW�RI�,QGLD��(DFK�FRPSRQHQW��HDFK�UHIRUP�KDV�LPPHQVHO\
FRQWULEXWHG� WR� WKH� VXFFHVV� RI� WKH� PLVVLRQ�� ZKLFK� LV� DQ� RQJRLQJ
SURFHVV�

$IIRUGDEOH�5HQWDO�+RXVLQJ�&RPSOH[HV��$5+&V�
&RYLG���� SDQGHPLF� WKUHZ� D� ORW� RI� FKDOOHQJHV� RQ� WKH� HQWLUH

HFRQRP\� ±� WKH� ELJJHVW� EHLQJ� UHYHUVH� PLJUDWLRQ� RI� XUEDQ
PLJUDQWV�SRRU�LQ�WKH�FRXQWU\��'XH�WR�WKH�WHPSRUDU\�VKXWWLQJ�GRZQ�RI
LQGXVWULHV�DQG�RWKHU�VHFWRUV�� WKH�PLJUDWLRQ� WRRN�SODFH��7KHVH�XUEDQ
PLJUDQWV�VWD\�LQ�VOXPV��LQIRUPDO�VHWWOHPHQWV��XQDXWKRULVHG�FRORQLHV�
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SHUL�XUEDQ�DUHDV�WR�VDYH�FRVW�RQ�KRXVLQJ��+HQFH��WKH\�QHHG�GHFHQW
UHQWDO� KRXVLQJ� DW� DIIRUGDEOH� UDWH� QHDU� WKHLU� ZRUNVLWHV�� ,Q� RUGHU� WR
DGGUHVV� WKLV� QHHG� DQG� WR� SURPRWH� HFRQRPLF� DFWLYLWLHV� SRVW
SDQGHPLF��0RKXD�,QLWLDWHG�$5+&V��D�VXE�VFKHPH�XQGHU�30$<�8��

6PDUW�&LWLHV�0LVVLRQ
7KH�6PDUW�&LWLHV�0LVVLRQ�ZDV�ODXQFKHG�LQ�������7KH�REMHFWLYH�RI

WKH�0LVVLRQ� LV� WR�SURPRWH�FLWLHV� WKDW�SURYLGH�FRUH� LQIUDVWUXFWXUH�DQG
JLYH�D�GHFHQW� TXDOLW\� RI� OLIH� WR� LWV� FLWL]HQV�� D� FOHDQ�DQG� VXVWDLQDEOH
HQYLURQPHQW�DQG�DSSOLFDWLRQ�RI� ¶6PDUW¶� VROXWLRQV��6RPH�RI� WKH�FRUH
LQIUDVWUXFWXUH�HOHPHQWV�LQ�D�6PDUW�&LW\�ZRXOG�LQFOXGH�DGHTXDWH�ZDWHU
VXSSO\�� DVVXUHG� HOHFWULFLW\� VXSSO\�� VDQLWDWLRQ�� LQFOXGLQJ� VROLG� ZDVWH
PDQDJHPHQW��HIILFLHQW�XUEDQ�PRELOLW\�DQG�SXEOLF�WUDQVSRUW��DIIRUGDEOH
KRXVLQJ�� HVSHFLDOO\� IRU� WKH� SRRU�� UREXVW� ,7� FRQQHFWLYLW\� DQG
GLJLWDOLVDWLRQ��JRRG�JRYHUQDQFH��HVSHFLDOO\�H�*RYHUQDQFH�DQG�FLWL]HQ
SDUWLFLSDWLRQ�� VXVWDLQDEOH� HQYLURQPHQW�� VDIHW\� DQG� VHFXULW\� RI
FLWL]HQV��SDUWLFXODUO\�ZRPHQ��FKLOGUHQ�DQG�WKH�HOGHUO\��DQG�KHDOWK�DQG
HGXFDWLRQ�

8QGHU� WKH� PLVVLRQ�� ���� 6PDUW� &LWLHV� KDYH� EHHQ� VHOHFWHG� LQ� �
URXQGV� EDVHG� RQ� DQ� $OO� ,QGLD� &RPSHWLWLRQ�� $OO� ���� FLWLHV� KDYH
LQFRUSRUDWHG�6SHFLDO�3XUSRVH�9HKLFOHV� �639V���&LW\�/HYHO�$GYLVRU\
)RUXPV� �&/$)V�� DQG� DSSRLQWHG� 3URMHFW� 0DQDJHPHQW� &RQVXOWDQWV
�30&V��

-DZDKDUODO�1HKUX�1DWLRQDO�8UEDQ�5HQHZDO
0LVVLRQ

7KH� -DZDKDUODO� 1HKUX� 1DWLRQDO� 8UEDQ� 5HQHZDO� 0LVVLRQ
�-Q1850��ZDV�ODXQFKHG�LQ������DV�WKH�ILUVW�IODJVKLS�VFKHPH�RI�WKLV
0LQLVWU\�� 7KH� -Q1850� LPSOHPHQWHG� E\� 0R+8$� KDV� WZR
FRPSRQHQWV��%DVLF�6HUYLFHV�IRU�8UEDQ�3RRU��%683��DQG�,QWHJUDWHG
+RXVLQJ� DQG� 6OXP� 'HYHORSPHQW� 3URJUDPPH� �,+6'3��� ZKLFK� DUH
DLPHG� DW� LQWHJUDWHG� GHYHORSPHQW� RI� VOXPV� WKURXJK� SURMHFWV� IRU
SURYLGH�VKHOWHU��EDVLF�VHUYLFHV�DQG�RWKHU�UHODWHG�FLYLF�DPHQLWLHV�ZLWK
D�YLHZ� WR�SURYLGLQJ�XWLOLWLHV� WR� WKH�XUEDQ�SRRU��8QGHU�%683��SURMHFW
FRVW�LV�VKDUHG�EHWZHHQ�FHQWUH�DQG�WKH�VWDWHV�LQ�WKH�UDWLR�RI�������IRU
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FLWLHV� ZLWK� SRSXODWLRQ� PRUH� WKDQ� �� PLOOLRQ� �DV� SHU� &HQVXV� ������
������ IRU� RWKHU� VPDOOHU� 0LVVLRQ� &LWLHV� DQG� ������ IRU� 1RUWK� (DVWHUQ
DQG�VSHFLDO� FDWHJRU\�VWDWHV��(QWLUH�FRVW�RI� FRQVWUXFWLRQ�RI�'ZHOOLQJ
8QLWV� �'8V�� DQG� DVVRFLDWHG� LQIUDVWUXFWXUH� ZDV� VKDUHG� DV� SHU� WKH
DERYH� PHQWLRQHG� VKDULQJ� SDWWHUQ� ZLWKRXW� DQ\� OLPLWDWLRQ�� 8QGHU
,+6'3�� SURMHFW� FRVW� LV� VKDUHG� LQ� WKH� UDWLR� RI� ������ IRU� UHPDLQLQJ
VPDOOHU� FLWLHV� DQG� ������ IRU� 1RUWK� (DVWHUQ� DQG� VSHFLDO� FDWHJRU\
VWDWHV�

7KH�WZR�FRPSRQHQWV�RI�-Q1850�ZHUH�PDQGDWHG�WR�SXUVXH���NH\
SUR�SRRU�UHIRUPV��QDPHO\���D��HDUPDUNLQJ�RI����SHU�FHQW�RI�PXQLFLSDO
EXGJHW� IRU� WKH� XUEDQ� SRRU� IRU� SURYLVLRQ� RI� EDVLF� VHUYLFHV� LQFOXGLQJ
DIIRUGDEOH�KRXVLQJ� WR� WKH�XUEDQ�SRRU�� �E�� LPSOHPHQWDWLRQ�RI���3RLQW
&KDUWHU��QDPHO\�SURYLVLRQ�RI� ODQG�WHQXUH��DIIRUGDEOH�KRXVLQJ��ZDWHU�
VDQLWDWLRQ��HGXFDWLRQ��KHDOWK�DQG�VRFLDO�VHFXULW\�WR�WKH�SRRU�LQ�D�WLPH�
ERXQG� PDQQHU� HQVXULQJ� FRQYHUJHQFH� ZLWK� RWKHU� SURJUDPPHV�� DQG
�F�� UHVHUYDWLRQ� RI� ��� SHU� FHQW� RI� GHYHORSHG� ODQG� LQ� DOO� KRXVLQJ
SURMHFWV��SXEOLF�RU�SULYDWH��FULWLFDO�IRU�VOXP�LPSURYHPHQW��6LQFH������
WKH� PLVVLRQ� KDV� EHHQ� FRQWLQXHG� DV� $WDO� 0LVVLRQ� IRU� 5HMXYHQDWLRQ
DQG�8UEDQ�7UDQVIRUPDWLRQ��$0587��

$WDO�0LVVLRQ�IRU�5HMXYHQDWLRQ�DQG�8UEDQ
7UDQVIRUPDWLRQ

7KH� $WDO� 0LVVLRQ� IRU� 5HMXYHQDWLRQ� DQG� 8UEDQ� 7UDQVIRUPDWLRQ
�$0587�� ZDV� ODXQFKHG� LQ� ������ ,Q� DOO�� ���� FLWLHV� KDYH� EHHQ
LQFOXGHG� LQ� WKH� PLVVLRQ�� $OO� 8UEDQ� /RFDO� %RGLHV� �8/%V�� ZLWK� D
SRSXODWLRQ�RI�RQH� ODNK�RU�PRUH��DOO�RWKHU�FDSLWDO�FLWLHV�RI�VWDWHV�87V
DQG� DOO� +HULWDJH� &LW\� 'HYHORSPHQW� DQG� $XJPHQWDWLRQ� <RMDQD
�+5,'$<��FLWLHV��LGHQWLILHG�FLWLHV�RQ�WKH�VWHP�RI�WKH�PDLQ�ULYHUV��IURP
KLOO�VWDWHV��LVODQGV�DQG�WRXULVW�GHVWLQDWLRQV�ZHUH�LQFOXGHG�DV�0LVVLRQ
FLWLHV��$SSUR[LPDWHO\����SHU�FHQW�RI�XUEDQ�SRSXODWLRQ� LQ� WKH�FRXQWU\
LV�FRYHUHG�XQGHU�$0587��,W� LV�D�FHQWUDOO\�VSRQVRUHG�VFKHPH�ZLWK�D
WRWDO� RXWOD\� RI� ൠ� �� ODNK� FURUH� LQFOXGLQJ� D� &HQWUDO� $VVLVWDQFH� RIൠ
�������FURUH�VSUHDG�RYHU���\HDUV�� L�H��� IURP���������WR�����������
7KH�EDODQFH�VKDUH�RI�ൠ��������FURUH�KDV� WR�FRPH� IURP�VWDWHV�DQG
8/%V�
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7KH� WKUXVW�DUHDV�RI� WKH�PLVVLRQ�DUH�ZDWHU�VXSSO\��VHZHUDJH�DQG
VHSWDJH� PDQDJHPHQW�� VWRUP� ZDWHU� GUDLQDJH�� JUHHQ� VSDFHV� DQG
SDUNV�� QRQ�PRWRULVHG� XUEDQ� WUDQVSRUW� DQG� FDSDFLW\� EXLOGLQJ�� 7KH
PLVVLRQ�IRFXVHV�RQ�GHYHORSPHQW�RI�EDVLF�XUEDQ�LQIUDVWUXFWXUH�LQ�WKH
VSHFLILHG� FLWLHV� ZLWK� WKH� IROORZLQJ� H[SHFWHG� RXWFRPHV�� �L�� XQLYHUVDO
FRYHUDJH� IRU� DFFHVV� WR� SRWDEOH� ZDWHU� IRU� HYHU\� KRXVHKROG�� �LL�
VXEVWDQWLDO� LPSURYHPHQW� LQ� FRYHUDJH� DQG� WUHDWPHQW� FDSDFLWLHV� RI
VHZHUDJH���LLL��GHYHORSLQJ�FLW\�SDUNV��DQG��LY��UHIRUP�LPSOHPHQWDWLRQ
DQG� FDSDFLW\� EXLOGLQJ�� 7R� PLWLJDWH� WKH� SUREOHP� LQ� GULQNLQJ� ZDWHU
VHFWRU�� WKH� ZDWHU� VXSSO\� FRPSRQHQW� LQWHU� DOLD�� SURYLGHV� IRU
UHKDELOLWDWLRQ�RI�ROG�ZDWHU�VXSSO\�V\VWHPV�LQFOXGLQJ�WUHDWPHQW�SODQWV
DQG� UHMXYHQDWLRQ� RI� ZDWHU� ERGLHV�� VSHFLILFDOO\� IRU� GULQNLQJ� ZDWHU
VXSSO\� DQG� UHFKDUJLQJ� RI� JURXQGZDWHU�� 5HF\FOLQJ�UHXVH� RI� ZDVWH
ZDWHU��UHGXFWLRQ�RI�QRQ�UHYHQXH�ZDWHU�DQG�H[SORULQJ�SRVVLELOLWLHV�IRU
VHSWDJH�PDQDJHPHQW��DUH�VRPH�RI�WKH�LPSRUWDQW�IHDWXUHV�

+HULWDJH�&LW\�'HYHORSPHQW
7KH� 1DWLRQDO� +HULWDJH� &LW\� 'HYHORSPHQW� DQG� $XJPHQWDWLRQ

<RMDQD� �+5,'$<��� D� FHQWUDO� VHFWRU� VFKHPH� RI� WKH� *RYHUQPHQW� RI
,QGLD�ZDV� ODXQFKHG� LQ������ZLWK�WKH�DLP�RI�EULQJLQJ�WRJHWKHU�XUEDQ
SODQQLQJ��HFRQRPLF�JURZWK�DQG�KHULWDJH�FRQVHUYDWLRQ�LQ�DQ�LQFOXVLYH
PDQQHU� ZLWK� WKH� REMHFWLYH� RI� SUHVHUYLQJ� WKH� KHULWDJH� FKDUDFWHU� RI
HDFK� +HULWDJH� &LW\�� 7KH� VFKHPH� LV� EHLQJ� LPSOHPHQWHG� LQ� ��
LGHQWLILHG� FLWLHV�� QDPHO\�� $MPHU�� $PDUDYDWL�� $PULWVDU�� %DGDPL�
'ZDUND�� *D\D�� .DQFKLSXUDP�� 0DWKXUD�� 3XUL�� 9DUDQDVL�� 9HODQNDQQL
DQG�:DUDQJDO�

'HHQGD\DO�$QW\RGD\D�<RMDQD
0LQLVWU\� RI�+RXVLQJ� DQG� 8UEDQ� $IIDLUV� KDV� EHHQ� LPSOHPHQWLQJ� D

FHQWUDOO\� VSRQVRUHG� VFKHPH� 'HHQGD\DO� $QW\RGD\D� <RMDQD�1DWLRQDO
8UEDQ�/LYHOLKRRGV�0LVVLRQ��'$<�18/0��VLQFH������IRU�UHGXFLQJ�WKH
SRYHUW\� DQG� YXOQHUDELOLW\� RI� XUEDQ� SRRU� KRXVHKROGV�� 7KH� PLVVLRQ
FRYHUV�DOO�WKH�VWDWXWRU\�WRZQV�LQ�WKH�FRXQWU\��ZKLFK�DUH�WR�EH�GHFLGHG
E\�WKH�VWDWH�DV�SHU�ORFDO�QHHG�DQG�FDSDELOLW\�
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,WV� PDMRU� FRPSRQHQWV� LQFOXGH�� �D�� 6RFLDO� 0RELOLVDWLRQ� DQG
,QVWLWXWLRQDO�'HYHORSPHQW��60	,'���ZKLFK�HQYLVDJHV�PRELOLVDWLRQ�RI
XUEDQ� SRRU� ZRPHQ�� GLIIHUHQWO\� DEOHG� PHQ�� DQG� PHQ� LQ� YXOQHUDEOH
RFFXSDWLRQV� LQWR� WKULIW� DQG� FUHGLW�EDVHG� 6HOI�+HOS� *URXSV� �6+*V�
DQG� WKHLU� IHGHUDWLRQV�FROOHFWLYHV�� �E�� (PSOR\PHQW� WKURXJK� 6NLOO
7UDLQLQJ�DQG�3ODFHPHQW��(67	3��IRU�VNLOO�GHYHORSPHQW�RI�XUEDQ�SRRU
LQ� PDUNHW�RULHQWHG� FRXUVHV� WR� HQDEOH� WKHP� WR� HDUQ� VXVWDLQDEOH
OLYHOLKRRGV���F��6HOI�(PSOR\PHQW�3URJUDPPH��6(3��SURYLGHV�LQWHUHVW
VXEYHQWLRQ� RQ� ORDQV� WR� LQGLYLGXDOV�JURXSV� RI� XUEDQ� SRRU� IRU� VHWWLQJ
XS�VHOI�HPSOR\PHQW�YHQWXUHV�PLFUR�HQWHUSULVHV���G��VXSSRUW�WR�XUEDQ
VWUHHW� YHQGRUV� WR� VXSSRUW� SUR�YHQGRU� SODQQLQJ�� GHYHORSPHQW� RI
YHQGRUV¶�PDUNHW��FUHGLW�HQDEOHPHQW��VRFLR�HFRQRPLF�VXUYH\�RI�VWUHHW
YHQGRUV�� VNLOO� GHYHORSPHQW� DQG� PLFUR�HQWHUSULVHV� GHYHORSPHQW� DQG
FRQYHUJHQFH� ZLWK� VRFLDO� DVVLVWDQFH� XQGHU� YDULRXV� VFKHPHV� RI� WKH
JRYHUQPHQW�� �H�� ,QQRYDWLYH�DQG�6SHFLDO�3URMHFWV� �,	63�� WR�SURPRWH
SLRQHHULQJ� HIIRUWV�� DLPHG� DW� FDWDO\VLQJ� VXVWDLQDEOH� DSSURDFKHV� WR
XUEDQ�OLYHOLKRRGV�WKURXJK�3XEOLF��3ULYDWH�DQG�&RPPXQLW\�3DUWQHUVKLS
�33&3��

30�69$1LGKL�6FKHPH
&RYLG���� SDQGHPLF� DQG� FRQVHTXHQW� ORFNGRZQV� KDYH� DGYHUVHO\

LPSDFWHG� WKH� OLYHOLKRRGV� RI� VWUHHW� YHQGRUV�� 7R� DGGUHVV� WKH� XUJHQW
QHHG�WR�SURYLGH�FUHGLW�IRU�ZRUNLQJ�FDSLWDO�WR�VWUHHW�YHQGRUV�WR�UHVXPH
WKHLU� EXVLQHVV�� WKH� 0LQLVWU\� ODXQFKHG� µ30� 6WUHHW� 9HQGRU¶V
$WPDQLUEKDU�1LGKL� �30�69$1LGKL��6FKHPH��DV�SDUW�RI� µ$WPDQLUEKDU
%KDUDW� SDFNDJH¶�� WR� IDFLOLWDWH� FROODWHUDO� IUHH� ZRUNLQJ� FDSLWDO� ORDQV
XSWR� ൠ� ������� IRU� �� \HDU�� ,W� SURYLGHV� IRU� LQFHQWLYHV� LQ� WKH� IRUP� RI
LQWHUHVW� VXEVLG\� #� �� SHU� FHQW� SHU� DQQXP� RQ� UHJXODU� UHSD\PHQW� RI
ORDQ� DQG� FDVK�EDFN� XSWR� ൠ� ������ SHU� DQQXP� RQ� XQGHUWDNLQJ
SUHVFULEHG� GLJLWDO� WUDQVDFWLRQV�� 2Q� WLPHO\� RU� HDUO\� UHSD\PHQW�� WKH
YHQGRUV�ZLOO�EH�HOLJLEOH�IRU�ORDQV�RI�XS�WR�ൠ��������GXULQJ�WKH�VHFRQG
F\FOH� DQG� XS� WR� ൠ� ������� GXULQJ� WKH� WKLUG� F\FOH�� $Q� HQG�WR�HQG
VROXWLRQ�WKURXJK�DQ�,7�SODWIRUP�KDV�EHHQ�GHYHORSHG�LQ�FROODERUDWLRQ
ZLWK� 6PDOO� ,QGXVWULHV� 'HYHORSPHQW� %DQN� RI� ,QGLD�� )XUWKHU�� WKH
6FKHPH� SURYLGHV� D� *UDGHG� *XDUDQWHH� FRYHU� RQ� WKH� ORDQV� WR
HQFRXUDJH�WKH�OHQGLQJ�LQVWLWXWLRQV�
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7KH�5HDO�(VWDWH��5HJXODWLRQ�DQG�'HYHORSPHQW�
$FW������

5HDO� (VWDWH� �5HJXODWLRQ� DQG� 'HYHORSPHQW�� $FW�� ����� �5(5$�
ZDV�SDVVHG�E\�WKH�3DUOLDPHQW�LQ�0DUFK�������KHUDOGLQJ�D�QHZ�HUD�RI
WUDQVIRUPDWLRQ� LQ� WKH� UHDO� HVWDWH� VHFWRU�� 7KH� FRUH� REMHFWLYH� RI� WKLV
WUDQVIRUPDWLYH� OHJLVODWLRQ� LV� WR� HQVXUH� UHJXODWLRQ� DQG� SURPRWLRQ� RI
UHDO�HVWDWH�VHFWRU�LQ�DQ�HIILFLHQW�PDQQHU�DQG�WR�SURWHFW�WKH�LQWHUHVW�RI
KRPH� EX\HUV�� 7KH� $FW� LV� DSSOLFDEOH� WR� DOO� WKH� VWDWHV�87V�� H[FHSW
-DPPX� 	� .DVKPLU�� 0RVW� RI� WKH� VWDWHV�87V� KDYH� QRWLILHG� WKH� 5HDO
(VWDWH��5HJXODWLRQ�DQG�'HYHORSPHQW��5XOHV��7ZHQW\�IRXU�VWDWHV�87V
KDYH�VHW�XS�WKH�5HDO�(VWDWH�$SSHOODWH�7ULEXQDO��$ERXW����VWDWHV�87V
KDYH� RSHUDWLRQDOLVHG� RQOLQH� ZHE� SRUWDOV�� 0RUH� WKDQ� ������� 5HDO
(VWDWH�3URMHFWV�DQG��������5HDO�(VWDWH�$JHQWV�KDYH�EHHQ�UHJLVWHUHG
XQGHU�5(5$�DFURVV�WKH�FRXQWU\�

6WUHHW�9HQGRUV��3URWHFWLRQ�RI�/LYHOLKRRG�DQG
5HJXODWLRQ�RI�6WUHHW�9HQGLQJ��$FW������

7KH�REMHFWLYH�RI�WKH�6WUHHW�9HQGRUV��3URWHFWLRQ�RI�/LYHOLKRRG�DQG
5HJXODWLRQ� RI� 6WUHHW� 9HQGLQJ�� $FW�� ������ LV� WR� SURWHFW� WKH� ULJKWV� RI
XUEDQ� VWUHHW� YHQGRUV� DQG� WR� UHJXODWH� VWUHHW� YHQGLQJ� DFWLYLWLHV�
6WDWHV�87V� �ZLWK� OHJLVODWXUH�� DUH� WKH� DSSURSULDWH� JRYHUQPHQW� IRU
IUDPLQJ� RI� 5XOHV� DQG� 6FKHPHV� XQGHU� WKH� $FW� IRU� WKHLU� UHVSHFWLYH
VWDWHV�87V�� 0LQLVWU\� EHLQJ� WKH� DSSURSULDWH� *RYHUQPHQW� IRU� 87V
�ZLWKRXW�/HJLVODWXUH��KDV�IUDPHG�5XOHV�DQG�6FKHPHV�XQGHU�WKH�VDLG
$FW�

8UEDQ�7UDQVSRUW
8UEDQLVDWLRQ�LV�JDLQLQJ�PRPHQWXP�DQG�FLWLHV�SOD\�D�FUXFLDO�UROH�LQ

GHYHORSPHQW� DQG� DFW� DV� HQJLQHV� RI� JURZWK� IRU� WKH� FRXQWU\�� ,W� LV
HVWLPDWHG� WKDW� PRUH� WKDQ� ��� SHU� FHQW� RI� ,QGLD¶V� SRSXODWLRQ� ZLOO� EH
OLYLQJ�LQ�FLWLHV�E\�������0RVW�FLWLHV�LQ�WKH�FRXQWU\�DUH�H[SDQGLQJ�DW�D
UDSLG�SDFH�DQG� WKH�VWHDG\�PXVKURRPLQJ�RI�XUEDQ�FOXVWHUV�GHPDQG
QHZ�LQQRYDWLYH�WUDQVLW�V\VWHPV��ZKLFK�ZLOO�EH�WKH�IXWXUH�RI�PRELOLW\�LQ
FLWLHV�DFURVV�,QGLD��7KH�VXVWDLQDEOH�GHYHORSPHQW�RI�DOO�XUEDQ�FHQWUHV
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ODUJHO\� GHSHQGV� XSRQ� WKHLU� SK\VLFDO�� VRFLDO� DQG� LQVWLWXWLRQDO
LQIUDVWUXFWXUH�� 8UEDQ� WUDQVSRUW� LV� DQ� LPSRUWDQW� FRPSRQHQW� RI� XUEDQ
LQIUDVWUXFWXUH��7KH� UDSLGO\�JURZLQJ�XUEDQ�SRSXODWLRQ�DOVR�FDOOV� IRU�D
V\VWHPDWLF� DSSURDFK� WR� SODQ� FLWLHV� ZLWK� FRPSUHKHQVLYH� PRELOLW\
SODQV�� RSWLPDO� ODQG� XVH� DQG� SURSHU� WUDQVSRUW� LQIUDVWUXFWXUH� WKHUHE\
HQVXULQJ� DOO� DVSHFWV� RI� URDG� VDIHW\�� LQWHOOLJHQW� WUDQVSRUW� V\VWHPV�
SURPRWLRQ�RI�QRQ�PRWRULVHG�V\VWHPV�OLNH�F\FOH�WUDFNV�DQG�ZDONZD\V�

7KH�0LQLVWU\�LV�WKH�QRGDO�0LQLVWU\�IRU�SODQQLQJ�DQG�FRRUGLQDWLRQ�RI
XUEDQ� WUDQVSRUW� PDWWHUV� DW� WKH� FHQWUDO� OHYHO�� +RZHYHU�� WHFKQLFDO
SODQQLQJ�RI� UDLO� WUDQVSRUW� FRQWLQXHV� WR�EH�ZLWK�0LQLVWU\�RI�5DLOZD\V�
6LPLODUO\�� URDG�WUDQVSRUW� LV� WKH�UHVSRQVLELOLW\�RI� WKH�0LQLVWU\�RI�5RDG
7UDQVSRUW� DQG� +LJKZD\V�� +RZHYHU�� PDMRU� UHVSRQVLELOLW\� IRU� XUEDQ
WUDQVSRUW� LQIUDVWUXFWXUH� DQG� VHUYLFH� GHOLYHU\� UHVWV� ZLWK� VWDWH
JRYHUQPHQWV�DQG�ORFDO�ERGLHV��:LWK�WKH�YLVLRQ�WR�LQFUHDVH�WKH�SXEOLF
WUDQVSRUW� VKDUH�� WKLV�0LQLVWU\� KDV� LQWURGXFHG�PRGHUQ� \HW� DIIRUGDEOH
PDVV� WUDQVLW� V\VWHPV�� LQFOXGLQJ� 0HWUR/LWH�� 0HWUR1HR�� 5HJLRQDO
5DSLG�7UDQVLW�6\VWHPV�DQG�&LW\�%XV�6\VWHP�WR� IXOILO� WKH�DVSLUDWLRQV
RI�VPDOOHU�WRZQV�DQG�FLWLHV��5DSLG�JURZWK�RI�PDVV�UDSLG�V\VWHPV�ZLWK
PXOWLPRGDO� LQWHJUDWLRQ�� LQWHOOLJHQW� WUDQVSRUW� PDQDJHPHQW� V\VWHPV�
IDUH� LQWHJUDWLRQ� WKURXJK� 1DWLRQDO� 0RELOLW\� &DUG�� JUHHQ� PRELOLW\
LQFOXGLQJ� F\FOLQJ� DQG� SHGHVWULDQLVDWLRQ� ZRXOG� EH� DPRQJ� WKH� NH\
DUHDV�RI�WKUXVW�LQ�WKH�XUEDQ�WUDQVSRUW�VFHQDULR�RI�WKH�FRXQWU\�

1DWLRQDO�8UEDQ�7UDQVSRUW�3ROLF\
5HDOLVLQJ� WKH� UDSLGO\� JURZLQJ� FKDOOHQJHV� RI� XUEDQ� WUDQVSRUW�

*RYHUQPHQW�RI�,QGLD�IRUPXODWHG�D�1DWLRQDO�8UEDQ�7UDQVSRUW�3ROLF\�LQ
$SULO�� ������ 7KH� SROLF\� ZDV� DPRQJ� WKH� VWUXFWXUHG� LQLWLDWLYHV� WKDW
IRFXVHG� PRYLQJ� SHRSOH� DQG� QRW� YHKLFOHV� DQG� VWUHVVHG� RQ
LQFRUSRUDWLQJ� XUEDQ� WUDQVSRUWDWLRQ� DV� DQ� LPSRUWDQW� FRPSRQHQW� RI
XUEDQ� GHYHORSPHQW� DW� WKH� SODQQLQJ� VWDJH�� UDWKHU� WKDQ� D
FRQVHTXHQWLDO�UHTXLUHPHQW��7KH�SROLF\�VHW�WKH�WRQH�IRU�FRXQWHULQJ�WKH
PRELOLW\� SUREOHPV� RI� ELJ� FLWLHV�� UHFRPPHQGLQJ� WKDW� WKH\� EH
DGGUHVVHG�WKURXJK�GHPDQG�PDQDJHPHQW��DQG�LQYHVWPHQWV�LQ�SXEOLF
WUDQVSRUW� V\VWHPV�� 7KH� REMHFWLYH� RI� WKH� SROLF\� LV� WR� HQVXUH
DFFHVVLEOH�� VDIH�� DIIRUGDEOH�� TXLFN�� FRPIRUWDEOH�� UHOLDEOH� DQG
VXVWDLQDEOH�PRELOLW\� IRU�DOO�� ,W� VHHNV� WR�SURPRWH� LQWHJUDWHG� ODQG�XVH
DQG� WUDQVSRUW� SODQQLQJ�� JUHDWHU� XVH� RI� SXEOLF� WUDQVSRUW� DQG� QRQ�
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PRWRULVHG�PRGHV�RI�WUDYHO�DORQJ�ZLWK�XVH�RI�FOHDQHU�WHFKQRORJLHV��,W
HQFRXUDJHV� FDSDFLW\� EXLOGLQJ� DW� LQVWLWXWLRQDO� DQG� LQGLYLGXDO� OHYHOV�
LQQRYDWLYH� ILQDQFLQJ� PHFKDQLVPV�� LQVWLWXWLRQDO� FRRUGLQDWLRQ�
DVVRFLDWLRQ�RI�WKH�SULYDWH�VHFWRU�DQG�QHHG�IRU�SXEOLF�DZDUHQHVV�DQG
FRRSHUDWLRQ�

0HWUR�5DLO�3ROLF\
7KH� 0HWUR� 5DLO� SROLF\� ZKLFK� ZDV� IUDPHG� LQ� FRQVXOWDWLRQ� ZLWK

YDULRXV�PHWUR�UDLO�FRUSRUDWLRQV��VWDWH�JRYHUQPHQWV��FHQWUDO�PLQLVWULHV
DQG� GRPDLQ� H[SHUWV� ZDV� ODXQFKHG� LQ�� ����� IRU� DVFHUWDLQLQJ� DQG
HQKDQFLQJ�WKH�IHDVLELOLW\�RI�PHWUR�UDLO�SURMHFWV�IURP�HFRQRPLF��VRFLDO
DQG� HQYLURQPHQWDO� SHUVSHFWLYH�� 7KH� SROLF\� HQYLVDJHV� D� IRFXVHG
DSSURDFK� WRZDUGV� WKH� VHOHFWLRQ� DQG� LPSOHPHQWDWLRQ� RI� PHWUR� UDLO
SURMHFWV� WR� PD[LPL]H� WKH� RYHUDOO� EHQHILWV� WR� WKH� FLW\� DQG� PLQLPLVH
FRVW�� 7KH� SROLF\� DLPV� WR� HYROYH� PHWUR� SURMHFWV� IURP� EHLQJ� MXVW
WUDQVSRUWDWLRQ�SURMHFWV� WR� WUDQVIRUPDWLRQDO� SURMHFWV��7KH�3ROLF\�DFWV
DV� D� JXLGH� WR� VWDWHV� DQG� XQLRQ� WHUULWRULHV� IRU� SUHSDULQJ
FRPSUHKHQVLYH� SURSRVDOV� IRU� V\VWHPDWLF� SODQQLQJ� DQG
LPSOHPHQWDWLRQ�RI�PHWUR�UDLO�V\VWHPV�LQ�WKH�FLWLHV�

0HWUR�/LWH
6WDQGDUG� VSHFLILFDWLRQV� IRU� /LJKW� 8UEDQ� 5DLO� 7UDQVLW� 6\VWHP

QDPHG�³0HWUR�/LWH´�KDYH�EHHQ� LVVXHG�E\� WKH�0LQLVWU\� LQ�-XO\�������
7KLV� V\VWHP� LV� VXLWDEOH� IRU� 3HDN� +RXU� 3HDN� 'LUHFWLRQ� 7UDIILF
�3+3'7��XS� WR��������DQG�FDQ�EH�GHYHORSHG�DW�DERXW����SHU�FHQW
FRVW� RI� FRQYHQWLRQDO� PHWUR� V\VWHP� GXH� WR� LWV� OLJKWHU� FLYLO� VWUXFWXUH�
ORZ�D[OH� ORDG��VPDOOHU�VWDWLRQV�ZLWK�EDVLF�DPHQLWLHV�� UHTXLUHPHQW�RI
ORZ� SRZHU� UDWHG� HOHFWULFDO� HTXLSPHQW�� HWF��� /RZ� FRQVWUXFWLRQ�
RSHUDWLRQ�� DQG� PDLQWHQDQFH� FRVWV� PDNHV� 0HWUR� /LWH� ILQDQFLDOO\
VXVWDLQDEOH�IRU�7LHU���FLWLHV�DQG�SHULSKHUDO�DUHDV�RI�ELJ�FLWLHV�

0HWUR�1HR
6WDQGDUG� VSHFLILFDWLRQV� IRU� 5XEEHU� 7\UH� (OHFWULF� &RDFKHV

3RZHUHG� E\�2YHUKHDG� 7UDFWLRQ� 6\VWHP�ZLWK� H[FOXVLYH� ULJKW� RI�ZD\
QDPHG�0HWUR�1HR�KDYH�EHHQ�LVVXHG�LQ�1RYHPEHU��������7KLV�PDVV
UDSLG� WUDQVLW� V\VWHP� LV� VXLWDEOH� IRU� 7LHU��� FLWLHV� ZLWK� 3+3'7� XS� WR
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������ DQG� FDQ� EH� GHYHORSHG� DW� D� FRVW� RI� DERXW� ��� SHU� FHQW� RI
FRQYHQWLRQDO�PHWUR�V\VWHP�

0HWURV��,QGLDQ�0HWUR�5DLO�2UJDQLVDWLRQV¶�6RFLHW\�
7KH� ³,QGLDQ� 0HWUR� 5DLO� 2UJDQLVDWLRQV¶� 6RFLHW\´�� UHJLVWHUHG� LQ

������ LV� SURYLGLQJ� D� FRPPRQ� SODWIRUP� IRU� DOO� WKH� 0HWUR�5576
FRPSDQLHV� LQ� ,QGLD� IRU� VKDULQJ�NQRZOHGJH��H[SHULHQFH�� LQIRUPDWLRQ�
EHVW�SUDFWLFHV��LQQRYDWLRQV�LQ�YDULRXV�DVSHFWV�RI�XUEDQ�UDLO�WUDQVSRUW�
WR�IDFLOLWDWH�FURVV�OHDUQLQJ�DQG�WR�QXUWXUH�H[FHOOHQFH�LQ�PHWUR�VHFWRU�
7KH�IRUXP�DOVR�KHOSV�FRRUGLQDWLRQ�RI�WKH�PHPEHUV�ZLWK�JRYHUQPHQW
DQG�RWKHU�VWDNH�KROGHUV�

'HOKL�0HWUR��8QDWWHQGHG�7UDLQ�2SHUDWLRQV
7KH� FRXQWU\¶V� ILUVW� HYHU� IXOO\�DXWRPDWHG� WUDLQ� VHUYLFH�8QDWWHQGHG

7UDLQ�2SHUDWLRQV� �872��DOVR�NQRZQ�DV�'ULYHUOHVV�7UDLQ�2SHUDWLRQV
�'72���ZDV�IODJJHG�RII�LQ�'HOKL�LQ�������:LWK�WKH�ODXQFK�RI�WKHVH�IXOO\
DXWRPDWHG�'72V��,QGLD�HQWHUV� LQWR�WKH�HOLWH� OHDJXH�RI�IHZ�FRXQWULHV
KDYLQJ� WKLV� IDFLOLW\� LQ� WKHLU� PHWUR� V\VWHP�� 7KLV� V\VWHP� RIIHUV� KLJK
UHOLDELOLW\� DQG� IOH[LELOLW\� LQ� LQGXFWLRQ� DQG� ZLWKGUDZDO� RI� WUDLQV� DV� SHU
RSHUDWLRQDO� UHTXLUHPHQW� GXH� WR� HOLPLQDWLRQ� RI� KXPDQ� LQWHUYHQWLRQ�
UHVXOWLQJ�LQ�EHWWHU�DQG�XQLIRUP�V\VWHP�UHVSRQVH��,Q�DGGLWLRQ��WKLV�KDV
DGYDQWDJHV� RI� EHWWHU� VDIHW\�� HIILFLHQF\� DQG� TXDOLW\� RI� VHUYLFH�
HQKDQFHG�FXVWRPHU�VDWLVIDFWLRQ��HWF�
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�� 7UDQVSRUW

$�ZHOO�NQLW�DQG�FRRUGLQDWHG�V\VWHP�RI�WUDQVSRUW�SOD\V�DQ�LPSRUWDQW
UROH� LQ� WKH� VXVWDLQHG� HFRQRPLF� JURZWK� RI� D� FRXQWU\�� 7KH� SUHVHQW
WUDQVSRUW� V\VWHP� RI� WKH� FRXQWU\� FRPSULVHV� VHYHUDO� PRGHV� RI
WUDQVSRUW� LQFOXGLQJ� UDLO�� URDG�� FRDVWDO� VKLSSLQJ�� DLU� WUDQVSRUW� HWF�
7UDQVSRUW�KDV� UHFRUGHG�D�VXEVWDQWLDO�JURZWK�RYHU� WKH�\HDUV�ERWK� LQ
VSUHDG� RI� QHWZRUN� DQG� LQ� RXWSXW� RI� WKH� V\VWHP�� 7KH� 0LQLVWU\� RI
6KLSSLQJ� DQG� WKH� 0LQLVWU\� RI� 5RDG� 7UDQVSRUW� DQG� +LJKZD\V� DUH
UHVSRQVLEOH� IRU� WKH� IRUPDWLRQ� DQG� LPSOHPHQWDWLRQ� RI� SROLFLHV� DQG
SURJUDPPHV�IRU�WKH�GHYHORSPHQW�RI�YDULRXV�PRGHV�RI�WUDQVSRUW�VDYH
WKH�UDLOZD\V�DQG�WKH�FLYLO�DYLDWLRQ�

5DLOZD\V
7KH�5DLOZD\V�LQ�,QGLD�SURYLGH�WKH�SULQFLSDO�PRGH�RI�WUDQVSRUWDWLRQ

IRU�IUHLJKW�DQG�SDVVHQJHUV��,W�EULQJV�WRJHWKHU�SHRSOH�IURP�WKH�IDUWKHVW
FRUQHUV�RI�WKH�FRXQWU\�DQG�PDNHV�SRVVLEOH�WKH�FRQGXFW�RI�EXVLQHVV�
VLJKWVHHLQJ�� SLOJULPDJH� DQG� HGXFDWLRQ�� 7KH� ,QGLDQ� 5DLOZD\V� �,5�
KDYH�EHHQ�D�JUHDW�LQWHJUDWLQJ�IRUFH�IRU�DOPRVW�PRUH�WKDQ�����\HDUV�
,W� KDV� ERXQG� WKH� HFRQRPLF� OLIH� RI� WKH� FRXQWU\� DQG� KHOSHG� LQ
DFFHOHUDWLQJ� WKH� GHYHORSPHQW� RI� LQGXVWU\� DQG� DJULFXOWXUH�� )URP� D
YHU\�PRGHVW�EHJLQQLQJ�LQ�������ZKHQ�WKH�ILUVW�WUDLQ�VWHDPHG�RII�IURP
0XPEDL�WR�7KDQH��D�GLVWDQFH�RI����NP��,QGLDQ�5DLOZD\V�KDYH�JURZQ
LQWR�D�YDVW�QHWZRUN�RI�������VWDWLRQV�VSUHDG�RYHU�D� URXWH� OHQJWK�RI
������� NP� ZLWK� D� IOHHW� RI� ������� ORFRPRWLYHV�� ������� SDVVHQJHU
VHUYLFH� YHKLFOHV�� ������ RWKHU� FRDFKLQJ� YHKLFOHV� DQG� ��������
ZDJRQV�� 7KH� JURZWK� RI� ,QGLDQ� 5DLOZD\V� LQ� RYHU� ���� \HDUV� RI� LWV
H[LVWHQFH� LV� WKXV� SKHQRPHQDO�� ,W� KDV� SOD\HG� D� YLWDO� UROH� LQ� WKH
HFRQRPLF� LQGXVWULDO� DQG� VRFLDO� GHYHORSPHQW� RI� WKH� FRXQWU\�� 7KH
QHWZRUN� UXQV� PXOWL�JDXJH� RSHUDWLRQV� H[WHQGLQJ� RYHU� ������� URXWH
NLORPHWUHV�

7KH�VL]H�RI�,5¶V�IOHHW�RI�ORFRPRWLYH�VWRFN�LQ�0DUFK�������FRQVLVWHG
RI� ��� VWHDP�� ������ GLHVHO� DQG� ������ HOHFWULF� ORFRPRWLYHV�� $V� RQ
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0DUFK����������� WKH�VL]H�RI� ,5¶V�ZDJRQ� IOHHW�FRQVLVWHG�RI���������
XQLWV²�������FRYHUHG�����������RSHQ�KLJK�VLGHG���������RSHQ�ORZ�
VLGHG�� ������� RWKHU� W\SHV� DQG� ������� EUDNH� YDQV�GHSDUWPHQWDO
ZDJRQV��$ERXW�������ROG�FRDFKHV�ZHUH�JLYHQ�PLG�OLIH� UHKDELOLWDWLRQ
ZKLFK� EURXJKW� VXEVWDQWLDO� LPSURYHPHQW� LQ� WKH� FRQGLWLRQ� RI� IORRULQJ�
WRLOHWV�DQG�RWKHU�SDVVHQJHU�DPHQLWLHV��)RUW\�IRXU�ORFR�VKHGV�DQG����
FDUULDJH� DQG� ZDJRQ� VLFN� OLQHV� DQG� FHQWUDO� UHSDLU� GHSRWV� SURYLGH
UHSDLU�DQG�PDLQWHQDQFH�IDFLOLWLHV�IRU�WKH�HQWLUH�IOHHW�RI�UROOLQJ�VWRFNV�
$ERXW� ������ SHU� FHQW� RI� WKH� URXWH� NLORPHWUH�� ������ SHU� FHQW� RI
UXQQLQJ�WUDFN�NLORPHWUH�DQG�������SHU�FHQW�RI�WRWDO�WUDFN�NLORPHWUH�LV
HOHFWULILHG�� 7KH� QHWZRUN� LV� GLYLGHG� LQWR� ��� ]RQHV��'LYLVLRQV� DUH� WKH
EDVLF� RSHUDWLQJ� XQLWV�� 7KH� ��� ]RQHV� DQG� WKHLU� UHVSHFWLYH
KHDGTXDUWHUV�DUH�JLYHQ�RQ�WKH�IROORZLQJ�SDJH�

=RQDO�5DLOZD\V +HDGTXDUWHUV
&HQWUDO 0XPEDL
(DVWHUQ .RONDWD
(DVW�&RDVW %KXEDQHVZDU
(DVW�&HQWUDO +DMLSXU
1RUWKHUQ 1HZ�'HOKL
1RUWK�&HQWUDO 3UD\DJUDM
1RUWK�(DVWHUQ *RUDNKSXU
1RUWKHDVW�)URQWLHU 0DOLJDRQ��*XZDKDWL�
1RUWK�:HVWHUQ -DLSXU
6RXWKHUQ &KHQQDL
6RXWK�&HQWUDO 6HFXQGHUDEDG
6RXWK�(DVWHUQ .RONDWD
6RXWK�(DVW�&HQWUDO�5DLOZD\ %LODVSXU
6RXWK�:HVWHUQ�5DLOZD\ +XEEDOOL��+XEOL�
:HVWHUQ 0XPEDL
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=RQDO�5DLOZD\V +HDGTXDUWHUV
:HVW�&HQWUDO�5DLOZD\ -DEDOSXU
0HWUR�5DLOZD\ .RONDWD

7KH�PDLQ� REMHFWLYHV� RI� UDLOZD\V� SODQQLQJ� KDYH� EHHQ� WR� GHYHORS
WKH� WUDQVSRUW� LQIUDVWUXFWXUH� WR�FDUU\� WKH�SURMHFWHG�TXDQWXP�RI� WUDIILF
DQG� PHHW� WKH� GHYHORSPHQWDO� QHHGV� RI� WKH� HFRQRP\�� 6LQFH� WKH
LQFHSWLRQ� RI� WKH� SODQQHG� HUD� LQ� ��������� ,QGLDQ� 5DLOZD\V� KDYH
LPSOHPHQWHG� VHYHUDO� ILYH�\HDU� SODQV�� DSDUW� IURP� DQQXDO� SODQV� LQ
VRPH� \HDUV�� 'XULQJ� WKH� SODQV�� HPSKDVLV� ZDV� ODLG� RQ� D
FRPSUHKHQVLYH�SURJUDPPH�RI�V\VWHP�PRGHUQLVDWLRQ��:LWK�FDSDFLW\
EHLQJ� VWUHWFKHG� WR� LWV� OLPLWV�� LQYHVWPHQWV� RI� FRVW�HIIHFWLYH
WHFKQRORJLFDO� FKDQJHV� KDYH� EHFRPH� LQHVFDSDEOH� LQ� RUGHU� WR� PHHW
WKH�HYHU�LQFUHDVLQJ�GHPDQG� IRU� UDLO� WUDQVSRUW��$ORQJ�ZLWK� WKH�PDMRU
WKUXVW� GLUHFWHG� WRZDUGV� UHKDELOLWDWLRQ� RI� DVVHWV�� WHFKQRORJLFDO
FKDQJHV� DQG� XSJUDGDWLRQ� RI� VWDQGDUGV� ZHUH� LQLWLDWHG� LQ� LPSRUWDQW
DUHDV� RI� WUDFN�� ORFRPRWLYHV�� SDVVHQJHU� FRDFKHV�� ZDJRQ� ERJLH
GHVLJQV��VLJQDOOLQJ�DQG�WHOHFRPPXQLFDWLRQ�

:HEVLWH���ZZZ�LQGLDQUDLOZD\V�JRY�LQ

&HQWUDO�3XEOLF�6HFWRU�(QWHUSULVHV
7KHUH�DUH����XQGHUWDNLQJV�XQGHU�WKH�DGPLQLVWUDWLYH�FRQWURO�RI�WKH

0LQLVWU\� RI� 5DLOZD\V�� YL]��� �L�� 5,7(6� /WG��� �LL�� ,5&21� ,QWHUQDWLRQDO
/LPLWHG���LLL��,QGLDQ�5DLOZD\�)LQDQFH�&RUSRUDWLRQ�/LPLWHG��,5)&����LY�
&RQWDLQHU� &RUSRUDWLRQ� RI� ,QGLD� /LPLWHG� �&21&25��� �Y�� .RQNDQ
5DLOZD\� &RUSRUDWLRQ� /LPLWHG� �.5&/��� �YL�� 0XPEDL� 5DLOZD\� 9LNDV
&RUSRUDWLRQ�/LPLWHG��059&����YLL��,QGLDQ�5DLOZD\�&DWHULQJ�	�7RXULVP
&RUSRUDWLRQ�/WG���,5&7&����YLLL��5DLOWHO�&RUSRUDWLRQ�RI�,QGLD�/WG���5DLO
7HO��� �L[�� 5DLO� 9LNDV� 1LJDP� /WG�� �591/��� �[�� 'HGLFDWHG� )UHLJKW
&RUULGRU�&RUSRUDWLRQ� RI� ,QGLD� /LPLWHG� �')&&,/��� �[L�� %KDUDW�:DJRQ
DQG� (QJLQHHULQJ� &R�� /WG�� �%:(/��� �[LL�� %XUQ� 6WDQGDUG� &RPSDQ\
/LPLWHG��%6&/���DQG��[LLL��%UDLWKZDLWH�DQG�&RPSDQ\�/LPLWHG��%&/��

5HVHDUFK�DQG�'HYHORSPHQW
7KH� 5HVHDUFK� 'HVLJQ� DQG� 6WDQGDUGV� 2UJDQLVDWLRQ� �5'62�� DW

/XFNQRZ� LV� WKH� 5	'� ZLQJ� RI� ,QGLDQ� 5DLOZD\V�� ,W� IXQFWLRQV� DV� D
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FRQVXOWDQW�LQ�WHFKQLFDO�PDWWHUV��,W�DOVR�SURYLGHV�FRQVXOWDQF\�WR�RWKHU
RUJDQLVDWLRQV� FRQQHFWHG� ZLWK� UDLOZD\� PDQXIDFWXUH� DQG� GHVLJQ�
5'62� KDV� GHYHORSHG� D� QHZ� GHVLJQ� RI� ZLGHU� DQG� KHDYLHU� SUH�
VWUHVVHG� FRQFUHWH� VOHHSHU� 57������ IRU� ��� 7� D[OH� ORDG� WR� DFKLHYH
KLJKHU�IUDPH�UHVLVWDQFH�DJDLQVW�EXFNLQJ��KLJKHU�UXEEHU�SDG�OLIH��DQG
IHDVLELOLW\�RI� UHGXFLQJ�GH�VWUHVVLQJ� WHPSHUDWXUH�ZLWK� OLNHO\� UHGXFWLRQ
LQ�UDLO�ZHOG�IDLOXUHV�

5DLOZD\�)LQDQFH
7KRXJK�D�SDUW�RI�WKH�RYHUDOO�ILQDQFLDO�ILJXUHV�RI�WKH�*RYHUQPHQW�RI

,QGLD�� WKH� 5DLOZD\� %XGJHW� ZDV� EHLQJ� SUHVHQWHG� VHSDUDWHO\� WR
3DUOLDPHQW� VLQFH� �������� RZLQJ� WR� WKH� 6HSDUDWLRQ� &RQYHQWLRQ� RI
������7KH�5DLOZD\V�KDG�LWV�RZQ����GHPDQGV�IRU�JUDQWV��ZKLFK�DOVR
XVHG�WR�EH�FRQVLGHUHG�DQG�SDVVHG�E\�WKH�3DUOLDPHQW�VHSDUDWHO\��7KH
PDLQ� UHDVRQ� EHKLQG� WKH� 6HSDUDWLRQ� &RQYHQWLRQ� ZDV� WR� VHFXUH
VWDELOLW\� IRU� FLYLO� HVWLPDWHV� DV� WKH� 5DLOZD\� ILQDQFH� XVHG� WR� EH� D
VL]HDEOH� SDUW� RI� WKH� JHQHUDO� ILQDQFHV�� 7KH� JRYHUQPHQW� GHFLGHG� WR
PHUJH�WKH�5DLOZD\�%XGJHW�ZLWK� WKH�*HQHUDO�%XGJHW� IURP�WKH������
���� 7KH� XQLILHG� EXGJHW� EULQJV� WKH� DIIDLUV� RI� WKH�5DLOZD\V� WR� FHQWUH
VWDJH�DQG�SUHVHQWV�D�KROLVWLF�SLFWXUH�RI� WKH� ILQDQFLDO�SRVLWLRQ�RI� WKH
JRYHUQPHQW�� 7KLV� PHUJHU� IDFLOLWDWHV� PXOWLPRGDO� WUDQVSRUW� SODQQLQJ
EHWZHHQ�KLJKZD\V��UDLOZD\V�DQG�ZDWHUZD\V�

5DLOZD\V� ZRXOG� FRQWLQXH� WR� PDLQWDLQ� LWV� GLVWLQFW� HQWLW\� DV� D
GHSDUWPHQWDOO\� UXQ�FRPPHUFLDO�XQGHUWDNLQJ�DQG�UHWDLQ� LWV� IXQFWLRQDO
DXWRQRP\�� GHOHJDWLRQ� RI� ILQDQFLDO� SRZHUV� HWF�� DV� SHU� WKH� H[LVWLQJ
JXLGHOLQHV�� ,QVWHDG�RI� WKH�HUVWZKLOH�VFKHPH�RI�VL[WHHQ�GHPDQGV� IRU
JUDQWV�� WKH�0LQLVWU\�RI�)LQDQFH�LQWURGXFHG�RQH�GHPDQG�IRU�JUDQW�IRU
WKH�0LQLVWU\�RI�5DLOZD\V�

5DLOZD\�(OHFWULILFDWLRQ
:LWK� D� YLHZ� WR� UHGXFH� WKH� GHSHQGHQFH� RQ� LPSRUWHG� SHWUROHXP�

EDVHG�HQHUJ\�DQG�WR�HQKDQFH�HQHUJ\�VHFXULW\�RI�WKH�FRXQWU\�DV�ZHOO
DV� WR�PDNH� WKH� UDLOZD\�V\VWHP�PRUH�HFR�IULHQGO\�DQG� WR�PRGHUQLVH
WKH� V\VWHP�� ,QGLDQ�5DLOZD\V� KDV� EHHQ� SURJUHVVLYHO\� HOHFWULI\LQJ� LWV
UDLO� URXWHV�� ,Q� SUH�LQGHSHQGHQFH� SHULRG�� HOHFWULILFDWLRQ� UHPDLQHG
FRQILQHG� WR�����5RXWH�.LORPHWUHV� �5.0V��DQG� LW� LV�RQO\� LQ� WKH�SRVW
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LQGHSHQGHQFH�SHULRG�WKDW�IXUWKHU�HOHFWULILFDWLRQ�ZDV�WDNHQ�XS��6LQFH
WKHQ�� WKHUH�KDV�EHHQ�QR� ORRNLQJ�EDFN�DQG� WKH� ,QGLDQ�5DLOZD\V�KDV
VORZO\� EXW� VWHDGLO\� HOHFWULILHG� LWV� URXWHV�� %\� 0DUFK� �����
HOHFWULILFDWLRQ� ZDV� H[WHQGHG� WR� ������� 5.0V� RXW� RI� WKH� WRWDO� UDLO
QHWZRUN�RI��������5.0V��7KLV�FRQVWLWXWHV�������SHU�FHQW�RI�WKH�WRWDO
UDLOZD\�QHWZRUN�

&DWHULQJ�6HUYLFHV
1HZ� &DWHULQJ� 3ROLF\� ����� DLPV� WR� SURYLGH� TXDOLW\� IRRG� WR� UDLO

SDVVHQJHUV�E\�XQEXQGOLQJ�RI�FDWHULQJ�VHUYLFHV�RQ�WUDLQV��,5&7&�KDV
EHHQ�PDQGDWHG�WR�FDUU\�RXW�WKH�XQEXQGOLQJ�E\�FUHDWLQJ�D�GLVWLQFWLRQ
SULPDULO\�EHWZHHQ�IRRG�SUHSDUDWLRQ�DQG�IRRG�GLVWULEXWLRQ��,Q�RUGHU�WR
XSJUDGH�TXDOLW\�RI� IRRG�� ,5&7&�KDV�VHW�XS�QHZ�NLWFKHQV��XSJUDGHG
H[LVWLQJ�RQHV�DQG� VWULYHV� WR�PDQDJH� FDWHULQJ� VHUYLFH�RQ�DOO�PRELOH
XQLWV�

5DLO�7RXULVP
,5� LV� WKH� SULPH� PRYHU� RI� WRXULVP� LQ� WKH� FRXQWU\� E\� FRQQHFWLQJ

YDULRXV� WRXULVW�GHVWLQDWLRQV�DFURVV� WKH�FRXQWU\�E\�UDLO�� ,Q�DGGLWLRQ�� LW
KDV�WDNHQ�VHYHUDO�LQLWLDWLYHV�WR�SURPRWH�WRXULVP�VXFK�DV�RSHUDWLRQ�RI
WRXULVW� WUDLQV�FRDFK� VHUYLFHV� RQ� SRSXODU� WRXULVW� FLUFXLWV� LQ� GLIIHUHQW
UHJLRQV�RI�WKH�FRXQWU\��RIIHULQJ�WRXU�SDFNDJHV�LQFOXVLYH�RI�UDLO�WUDYHO�
ORFDO�WUDQVSRUWDWLRQ��DFFRPPRGDWLRQ��RQERDUG�VHUYLFHV�OLNH�FDWHULQJ�
RII�ERDUG� VHUYLFHV� VXFK� DV� FRQGXFWHG� WRXUV�� HWF�� 7KH� LPSRUWDQW
WUDLQ�FRDFK� VHUYLFHV� RIIHULQJ� SDFNDJH� WRXUV� DUH�� �L�� /X[XU\� 7RXULVW
WUDLQV���LL��6HPL�OX[XU\�WUDLQV���LLL��%XGGKLVW�6SHFLDO�WUDLQV���LY��%KDUDW
'DUVKDQ� WUDLQV�� �Y��$VWKD�&LUFXLW� WUDLQV�� �YL��*ODVV�7RS� �9LVWDGRPH�
&RDFKHV�� �YLL��6WHDP�7UDLQ�� �YLLL��9DOXH�$GGHG�7RXU�3DFNDJHV�� DQG
�L[�� 5DLO� 7RXU� 3DFNDJHV�� 5DLOZD\V� KDV� EHHQ� RSHUDWLQJ� WKH� OX[XU\
WRXULVW�WUDLQ�µ3DODFH�RQ�:KHHOV¶�VLQFH�������)RXU�PRUH�WUDLQV�QDPHO\
µ'HFFDQ� 2G\VVH\¶�� µ*ROGHQ� &KDULRW¶�� µ+HULWDJH� 3DODFH� RQ� :KHHOV¶
DQG�µ0DKDUDMDV¶�([SUHVV¶�RQ�VLPLODU�OLQHV�KDYH�EHHQ�DGGHG�RYHU�WKH
\HDUV�

5RDGV
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7KH� 0LQLVWU\� RI� 5RDG� 7UDQVSRUW� DQG� +LJKZD\V� ZDV� IRUPHG� LQ
����� E\� ELIXUFDWLQJ� WKH� HUVWZKLOH� 0LQLVWU\� RI� 6KLSSLQJ�� 5RDG
7UDQVSRUW� DQG� +LJKZD\V� LQWR� WZR� LQGHSHQGHQW� PLQLVWULHV�� 5RDG
WUDQVSRUW� LV� D� FULWLFDO� LQIUDVWUXFWXUH� IRU� HFRQRPLF� GHYHORSPHQW� RI� D
FRXQWU\��,W�LQIOXHQFHV�WKH�SDFH��VWUXFWXUH�DQG�SDWWHUQ�RI�GHYHORSPHQW�
7KH�0LQLVWU\�RI�5RDG�7UDQVSRUW�DQG�+LJKZD\V� LV� WKH�DSH[�ERG\� IRU
IRUPXODWLRQ� DQG� DGPLQLVWUDWLRQ� RI� WKH� UXOHV�� UHJXODWLRQV� DQG� ODZV
UHODWLQJ� WR� URDG� WUDQVSRUW� DQG� WUDQVSRUW� UHVHDUFK�� ,W� HQFRPSDVVHV
FRQVWUXFWLRQ� DQG� PDLQWHQDQFH� RI� QDWLRQDO� KLJKZD\V� �1+V��
DGPLQLVWUDWLRQ� RI� 0RWRU� 9HKLFOHV� $FW�� ����� DQG� &HQWUDO� 0RWRU
9HKLFOHV� 5XOHV� ������ 1DWLRQDO� +LJKZD\V� $FW�� ����� DQG� 1DWLRQDO
+LJKZD\V�)HH��'HWHUPLQDWLRQ�RI�5DWHV�DQG�&ROOHFWLRQ��5XOHV�������
IRUPXODWLRQ�RI�EURDG�SROLFLHV�UHODWLQJ�WR�URDG�WUDQVSRUW��HQYLURQPHQWDO
LVVXHV�� DXWRPRWLYH� QRUPV�� HWF��� EHVLGHV� PDNLQJ� DUUDQJHPHQWV� IRU
PRYHPHQW� RI� YHKLFXODU� WUDIILF� ZLWK� QHLJKERXULQJ� FRXQWULHV�� 7KH
FDSDFLW\�RI�QDWLRQDO�KLJKZD\V� LQ� WHUP�RI�KDQGOLQJ� WUDIILF� �SDVVHQJHU
DQG�JRRGV��QHHGV� WR�EH� LQ� WDQGHP�ZLWK� WKH� LQGXVWULDO�JURZWK�� ,QGLD
KDV� DERXW� ������ ODNK� NP� RI� URDG� QHWZRUN�� ZKLFK� LV� WKH� VHFRQG
ODUJHVW�LQ�WKH�ZRUOG��7KLV�FRPSULVHV�QDWLRQDO�KLJKZD\V��H[SUHVVZD\V�
VWDWH�KLJKZD\V��PDMRU�GLVWULFW� URDGV��RWKHU�GLVWULFW� URDGV�DQG�YLOODJH
URDGV�� 7KH� EUHDN�XS� LV�� QDWLRQDO� KLJKZD\V�H[SUHVVZD\V±��������
NP�� VWDWH� KLJKZD\V±��������� NP�� RWKHU� URDGV±���������� NP�� 7KH
0LQLVWU\� KDV� EHHQ� HQWUXVWHG� ZLWK� WKH� UHVSRQVLELOLW\� RI� GHYHORSPHQW
DQG�PDLQWHQDQFH� RI� QDWLRQDO� KLJKZD\V� �1+V��� $OO� URDGV� RWKHU� WKDQ
QDWLRQDO� KLJKZD\V� LQ� WKH� VWDWHV� IDOO� ZLWKLQ� WKH� MXULVGLFWLRQ� RI
UHVSHFWLYH� VWDWH� JRYHUQPHQWV�� ,Q� RUGHU� WR� DVVLVW� WKH� VWDWH
JRYHUQPHQWV�LQ�WKH�GHYHORSPHQW�RI�VWDWH�URDGV��FHQWUDO�JRYHUQPHQW
DOVR� SURYLGHV� ILQDQFLDO� DVVLVWDQFH� RXW� RI� WKH� &HQWUDO� 5RDG� )XQG
�&5)��DQG�,QWHU�6WDWH�&RQQHFWLYLW\�DQG�(FRQRPLF�,PSRUWDQFH��,6&�	
(,��6FKHPH�

:HEVLWH���ZZZ�PRUWK�QLF�LQ

'HYHORSPHQW�DQG�0DLQWHQDQFH�RI�1DWLRQDO�+LJKZD\V
7KH�JRYHUQPHQW�LV�LPSOHPHQWLQJ�1DWLRQDO�+LJKZD\V�'HYHORSPHQW

3URMHFW��1+'3���WKH�ODUJHVW�KLJKZD\V�SURMHFW�HYHU�XQGHUWDNHQ�LQ�WKH
FRXQWU\� VLQFH� ������ 7KH� 1+'3� LV� PDLQO\� EHLQJ� LPSOHPHQWHG� E\
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1DWLRQDO�+LJKZD\V�$XWKRULW\�RI�,QGLD��1+$,��DQG�1DWLRQDO�+LJKZD\V
	�,QIUDVWUXFWXUH�'HYHORSPHQW�&RUSRUDWLRQ�/WG���1+,'&/��

,W� LV�VSUHDG�RYHU�VHYHQ�SKDVHV�ZLWK�DQ�HVWLPDWHG�H[SHQGLWXUH�RI
DERXW� ൠ� ��������� FURUH�� 6RPH� RI� WKH� PDMRU� 1DWLRQDO� +LJKZD\V
FRQVWUXFWHG� XQGHU� WKLV� SURJUDPPH� LQFOXGH� *ROGHQ� 4XDGULODWHUDO
�*4�� FRQQHFWLQJ� �� PDMRU� PHWURSROLWDQ� FLWLHV�� YL]��� 'HOKL�0XPEDL�
&KHQQDL�.RONDWD�� 1RUWK�6RXWK� 	� (DVW�:HVW� &RUULGRUV� �16�(:�
FRQQHFWLQJ�6ULQDJDU�WR�.DQ\DNXPDUL�DQG�6LOFKDU�WR�3RUEDQGDU�ZLWK�D
VSXU� IURP�6DOHP� WR�&RFKLQ�� URDG�FRQQHFWLYLW\�RI�PDMRU�SRUWV�RI� WKH
FRXQWU\� WR� QDWLRQDO� KLJKZD\V�� 7KH� UHPDLQLQJ� ZRUNV� XQGHU� 1+'3
KDYH� QRZ� EHHQ� VXEVXPHG� XQGHU� WKH� 0LQLVWU\¶V� QHZ� IODJVKLS
SURJUDPPH�²%KDUDWPDOD�

%KDUDWPDOD�3DUL\RMDQD
7KH�0LQLVWU\�KDV�WDNHQ�XS�GHWDLOHG�UHYLHZ�RI�1+V�QHWZRUN�ZLWK�D

YLHZ�WR�GHYHORS�WKH�URDG�FRQQHFWLYLW\� WR�ERUGHU�DUHDV��GHYHORSPHQW
RI� FRDVWDO� URDGV� LQFOXGLQJ� URDG� FRQQHFWLYLW\� IRU� QRQ�PDMRU� SRUWV�
LPSURYHPHQW� LQ� WKH�HIILFLHQF\�RI� QDWLRQDO� FRUULGRUV�� GHYHORSPHQW� RI
HFRQRPLF� FRUULGRUV�� LQWHU� FRUULGRUV� DQG� IHHGHU� URXWHV� DORQJ� ZLWK
LQWHJUDWLRQ�ZLWK�6DJDUPDOD��HWF���XQGHU�%KDUDWPDOD�3DUL\RMDQD��7KH
%KDUDWPDOD�3DUL\RMDQD�HQYLVDJHV�GHYHORSPHQW�RI�DERXW��������NP
OHQJWK�RI�HFRQRPLF�FRUULGRUV��ZKLFK�DORQJ�ZLWK�*ROGHQ�4XDGULODWHUDO
�*4�� DQG� 1RUWK�6RXWK� DQG� (DVW�:HVW� �16�(:�� &RUULGRUV� DUH
H[SHFWHG� WR� FDUU\� PDMRULW\� RI� WKH� IUHLJKW� WUDIILF� RQ� URDGV�� )XUWKHU�
DERXW� ������ NP� RI� LQWHU� FRUULGRUV� DQG� DERXW� ������ NP� RI� IHHGHU
URXWHV�KDYH�EHHQ�LGHQWLILHG�IRU� LPSURYLQJ�HIIHFWLYHQHVV�RI�HFRQRPLF
FRUULGRUV�� *4� DQG� 16�(:� &RUULGRUV�� 7KH� SURJUDPPH� HQYLVDJHV
GHYHORSPHQW�RI�5LQJ�5RDGV�E\SDVVHV�DQG�HOHYDWHG�FRUULGRUV�WR�GH�
FRQJHVW� WKH� WUDIILF� SDVVLQJ� WKURXJK� FLWLHV� DQG� HQKDQFH� ORJLVWLF
HIILFLHQF\��HWF��7KH�QHWZRUN�LGHQWLILHG�XQGHU�WKH�3DUL\RMDQD�KDV�EHHQ
IXUWKHU� RSWLPLVHG� WR� LPSURYH� FRQQHFWLYLW\� DFURVV� NH\� HFRQRPLF
FHQWUHV� WKURXJK� GLVFXVVLRQV� ZLWK� DOO� VWDNHKROGHUV�� 7KH� SULQFLSOH� RI
VKRUWHVW� GLVWDQFH� KDV� EHHQ� IROORZHG� LQ� LGHQWLILFDWLRQ� DQG
GHWHUPLQDWLRQ� RI� JUHHQ�ILHOG� DOLJQPHQWV� IRU� FRQQHFWLQJ� LPSRUWDQW
HFRQRPLF� FHQWUHV� WR� UHGXFH� WKH� RYHUDOO� FRVWV� DV� FRPSDUHG� WR
XSJUDGDWLRQ� RI� WKH� EURZQ�ILHOG�H[LVWLQJ� DOLJQPHQWV�� DV� WKH� VKRUWHU
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JUHHQ�ILHOG� DOLJQPHQWV� HQDEOH� VLJQLILFDQW� UHGXFWLRQ� ERWK� LQ� FDSLWDO
FRVW�DQG�YHKLFOH�RSHUDWLQJ�FRVW�RYHU�WLPH�

*UHHQ�1DWLRQDO�+LJKZD\V�&RUULGRU�3URMHFW
7KH� *UHHQ� 1DWLRQDO� +LJKZD\V� &RUULGRU� 3URMHFW� �*1+&3�� ZDV

ODXQFKHG�LQ�������7KH�SURMHFW�LQFOXGHV�XSJUDGDWLRQ�RI�DERXW�����NP
RI� YDULRXV� QDWLRQDO� KLJKZD\V� SDVVLQJ� WKURXJK�5DMDVWKDQ��+LPDFKDO
3UDGHVK��8WWDU�3UDGHVK�DQG�$QGKUD�3UDGHVK��,W�ZDV�ODXQFKHG�XQGHU
WKH�*UHHQ�+LJKZD\V� 3ROLF\� WKDW� ZDV� XQYHLOHG� LQ� ����� WR� DFWXDOLVH
WKH� YLVLRQ� RI� GHYHORSLQJ� HFR�IULHQGO\� DQG� JUHHQ� QDWLRQDO� KLJKZD\V�
7KH�JUHHQLQJ�SURMHFW�KDV�D�KXJH�SRWHQWLDO�WR�JHQHUDWH�MREV�DQG�FDQ
SURYH� WR� EH� D� JDPH�FKDQJHU� IRU� DJULFXOWXUH� DQG� UXUDO� HFRQRP\�
*UHHQLQJ�RI�RQH�NP�RI�KLJKZD\�SURYLGHV�HPSOR\PHQW�WR�WHQ�SHRSOH�
7KH�REMHFWLYHV�RI� WKH�SURMHFW� LQFOXGH�� WR� HYROYH�D� SROLF\� IUDPHZRUN
IRU� SODQWDWLRQ� DORQJ� QDWLRQDO� KLJKZD\V�� WR� UHGXFH� WKH� LPSDFW� RI� DLU
SROOXWLRQ�DQG�GXVW�DV�WUHHV�DQG�VKUXEV�DUH�NQRZQ�WR�EH�QDWXUDO�VLQN
IRU� DLU� SROOXWDQWV�� WR� UHGXFH� WKH� LPSDFW� RI� HYHU� LQFUHDVLQJ� QRLVH
SROOXWLRQ�FDXVHG�GXH�WR�LQFUHDVH�LQ�QXPEHU�RI�YHKLFOHV��WR�DUUHVW�VRLO
HURVLRQ�DW�WKH�HPEDQNPHQW�VORSHV��HWF��7KH�SURMHFW�LV�EHLQJ�UXQ�ZLWK
:RUOG�%DQN�DLG�

%KRRPL�5DVKL
7KH� 0LQLVWU\� ODXQFKHG� %KRRPL� 5DVKL� SRUWDO� WR� GLJLWLVH� WKH� ODQG

DFTXLVLWLRQ�QRWLILFDWLRQ�SURFHVV�DQG�DYRLG�SDUNLQJ�RI�SXEOLF�IXQGV�ZLWK
WKH� &RPSHWHQW� $XWKRULW\� IRU� /DQG� $FTXLVLWLRQ� �&$/$��� 7KH� V\VWHP
KHOSV� LQ� H[SHGLWLQJ� WKH� SURFHVV� E\� SURYLGLQJ� VLPXOWDQHRXV� +LQGL
WUDQVODWLRQ� DQG� KDV� EHHQ� PDGH� FRPSDWLEOH� ZLWK� WKH� H�JD]HWWH� IRU
H[SHGLWLRXV� SXEOLFDWLRQ� RI� QRWLILFDWLRQ�� 2IIOLQH� GDWD� HQWU\� RI� VXUYH\
QXPEHUV�DQG�ODQG�SDUWLHV��LQWHUIDFH�IRU�DSSRLQWPHQW�RI�DUELWUDWRU�DQG
ORJLQ�FUHGHQWLDOV�WR�DUELWUDWRU��PRGXOH�IRU�PRQLWRULQJ�FRXUW�FDVHV�DQG
DUELWUDO� FDVHV�� PRGXOH� IRU� JHQHUDWLQJ� FDOD� SHUIRUPDQFH� UHSRUW�
PRGXOH� IRU� JULHYDQFH� UHGUHVVDO� V\VWHP� KDYH� EHHQ� DGGHG� WR� WKH
SRUWDO�

&KDU�'KDP�0DKDPDUJ�9LNDV�3DUL\RMDQD
7KLV�SURMHFW�HQYLVDJHV�GHYHORSPHQW�RI�HDV\�DFFHVV�URXWHV�WR�WKH

IRXU�SURPLQHQW�'KDPV��QDPHO\��*DQJRWUL��<DPQRWUL��.HGDUQDWK�DQG
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%DGULQDWK��VLWXDWHG�LQ�8WWDUDNKDQG��7KHVH�IRXU�'KDPV�DUH�SURPLQHQW
SLOJULPDJH� FHQWUHV�� 7KH� SURMHFW� HQWDLOV� GHYHORSPHQW� RI� ���� NP� RI
URDGV�ZLWK�FRQILJXUDWLRQ�RI�WZR�ODQH�ZLWK�SDYHG�VKRXOGHUV�

1DWLRQDO�+LJKZD\V�$XWKRULW\�RI�,QGLD
7KH� 1DWLRQDO� +LJKZD\V� $XWKRULW\� RI� ,QGLD� �1+$,�� ZDV� VHW� XS

XQGHU� WKH� 1+$,� $FW�� ������ ,W� KDV� EHHQ� HQWUXVWHG� ZLWK� 1DWLRQDO
+LJKZD\V� 'HYHORSPHQW� 3URMHFW� �1+'3��� ZKLFK� DORQJ� ZLWK� RWKHU
PLQRU�SURMHFWV��KDV�YHVWHG� LQ� LW��������NP�RI�QDWLRQDO�KLJKZD\V� IRU
GHYHORSPHQW�� PDLQWHQDQFH� DQG� PDQDJHPHQW�� ,WV� REMHFWLYH� LV� WR
HQVXUH� WKDW� DOO� FRQWUDFW� DZDUGV� DQG� SURFXUHPHQWV� FRQIRUP� WR� WKH
EHVW� LQGXVWU\� SUDFWLFHV� ZLWK� UHJDUG� WR� WUDQVSDUHQF\� RI� SURFHVV�
DGRSWLRQ� RI� ELG� FULWHULD� WR� HQVXUH� KHDOWK\� FRPSHWLWLRQ� LQ� DZDUG� RI
FRQWUDFWV�� LPSOHPHQWDWLRQ� RI� SURMHFWV� FRQIRUP� WR� EHVW� TXDOLW\
UHTXLUHPHQWV��DQG�WKH�KLJKZD\�V\VWHP�LV�PDLQWDLQHG�WR�HQVXUH�EHVW
XVHU� FRPIRUW� DQG� FRQYHQLHQFH�� 1DWLRQDO� KLJKZD\V� DUH� WKH� DUWHULDO
URDGV� RI� WKH� FRXQWU\� IRU� LQWHU�VWDWH� PRYHPHQW� RI� SDVVHQJHUV� DQG
JRRGV��7KH\�WUDYHUVH�WKH�OHQJWK�DQG�ZLGWK�RI�WKH�FRXQWU\�FRQQHFWLQJ
WKH�QDWLRQDO�DQG�VWDWH�FDSLWDOV��PDMRU�SRUWV�DQG�UDLO�MXQFWLRQV�DQG�OLQN
XS�ZLWK�ERUGHU� URDGV�DQG� IRUHLJQ�KLJKZD\V��7KH� WRWDO� OHQJWK�RI�1+
�LQFOXGLQJ� H[SUHVVZD\V�� LQ� WKH� FRXQWU\� LV� ��������� NP�� :KLOH
KLJKZD\V�H[SUHVVZD\V� FRQVWLWXWH� RQO\� DERXW� ���� SHU� FHQW� RI� WKH
OHQJWK�RI�DOO�URDGV��WKH\�FDUU\�DERXW����SHU�FHQW�RI�WKH�URDG�WUDIILF�

1+$,�LV�DOVR�HQWUXVWHG�WR��GHYHORS��PDLQWDLQ�DQG�PDQDJH�QDWLRQDO
KLJKZD\V�YHVWHG�LQ�LW��FROOHFW�IHHV�RQ�QDWLRQDO�KLJKZD\V��UHJXODWH�DQG
FRQWURO� WKH� SO\LQJ� RI� YHKLFOHV� IRU� LWV� SURSHU� PDQDJHPHQW�� GHYHORS
DQG� SURYLGH� FRQVXOWDQF\� DQG� FRQVWUXFWLRQ� VHUYLFHV� LQ� ,QGLD� DQG
DEURDG�� FDUU\� RQ� UHVHDUFK�DFWLYLWLHV� LQ� UHODWLRQ� WR� WKH�GHYHORSPHQW�
PDLQWHQDQFH� DQG� PDQDJHPHQW� RI� KLJKZD\V� RU� DQ\� RWKHU� IDFLOLWLHV
WKHUH� DW�� DQG� DGYLVH� WKH� FHQWUDO� JRYHUQPHQW� RQ�PDWWHUV� UHODWLQJ� WR
KLJKZD\V��HWF�

:HEVLWH���ZZZ�QKDL�JRY�LQ

1DWLRQDO�+LJKZD\V�'HYHORSPHQW�3URMHFW
7KH�1DWLRQDO�+LJKZD\V�'HYHORSPHQW�3URMHFW��1+'3��LV�D�SURMHFW

WR�XSJUDGH��UHKDELOLWDWH�DQG�ZLGHQ�PDMRU�KLJKZD\V�LQ�WKH�FRXQWU\�WR�D
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KLJKHU� VWDQGDUG�� 7KH� SURMHFW� ZDV� VWDUWHG� LQ� ������ 7KLV� SURMHFW� LV
PDQDJHG� E\� 1+$,� XQGHU� WKH� 0LQLVWU\� RI� 5RDG� 7UDQVSRUW� DQG
+LJKZD\V��,W�UHSUHVHQWV��������NP�RI�URDGV�DQG�KLJKZD\V�ZRUN�DQG
FRQVWUXFWLRQ�LQ�RUGHU�WR�ERRVW�HFRQRPLF�GHYHORSPHQW�RI�WKH�FRXQWU\�
7KH�1+'3�KDV�EHHQ�VXEVXPHG�LQ�WKH�RQJRLQJ�%KDUDWPDOD�SURMHFW�

1DWLRQDO�+LJKZD\V�	�,QIUDVWUXFWXUH�'HYHORSPHQW�&RUSRUDWLRQ
7KH� 1+,'&/� LV� D� IXOO\� RZQHG� FRPSDQ\� RI� WKH� 0LQLVWU\� WKDW

H[FOXVLYHO\�FDUULHV�RXW�WKH�WDVN�RI�FRQVWUXFWLRQ�XSJUDGLQJ�ZLGHQLQJ�RI
QDWLRQDO� KLJKZD\V� LQ� SDUWV� RI� WKH� FRXQWU\�ZKLFK� VKDUH� LQWHUQDWLRQDO
ERXQGDULHV�ZLWK�QHLJKERXULQJ�FRXQWULHV�LQ�RUGHU�WR�SURPRWH�UHJLRQDO
FRQQHFWLYHO\�ZLWK�QHLJKERXULQJ�FRXQWULHV�RQ�D�VXVWDLQDEOH�EDVLV�

,QGLDQ�$FDGHP\�RI�+LJKZD\�(QJLQHHUV
,QGLDQ� $FDGHP\� RI� +LJKZD\� (QJLQHHUV� �,$+(�� LV� D� UHJLVWHUHG

VRFLHW\� XQGHU� WKH� DGPLQLVWUDWLYH� FRQWURO� RI� WKH� 0LQLVWU\�� ,W� LV� D
FROODERUDWLYH� ERG\� RI� ERWK� FHQWUDO� DQG� VWDWH� JRYHUQPHQWV� DQG�ZDV
VHW� XS� LQ� �����ZLWK� WKH� REMHFWLYH� RI� IXOILOOLQJ� WKH� ORQJ� IHOW� QHHG� IRU
WUDLQLQJ�RI�KLJKZD\�HQJLQHHUV� LQ� WKH�FRXQWU\��ERWK�DW� WKH�HQWU\� OHYHO
DQG�GXULQJ�WKH�VHUYLFH�SHULRG�

,QGLDQ�5RDG�&RQJUHVV
7KH� ,QGLDQ� 5RDG� &RQJUHVV� �,5&�� ZDV� IRUPDOO\� UHJLVWHUHG� DV� D

VRFLHW\� LQ� ����� XQGHU� WKH� 6RFLHWLHV� 5HJLVWUDWLRQ� $FW� RI� ����� IRU
SHULRGLFDO� KROGLQJ� RI� URDG� FRQIHUHQFHV� WR� GLVFXVV� LVVXHV� UHODWHG� WR
URDG� FRQVWUXFWLRQ�� PDLQWHQDQFH� DQG� GHYHORSPHQW�� ,5&� KDV� RYHU
�������UHJLVWHUHG�PHPEHUV�FRPSULVLQJ�HQJLQHHUV�DQG�SURIHVVLRQDOV
RI� DOO� VWDNHKROGHUV� RI� WKH� URDG� VHFWRU�� IURP� FHQWUDO� DQG� VWDWH
JRYHUQPHQWV�� SXEOLF� VHFWRU�� UHVHDUFK� LQVWLWXWLRQV�� DFDGHPLF
LQVWLWXWLRQV�� ORFDO� ERGLHV�� SULYDWH� VHFWRU�� FRQFHVVLRQDLUHV�
FRQWUDFWRUV�� FRQVXOWDQWV�� HTXLSPHQW� PDQXIDFWXUHUV�� PDFKLQHU\
PDQXIDFWXUHUV�� PDWHULDO� SURGXFHUV� DQG� VXSSOLHUV�� LQGXVWULDO
DVVRFLDWLRQV��DQG�PXOWLODWHUDO�	�LQVWLWXWLRQDO�RUJDQLVDWLRQV�OLNH�:RUOG
%DQN�

30�*DWL�6KDNWL�3ODQ
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30� *DWL� 6KDNWL� �� 1DWLRQDO� 0DVWHU� 3ODQ� IRU� 0XOWL�PRGDO
&RQQHFWLYLW\�� ����� LV� HVVHQWLDOO\� D� GLJLWDO� SODWIRUP� WR� EULQJ� ��
PLQLVWULHV��LQFOXGLQJ�5DLOZD\V�DQG�5RDGZD\V�WRJHWKHU��IRU�LQWHJUDWHG
SODQQLQJ� DQG� FRRUGLQDWHG� LPSOHPHQWDWLRQ� RI� LQIUDVWUXFWXUH
FRQQHFWLYLW\� SURMHFWV�� 7KH� PXOWL�PRGDO� FRQQHFWLYLW\� ZLOO� SURYLGH
LQWHJUDWHG�DQG�VHDPOHVV�FRQQHFWLYLW\�IRU�PRYHPHQW�RI�SHRSOH��JRRGV
DQG�VHUYLFHV� IURP�RQH�PRGH�RI� WUDQVSRUW� WR�DQRWKHU�� ,W�ZLOO� IDFLOLWDWH
WKH�ODVW�PLOH�FRQQHFWLYLW\�RI�LQIUDVWUXFWXUH�DQG�DOVR�UHGXFH�WUDYHO�WLPH
IRU�SHRSOH�

,PSRUWDQW� IHDWXUHV� RI� WKH� 30� *DWL� 6KDNWL� LQFOXGH�
&RPSUHKHQVLYHQHVV� �� ,W� ZLOO� LQFOXGH� DOO� WKH� H[LVWLQJ� DQG� SODQQHG
LQLWLDWLYHV�RI�YDULRXV�PLQLVWULHV�DQG�GHSDUWPHQWV�ZLWK�RQH�FHQWUDOLVHG
SRUWDO�� (YHU\� GHSDUWPHQW� ZLOO� QRZ� KDYH� YLVLELOLW\� RI� HDFK� RWKHU¶V
DFWLYLWLHV� SURYLGLQJ� FULWLFDO� GDWD� ZKLOH� SODQQLQJ� DQG� H[HFXWLRQ� RI
SURMHFWV� LQ� D� FRPSUHKHQVLYH� PDQQHU�� 2SWLPLVDWLRQ� �� 7KH� 1DWLRQDO
0DVWHU� 3ODQ� ZLOO� DVVLVW� GLIIHUHQW� PLQLVWULHV� LQ� SODQQLQJ� IRU� SURMHFWV
DIWHU�LGHQWLILFDWLRQ�RI�FULWLFDO�JDSV��)RU�WKH�WUDQVSRUWDWLRQ�RI�WKH�JRRGV
IURP� RQH� SODFH� WR� DQRWKHU�� WKH� SODQ�ZLOO� KHOS� LQ� VHOHFWLQJ� WKH�PRVW
RSWLPXP� URXWH� LQ� WHUPV�RI� WLPH�DQG�FRVW��$QDO\WLFDO� �� ,W�ZLOO� SURYLGH
WKH� HQWLUH� GDWD� DW� RQH� SODFH� ZLWK� *,6� EDVHG� VSDWLDO� SODQQLQJ� DQG
DQDO\WLFDO� WRROV� KDYLQJ� ����� OD\HUV�� HQDEOLQJ� EHWWHU� YLVLELOLW\� WR� WKH
H[HFXWLQJ�DJHQF\��'\QDPLF���$OO�PLQLVWULHV�DQG�GHSDUWPHQWV�ZLOO�QRZ
EH� DEOH� WR� YLVXDOLVH�� UHYLHZ� DQG� PRQLWRU� WKH� SURJUHVV� RI� FURVV�
VHFWRUDO�SURMHFWV�� WKURXJK� WKH�*,6�SODWIRUP��DV� WKH�VDWHOOLWH� LPDJHU\
ZLOO�JLYH�RQ�JURXQG�SURJUHVV�SHULRGLFDOO\�DQG�SURJUHVV�RI�WKH�SURMHFWV
ZLOO�EH�XSGDWHG�RQ�D�UHJXODU�EDVLV�RQ�WKH�SRUWDO�

2WKHU�,QLWLDWLYHV
1DWLRQDO�KLJKZD\V�FRQVWLWXWH�MXVW���SHU�FHQW�RI�WKH�FRXQWU\¶V�URDG

QHWZRUN�EXW�FDUU\����SHU�FHQW�RI�WKH�WUDIILF� ORDG��7KH�JRYHUQPHQW� LV
ZRUNLQJ�KDUG� WR� DXJPHQW� WKLV� LQIUDVWUXFWXUH� ERWK� LQ� WHUPV�RI� OHQJWK
DQG� TXDOLW\�� 7KHUH� DUH� SODQV� WR� H[SDQG� WKH� QHWZRUN� RI� QDWLRQDO
KLJKZD\V�VR�WKDW�DOO�SDUWV�RI�WKH�FRXQWU\�KDYH�DQ�HDV\�DFFHVV�WR� LW�
7KH� 1RUWK�(DVW� UHJLRQ�� EDFNZDUG� DQG� LQWHULRU� DUHDV�� ERUGHU
FRQQHFWLYLW\�URDGV��FRDVWDO�URDGV�DQG�HFRQRPLFDOO\�LPSRUWDQW�URXWHV
DUH� EHLQJ� JLYHQ� VSHFLDO� DWWHQWLRQ� LQ� WHUPV� RI� EXLOGLQJ� URDG
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FRQQHFWLYLW\��7KH�0LQLVWU\�KDV�HDVHG�VHYHUDO�QRUPV�DQG�SROLFHV� IRU
DFTXLULQJ�ODQG��IHOOLQJ�WUHH��ULVN�EDODQFLQJ��UHYLYLQJ�ROG�SURMHFWV��HWF�

1DWLRQDO�5HJLVWU\�RI�9HKLFOH�DQG�/LFHQVH�5HFRUGV
,Q�RUGHU�WR�XVKHU�LQ�WUDQVIRUPDWLRQDO� LPSURYHPHQWV�LQ�WKLV�VHFWRU�

WKH�0LQLVWU\�KDV�SXW� LQ�SODFH�VHYHUDO�SROLFLHV� IRU�FLWL]HQV��7UDQVSRUW
0LVVLRQ�0RGH�3URMHFW�KDV�VXFFHVVIXOO\�DXWRPDWHG�572�RSHUDWLRQV�
VHW� XS� D� FRQVROLGDWHG� WUDQVSRUW� GDWDEDVH�� $ORQJ� ZLWK� LW�� D� KRVW� RI
FLWL]HQ� DQG� WUDGH�FHQWULF� DSSOLFDWLRQV� KDYH�DOVR� EHHQ� LPSOHPHQWHG�
7KH� VDOLHQW� DVSHFWV� RI� WKLV� 0LVVLRQ� 0RGH� 3URMHFW� DUH� WZR� IODJVKLS
DSSOLFDWLRQV²9DKDQ�DQG�6DUDWKL��:KLOH�9DKDQ�FRQVROLGDWHV�YHKLFOH
UHJLVWUDWLRQ��WD[DWLRQ��SHUPLW��ILWQHVV�DQG�DVVRFLDWHG�VHUYLFHV�DFURVV
WKH� FRXQWU\�� 6DUDWKL� ORRNV� DIWHU� WKH� GULYLQJ� OLFHQVH�� OHDUQHU� OLFHQFH�
GULYLQJ�VFKRROV�DQG�UHODWHG�DFWLYLWLHV��7KLV�KDV�EHHQ�LPSOHPHQWHG�LQ
PRUH� WKDQ� ������ 572V� DFURVV� ��� VWDWHV�87V� ZLWK� VWDWH�VSHFLILF
UXOHV��WD[�VWUXFWXUH��HWF�

7KH� GDWDEDVH� LV� LQWHJUDWHG� ZLWK� $DGKDDU� IRU� ELRPHWULF
DXWKHQWLFDWLRQ� DQG� H.<&�� LQWHJUDWLRQ� ZLWK� 'LJL/RFNHU�� 7KLV� DOORZV
XVH�RI�YLUWXDO�GRFXPHQWV�OLNH�GULYLQJ�OLFHQVH��UHJLVWUDWLRQ�FHUWLILFDWHV�
SHUPLWV��HWF���DV�DXWKRULVHG�VRIW�FRSLHV�

5RDG�7UDQVSRUW�DQG�5RDG�6DIHW\
5RDG�WUDQVSRUW�LV�WKH�GRPLQDQW�PRGH�RI�WUDQVSRUW�LQ�FRXQWU\��ERWK

LQ� WHUPV�RI� WUDIILF�VKDUH�DQG� LQ� WHUPV�RI�FRQWULEXWLRQ� WR� WKH�QDWLRQDO
HFRQRP\�� $SDUW� IURP� IDFLOLWDWLQJ� WKH� PRYHPHQW� RI� JRRGV� DQG
SDVVHQJHUV�� LW� SOD\V� D� NH\� UROH� LQ� SURPRWLQJ� HTXLWDEOH� VRFLR�
HFRQRPLF�GHYHORSPHQW�DFURVV�UHJLRQV�RI�WKH�FRXQWU\��,W�DOVR�SOD\V�D
YLWDO�UROH�LQ�VRFLDO�DQG�HFRQRPLF�LQWHJUDWLRQ�DQG�GHYHORSPHQW�RI�WKH
FRXQWU\�� (DV\� DFFHVVLELOLW\�� IOH[LELOLW\� RI� RSHUDWLRQV�� GRRU�WR�GRRU
VHUYLFH� DQG� UHOLDELOLW\� KDYH� HDUQHG� URDG� WUDQVSRUW� D� JUHDWHU
VLJQLILFDQFH� LQ� ERWK� SDVVHQJHU� DQG� IUHLJKW� WUDIILF� YLV�j�YLV� RWKHU
PRGHV�RI�WUDQVSRUW��7KH�0LQLVWU\�LV�UHVSRQVLEOH�IRU�WKH�IRUPXODWLRQ�RI
EURDG�SROLFLHV�UHODWLQJ�WR�UHJXODWLRQ�RI�URDG�WUDQVSRUW� LQ�WKH�FRXQWU\�
EHVLGHV�PDNLQJ�PRQLWRULQJ�DUUDQJHPHQWV� IRU�YHKLFXODU� WUDIILF� WR�DQG
IURP�QHLJKERXULQJ�FRXQWULHV�

H�WROOLQJ
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1DWLRQDO� (OHFWURQLF� 7ROO� &ROOHFWLRQ� �1(7&�� SURJUDPPH�� WKH
IODJVKLS� LQLWLDWLYH� RI�0LQLVWU\� RI�5RDG�7UDQVSRUW� DQG�+LJKZD\V�� KDV
EHHQ� LPSOHPHQWHG�RQ�SDQ�,QGLD�EDVLV� LQ�RUGHU� WR�HQVXUH� VHDPOHVV
PRYHPHQW�RI�WUDIILF�WKURXJK�IHH�SOD]DV�DQG�LQFUHDVH�WUDQVSDUHQF\�LQ
FROOHFWLRQ� RI� XVHU� IHH� XVLQJ� )$67DJ�� 7KH� 1DWLRQDO� 3D\PHQW
&RUSRUDWLRQ� RI� ,QGLD� �13&,�� LV� WKH� &HQWUDO� &OHDULQJ� +RXVH� �&&+��
7KHUH� DUH� WZHQW\�VL[� EDQNV� HQJDJHG� DV� LVVXHU� EDQNV� IRU� )$67DJ
LVVXDQFH� WR� URDG� XVHUV� DQG� HLJKW� DFTXLUHU� EDQNV� WR� SURFHVV� WKH
WUDQVDFWLRQV�DW�)HH�SOD]DV��7RZDUGV� WKH�REMHFWLYH�RI�DFKLHYLQJ����
SHU� FHQW� FROOHFWLRQ� WKURXJK� HOHFWURQLF� SD\PHQW�� LW� KDV� EHHQ
PDQGDWHG� WR� GHFODUH� DOO� ODQHV�� H[FHSW� RQH� LQ� HDFK� GLUHFWLRQ� DV
)$67DJ�ODQH�IURP�������7KLV�RQH� ODQH� LQ�HDFK�GLUHFWLRQ�ZLOO�DFFHSW
DOO�RWKHU�PRGHV�RI�SD\PHQWV�LQFOXGLQJ�)$67DJ�

6KLSSLQJ
7KH�0LQLVWU\� RI� 6KLSSLQJ�ZDV� IRUPHG� LQ� ����� E\� ELIXUFDWLQJ� WKH

HUVWZKLOH� 0LQLVWU\� RI� 6KLSSLQJ�� 5RDG� 7UDQVSRUW� DQG� +LJKZD\V� LQWR
WZR� LQGHSHQGHQW� PLQLVWULHV�� 0DULWLPH� 7UDQVSRUW� LV� D� FULWLFDO
LQIUDVWUXFWXUH� IRU� WKH� HFRQRPLF� GHYHORSPHQW� RI� D� FRXQWU\�� ,W
LQIOXHQFHV� WKH� SDFH�� VWUXFWXUH� DQG� SDWWHUQ� RI� GHYHORSPHQW�� 7KH
0LQLVWU\�ZDV�UHQDPHG�DV�0LQLVWU\�RI�3RUWV��6KLSSLQJ�DQG�:DWHUVD\V
�0R36:��LQ�������7KH�0LQLVWU\�HQFRPSDVVHV�ZLWKLQ�LWV�IROG�VKLSSLQJ
DQG� SRUW� VHFWRUV� ZKLFK� DOVR� LQFOXGH� VKLSEXLOGLQJ� DQG� VKLS� UHSDLU�
PDMRU� SRUWV� DQG� LQODQG� ZDWHU� WUDQVSRUW�� ,W� LV� WKH� DSH[� ERG\� IRU
IRUPXODWLRQ�DQG�DGPLQLVWUDWLRQ�RI�WKH�UXOHV�DQG�UHJXODWLRQV�DQG�ODZV
UHODWHG�WR�VKLSSLQJ�

$� FRPSUHKHQVLYH� SROLF\� SDFNDJH� LV� QHFHVVDU\� WR� DGGUHVV� WKH
GLYHUVH� LVVXHV� IDFLQJ� WKH�PDULWLPH� WUDQVSRUW�VHFWRU��7KH�FDSDFLW\�RI
WKH� SRUWV� LQ� WHUPV� RI� WKHLU� EHUWKV� DQG� FDUJR� KDQGOLQJ� HTXLSPHQW
QHHGV�WR�EH�YDVWO\�LPSURYHG�WR�FDWHU�WR�WKH�JURZLQJ�UHTXLUHPHQWV�RI
WKH� RYHUVHDV� WUDGH�� +LVWRULFDOO\�� LQYHVWPHQW� LQ� WKH� WUDQVSRUW� VHFWRU�
SDUWLFXODUO\� LQ� WKH� SRUWV�� KDYH� EHHQ� PDGH� E\� WKH� VWDWHV� PDLQO\
EHFDXVH� RI� WKH� ODUJH� YROXPH� RI� UHVRXUFHV� UHTXLUHG�� ORQJ� JHVWDWLRQ
SHULRGV��XQFHUWDLQ�UHWXUQV�DQG�YDULRXV�H[WHUQDOLWLHV��ERWK�SRVLWLYH�DQG
QHJDWLYH��DVVRFLDWHG�ZLWK� WKLV� LQIUDVWUXFWXUH��+RZHYHU�� WKH�JDOORSLQJ
UHVRXUFH�UHTXLUHPHQWV�DQG�WKH�FRQFHUQ�IRU�PDQDJHULDO�HIILFLHQF\�DQG
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FRQVXPHU�UHVSRQVLYHQHVV�KDYH�OHG�WR�WKH�DFWLYH�LQYROYHPHQW�RI�WKH
SULYDWH�VHFWRU�LQ�LQIUDVWUXFWXUH�VHUYLFHV�LQ�UHFHQW�WLPHV��7R�HQFRXUDJH
SULYDWH�SDUWLFLSDWLRQ��0LQLVWU\�RI�3RUWV��6KLSSLQJ�DQG�:DWHUZD\V�KDV
ODLG� GRZQ� FRPSUHKHQVLYH� SROLF\� JXLGHOLQHV� IRU� SULYDWH� VHFWRU
SDUWLFLSDWLRQ�LQ�WKH�SRUWV�VHFWRU�

:HEVLWH���ZZZ�VKLSPLQ�JRY�LQ

0DULWLPH�'HYHORSPHQW
,QGLD� KDV� D� ORQJ� FRDVWOLQH� RI� DERXW� ������ NP�� VSUHDG� RQ� WKH

ZHVWHUQ� DQG� HDVWHUQ� VKHOYHV� RI� WKH� PDLQODQG� DQG� DOVR� DORQJ� WKH
,VODQGV�� ,W� LV� DQ� LPSRUWDQW� QDWXUDO� UHVRXUFH� IRU� WKH� FRXQWU\¶V� WUDGH�
7KHUH� DUH� ��� PDMRU� SRUWV� DQG� DERXW� ���� QRQ�PDMRU� SRUWV�� ,QGLDQ
VKLSSLQJ� LQGXVWU\� KDV� RYHU� WKH� \HDUV� SOD\HG� D� FUXFLDO� UROH� LQ� WKH
WUDQVSRUW� VHFWRU� RI� WKH� HFRQRP\�� $SSUR[LPDWHO\� ��� SHU� FHQW� RI� WKH
FRXQWU\¶V� WUDGH� E\� YROXPH� DQG� ��� SHU� FHQW� E\� YDOXH� LV� PRYHG
WKURXJK� PDULWLPH� WUDQVSRUW�� 7KHUHIRUH�� VKLSSLQJ� DQG� RFHDQ
UHVRXUFHV��VKLS�GHVLJQ�DQG�FRQVWUXFWLRQ��SRUWV�DQG�KDUERXUV��LVVXHV
UHODWLQJ� WR� KXPDQ� UHVRXUFH� GHYHORSPHQW�� ILQDQFH�� DQFLOODULHV� DQG
QHZ�WHFKQRORJLHV�QHHG�WR�EH�GHYHORSHG�LQ�WKH�OLJKW�RI�WKH�HPHUJLQJ
VFHQDULR��6KLSSLQJ�FRQWLQXHV�WR�UHPDLQ�XQFKDOOHQJHG�DV�WKH�ZRUOG¶V
PRVW� HIILFLHQW� PHDQV� RI� WUDQVSRUWDWLRQ� DQG� WKHUH� LV� D� QHHG� WR
UHFRJQLVH��UHZDUG�DQG�SURPRWH�TXDOLW\�ZLWKLQ�WKH�LQGXVWU\�

6DJDUPDOD�3URJUDPPH
7R� KDUQHVV� WKH� FRDVWOLQH�� ������� NP� RI� SRWHQWLDOO\� QDYLJDEOH

ZDWHUZD\V�DQG�VWUDWHJLF�ORFDWLRQ�RQ�NH\�LQWHUQDWLRQDO�PDULWLPH�WUDGH
URXWHV�� WKH� JRYHUQPHQW� RI� ,QGLD� KDV� HPEDUNHG� RQ� WKH� DPELWLRXV
6DJDUPDOD� 3URJUDPPH� WR� SURPRWH� SRUW�OHG� GHYHORSPHQW� LQ� WKH
FRXQWU\��7KH�YLVLRQ�RI� WKH�3URJUDPPH� LV� WR� UHGXFH� ORJLVWLFV�FRVW�RI
(;,0� DQG� GRPHVWLF� WUDGH� ZLWK� PLQLPDO� LQIUDVWUXFWXUH� LQYHVWPHQW�
7KLV� LQFOXGHV�� UHGXFLQJ� WKH� FRVW� RI� WUDQVSRUWLQJ� GRPHVWLF� FDUJR�
ORZHULQJ� ORJLVWLFDO� FRVW� RI� EXON� FRPPRGLWLHV� E\� ORFDWLQJ� IXWXUH
LQGXVWULDO� FDSDFLWLHV� QHDU� WKH� FRDVW�� LPSURYLQJ� H[SRUW
FRPSHWLWLYHQHVV� E\� GHYHORSLQJ� SRUW� SUR[LPDWH� GLVFUHWH
PDQXIDFWXULQJ� FOXVWHUV�� HWF�� 7KH� REMHFWLYHV� RI� WKH� 3URJUDPPH
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LQFOXGH��SRUW�PRGHUQLVDWLRQ��QHZ�SRUW�GHYHORSPHQW��SRUW�FRQQHFWLYLW\�
FRDVWDO�FRPPXQLW\�GHYHORSPHQW��HWF�

6KLSSLQJ�,QGXVWU\
6KLSSLQJ� LQGXVWU\� LV� RQH� RI� WKH� PRVW� JOREDOLVHG� LQGXVWULHV

RSHUDWLQJ� LQ� D� KLJKO\� FRPSHWLWLYH� EXVLQHVV� HQYLURQPHQW� WKDW� LV� IDU
PRUH� OLEHUDOLVHG� WKDQ� PRVW� RI� WKH� RWKHU� LQGXVWULHV� DQG� LV�� WKXV�
LQWULFDWHO\�OLQNHG�WR�WKH�ZRUOG�HFRQRP\�DQG�WUDGH��6KLSSLQJ�SOD\V�DQ
LPSRUWDQW�UROH�LQ�WKH�WUDQVSRUW�VHFWRU�RI�,QGLD¶V�HFRQRP\�HVSHFLDOO\�LQ
([LP�WUDGH�

&RDVWDO�6KLSSLQJ
)RU�PDNLQJ�FRDVWDO� VKLSSLQJ�YLDEOH��0R36:� LV� WDNLQJ�QXPHURXV

VWHSV� WRZDUGV� LPSURYLQJ� HDVH� RI� GRLQJ� EXVLQHVV� DQG� SURPRWLRQ� RI
FRDVWDO� VKLSSLQJ� LQ� ,QGLD�E\�GHYHORSLQJ�FRDVWDO�EHUWK� LQIUDVWUXFWXUH�
PDNLQJ� SROLFLHV� VXSSRUWLQJ� WUDQVSRUW� RI� JRRGV� WKURXJK� ZDWHUZD\V�
DQG� SURYLGLQJ� FRQFHVVLRQV� DW� PDMRU� SRUWV�� :DWHU� WUDQVSRUW� EHLQJ
HFRQRPLFDO� DV� ZHOO� DV� HFR�IULHQGO\�� YDULRXV� SURMHFWV� KDYH� EHHQ
XQGHUWDNHQ� ZKLFK� VSHFLILFDOO\� IRFXV� RQ� SURPRWLRQ� RI� FUXLVH
SDVVHQJHU� WUDQVSRUW�� UR�UR� IHUU\� DQG� UR�SD[� PRYHPHQW� DFURVV
VHYHUDO�URXWHV�

0DULWLPH�,QGLD�9LVLRQ
:LWK�WKH�REMHFWLYH�RI�SURSHOOLQJ�,QGLD�WR�WKH�IRUHIURQW�RI�WKH�JOREDO

PDULWLPH� VHFWRU�� WKH�0LQLVWU\� KDV� IRUPXODWHG�0DULWLPH� ,QGLD� 9LVLRQ�
������ D� EOXHSULQW� WR� HQVXUH� FRRUGLQDWHG�DQG�DFFHOHUDWHG�JURZWK�RI
,QGLD¶V� PDULWLPH� VHFWRU� LQ� WKH� QH[W� GHFDGH�� 7KH� 9LVLRQ� GRFXPHQW
LGHQWLILHG�RYHU�����LQLWLDWLYH�DFURVV����WKHPHV�FRYHULQJ�DOO�WKH�IDFHWV
RI�WKH�,QGLDQ�PDULWLPH�VHFWRU�DQG�LV�D�FRPSUHKHQVLYH�HIIRUW�WR�GHILQH
DQG�PHHW�QDWLRQDO�PDULWLPH�REMHFWLYHV�

6KLS�%XLOGLQJ
7KH� ,QGLDQ� VKLSEXLOGLQJ� LQGXVWU\� FRQWLQXHV� WR� FRQFHQWUDWH� RQ

GHIHQFH�� FRDVWDO� DQG� LQODQG� YHVVHOV�� 7KH� IOHHW� H[SDQVLRQ� SODQV� RI
,QGLDQ�1DY\�DQG�WKH�YHVVHOV�IRU�WKH�,QGLDQ�&RDVW�*XDUG�DUH�WKH�WZR
SULPH�VHJPHQWV�ZKLFK�DUH� WDUJHWHG�E\� WKH� ,QGLDQ�VKLS\DUGV��7KHUH
DUH� ��� VKLS\DUGV� LQ� WKH� FRXQWU\�� �� XQGHU� FHQWUDO� SXEOLF� VHFWRU�� �
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XQGHU�VWDWHV�DQG����XQGHU�SULYDWH�VHFWRU��7R�SURPRWH�VKLSEXLOGLQJ�LQ
,QGLDQ� VKLS\DUGV�� D� QHZ� 6KLSEXLOGLQJ� )LQDQFLDO� $VVLVWDQFH� 3ROLF\
ZDV�SXW� LQ� SODFH� LQ������� IRU� ,QGLDQ� VKLS\DUGV� IRU� FRQWUDFWV� VLJQHG
GXULQJ� D� ���\HDU� SHULRG� �� ��������� 7KH� JXLGHOLQHV� IRU� WKLV� 3ROLF\
ZHUH�UHYLVHG�LQ�������)LQDQFLDO�DVVLVWDQFH�LV�EHLQJ�JUDQWHG�WR�,QGLDQ
VKLS\DUGV�HTXDO�WR����SHU�FHQW�RI�WKH�ORZHU�RI�&RQWUDFW�3ULFH�RU�WKH
)DLU�3ULFH�RU�DFWXDO�SD\PHQWV�UHFHLYHG�RI�HDFK�YHVVHO�EXLOW�E\�WKHP
IRU�D�SHULRG�RI�DW�OHDVW����\HDUV�FRPPHQFLQJ���������

6KLS�5HSDLU
,QGLD� LV� ORFDWHG� VWUDWHJLFDOO\� RQ� WKH� LQWHUQDWLRQDO� WUDGH� URXWH�

ZKHUHE\� LW�DWWUDFWV�VKLSV�SO\LQJ� IURP�ZHVW� WR�HDVW� IRU� LWV�VKLS� UHSDLU
DFWLYLW\�� 5HSDLU� DQG� PDLQWHQDQFH� VHUYLFHV� PDUNHW� LV� HVWLPDWHG� WR
UHDFK� 86'� ��� ELOOLRQ� LQ� ������ VXSSRUWHG� E\� GHYHORSPHQWV� LQ� WKH
PDUNHWV�LQ�6RXWK�(DVW�$VLD�DQG�,QGLD��7KRXJK�,QGLD¶V�VKDUH�LQ�JOREDO
VKLS� UHSDLU� LV� OHVV� WKDQ� �� SHU� FHQW�� WKH� FRXQWU\¶V� ORFDWLRQ� LV
IDYRXUDEOH�ZLWK�����SHU�FHQW�RI� WKH�JOREDO� WUDGH�SDVVLQJ�ZLWKLQ����
QDXWLFDO� PLOHV� RI� WKH� FRDVWOLQH�� $PRQJVW� SXEOLF� VHFWRU� GRFN\DUGV�
&RFKLQ�6KLS\DUG�/WG��KDV�WKH�KLJKHVW�FDSDFLW\�IRU�VKLS�UHSDLULQJ�����
GHDGZHLJKW�WRQQDJH��

6KLS�5HF\FOLQJ
,QGLD� KDV� ������ SHU� FHQW� VKDUH� LQ� WKH� JOREDO� VKLS� UHF\FOLQJ

LQGXVWU\�� 6KLS� UHF\FOLQJ� LV� FDUULHG� RXW� PDLQO\� DW� $ODQJ�6RVL\D� LQ
*XMDUDW��6WDUWHG� LQ�)HEUXDU\�������$ODQJ�6RVL\D� LV� WKH� ODUJHVW�VKLS
UHF\FOLQJ�\DUG� LQ� WKH�ZRUOG��$SSUR[LPDWHO\����NP� ORQJ�VHD� IURQW�RQ
WKH�ZHVWHUQ�FRDVW�RI� WKH�*XOI�RI�&DPED\�DGMRLQLQJ� WR�$ODQJ�6RVL\D
YLOODJH� KDV� EHHQ� GHYHORSHG� DV� D� VKLS� UHF\FOLQJ� \DUG�� ,W� LV� EOHVVHG
ZLWK�KLJK�WLGDO�UDQJH��ORQJ�EHDFK�ZLWK�JHQWOH�VORSH�DQG�ILUP�JURXQG�
IDFLOLWDWLQJ�EHDFKLQJ�RI�VKLSV� MXVW�DW� WKH� WKUHVKROG�RI� WKH�SORW�� ,W�KDV
KLJK� UHF\FOLQJ� SRWHQWLDO� RI�PRUH� WKDQ� ���� VKLSV� �DSSUR[LPDWHO\� ���
PLOOLRQ� /'7�� SHU� DQQXP�� 6KLS� UHF\FOLQJ� VHUYHV� WKH� QDWLRQ� E\
SURGXFLQJ�DERXW�PRUH�WKDQ�����PLOOLRQ�WRQ�SHU�DQQXP�RI�UROODEOH�VWHHO
ZLWKRXW�H[SORLWLQJ� WKH�QDWXUDO� UHVRXUFHV�DQG�SURYLGHV�D�JUHHQ�URXWH
WR�JHQHUDWH�WKH�VHFRQGDU\�VWHHO� LQ�SODFH�RI�JHQHUDWLRQ�RI�VWHHO�IURP
WKH�RUH�LWVHOI�
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0DMRU�3RUWV
(PHUJLQJ�JOREDO�HFRQRP\�KDV�RSHQHG�XS�QHZ�DYHQXHV�LQ�DOO�WKH

VHFWRUV�LQ�JHQHUDO�DQG�PDULWLPH�VHFWRU�LQ�SDUWLFXODU��3RUWV�SURYLGH�DQ
LQWHUIDFH� EHWZHHQ� RFHDQ� WUDQVSRUW� DQG� ODQG�EDVHG� WUDQVSRUW� DQG
SOD\�D�YLWDO� UROH� LQ� WKH�RYHUDOO�HFRQRPLF�GHYHORSPHQW��7KHUH�DUH���
PDMRU� SRUWV� DQG� DERXW� ���� QRQ�PDMRU� SRUWV� DORQJ� ,QGLD¶V� FRDVWOLQH
ZKLFK� LV� DERXW� ������ NP�� 7KH� �� PDMRU� SRUWV±.RONDWD�� 3DUDGLS�
9LVDNKDSDWQDP�� .DPDUDMDU� �(QQRUH��� &KHQQDL� DQG� 9�2�
&KLGDPEDUDQDU��DUH�RQ�WKH�HDVW�FRDVW�DQG�WKH�RWKHU�PDMRU�SRUWV��YL]��
&RFKLQ�� 1HZ� 0DQJDORUH�� 0RUPXJDR�� 0XPEDL�� -DZDKDUODO� 1HKUX
3RUW��6KHYD��1DYL�0XPEDL��DQG�'HHQGD\DO��HUVWZKLOH�.DQGOD��DUH�RQ
WKH�ZHVW�FRDVW��7KH�PDMRU�SRUWV�DUH�XQGHU� WKH�GLUHFW�DGPLQLVWUDWLYH
FRQWURO�RI�WKH�FHQWUDO�JRYHUQPHQW�DQG�IDOO�LQ�8QLRQ�/LVW���WK�6FKHGXOH
RI� WKH�&RQVWLWXWLRQ���3RUWV�RWKHU� WKDQ� WKH�PDMRU�RQHV�DUH�XQGHU� WKH
MXULVGLFWLRQ� RI� WKH� UHVSHFWLYH�PDULWLPH� VWDWH� JRYHUQPHQW� DQG� IDOO� LQ
WKH�&RQFXUUHQW�/LVW��2I�WKH�WRWDO�WUDIILF�KDQGOHG�E\�DOO�,QGLDQ�SRUWV����
SHU�FHQW�LV�KDQGOHG�E\�PDMRU�SRUWV�DQG����E\�RWKHUV�

.RONDWD� 3RUW�� .RONDWD� 3RUW� LV� WKH� RQO\� ULYHULQH� PDMRU� SRUW� LQ� WKH
FRXQWU\�KDYLQJ�EHHQ� LQ�H[LVWHQFH�IRU�PRUH�WKDQ�����\HDUV�� ,W�KDV�D
YDVW� KLQWHUODQG� FRPSULVLQJ� WKH� HQWLUH� (DVWHUQ� ,QGLD� LQFOXGLQJ�:HVW
%HQJDO��%LKDU��-KDUNKDQG��83��03��$VVDP��1RUWK�(DVW�KLOO�VWDWHV�DQG
WKH� WZR� ODQGORFNHG� QHLJKERXULQJ� FRXQWULHV� QDPHO\�� 1HSDO� DQG
%KXWDQ��7KH�SRUW� KDV� WZLQ�GRFN� V\VWHPV��.RONDWD�'RFN�6\VWHP�RQ
WKH�HDVWHUQ�EDQN�DQG�+DOGLD�'RFN�&RPSOH[�RQ�WKH�ZHVWHUQ�EDQN�RI
ULYHU�+RRJKO\�

3DUDGLS�3RUW��3DUDGLS�3RUW� LV�RQH�RI� WKH�PDMRU�SRUWV�RI� WKH�FRXQWU\�
*RYHUQPHQW�RI�,QGLD�WRRN�RYHU�WKH�PDQDJHPHQW�RI�WKH�SRUW�IURP�WKH
VWDWH� JRYHUQPHQW� LQ� ������ 7KH� *RYHUQPHQW� RI� ,QGLD� GHFODUHG
3DUDGLS� 3RUW� 7UXVW� �337�� DV� WKH� HLJKWK� PDMRU� SRUW� RI� WKH� FRXQWU\
PDNLQJ� LW� WKH� ILUVW� PDMRU� SRUW� LQ� WKH� HDVW� FRDVW� FRPPLVVLRQHG� LQ
LQGHSHQGHQW�,QGLD�

1HZ� 0DQJDORUH� 3RUW�� 1HZ� 0DQJDORUH� �QRZ� 0DQJDOXUX�� 3RUW� ZDV
GHFODUHG�WKH�QLQWK�PDMRU�SRUW�LQ�������DQG�ZDV�LQDXJXUDWHG�LQ������
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7KH� SRUW� KDV� ��� EHUWKV� DQG� RQH� VLQJOH� SRLQW� PRRULQJ� ZLWK� D� WRWDO
FDSDFLW\�RI�������073$�

&RFKLQ�3RUW��7KH�PRGHUQ�SRUW�RI�&RFKLQ�ZDV�GHYHORSHG�GXULQJ� WKH
SHULRG�����������GXH�WR�WKH�XQWLULQJ�HIIRUWV�RI�6LU�5REHUW�%ULVWRZ��%\
��������� LW�ZDV� IRUPDOO\� RSHQHG� IRU� YHVVHOV�XS� WR���� IHHW� GUDXJKW�
&RFKLQ� ZDV� JLYHQ� WKH� VWDWXV� RI� D� PDMRU� SRUW� LQ� ������ 7KH
DGPLQLVWUDWLRQ�RI�WKH�SRUW�JRW�YHVWHG�LQ�D�%RDUG�RI�7UXVWHHV�LQ�����
XQGHU� WKH�0DMRU� 3RUW� 7UXVWV� $FW�� ������&RFKLQ�3RUW� LV� VWUDWHJLFDOO\
ORFDWHG� RQ� WKH� VRXWK�ZHVW� FRDVW� RI� ,QGLD� DQG� DW� D� FRPPDQGLQJ
SRVLWLRQ� DW� WKH� FURVVURDGV� RI� WKH� HDVW�ZHVW� RFHDQ� WUDGH�� ,W� LV� D
QDWXUDO� JDWHZD\� WR� WKH� YDVW� LQGXVWULDO� DQG� DJULFXOWXUDO� SURGXFH
PDUNHWV�RI�WKH�6RXWK�:HVW�,QGLD��7KH�KLQWHUODQG�RI�WKH�SRUW�LQFOXGHV
DOO�RI�.HUDOD�DQG�SDUWV�RI�7DPLO�1DGX�DQG�.DUQDWDND��&RFKLQ�ZLWK�LWV
SUR[LPLW\�WR�WKH�LQWHUQDWLRQDO�VHD�URXWH�EHWZHHQ�(XURSH�DQG�WKH�)DU
(DVW� DQG� $XVWUDOLD� FDQ� DWWUDFW� D� ODUJH� QXPEHU� RI� FRQWDLQHU� OLQHV
RIIHULQJ�LPPHQVH�EXVLQHVV�RSSRUWXQLWLHV�

-DZDKDUODO� 1HKUX� 3RUW�� &RQVWUXFWHG� LQ� WKH� PLG�����V� DQG
FRPPLVVLRQHG�LQ�������-DZDKDUODO�1HKUX�3RUW�KDV�FRPH�D�ORQJ�ZD\
E\�EHFRPLQJ�D�ZRUOG�FODVV�LQWHUQDWLRQDO�FRQWDLQHU�KDQGOLQJ�SRUW��,W�LV
D�WUHQGVHWWHU�LQ�SRUW�GHYHORSPHQW�LQ�,QGLD�WKURXJK�QHZ�LQLWLDWLYHV�OLNH
SULYDWH�VHFWRU�SDUWLFLSDWLRQ��-DZDKDUODO�1HKUX�3RUW� LV�DQ�DOO�ZHDWKHU
WLGDO�SRUW�KDYLQJ����EHUWKV�ZLWK�D�FDSDFLW\�RI�������073$�

0XPEDL� 3RUW�� 0XPEDL� 3RUW� LV� D� IXOO\� LQWHJUDWHG� PXOWL�SXUSRVH� SRUW
KDQGOLQJ�FRQWDLQHU��GU\�EXON��OLTXLG�EXON�DQG�EUHDN�EXON�FDUJR��,W�KDV
H[WHQVLYH� ZHW� DQG� GU\� GRFN� IDFLOLWLHV� WR�PHHW� WKH� QRUPDO� QHHGV� RI
VKLSV�XVLQJ�WKH�SRUW��7KH�SRUW�KDV����EHUWKV�ZLWK�D�WRWDO�FDSDFLW\�RI
������073$�

&KHQQDL�3RUW��&KHQQDL�3RUW� LV� DQ� DOO�ZHDWKHU� DUWLILFLDO� KDUERXU�ZLWK
RQH�RXWHU�KDUERXU�DQG�RQH�LQQHU�KDUERXU�ZLWK�D�ZHW�GRFN�DQG�D�ERDW
EDVLQ�ZLWK�URXQG�WKH�FORFN�QDYLJDWLRQ�IDFLOLWLHV��,W�ZDV�HVWDEOLVKHG�LQ
������,W�KDV����EHUWKV�ZLWK�D�WRWDO�FDSDFLW\�RI�������073$�

0RUPXJDR�3RUW��0RUPXJDR�3RUW��VLWXDWHG�RQ�WKH�ZHVW�FRDVW�RI�,QGLD�
LV�PRUH�WKDQ�D�FHQWXU\�ROG�SRUW��,W�KDV�PRGHUQ�LQIUDVWUXFWXUH�FDSDEOH
RI�KDQGOLQJ�D�ZLGH�YDULHW\�RI�FDUJR��,W�LV�D�QDWXUDO�KDUERXU�SURWHFWHG
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E\� D� EUHDNZDWHU� DQG� DOVR� E\� D� PROH�� 7KH� 3RUW� KDV� H[FHOOHQW
LQIUDVWUXFWXUH� DQG� D� FRQGXFLYH� ZRUN� FXOWXUH�� $� GHHS� GUDIW� FKDQQHO
ZLWK������PWU�GHSWK�SHUPLWV� ODUJH�YHVVHOV� WR�HQWHU� WKH�KDUERXU��7KH
SRUW�KDV���EHUWKV�SOXV� WUDQV�VKLSPHQW�ZLWK�D� WRWDO�FDSDFLW\�RI������
073$�

9�2�� &KLGDPEDUDQDU� 3RUW� �7XWLFRULQ��� 9�2�� &KLGDPEDUDQDU� 3RUW� LV
ORFDWHG� VWUDWHJLFDOO\� FORVH� WR� WKH�HDVW�ZHVW� LQWHUQDWLRQDO� VHD� URXWHV
RQ�WKH�VRXWK�HDVWHUQ�FRDVW�RI�,QGLD�DW�ODWLWXGH�����¶1�DQG�ORQJLWXGH
�����¶(�� ,W� LV� ORFDWHG� LQ� WKH�*XOI� RI�0DQQDU��ZLWK�6UL� /DQND�RQ� WKH
VRXWK�HDVW�DQG�WKH�ODUJH�ODQGPDVV�RI�,QGLD�RQ�WKH�ZHVW��7KH�SRUW�KDV
���EHUWKV�ZLWK�D�WRWDO�FDSDFLW\�RI�������073$�

'HHQGD\DO� 3RUW� �.DQGOD��� 'HHQGD\DO� 3RUW� �HUVWZKLOH� .DQGOD� 3RUW�
ZDV�HVWDEOLVKHG�LQ������DV�D�FHQWUDO�JRYHUQPHQW�SURMHFW�DQG�8QLRQ
*RYHUQPHQW�WRRN�RYHU�.DQGOD�IRU�LWV�GHYHORSPHQW�DV�D�PDMRU�SRUW��,W
KDV� ��� EHUWKV� LQFOXGLQJ� �� VLQJOH� EXR\�PRRULQJV�� ZLWK� DQ� RII�VKRUH
WHUPLQDO�DW�9DGLQDU�ZLWK�D�FDSDFLW\�RI��������073$�

9LVDNKDSDWQDP�3RUW��3RUW�RI�9LVDNKDSDWQDP��D�QDWXUDO�KDUERXU��ZDV
RSHQHG� WR� FRPPHUFLDO� VKLSSLQJ� LQ� ������ ,W� LV� WKH� RQO\� ,QGLDQ� SRUW
SRVVHVVLQJ� WKUHH� LQWHUQDWLRQDO� DFFUHGLWDWLRQV�� ,62� ������� ����
�(06��2+6$6� ������ DQG� ,62� ����������� �406��� ,W� KDV
PHFKDQLVHG� KDQGOLQJ� IDFLOLWLHV� IRU� LURQ� RUH�� LURQ� SHOOHWV�� DOXPLQD�
IHUWLOLVHU� UDZ�PDWHULDO��FUXGH�RLO�DQG�32/�SURGXFWV�� OLTXLG�DPPRQLD�
SKRVSKRULF� DFLG�� HGLEOH� RLO�� FDXVWLF� VRGD� DQG� RWKHU� OLTXLG� FDUJRHV�
7KH�SRUW�KDV����EHUWKV�ZLWK�D�WRWDO�FDSDFLW\�RI��������073$�

.DPDUDMDU�3RUW�/LPLWHG��(QQRUH���.DPDUDMDU�3RUW�/LPLWHG��.3/���WKH
��WK�PDMRU�SRUW�XQGHU�WKH�0LQLVWU\�RI�6KLSSLQJ�ZDV�FRPPLVVLRQHG�LQ
������ SULPDULO\� DV� D� FRDO� SRUW� GHGLFDWHG� WR� KDQGOLQJ� WKHUPDO� FRDO
UHTXLUHPHQWV�RI�7DPLO�1DGX�(OHFWULFLW\�%RDUG� �71(%���.3/�KDV� WKH
GLVWLQFWLRQ�RI�EHLQJ�WKH�RQO\�FRUSRUDWH�SRUW�DPRQJVW�WKH�PDMRU�SRUWV
DGPLQLVWHUHG�E\�WKH�FHQWUDO�JRYHUQPHQW�

,QODQG�:DWHU�7UDQVSRUW
,QGLD�KDV�RQH�RI�WKH�ORQJHVW�QDYLJDEOH�DQG�LQODQG�ZDWHU�QHWZRUNV�

+RZHYHU�� FDUJR� WUDQVSRUW� WKURXJK� WKHVH� LQODQG� ZDWHUZD\V� LV�
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SUHVHQWO\� OHVV� WKDQ� �� SHU� FHQW� RI� WKH� WRWDO� FDUJR�PRYHPHQW� LQ� WKH
FRXQWU\�� ,QODQG�:DWHUZD\V�$XWKRULW\�RI� ,QGLD��,:$,��ZDV�FRQVWLWXWHG
LQ�������IRU�WKH�GHYHORSPHQW�DQG�UHJXODWLRQ�RI�LQODQG�ZDWHUZD\V�IRU
VKLSSLQJ� DQG� QDYLJDWLRQ�� $ERXW� ���� LQODQG� ZDWHUZD\V� KDYH� EHHQ
GHFODUHG�DV�¶1DWLRQDO�:DWHUZD\V¶�XQGHU�WKH�1DWLRQDO�:DWHUZD\V�$FW�
������$IWHU�GHFODUDWLRQ�RI�����QHZ�QDWLRQDO�ZDWHUZD\V��SUH�IHDVLELOLW\
VWXGLHV�DQG�WHFKQR�HFRQRPLF�VWXGLHV�'HWDLOHG�3URMHFW�5HSRUW��'35�
DUH� EHLQJ� FDUULHG� RXW� ZKLFK� LQWHU� DOLD� FRYHU� WKH� SRWHQWLDO� RI
QDYLJDELOLW\��FDUJR�DYDLODELOLW\��FRVW�RI�GHYHORSPHQW��HWF�

-DO�0DUJ�9LNDV�3URMHFW
-DO�0DUJ�9LNDV�3URMHFW��-093��LV�EHLQJ�LPSOHPHQWHG�E\�WKH�,:$,

IRU�WKH�FDSDFLW\�DXJPHQWDWLRQ�RI�1DWLRQDO�:DWHUZD\�,�RQ�WKH�+DOGLD±
9DUDQDVL�VWUHWFK�RI�*DQJD�%KDJLUDWKL�+RRJKO\� ULYHU�V\VWHP�ZLWK� WKH
WHFKQLFDO� DQG� ILQDQFLDO� DVVLVWDQFH� RI� WKH� :RUOG� %DQN�� 7KH� VDOLHQW
IHDWXUHV�RI�-093�LQFOXGH��FRQVWUXFWLRQ�RI�WKUHH�PXOWLPRGDO�DQG�LQWHU�
PRGDO�WHUPLQDOV��QHZ�QDYLJDWLRQDO�ORFN�DW�)DUDNND��LQWHJUDWHG�YHVVHO
UHSDLU� DQG� PDLQWHQDQFH� IDFLOLWLHV�� GD\� DQG� QLJKW� QDYLJDWLRQDO� DLGV�
ULYHU�FRQVHUYDQF\�ZRUN��HWF�

&UXLVH�6KLSSLQJ
µ&UXLVH� 7RXULVP¶� LV� D� IDVW�JURZLQJ� FRPSRQHQW� RI� WKH� OHLVXUH

LQGXVWU\�� ZRUOGZLGH�� 7KURXJK� WKLV� VHJPHQW� RI� QLFKH� WRXULVP�� KXJH
DPRXQW�RI� IRUHLJQ�H[FKDQJH�FDQ�EH�HDUQHG�DQG� LQFRPH�JHQHUDWHG
RQVKRUH�E\�SURYLGLQJ�WKH�ULJKW�SROLF\�HQYLURQPHQW�DQG�LQIUDVWUXFWXUH�
:LWK� WKH� VWHDG\� GHYHORSPHQW� RI� ,QGLD¶V� HFRQRP\�� JURZLQJ� PLGGOH
FODVV�DQG� LQFUHDVLQJ�GLVSRVDEOH� LQFRPH�� WKH�RYHUDOO�HQYLURQPHQW� LV
FRQGXFLYH�IRU�WKH�SURPRWLRQ�RI�FUXLVH�WRXULVP�ZLWKLQ�WKH�FRXQWU\�

,QGLDQ�0DULWLPH�8QLYHUVLW\
,QGLDQ�0DULWLPH�8QLYHUVLW\� �,08��ZDV�VHW�XS� LQ������ LQ�&KHQQDL

DV� D� FHQWUDO� XQLYHUVLW\� ZLWK� FDPSXVHV� DW� &KHQQDL�� .RONDWD� DQG
9LVDNKDSDWQDP�� 7KH� H[LVWLQJ� VHYHQ� JRYHUQPHQW� DQG� JRYHUQPHQW�
DLGHG� PDULWLPH� WUDLQLQJ� DQG� UHVHDUFK� LQVWLWXWHV�� YL]��� 0DULQH
(QJLQHHULQJ� DQG� 5HVHDUFK� ,QVWLWXWH�� .RONDWD�� 0DULQH� (QJLQHHULQJ
DQG� 5HVHDUFK� ,QVWLWXWH�� 0XPEDL�� /DO� %DKDGXU� 6KDVWUL� &ROOHJH� RI
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$GYDQFHG�0DULWLPH�6WXGLHV�DQG�5HVHDUFK��0XPEDL��7�6��&KDQDN\D�
1DYL�0XPEDL��1DWLRQDO�0DULWLPH�$FDGHP\��&KHQQDL�� ,QGLDQ�,QVWLWXWH
RI�3RUW�0DQDJHPHQW��.RONDWD��DV�ZHOO�DV�1DWLRQDO�6KLS�'HVLJQ�DQG
5HVHDUFK�&HQWUH��9LVDNKDSDWQDP�KDYH�EHHQ�PHUJHG�ZLWK�,08�

/LJKWKRXVHV�DQG�/LJKWVKLSV
,Q�WKH�YDVW�RFHDQ��D�PDULQHU�LV�QRW�VXUH�RI�KLV�SRVLWLRQ�XQOHVV�KH�LV

JXLGHG�E\�VRPH�VLJQDO� IURP� WKH� ODQG�VSDFH��'LUHFWRUDWH�*HQHUDO�RI
/LJKWKRXVHV� DQG� /LJKWVKLSV� �'*//�� SURYLGHV� VHUYLFH� WR� HQDEOH� WKH
PDULQHUV� WR�NQRZ� WKHLU�SRVLWLRQ�ZLWK� UHVSHFW� WR�D� IL[HG�SRLQW�RQ� WKH
ODQG�ZLWK� WKH�KHOS�RI� YLVXDO�DLGV� WR�QDYLJDWLRQ�VXFK�DV� OLJKWKRXVHV�
OLJKW� YHVVHOV�� EXR\V�� EHDFRQV� DQG� UDGLR� DLGV� WR� QDYLJDWLRQ� OLNH
GLIIHUHQWLDO� JOREDO� SRVLWLRQLQJ� V\VWHP� �'*36��� UDGDU� EHDFRQV
�5DFRQV��� YHVVHO� WUDIILF� VHUYLFH� �976��� DQG� DXWRPDWLF� LGHQWLILFDWLRQ
V\VWHP��$,6��

'LUHFWRUDWH�*HQHUDO�RI�6KLSSLQJ��0XPEDL
7KH� 'LUHFWRUDWH� *HQHUDO� RI� 6KLSSLQJ�� DQ� DWWDFKHG� RIILFH� RI� WKH

0LQLVWU\�RI�6KLSSLQJ��ZDV�HVWDEOLVKHG� LQ������ IRU�DGPLQLVWHULQJ� WKH
,QGLDQ� 0HUFKDQW� 6KLSSLQJ� $FW�� ����� RQ� DOO� PDWWHUV� UHODWLQJ� WR
VKLSSLQJ� SROLF\� DQG� OHJLVODWLRQ�� LPSOHPHQWDWLRQ� RI� YDULRXV
LQWHUQDWLRQDO� FRQYHQWLRQV� UHODWLQJ� WR� VDIHW\�� SUHYHQWLRQ� RI� SROOXWLRQ
DQG� RWKHU� PDQGDWRU\� UHJXODWLRQV� RI� WKH� LQWHUQDWLRQDO� PDULWLPH
RUJDQLVDWLRQV�� SURPRWLRQ� RI� PDULWLPH� HGXFDWLRQ� DQG� WUDLQLQJ�
H[DPLQDWLRQ� DQG� FHUWLILFDWLRQ�� VXSHUYLVLRQ� RI� RWKHU� VXERUGLQDWH
RIILFHV�IRU�WKHLU�HIIHFWLYH�IXQFWLRQLQJ�HWF�

:HEVLWH���ZZZ�GJVKLSSLQJ�JRY�LQ

6KLSSLQJ�&RUSRUDWLRQ�RI�,QGLD�/LPLWHG
7KH�6KLSSLQJ�&RUSRUDWLRQ�RI� ,QGLD� �6&,��ZDV� IRUPHG� LQ������E\

DPDOJDPDWLRQ� RI� (DVWHUQ� 6KLSSLQJ� &RUSRUDWLRQ� DQG� :HVWHUQ
6KLSSLQJ� &RUSRUDWLRQ� WKURXJK� 6KLSSLQJ� &RUSRUDWLRQ� $PDOJDPDWLRQ
2UGHU� ������ 7KH� DPDOJDPDWLRQ� HQYLVDJHG� EHWWHU� FRRUGLQDWLRQ� RI
SROLFLHV��JUHDWHU�HFRQRP\�DQG�HIILFLHQFLHV�RI�RSHUDWLRQV�EHWZHHQ�WKH
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WZR�FRPSDQLHV��6DLOLQJ�WKURXJK�IRU�ILYH�GHFDGHV��6&,�FRQWLQXHV�WR�EH
WKH�FRXQWU\¶V�SUHPLHU�VKLSSLQJ�OLQH��RZQLQJ�D�IOHHW�RI����YHVVHOV�

:HEVLWH���ZZZ�VKLSLQGLD�FRP

&RFKLQ�6KLS\DUG�/LPLWHG
&RFKLQ�6KLS\DUG�/LPLWHG��&6/���ORFDWHG�LQ�.RFKL�LQ�.HUDOD��LV�RQH

RI� WKH� ODUJHVW� VKLS\DUGV� LQ� WKH� FRXQWU\�ZKLFK� FDQ�EXLOG� VKLSV�XS� WR
���������':7�DQG�UHSDLU�VKLSV�XS� WR����������':7��7KH�\DUG�KDV
EXLOW� DQG� GHOLYHUHG� RYHU� ���� VKLSV� LQFOXGLQJ� WDQNHUV�� EXON� FDUULHUV�
SRUW� FUDIWV�� RIIVKRUH� YHVVHOV�� WXJV� DQG� SDVVHQJHU� YHVVHOV�� 7KH
FRPSDQ\� KDV� H[SRUWHG� DURXQG� ��� VKLSV� RYHU� WKH� ODVW� GHFDGH� DQG
KDV� DOVR� EXLOW� RQH� RI� WKH� PRVW� SUHVWLJLRXV� ZDUVKLSV� RI� WKH� ,QGLDQ
1DY\²,QGLJHQRXV�$LUFUDIW�&DUULHU��$SDUW�IURP�WKH�DLUFUDIW�FDUULHU��WKH
<DUG�KDV�GHOLYHUHG����IDVW�SDWURO�YHVVHOV�WR�WKH�,QGLDQ�&RDVW�*XDUG�
&6/� DOVR� KDV� D� VWURQJ� SUHVHQFH� LQ� VKLS� UHSDLU�� ,Q� WKH� VKLS� UHSDLU
VHJPHQW��LW�KDV�UHSDLUHG�DQG�PDLQWDLQHG�YDULRXV�W\SHV�RI�VKLSV�VXFK
DV� PHUFKDQW� YHVVHOV�� QDYDO� FUDIWV�� FRDVW� JXDUG� YHVVHOV�� GUHGJHUV�
MDFN�XS� ULJV��HWF�� ,W� LV� WKH�RQO\�\DUG�ZKLFK�KDV� UHJXODUO\�XQGHUWDNHQ
GU\�GRFN�UHSDLUV�RI�WKH�DLUFUDIW�FDUULHUV�RI�,QGLDQ�1DY\��&6/�KDG�WKH
SULYLOHJH� RI� UHFHLYLQJ� ,16�9LUDDW� IRU� WKH� ��WK� WLPH²KHU� ODVW� UHILW� LQ
��������DQG�,62������FHUWLILFDWH�

:HEVLWH���ZZZ�FRFKLQVKLS\DUG�LQ

'UHGJLQJ�&RUSRUDWLRQ�RI�,QGLD
'UHGJLQJ�&RUSRUDWLRQ�RI�,QGLD�/WG���'&O/��ZDV�IRUPHG�LQ������WR

SURYLGH� LQWHJUDWHG� GUHGJLQJ� DQG� UHODWHG� PDULQH� VHUYLFHV� IRU
SURPRWLQJ� WKH� FRXQWU\¶V� QDWLRQDO� DQG� LQWHUQDWLRQDO� PDULWLPH� WUDGH�
EHDFK� QRXULVKPHQW�� UHFODPDWLRQ�� LQODQG� GUHGJLQJ�� HQYLURQPHQWDO
SURWHFWLRQ� DQG� XOWLPDWHO\� WR� EHFRPH� D� JOREDO� SOD\HU�� LQ� WKH� ILHOG� RI
GUHGJLQJ��/RFDWHG�VWUDWHJLFDOO\�RQ� WKH�HDVWHUQ�VHDERDUG�RI� ,QGLD�DW
9LVDNKDSDWQDP�� '&,� KHOSV� HQVXUH� FRQWLQXRXV� DYDLODELOLW\� RI� WKH
GHVLUHG� GHSWKV� LQ� WKH� VKLSSLQJ� FKDQQHOV� RI� WKH� PDMRU� DQG� PLQRU
SRUWV�� QDY\�� ILVKLQJ� KDUERXUV� DQG� RWKHU� PDULWLPH� RUJDQLVDWLRQV�� ,W
DOVR�VHUYHV�WKH�QDWLRQ�LQ�D�YDULHW\�RI�ZD\V��EH�LW�FDSLWDO�GUHGJLQJ�IRU
FUHDWLRQ� RI� QHZ� KDUERXUV�� GHHSHQLQJ� RI� H[LVWLQJ� KDUERXUV� RU
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PDLQWHQDQFH� GUHGJLQJ� IRU� WKH� XSNHHS� RI� WKH� UHTXLUHG� GHSWKV� DW
YDULRXV�SRUWV�

:HEVLWH���ZZZ�GUHGJH�LQGLD�QLF�LQ

$QGDPDQ�DQG�/DNVKDGZHHS�+DUERXU�:RUNV
$QGDPDQ� DQG� /DNVKDGZHHS� +DUERXU� :RUNV� �$/+:��� D

VXERUGLQDWH� RIILFH� XQGHU� 0LQLVWU\� RI� 6KLSSLQJ� ZDV� HVWDEOLVKHG� LQ
�����IRU�WKH�VHUYLFH�RI�$	1�,VODQGV�DQG�/DNVKDGZHHS�,VODQGV��7KH
$/+:� LV� HQWUXVWHG� ZLWK� WKH� UHVSRQVLELOLWLHV� RI� IRUPXODWLQJ� DQG
LPSOHPHQWLQJ� WKH� SURJUDPPH� RI� 0LQLVWU\� RI� 6KLSSLQJ� IRU� SURYLGLQJ
SRUW�DQG�KDUERXU�IDFLOLWLHV�LQ�WKH�LVODQGV�

:HEVLWH���ZZZ�DQGVVZ��DQG�QLF�LQ

+RRJKO\�'RFN�DQG�3RUW�(QJLQHHUV�/WG
+RRJKO\� 'RFN� DQG� 3RUW� (QJLQHHUV� /LPLWHG� �+'3(/��� .RONDWD

EHFDPH�D�&HQWUDO�3XEOLF�6HFWRU�8QGHUWDNLQJ�LQ�������7KH�&RPSDQ\
KDV� WZR� ZRUNLQJ� XQLWV� LQ� +RZUDK� GLVWULFW� RI� :HVW� %HQJDO�� RQH� DW
6DLNLD� DQG� DQRWKHU� DW� 1D]LUJXQJH�� 7KH� LQVWDOOHG� FDSDFLW\� LQ
VKLSEXLOGLQJ�LV�������WRQQHV�SHU�DQQXP�DQG�LQ�VKLS�UHSDLUV�����VKLSV
SHU�DQQXP��$SDUW�IURP�D�GU\�GRFN�DQG�D�MHWW\��LW�KDV�VL[�VOLSZD\V��7KH
\DUG� LV� FDSDEOH� RI� FRQVWUXFWLQJ� YDULRXV� W\SHV� RI� VKLSV� �LQFOXGLQJ
SDVVHQJHU�VKLSV��DQG�RWKHU�YHVVHOV�VXFK�DV�GUHGJHUV��WXJV��IORDWLQJ
GU\� GRFNV�� ILVKLQJ� WUDZOHUV�� VXSSO\�FXP�VXSSRUW� YHVVHOV�� PXOWL�
SXUSRVH� KDUERXU�� YHVVHOV�� OLJKW� KRXVH� WHQGHU� YHVVHOV�� EDUJHV�
PRRULQJ�ODXQFKHV��HWF���DQG�XQGHUWDNLQJ�UHSDLUV�RI�GLIIHUHQW�W\SHV�RI
YHVVHOV�

&LYLO�$YLDWLRQ
7KH� 0LQLVWU\� RI� &LYLO� $YLDWLRQ� LV� UHVSRQVLEOH� IRU� IRUPXODWLRQ� RI

QDWLRQDO� SROLFLHV� DQG� SURJUDPPHV� IRU� WKH� GHYHORSPHQW� DQG
UHJXODWLRQ�RI�WKH�FLYLO�DYLDWLRQ�VHFWRU� LQ�WKH�FRXQWU\��,W� LV�UHVSRQVLEOH
IRU�WKH�DGPLQLVWUDWLRQ�RI�WKH�$LUFUDIW�$FW��������$LUFUDIW�5XOHV�������
DQG�YDULRXV�RWKHU�OHJLVODWLRQV�SHUWDLQLQJ�WR�WKH�DYLDWLRQ�VHFWRU�LQ�WKH
FRXQWU\�� ,Q� DGGLWLRQ� WR� SULPDU\� IXQFWLRQV� RI� IUDPLQJ� RI� SROLFLHV�� WKH
0LQLVWU\�SURYLGHV�JXLGDQFH�WR�WKH�RUJDQLVDWLRQ�LQ�WKH�LPSOHPHQWDWLRQ

Downloaded From - t.me/upsc_cse_updates



RI�SROLF\�JXLGHOLQHV��PRQLWRUV�DQG�HYDOXDWHV�WKHLU�DFWLYLWLHV�DQG�DOVR
SURYLGHV� WKHLU� LQWHUIDFH� ZLWK� WKH� 3DUOLDPHQW�� ,W� DOVR� VXSHUYLVHV
LPSOHPHQWDWLRQ� E\� WKH� RUJDQLVDWLRQV� RI� VSHFLDO� SURJUDPPHV� RI� WKH
JRYHUQPHQW�� SDUWLFXODUO\� WKRVH� LQWHQGHG� IRU� ZHDNHU� VHFWLRQV� RI
VRFLHW\�

:HEVLWH���ZZZ�FLYLODYLDWLRQ�JRY�LQ

1DWLRQDO�&LYLO�$YLDWLRQ�3ROLF\
)RU�WKH�ILUVW�WLPH�VLQFH�,QGHSHQGHQFH�DQ�,QWHJUDWHG�&LYLO�$YLDWLRQ

3ROLF\� ZDV� QRWLILHG� LQ� -XQH� ������ ZKLFK� DLPV� DW� FUHDWLQJ� DQ
HFRV\VWHP�WKDW�ZLOO�SXVK�WKH�JURZWK�RI�WKH�FLYLO�DYLDWLRQ�VHFWRU��ZKLFK
LQ�WXUQ��ZRXOG�SURPRWH�WRXULVP�� LQFUHDVH�HPSOR\PHQW�DQG� OHDG�WR�D
EDODQFHG� UHJLRQDO� JURZWK�� 7KH� 3ROLF\� DLPV� WR� WDNH� IO\LQJ� WR� WKH
PDVVHV� E\� PDNLQJ� LW� DIIRUGDEOH� DQG� FRQYHQLHQW�� HQKDQFH� HDVH� RI
GRLQJ� EXVLQHVV� WKURXJK� GHUHJXODWLRQ�� VLPSOLILHG� SURFHGXUHV� DQG� H�
JRYHUQDQFH� DQG� SURPRWH� WKH� HQWLUH� DYLDWLRQ� VHFWRU� FKDLQ� LQ� D
KDUPRQLVHG� PDQQHU� FRYHULQJ� FDUJR�� 0DLQWHQDQFH�� 5HSDLU� DQG
2YHUKDXO� �052��� JHQHUDO� DYLDWLRQ�� DHURVSDFH� PDQXIDFWXULQJ� DQG
VNLOO�GHYHORSPHQW�

5HJLRQDO�&RQQHFWLYLW\�6FKHPH
7KH� 5HJLRQDO� &RQQHFWLYLW\� 6FKHPH� �5&6��� 8GH� 'HVK� ND� $DP

1DDJULN� �8'$1�� ZDV� HQYLVDJHG� LQ� 1DWLRQDO� &LYLO� $YLDWLRQ� 3ROLF\
�1&$3�� ������ 7KH� SULPDU\� REMHFWLYH� RI� 5&6�8'$1� LV� WR
IDFLOLWDWH�VWLPXODWH�UHJLRQDO�DLU�FRQQHFWLYLW\�E\�PDNLQJ�LW�DIIRUGDEOH�WR
PDVVHV� WKURXJK� PHDVXUHV� VXFK� DV� FRQFHVVLRQV� E\� WKH� FHQWUDO
JRYHUQPHQW�� VWDWH� JRYHUQPHQWV�87� DGPLQLVWUDWLRQV� DQG� DLUSRUW
RSHUDWRUV�WR�UHGXFH�WKH�FRVW�RI�DLUOLQH�RSHUDWLRQV�RQ�UHJLRQDO�URXWHV�
DQG�9LDELOLW\�*DS�)XQGLQJ� �9*)�� WR�PHHW� WKH� JDS�� LI� DQ\�� EHWZHHQ
WKH�FRVW�RI�DLUOLQH�RSHUDWLRQV�DQG�H[SHFWHG�UHYHQXHV�RQ�VXFK�URXWHV�
7KH� 6FKHPH� HQYLVDJHV� SURYLGLQJ� FRQQHFWLYLW\� WR� XQ�VHUYHG� DQG
XQGHUVHUYHG� DLUSRUWV� RI� WKH� FRXQWU\� WKURXJK� UHYLYDO� RI� H[LVWLQJ� DLU
VWULSV�DQG�DLUSRUWV�

7KH�LQDXJXUDO�5&6�8'$1�IOLJKWV�ZHUH�ODXQFKHG�RQ�$SULO���������
EHWZHHQ� 6KLPOD� DQG� 'HOKL� DQG� IURP� +\GHUDEDG� WR� .DGDSD� DQG
1DQGHG�� $IWHU� FRPSOHWLRQ� RI� WKH� IRXU� URXQGV� RI� ELGGLQJ�� ���� �XQ�
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VHUYHG� DQG� XQGHUVHUYHG�� DLUSRUWV�� LQFOXGLQJ� ��� ZDWHU�DHURGURPHV
DQG� ��� KHOLSDGV�KHOLSRUWV�� KDYH� EHHQ� LGHQWLILHG� XQGHU� 8'$1� IRU
RSHUDWLRQ�RI�5&6�IOLJKWV�E\���������

$LU�6HZD
$LU�6HZD�LV�DQ�LQLWLDWLYH�RI�WKH�0LQLVWU\�RI�&LYLO�$YLDWLRQ�ODXQFKHG�LQ

����� WR� RIIHU� D� FRQYHQLHQW� DQG�KDVVOH�IUHH�DLU� WUDYHO� H[SHULHQFH� WR
SHRSOH�� ,W� ZRUNV� WKURXJK� DQ� LQWHUDFWLYH� ZHE� SRUWDO� �DLUVHZD�JRY�LQ�
DQG�D�PRELOH�DSS�IRU�ERWK�DQGURLG�DQG�L26�SODWIRUPV�WKDW�LQFOXGHV�D
PHFKDQLVP� IRU� JULHYDQFH� UHGUHVVDO�� EDFN�RIILFH� RSHUDWLRQV� IRU
JULHYDQFH� KDQGOLQJ� IOLJKW� VWDWXV�VFKHGXOH� LQIRUPDWLRQ�� DLUSRUW
LQIRUPDWLRQ� DQG� )$4V�� $LU� 6HZD� LQLWLDWLYH� KDV� LQWHJUDWHG� YDULRXV
VWDNHKROGHUV�LQ�WKH�DYLDWLRQ�VHFWRU�ZLWK�ZKRP�DQ�DLU�WUDYHOOHU�KDV�WR
LQWHUDFW� GXULQJ� WKH� DLU� WUDYHO�� $LU6HZD� ���� ZHE� SODWIRUP� KDV� EHHQ
PDGH�RSHUDWLRQDO�LQ������

)',�/LEHUDOLVDWLRQ
*RYHUQPHQW�RI�,QGLD�KDV�UDLVHG�WKH�)',�OLPLW�WR����WR�����SHU�FHQW

LQ� VFKHGXOHG� DQG� QRQ�VFKHGXOHG� DLU� WUDQVSRUW� VHUYLFHV�� )',� LQ
VFKHGXOHG� DLUOLQHV� XS� WR� ��� SHU� FHQW� LV� SHUPLWWHG� XQGHU� DXWRPDWLF
URXWH�DQG�)',�EH\RQG����SHU�FHQW�WKURXJK�JRYHUQPHQW�DSSURYDO��)RU
15,V������SHU�FHQW�)',�ZLOO�FRQWLQXH�WR�EH�DOORZHG�XQGHU�DXWRPDWLF
URXWH�

'LUHFWRUDWH�*HQHUDO�RI�&LYLO�$YLDWLRQ
7KH�'LUHFWRUDWH�*HQHUDO�RI�&LYLO�$YLDWLRQ� �'*&$�� LV�DQ�DWWDFKHG

RIILFH� RI� WKH� 0LQLVWU\� RI� &LYLO� $YLDWLRQ� DQG� LV� KHDGHG� E\� 'LUHFWRU
*HQHUDO��&LYLO�$YLDWLRQ���7KH�KHDGTXDUWHUV�DUH�ORFDWHG�LQ�1HZ�'HOKL
DQG�WKHUH�DUH�UHJLRQDO�DQG�VXE�UHJLRQDO�RIILFHV�DOO�RYHU�WKH�FRXQWU\�
'*&$�LV�SULPDULO\�UHVSRQVLEOH�IRU�UHJXODWLRQ�RI�DLU�WUDQVSRUW�VHUYLFHV
WR�IURP�ZLWKLQ� ,QGLD� DQG� IRU� HQIRUFHPHQW� RI� FLYLO� DLU� UHJXODWLRQV�� DLU
VDIHW\� DQG� DLUZRUWKLQHVV� VWDQGDUGV�� ,W� LV� DOVR� UHVSRQVLEOH� IRU
OLFHQVLQJ�RI�SLORWV��DLUFUDIW�PDLQWHQDQFH�HQJLQHHUV�DQG�PRQLWRULQJ�RI
IOLJKW�FUHZ�VWDQGDUGV��UHJXODWLRQ�RI�FLYLO�DLUFUDIW��LQYHVWLJDWLRQ�RI�PLQRU
DLU� LQFLGHQWV�� VXSHUYLVLRQ� RI� WUDLQLQJ� DFWLYLWLHV� RI� IO\LQJ�JOLGLQJ� FOXEV
DQG�RWKHU�VXFK�UHJXODWRU\�IXQFWLRQV��7KH�UHJXODWLRQV�DUH�LQ�WKH�IRUPV
RI� WKH� $LUFUDIW� $FW�� ������ WKH� $LUFUDIW� 5XOHV�� WKH� &LYLO� $YLDWLRQ
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5HTXLUHPHQWV� �&$5��� DQG� WKH� DHURQDXWLFDO� LQIRUPDWLRQ� FLUFXODUV�� ,W
DOVR� FRRUGLQDWHV� DOO� UHJXODWRU\� IXQFWLRQV� ZLWK� ,QWHUQDWLRQDO� &LYLO
$YLDWLRQ� 2UJDQLVDWLRQ� �,&$2��� ,Q� RUGHU� WR� SURYLGH� HDVH� RI� GRLQJ
EXVLQHVV�� WKH� VHUYLFHV� RI� '*&$� KDYH� EHHQ� PRYHG� WR� D� GLJLWDO
SODWIRUP�FDOOHG�H*&$�

:HEVLWH���ZZZ�GJFD�JRY�LQ

%XUHDX�RI�&LYLO�$YLDWLRQ�6HFXULW\
7KH�%XUHDX�RI�&LYLO�$YLDWLRQ�6HFXULW\� �%&$6��ZDV� LQLWLDOO\�VHW�XS

DV�D�FHOO� LQ� WKH�'*&$� LQ������� WR� FRRUGLQDWH��PRQLWRU�� LQVSHFW�DQG
WUDLQ�SHUVRQQHO�LQ�&LYLO�$YLDWLRQ�6HFXULW\�PDWWHUV��,W�ZDV�UHRUJDQLVHG
LQWR� DQ� LQGHSHQGHQW� GHSDUWPHQW� LQ� ������ 7KH� %&$6� PRQLWRUV
LPSOHPHQWDWLRQ�RI�FLYLO�DYLDWLRQ�VHFXULW\�SURWRFROV�LQ�DFFRUGDQFH�ZLWK
WKH� UHOHYDQW� ,QWHUQDWLRQDO� &LYLO� $YLDWLRQ� 2UJDQL]DWLRQ� �,&$2�
6WDQGDUGV� DQG� 5HFRPPHQGHG� 3UDFWLFHV� �6$53V�� DQG� ,QGLD¶V
QDWLRQDO�&LYLO�$YLDWLRQ�6HFXULW\�QRUPV��,WV�PDLQ�UHVSRQVLELOLW\�LV�WR�OD\
GRZQ�VWDQGDUGV�DQG�PHDVXUHV�LQ�UHVSHFW�RI�VHFXULW\�RI�FLYLO�IOLJKWV�DW
LQWHUQDWLRQDO� DQG� GRPHVWLF� DLUSRUWV� LQ� ,QGLD� DQG� ,QGLDQ� DLUFUDIW
RSHUDWRUV�DW� IRUHLJQ�DLUSRUWV��7KH�DLP�RI�%&$6� LV� WR�VDIHJXDUG�FLYLO
DYLDWLRQ�RSHUDWLRQV�DJDLQVW�DFWV�RI�XQODZIXO�LQWHUIHUHQFH�DQG�LW�LV�WKH
UHJXODWRU\� DXWKRULW\� IRU� GLVFKDUJLQJ� DOO� UHOHYDQW� QDWLRQDO� DQG
LQWHUQDWLRQDO�REOLJDWLRQV�LQ�UHVSHFW�RI�DYLDWLRQ�VHFXULW\�UHVSRQVLELOLWLHV
ZKLFK� LQFOXGH�� LQWHU� DOLD�� SODQQLQJ� DQG� FRRUGLQDWLRQ� RI� DOO� DYLDWLRQ
VHFXULW\� UHODWHG� DFWLYLWLHV�� RSHUDWLRQDO� HPHUJHQFLHV� DQG� FULVLV
PDQDJHPHQW��7KH�%&$6�KDV�LWV�KHDGTXDUWHUV�LQ�1HZ�'HOKL�DQG�KDV
���UHJLRQDO�RIILFHV�ORFDWHG�DOO�RYHU�,QGLD�

:HEVLWH���ZZZ�EFDVLQGLD�JRY�LQ

$LUSRUWV�$XWKRULW\�RI�,QGLD
$LUSRUWV�$XWKRULW\�RI�,QGLD��$$,��FDPH�LQWR�EHLQJ�LQ�$SULO�������$$,

LV� D� 0LQL� 5DWQD� &DWHJRU\�,� 36(� LQYROYHG� LQ� EXLOGLQJ�� XSJUDGLQJ�
PDLQWDLQLQJ�DQG�PDQDJLQJ�DLUSRUW�LQIUDVWUXFWXUH�DFURVV�WKH�FRXQWU\��,W
RZQV� DQG� PDLQWDLQV� ���� DLUSRUWV� ����� RSHUDWLRQDO� DQG� ��� QRQ�
RSHUDWLRQDO��FRPSULVLQJ����LQWHUQDWLRQDO�DLUSRUWV����FLYLO�HQFODYHV�����
FXVWRP� DLUSRUWV� ��� FLYLO� HQFODYHV��� ��� GRPHVWLF� DLUSRUWV� DQG� ��
GRPHVWLF�FLYLO�HQFODYHV�
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:HEVLWH���ZZZ�DDL�DHUR

$LU�1DYLJDWLRQ�6HUYLFHV
$LUSRUWV�$XWKRULW\�RI� ,QGLD��$$,��SURYLGHV�$LU�1DYLJDWLRQ�6HUYLFHV

�$16��DW�DOO�FLYLO�DLUSRUWV�LQ�WKH�FRXQWU\��$$,�PDQDJHV�WKH�GHVLJQDWHG
,QGLDQ�DLU� VSDFH�PHDVXULQJ�����PLOOLRQ� VTXDUH�QDXWLFDO�PLOHV�ZKLFK
LQFOXGHV�ODQG�DUHD�PHDVXULQJ������PLOOLRQ�VTXDUH�QDXWLFDO�PLOHV�DQG
RFHDQLF� DLUVSDFH�PHDVXULQJ� �����PLOOLRQ� VTXDUH� QDXWLFDO�PLOHV�� $LU
1DYLJDWLRQ�6HUYLFHV�DUH�DOVR�SURYLGHG�E\�WKH�$$,�DW����RWKHU�DLUSRUWV
WKDW� DUH� QRW� PDQDJHG� E\� $$,� QDPHO\� 'HOKL�� 0XPEDL�� %HQJDOXUX�
+\GHUDEDG�� &RFKLQ�� /HQJSXL�� 'LX�� /DWXU�� 0XQGUD�� 1DQGHG� DQG
6DWK\D� 6DL� 3XWWDSDUWK\� DLUSRUWV�� ZKLFK� DUH� MRLQW� YHQWXUH� DLUSRUWV�
VWDWH�JRYHUQPHQW�RZQHG�DLUSRUWV�DQG�SULYDWH�DLUSRUWV�

*36� $LGHG� *HR� $XJPHQWHG� 1DYLJDWLRQ� �*$*$1�� LV� DQ
DXJPHQWDWLRQ�V\VWHP�WR�HQKDQFH�WKH�DFFXUDF\�DQG�LQWHJULW\�RI�*36
VLJQDOV�WR�PHHW�SUHFLVLRQ�DSSURDFK�UHTXLUHPHQWV�LQ�FLYLO�DYLDWLRQ�DQG
LW�LV�EHLQJ�LPSOHPHQWHG�MRLQWO\�E\�$$,�DQG�,652��,W�LV�IXOO\�RSHUDWLRQDO
VLQFH�0D\������DQG�DYDLODEOH�RQ���[��EDVLV�

2SWLPXP� XVH� RI� QDWLRQDO� DLUVSDFH� E\� IXOO\� LPSOHPHQWLQJ� WKH
FRQFHSW�RI�)OH[LEOH�8VH�RI�$LUVSDFH� �)8$��KDV�EHHQ�VXJJHVWHG�E\
WKH�0LQLVWU\�RI�&LYLO�$YLDWLRQ�XQGHU�WKH�$DWPDQLUEKDU�%KDUDW�YLVLRQ��$
MRLQW� $LUVSDFH� 0DQDJHPHQW� &HOO� �$0&�� KDV� EHHQ� HVWDEOLVKHG� LQ
'HOKL�

'URQHV�RU�8QPDQQHG�$LUFUDIW�6\VWHP��8$6�
,Q� RUGHU� WR� PDNH� ,QGLD� D� JOREDO� KXE� IRU� WKH� UHVHDUFK� DQG

GHYHORSPHQW�� WHVWLQJ�� PDQXIDFWXULQJ� DQG� RSHUDWLRQ� RI� GURQHV�� WKH
FHQWUDO�JRYHUQPHQW�KDV�QRWLILHG�WKH�'URQH�5XOHV������RQ����$XJXVW�
������ 7R� SURPRWH� GRPHVWLF� PDQXIDFWXULQJ� RI� GURQHV�� WKH
*RYHUQPHQW� KDV� QRWLILHG� WKH� 3URGXFWLRQ� /LQNHG� ,QFHQWLYH� �3/,�
VFKHPH�IRU�GURQHV�DQG�GURQH�FRPSRQHQWV�RQ����6HSWHPEHU�������$
'LJLWDO�6N\�3ODWIRUP�KDV�EHHQ�ODXQFKHG�ZKLFK�ZLOO�UHJXODWH�WKH�HQWLUH
JDPXW�RI�DFWLYLWLHV�SHUWDLQLQJ�WR�GURQH�RSHUDWLRQV��7KH�DLUVSDFH�PDS
IRU� GURQHV�KDV�EHHQ� UHOHDVHG�RQ�GLJLWDO� VN\�SODWIRUP��7KH�SODWIRUP
ZLOO� EH� WKH� VLQJOH� ZLQGRZ� RQOLQH� SODWIRUP� WR� HQVXUH� VPRRWK
IXQFWLRQDOLW\� RI� WKH� DSSOLFDWLRQV�� ,Q� RUGHU� WR� HQDEOH� FRPSOH[
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RSHUDWLRQV�RI�GURQHV��LQFUHDVH�WKH�RYHUDOO�VDIHW\�LQ�WKH�870�DLUVSDFH
DQG� SURYLGH� VLWXDWLRQDO� DZDUHQHVV� WR� VWDNHKROGHUV�� 8QPDQQHG
$LUFUDIW�6\VWHP��8$6��7UDIILF�0DQDJHPHQW��870��3ROLF\�IUDPHZRUN�
�����KDV�EHHQ�UHOHDVHG�RQ����2FWREHU�������

'LJL�<DWUD
7KH� LQLWLDWLYH� HQYLVDJHV� VHDPOHVV� DQG� KDVVOH�IUHH� SDVVHQJHU

SURFHVVLQJ�ZLWKRXW�QHHG�IRU�YHULILFDWLRQ�RI� WLFNHWV�DQG�,'�DW�PXOWLSOH
FKHFN� SRLQWV�� 'LJL� <DWUD� ZLOO� HQVXUH� SDSHU� OHVV� WUDYHO� E\� XVLQJ
ELRPHWULF� WHFKQRORJLHV�� ZLOO� LPSURYH� SDVVHQJHU� H[SHULHQFH�� DQG
UHGXFH�TXHXH�ZDLWLQJ�WLPH�DV�SDVVHQJHUV�FDQ�ZDON�WKURXJK�H�JDWHV
E\�XVLQJ�DGYDQFHG�VHFXULW\�VROXWLRQV�

$LU�,QGLD�/WG�
1DWLRQDO� $YLDWLRQ� &RPSDQ\� RI� ,QGLD� OLPLWHG� �1$&,/�� ZDV

LQFRUSRUDWHG� XQGHU� WKH� &RPSDQLHV� $FW�� ����� RQ� ��� 0DUFK� �����
:LWK�HIIHFW�IURP����1RYHPEHU�������WKH�QDPH�RI�³1DWLRQDO�$YLDWLRQ
&RPSDQ\� RI� ,QGLD� /LPLWHG´� ZDV� FKDQJHG� WR� ³$LU� ,QGLD� /LPLWHG´�� $LU
,QGLD��DORQJ�ZLWK�LWV�VXEVLGLDULHV�$OOLDQFH�$LU�$YLDWLRQ�/LPLWHG��$$$/��
$LU� ,QGLD� ([SUHVV� /LPLWHG� �$,;/��� $,� (QJLQHHULQJ� 6HUYLFHV� /LPLWHG
�$,(6/���DQG�$,�$LUSRUW�6HUYLFHV�/LPLWHG��$,$6/�RSHUDWHV�RQ�YDULRXV
GRPHVWLF�DQG�LQWHUQDWLRQDO�VHFWRUV�

*RYHUQPHQW�DSSURYHG�GLVLQYHVWPHQW�RI�$LU�,QGLD�DQG�WKH�SURFHVV
IRU�GLVLQYHVWPHQW�RI�QDWLRQDO�FDUULHU�DQG�LWV�VXEVLGLDULHV�FRPPHQFHG
LQ�������7KH�ILUVW�URXQG�GLG�QRW�HOLFLW�DQ\�H[SUHVVLRQ�RI�LQWHUHVW��7KH
SURFHVV�UH�FRPPHQFHG�LQ������ZLWK�LVVXH�RI�SUHOLPLQDU\�LQIRUPDWLRQ
PHPRUDQGXP�DQG�UHTXHVW�IRU�H[SUHVVLRQV�RI�LQWHUHVW��,Q�YLHZ�RI�WKH
H[FHVVLYH� GHEW� DQG� RWKHU� OLDELOLWLHV� RI� $LU� ,QGLD� DULVLQJ� RXW� RI� KXJH
DFFXPXODWHG� ORVVHV�� WKH� ELGGLQJ� FRQVWUXFW� ZDV� UHYLVHG� LQ� 2FWREHU
����� WR� DOORZ� SURVSHFWLYH� ELGGHUV� DQ� RSSRUWXQLW\� WR� UHVL]H� WKH
EDODQFH� VKHHW� DQG� LQFUHDVH� FKDQFHV� RI� UHFHLYLQJ� ELGV� DQG
FRPSHWLWLRQ�� ,W�KDV�EHHQ�HQVXUHG�WKDW� WKH� LQWHUHVW�RI� WKH�HPSOR\HHV
DQG�UHWLUHG�HPSOR\HHV�ZRXOG�EH�WDNHQ�FDUH�RI�

+RWHO�&RUSRUDWLRQ�RI�,QGLD�/LPLWHG��+&,�
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6XEVHTXHQW�WR�WKH�VDOH�RI���XQLWV�RI�+&,��&HQWDXU�0XPEDL�$LUSRUW�
&HQWDXU�-XKX�%HDFK��0XPEDL�DQG�,QGR�+RNNH�+RWHO�/WG���5DMJLU��DV
D�SDUW�RI�GLVLQYHVWPHQW�SURFHVV�DV�DSSURYHG�E\� WKH�*RYHUQPHQW�RI
,QGLD�� DW� SUHVHQW�� WKHUH� DUH� WKUHH� XQLWV� RI� +&,�� YL]��� &HQWDXU� /DNH
9LHZ�+RWHO��&/9+���6ULQDJDU��&HQWDXU�'HOKL�$LUSRUW��&+'$��LQFOXGLQJ
&KHIDLU� )OLJKW� &DWHULQJ� �&)&'��� 'HOKL� DQG� &KHIDLU� )OLJKW� &DWHULQJ
�&)&0���0XPEDL�

:HEVLWH���ZZZ�FHQWDXUKRWHOV�FRP

9DQGH�%KDUDW�0LVVLRQ
9DQGH�%KDUDW�0LVVLRQ�FRQVLVWV�RI�VSHFLDO�UHSDWULDWLRQ�IOLJKWV�DLPHG

DW�EULQJLQJ�EDFN�ODNKV�RI�VWUDQGHG�DQG�GLVWUHVVHG�,QGLDQ�QDWLRQDOV�LQ
YDULRXV� SDUWV� RI� WKH� ZRUOG� GXH� WR� WKH� &29,'���� SDQGHPLF�� 7KH
PLVVLRQ�DOVR�HQDEOHV�LQGLYLGXDOV�RI�YDULRXV�QDWLRQDOLWLHV�VWXFN�LQ�,QGLD
WR�UHWXUQ�WR�WKHLU�UHVSHFWLYH�FRXQWULHV��7KH�$LU�,QGLD�JURXS��$LU�,QGLD
DQG� $LU� ,QGLD� ([SUHVV�� KDV� EHHQ� WKH� EDFNERQH� RI� WKLV� ODQGPDUN
PLVVLRQ��3ULYDWH�,QGLDQ�FDUULHUV�KDYH�DOVR�EHHQ�DFWLYH�SDUWLFLSDQWV�RI
WKH�PLVVLRQ��$V�RI�2FWREHU�����������PRUH�WKDQ����������IOLJKWV�KDYH
EHHQ� RSHUDWHG� XQGHU� 9DQGH� %KDUDW� 0LVVLRQ� DQG� RYHU� ����� FURUH
SDVVHQJHUV�KDYH�EHHQ�IDFLOLWDWHG��&RPPHQFHG�LQ�������WKH�PLVVLRQ
KDV�FRQWLQXHG�HYHU�VLQFH�

/LIHOLQH�8'$1
0LQLVWU\�RI�&LYLO�$YLDWLRQ�ODXQFKHG�µ/LIHOLQH�8'$1¶�LQ�0DUFK������

,W� LV�DQ� LQLWLDWLYH� WR�HQVXUH�D�VWHDG\�VXSSO\�RI�HVVHQWLDOV�DV�ZHOO�DV
PHGLFDO� VXSSOLHV�� 3HUVRQDO� 3URWHFWLYH� (TXLSPHQW� �33(V��� WHVW� NLWV�
HWF��� WR� DOO� SDUWV� RI� WKH� FRXQWU\�� 7KH�0LQLVWU\� IDFLOLWDWHG�HVWDEOLVKLQJ
/LIHOLQH�8'$1�PHFKDQLVP�WR�PDWFK�WKH�UHTXLUHPHQWV�FRQVLJQPHQWV
RI� VWDWHV�87V�0R+):� �+//� 	� ,&05��RWKHU� PLQLVWULHV� ZLWK� VSHFLDO
IOLJKW�SODQV�

3DZDQ�+DQV�/LPLWHG
3DZDQ� +DQV� /LPLWHG� �3+/�� ZDV� LQFRUSRUDWHG� LQ� 2FWREHU� ����

�XQGHU� WKH� QDPH� RI� ¶+HOLFRSWHU� &RUSRUDWLRQ� RI� ,QGLD� /LPLWHG¶�� DV� D
JRYHUQPHQW�FRPSDQ\�XQGHU� WKH�&RPSDQLHV�$FW�� ,W�ZDV�HVWDEOLVKHG
ZLWK�WKH�SULPDU\�REMHFWLYH�RI�SURYLGLQJ�KHOLFRSWHU�VXSSRUW�VHUYLFHV�WR
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WKH� RLO� VHFWRU� LQ� RIIVKRUH� H[SORUDWLRQ�� RSHUDWLQJ� LQ� KLOO\� DQG
LQDFFHVVLEOH�DUHDV�DQG�PDNLQJ�FKDUWHU�IOLJKWV�DYDLODEOH�IRU�SURPRWLRQ
RI�WUDYHO�DQG�WRXULVP��7KH�UHJLVWHUHG�RIILFH�RI�3DZDQ�+DQV�LV�ORFDWHG
LQ�1HZ�'HOKL��FRUSRUDWH�RIILFH�DW�1RLGD�DQG�LWV�UHJLRQDO�RIILFHV�DUH�DW
0XPEDL�� 1HZ� 'HOKL� DQG� *XZDKDWL�� 7KH� &RPSDQ\� LV� SURYLGLQJ
KHOLFRSWHU� VHUYLFHV� WR� VHYHUDO� VWDWH� JRYHUQPHQWV� QDPHO\�
0HJKDOD\D�� 0L]RUDP�� 0DKDUDVKWUD�� 7ULSXUD�� 6LNNLP�� 2GLVKD�
+LPDFKDO�3UDGHVK��DQG�DOVR� WR� WKH�0LQLVWU\�RI�+RPH�$IIDLUV�� ,W�KDV
SURYLGHG���'DXSKLQ�KHOLFRSWHUV�WR�$QGDPDQ�	�1LFREDU�,VODQGV�DQG��
'DXSKLQ�KHOLFRSWHUV�WR�/DNVKDGZHHS�,VODQGV��7KH�&RPSDQ\�LV�DOVR
SURYLGLQJ�KHOLFRSWHU�VHUYLFHV�WR�173&��*$,/��*63&�DQG�2LO�,QGLD�

3DZDQ�+DQV� KDV� EHHQ� SURYLGLQJ� KHOLFRSWHU� VXSSRUW� IRU� RIIVKRUH
RSHUDWLRQ�RI�21*&�IRU�FDUU\LQJ�LWV�PHQ�DQG�YLWDO�VXSSOLHV�URXQG�WKH
FORFN� WR�GULOOLQJ� ULJV�VLWXDWHG� LQ�%RPED\�RII�VKRUH�SODWIRUPV��3DZDQ
+DQV�RSHUDWHV� WR�21*&¶V�5LJV� �PRWKHU�SODWIRUPV�DQG�GULOOLQJ� ULJV�
DQG�SURGXFWLRQ�SODWIRUPV��ZHOOV��ZLWKLQ�D�UDGLXV�RI�����QP��IURP�WKH
PDLQODQG�DW�0XPEDL�

$SDUW� IURP� KHOLFRSWHU� VHUYLFHV�� 3+/� KDV� DOVR� YHQWXUHG� LQWR
0DLQWHQDQFH�� 5HSDLU� 	� 2YHUKDXO� �052�� VHUYLFHV�� 7UDLQLQJ� 	� VNLOO
GHYHORSPHQW� VHUYLFHV� �3DZDQ� +DQV� +HOLFRSWHU� 7UDLQLQJ� ,QVWLWXWH
�3+7,�� DQG� 1DWLRQDO� ,QVWLWXWH� RI� $YLDWLRQ� 6DIHW\� DQG� 6HUYLFHV
�1,$66���DQG� LW�DOVR�SURYLGH�&RQVXOWDQF\�6HUYLFHV� WR�YDULRXV�6WDWH
*RYHUQPHQWV�RQ�$YLDWLRQ�WXUQNH\�SURMHFWV�

3DZDQ�+DQV�DOVR� UXQV� WKH�KHOLFRSWHU�VHUYLFHV� IURP�3KDWD� WR� WKH
+RO\�6KULQH�RI�.HGDUQDWK�GXULQJ� WKH� \DWUD� VHDVRQV�� L�H���0D\�-XQH
DQG�6HSWHPEHU�2FWREHU�HYHU\� \HDU�� ,W� KDV�DOVR�SURYLGHG�KHOLFRSWHU
VHUYLFHV�IRU�WKH�6KUL�$PDUQDWK�6KULQH�

:HEVLWH���ZZZ�SDZDQKDQV�FR�LQ

$LUSRUWV�(FRQRPLF�5HJXODWRU\�$XWKRULW\�RI�,QGLD
7KH�$LUSRUWV�(FRQRPLF�5HJXODWRU\�$XWKRULW\��$(5$��LV�D�VWDWXWRU\

ERG\� FRQVWLWXWHG� LQ� ����� XQGHU� WKH� $LUSRUWV� (FRQRPLF� 5HJXODWRU\
$XWKRULW\� RI� ,QGLD� $FW�� ������ ZLWK� LWV� KHDG� RIILFH� DW� 'HOKL�� $(5$
GHWHUPLQHV�WKH�WDULII�IRU�WKH�DHURQDXWLFDO�VHUYLFHV��WKH�DPRXQW�RI�WKH
'HYHORSPHQW�)HHV� LQ� UHVSHFW� RI�PDMRU� DLUSRUWV�� DQG� WKH�DPRXQW� RI
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WKH� 3DVVHQJHUV� 6HUYLFH� )HH� OHYLHG� XQGHU� UXOH� ��� RI� WKH� $LUFUDIW
5XOHV�������PDGH�XQGHU�WKH�$LUFUDIW�$FW��������$(5$�DOVR�PRQLWRUV
WKH� VHW� SHUIRUPDQFH� VWDQGDUGV� UHODWLQJ� WR� TXDOLW\�� FRQWLQXLW\� DQG
UHOLDELOLW\�RI�VHUYLFH�DV�PD\�EH�VSHFLILHG�E\� WKH�FHQWUDO�JRYHUQPHQW
RU�DQ\�DXWKRULW\�DXWKRULVHG�E\�LW�LQ�WKLV�EHKDOI�

$LUFUDIW�$FFLGHQW�,QYHVWLJDWLRQ�%XUHDX
$LUFUDIW�$FFLGHQW�,QYHVWLJDWLRQ�%XUHDX��$$,%��LV�DQ�DWWDFKHG�RIILFH

RI� WKH�0LQLVWU\�DQG�KDV� LWV�KHDGTXDUWHUV� LQ�1HZ�'HOKL��7KH�EXUHDX
SURYLGHV� LQGHSHQGHQFH�RI� LQYHVWLJDWLRQ� IXQFWLRQ� IURP�WKH�UHJXODWRU\
IXQFWLRQ� LQ� DFFRUGDQFH� ZLWK� WKH� ,&$2� 6$53V�� $$,%� FRRUGLQDWHV
LQYHVWLJDWLRQ� LQWR� DFFLGHQWV� DQG� VHULRXV� LQFLGHQWV�� ZLWK� WKH� ,&$2�
7KH� VROH� REMHFWLYH� RI� LQYHVWLJDWLRQ� LV� DFFLGHQW� SUHYHQWLRQ�� $$,%� LV
UHTXLUHG� WR�FDUU\�RXW� ,QGLD¶V�REOLJDWLRQ� WRZDUGV� ,&$2�DV�SHU�$QQH[
��� DQG� GLVFKDUJHV� YDULRXV� IXQFWLRQV� DV� PDQGDWHG� LQ� $LUFUDIW
�,QYHVWLJDWLRQ�RI�$FFLGHQWV�	�,QFLGHQWV��5XOHV�

,QGLUD�*DQGKL�5DVKWUL\D�8UDQ�$NDGHPL
7KH� ,QGLUD�*DQGKL�5DVKWUL\D�8UDQ�$NDGHPL� �,*58$��ZDV�VHW�XS

DW� )XUVDWJDQM�� $PHWKL� �8WWDU� 3UDGHVK��� WR� EULQJ� DERXW� D� TXDQWXP
LPSURYHPHQW� LQ� WKH� VWDQGDUGV� RI� IO\LQJ� DQG� JURXQG� WUDLQLQJ� RI
FRPPHUFLDO�SLORWV�LQ�WKH�FRXQWU\��7KH�$NDGHPL�LV�HTXLSSHG�ZLWK�PRVW
PRGHUQ�DQG�VRSKLVWLFDWHG�WUDLQHU�DLUFUDIW�DORQJ�ZLWK�WKHLU�DVVRFLDWHG
VLPXODWRU� ZLWK� ����� YLHZ�� XS�WR�GDWH� DXGLR�YLVXDO� WUDLQLQJ� DLGV� DQG
RWKHU�IDFLOLWLHV�IRU�HIIHFWLYH�JURXQG�WUDLQLQJ��,W�HPSOR\V�TXDOLILHG�IO\LQJ
DQG�JURXQG� LQVWUXFWRUV��ZLWK� ORQJ�H[SHULHQFH� LQ� WKH� ILHOG�RI�DYLDWLRQ
DQG�IO\LQJ�WUDLQLQJ��7KH�DLP�DW�,*58$�LV�QRW�RQO\�WR�WUDLQ�WR�PDNH�D
SLORW� EXW� DOVR� WR� PDNH� RQH� DQ� HIIHFWLYH� V\VWHPV� PDQDJHU� LQ
DHURQDXWLFV��7KH�IO\LQJ�WUDLQHHV�RI�WKH�$NDGHPL�DFTXLUH�WKH�VWDQGDUG
UHTXLUHG� IRU� WKHLU� WUDQVLW� ZLWK� HDVH� LQWR� WKH� FRFNSLWV� RI� WKH� DLUOLQHV�
,*58$�LV�DQ�DXWRQRPRXV�ERG\�XQGHU�WKH�0LQLVWU\�RI�&LYLO�$YLDWLRQ�

:HEVLWH���ZZZ�LJUXD�JRY�LQ

5DMLY�*DQGKL�1DWLRQDO�$YLDWLRQ�8QLYHUVLW\
5DMLY� *DQGKL� 1DWLRQDO� $YLDWLRQ� 8QLYHUVLW\� �5*1$8�� LV� D� FHQWUDO

XQLYHUVLW\� XQGHU� WKH� DGPLQLVWUDWLYH� FRQWURO� RI� WKH� 0LQLVWU\�� 7KH
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XQLYHUVLW\� KDV� EHHQ� HVWDEOLVKHG� E\� WKH� 5DMLY� *DQGKL� 1DWLRQDO
$YLDWLRQ�8QLYHUVLW\�$FW��������,W� LV�VLWXDWHG�DW�)XUVDWJDQM��5DHEDUHOL�
�8WWDU�3UDGHVK���7KH�8QLYHUVLW\�KDV�EHHQ�HQYLVDJHG�DV�WKH�SUHPLHU
LQVWLWXWLRQ� IRU� KLJKHU� OHDUQLQJ� ZLWKLQ� WKH� DYLDWLRQ� PLOLHX� DLPHG� DW
SURYLGLQJ�FXWWLQJ�HGJH�DQG�FULWLFDO�WUDLQLQJ�DQG�UHVHDUFK�WR�HQKDQFH
WKH� DYLDWLRQ� LQGXVWU\� ZLWKLQ� ,QGLD�� ,W� RIIHUV� VKRUW�WHUP�� GLSORPD�
GHJUHH�� DQG�SRVWJUDGXDWH� FRXUVHV� LQ� WKH� ILHOG� RI� FLYLO� DYLDWLRQ��7KH
REMHFWLYH� RI� WKH� 8QLYHUVLW\� LV� WR� IDFLOLWDWH� DQG� SURPRWH� DYLDWLRQ
VWXGLHV�� WHDFKLQJ�� WUDLQLQJ� DQG� UHVHDUFK� LQ� FRQMXQFWLRQ� ZLWK� WKH
LQGXVWU\�WR�DFKLHYH�H[FHOOHQFH�LQ�RSHUDWLRQV�DQG�PDQDJHPHQW�RI�DOO
WKH�VXE�VHFWRUV�ZLWKLQ�WKH�DYLDWLRQ�LQGXVWU\�

:HEVLWH���ZZZ�UJQDX�DF�LQ
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�� (QHUJ\

(1(5*<� LV� DQ� HVVHQWLDO� LQSXW� IRU� HFRQRPLF� GHYHORSPHQW� DQG
LPSURYLQJ� WKH� TXDOLW\� RI� OLIH�� 'HYHORSPHQW� RI� FRQYHQWLRQDO� IRUPV� RI
HQHUJ\� IRU� PHHWLQJ� WKH� JURZLQJ� HQHUJ\� QHHGV� RI� VRFLHW\� DW� D
UHDVRQDEOH� FRVW� LV� WKH� UHVSRQVLELOLW\� RI� WKH� JRYHUQPHQW�
'HYHORSPHQW� DQG� SURPRWLRQ� RI� QRQ�FRQYHQWLRQDO�DOWHUQDWH�QHZ� DQG
UHQHZDEOH� VRXUFHV� RI� HQHUJ\� VXFK� DV� VRODU�� ZLQG� DQG� ELR�HQHUJ\�
HWF��� DUH� DOVR� JHWWLQJ� VXVWDLQHG� DWWHQWLRQ�� 1XFOHDU� HQHUJ\
GHYHORSPHQW� LV� EHLQJ� JHDUHG� XS� WR� FRQWULEXWH� VLJQLILFDQWO\� WR� WKH
RYHUDOO�HQHUJ\�DYDLODELOLW\�LQ�WKH�FRXQWU\�

3RZHU
3RZHU� GHYHORSPHQW� LQ� ,QGLD� FRPPHQFHG� DW� WKH� HQG� RI� WKH

QLQHWHHQWK� FHQWXU\� ZLWK� WKH� FRPPLVVLRQLQJ� RI� HOHFWULFLW\� VXSSO\� LQ
'DUMHHOLQJ� GXULQJ� ������ IROORZHG� E\� WKH� FRPPLVVLRQLQJ� RI� D
K\GURSRZHU�VWDWLRQ�DW�6KLYDVDPXGUDP�LQ�.DUQDWDND�GXULQJ�������,Q
WKH� SUH�,QGHSHQGHQFH� HUD�� WKH� SRZHU� VXSSO\� ZDV� PDLQO\� LQ� WKH
SULYDWH� VHFWRU�� WKDW� WRR� UHVWULFWHG� WR� WKH� XUEDQ� DUHDV�� :LWK� WKH
IRUPDWLRQ� RI� 6WDWH� (OHFWULFLW\� %RDUGV� GXULQJ� )LYH�<HDU� 3ODQV�� D
VLJQLILFDQW�VWHS�ZDV� WDNHQ� LQ�EULQJLQJ�DERXW�D�V\VWHPDWLF�JURZWK�RI
SRZHU� VXSSO\� LQGXVWU\� DOO� RYHU� WKH� FRXQWU\�� $� QXPEHU� RI� PXOWL�
SXUSRVH�SURMHFWV�FDPH�LQWR�EHLQJ��DQG�ZLWK�WKH�VHWWLQJ�XS�RI�WKHUPDO�
K\GUR� DQG� QXFOHDU� SRZHU� VWDWLRQV�� SRZHU� JHQHUDWLRQ� VWDUWHG
LQFUHDVLQJ�VLJQLILFDQWO\�

7KH�0LQLVWU\�RI�3RZHU�LV�SULPDULO\�UHVSRQVLEOH�IRU�WKH�GHYHORSPHQW
RI� HOHFWULFDO� HQHUJ\� LQ� WKH� FRXQWU\�� 7KH� 0LQLVWU\� LV� FRQFHUQHG� ZLWK
SHUVSHFWLYH� SODQQLQJ�� SROLF\� IRUPXODWLRQ�� SURFHVVLQJ� RI� SURMHFWV� IRU
LQYHVWPHQW� GHFLVLRQV�� PRQLWRULQJ� RI� WKH� LPSOHPHQWDWLRQ� RI� SRZHU
SURMHFWV��WUDLQLQJ�DQG�PDQSRZHU�GHYHORSPHQW�DQG�WKH�DGPLQLVWUDWLRQ
DQG�HQDFWPHQW�RI�OHJLVODWLRQ�ZLWK�UHJDUG�WR�WKHUPDO�DQG�K\GUR�SRZHU
JHQHUDWLRQ��WUDQVPLVVLRQ�DQG�GLVWULEXWLRQ��,Q�DOO�WHFKQLFDO�PDWWHUV��WKH
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0LQLVWU\� RI� 3RZHU� LV� DVVLVWHG� E\� WKH� &HQWUDO� (OHFWULFLW\� $XWKRULW\
�&($��

7KH� FRQVWUXFWLRQ� DQG� RSHUDWLRQ� RI� JHQHUDWLRQ� DQG� WUDQVPLVVLRQ
SURMHFWV� LQ� WKH� FHQWUDO� VHFWRU� DUH� HQWUXVWHG� WR� &HQWUDO� 6HFWRU
&RUSRUDWLRQV��YL]���WKH�1DWLRQDO�7KHUPDO�3RZHU�&RUSRUDWLRQ��173&��
WKH� 1DWLRQDO� +\GURHOHFWULF� 3RZHU� &RUSRUDWLRQ� �1+3&��� WKH� 1RUWK�
(DVWHUQ�(OHFWULF�3RZHU�&RUSRUDWLRQ��1((3&2���DQG�WKH�3RZHU�*ULG
&RUSRUDWLRQ�RI�,QGLD�/LPLWHG��3*&,/���7KH�3RZHU�*ULG�LV�UHVSRQVLEOH
IRU� DOO� WKH� H[LVWLQJ� DQG� IXWXUH� WUDQVPLVVLRQ� SURMHFWV� LQ� WKH� FHQWUDO
VHFWRU� DQG� DOVR� IRU� WKH� IRUPDWLRQ� RI� WKH� 1DWLRQDO� 3RZHU� *ULG�� 7ZR
MRLQW�YHQWXUH� SRZHU� FRUSRUDWLRQV�� QDPHO\�� 6DWOXM� -DO� 9LG\XW� 1LJDP
�6-91�� �IRUPHUO\� NQRZQ� DV� 1-3&�� DQG� 7HKUL� +\GUR� 'HYHORSPHQW
&RUSRUDWLRQ��7+'&��DUH�UHVSRQVLEOH�IRU�WKH�H[HFXWLRQ�RI�WKH�1DWKSD
-KDNUL� 3RZHU� 3URMHFW� LQ� +LPDFKDO� 3UDGHVK� DQG� SURMHFWV� RI� 7HKUL
+\GUR�3RZHU�&RPSOH[� LQ�8WWDUDNKDQG� UHVSHFWLYHO\��7KUHH� VWDWXWRU\
ERGLHV�� L�H��� WKH� 'DPRGDU� 9DOOH\� &RUSRUDWLRQ� �'9&��� WKH� %KDNUD�
%HDV�0DQDJHPHQW�%RDUG��%%0%��DQG�%XUHDX�RI�(QHUJ\�(IILFLHQF\
�%((��� DUH� DOVR� XQGHU� WKH� DGPLQLVWUDWLYH� FRQWURO� RI� WKH� 0LQLVWU\� RI
3RZHU�� 3URJUDPPHV� RI� UXUDO� HOHFWULILFDWLRQ� DUH� SURYLGHG� ILQDQFLDO
DVVLVWDQFH� E\� WKH� 5XUDO� (OHFWULILFDWLRQ� &RUSRUDWLRQ� �5(&��� 7KH
3RZHU� )LQDQFH� &RUSRUDWLRQ� �3)&�� DQG� 5XUDO� (OHFWULILFDWLRQ
&RUSRUDWLRQ� �5(&�� SURYLGH� WHUP�ILQDQFH� WR� SURMHFWV� LQ� WKH� SRZHU
VHFWRU�� 7KH� DXWRQRPRXV� ERGLHV� �VRFLHWLHV��� QDPHO\� &HQWUDO� 3RZHU
5HVHDUFK�,QVWLWXWH��&35,��DQG�WKH�1DWLRQDO�3RZHU�7UDLQLQJ� ,QVWLWXWH
�137,�� DUH� DOVR� XQGHU� WKH� DGPLQLVWUDWLYH� FRQWURO� RI� WKH� 0LQLVWU\� RI
3RZHU�� $� 3RZHU� 7UDGLQJ� &RUSRUDWLRQ� KDV� DOVR� EHHQ� LQFRUSRUDWHG
SULPDULO\� WR� VXSSRUW� WKH� 0HJD� 3RZHU� 3URMHFWV� LQ� SULYDWH� VHFWRU� E\
DFWLQJ�DV�D�VLQJOH�HQWLW\� WR�HQWHU� LQWR�3RZHU�3XUFKDVH�$JUHHPHQWV
�33$V��

:HEVLWH���ZZZ�SRZHUPLQ�JRY�LQ

'HHQGD\DO�8SDGK\D\D�*UDP�-\RWL�<RMDQD
*RYHUQPHQW�RI�,QGLD�ODXQFKHG�D�QHZ�VFKHPH�QDPHO\�'HHQGD\DO

8SDGK\D\D� *UDP� -\RWL� <RMDQD� �''8*-<�� ZLWK� WKH� IROORZLQJ
REMHFWLYHV���D��WR�VHSDUDWH�DJULFXOWXUH�DQG�QRQ�DJULFXOWXUH�IHHGHUV�IRU
MXGLFLRXV� URVWHULQJ� RI� VXSSO\� WR� DJULFXOWXUDO� DQG� QRQ�DJULFXOWXUDO
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FRQVXPHUV� LQ� UXUDO� DUHDV�� �E�� VWUHQJWKHQLQJ� DQG� DXJPHQWDWLRQ� RI
VXE�WUDQVPLVVLRQ� DQG� GLVWULEXWLRQ� LQIUDVWUXFWXUH� LQ� UXUDO� DUHDV�� �F�
PHWHULQJ� LQ� UXUDO� DUHDV� �IHHGHUV�� GLVWULEXWLRQ� WUDQVIRUPHUV� DQG
FRQVXPHUV��� 7KH� HUVWZKLOH� UXUDO� HOHFWULILFDWLRQ� VFKHPH� ZDV
VXEVXPHG�LQ�''8*-<�DV�D�VHSDUDWH�UXUDO�HOHFWULILFDWLRQ�FRPSRQHQW
DQG� WKH�DSSURYHG�RXWOD\�RI� WKH�HUVWZKLOH�VFKHPH�KDV�EHHQ�FDUULHG
IRUZDUG�WR�WKH�''8*-<�

,Q� ''8*-<�� WKH� HDUOLHU� SRSXODWLRQ� FULWHULD� IRU� HOLJLELOLW\� RI
YLOODJHV�KDPOHWV� ZDV� DQQXOOHG� DQG� DOO� YLOODJHV�KDELWDWLRQV� KDYH
EHFRPH� HOLJLEOH� ZLWKRXW� DQ\� SRSXODWLRQ� UHVWULFWLRQV�� ,Q� RUGHU� WR
UHDOLVH� WKH� REMHFWLYHV� RI� WKH� VFKHPH�� SDUWLFLSDWLRQ� RI� DOO� WKH
VWDNHKROGHUV�� SDUWLFXODUO\� SXEOLF� UHSUHVHQWDWLYHV� KDYH� EHHQ
LQVWLWXWLRQDOLVHG�WKURXJK�FRQVWLWXWLRQ�RI�'LVWULFW�(OHFWULFLW\�&RPPLWWHHV
�QRZ�',6+$��

6DXEKDJ\D²3UDGKDQ�0DQWUL�6DKDM�%LMOL�+DU�*KDU�<RMDQD
7R� DFKLHYH� XQLYHUVDO� KRXVHKROG� HOHFWULILFDWLRQ� LQ� WKH� FRXQWU\� E\

0DUFK� ������ WKH� JRYHUQPHQW� ODXQFKHG� 6DXEKDJ\D� VFKHPH� ZLWK� D
WRWDO� FRVW�RI� ൠ��������FURUH� LQFOXGLQJ�JURVV�EXGJHWDU\� VXSSRUW� RI� ൠ
�������FURUH�GXULQJ� WKH�HQWLUH� LPSOHPHQWDWLRQ�SHULRG��7KH�VFRSH�RI
WKH� 6FKHPH� LQFOXGHV�� SURYLGLQJ� HOHFWULFLW\� FRQQHFWLRQV� WR� DOO� XQ�
HOHFWULILHG� KRXVHKROGV� LQ� UXUDO� DUHDV�� $ERYH� 3RYHUW\� /LQH� �$3/�
KRXVHKROGV� ZLOO� JHW� HOHFWULFLW\� FRQQHFWLRQV� RQ� SD\PHQW� RI� ൠ� ���
�ZKLFK� LV� SD\DEOH� LQ� ��� LQVWDOPHQWV� LQ� WKH� HOHFWULFLW\� ELOO��� SURYLGLQJ
6RODU� 3KRWR� 9ROWDLF� �639�� EDVHG� VWDQG�DORQH� V\VWHP� IRU� XQ�
HOHFWULILHG� KRXVHKROGV� ORFDWHG� LQ� UHPRWH� DQG� LQDFFHVVLEOH
YLOODJHV�KDELWDWLRQV�� ZKHUH� JULG� H[WHQVLRQ� LV� QRW� IHDVLEOH� RU� FRVW
HIIHFWLYH�� DQG� SURYLGLQJ� HOHFWULFLW\� FRQQHFWLRQV� WR� DOO� UHPDLQLQJ
HFRQRPLFDOO\�SRRU�XQ�HOHFWULILHG�KRXVHKROGV�LQ�XUEDQ�DUHDV�

,QWHJUDWHG�3RZHU�'HYHORSPHQW�6FKHPH
,Q�RUGHU�WR�SURYLGH�LPSHWXV�WR�VWUHQJWKHQLQJ�RI�SRZHU�GLVWULEXWLRQ

VHFWRU�LQ�XUEDQ�DUHDV��0LQLVWU\�RI�3RZHU�ODXQFKHG�,QWHJUDWHG�3RZHU
'HYHORSPHQW� 6FKHPH� �,3'6�� LQ� ����� ZLWK� WKH� IROORZLQJ
FRPSRQHQWV�� �L�� VWUHQJWKHQLQJ� RI� VXE�WUDQVPLVVLRQ� DQG� GLVWULEXWLRQ
QHWZRUN� LQ� XUEDQ� DUHDV�� �LL�� PHWHULQJ� RI� GLVWULEXWLRQ
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WUDQVIRUPHUV�IHHGHUV�FRQVXPHUV� LQ� XUEDQ� DUHDV�� �LLL�� ,7� HQDEOHPHQW
RI�GLVWULEXWLRQ�VHFWRU�DQG�VWUHQJWKHQLQJ�RI�GLVWULEXWLRQ�QHWZRUN�

8'$<²8MZDO�',6&20�$VVXUDQFH�<RMDQD
8'$<�VFKHPH�ZDV�ODXQFKHG�LQ������IRU�D�VXVWDLQDEOH�VROXWLRQ�WR

WKH� RSHUDWLRQDO� DQG� ILQDQFLDO� LQHIILFLHQFLHV� RI� ',6&20V� DFURVV� WKH
FRXQWU\�� WKURXJK� WDUJHWHG� LQWHUYHQWLRQV� LQ� WKH� IRUP�RI� ORZHU� LQWHUHVW
FRVWV��UHGXFWLRQ�RI�FRVW�RI�SRZHU��LQFUHDVHG�UHYHQXHV�DQG�LPSURYHG
RSHUDWLRQDO�HIILFLHQFLHV�

8'$<�LV�YROXQWDU\�VFKHPH�IRU�SDUWLFLSDWLRQ�DQG����VWDWHV�DQG�RQH
XQLRQ� WHUULWRU\� KDYH� MRLQHG� WKH� VFKHPH�� 7KH� VFKHPH� LV� EHLQJ
PRQLWRUHG� E\� DQ� LQWHU�PLQLVWHULDO� FRPPLWWHH� DQG� D� VWDWH� OHYHO
FRPPLWWHH��$�SRUWDO��ZZZ�XGD\�JRY�LQ��KDV�EHHQ�GHYHORSHG�IRU�HDVH
RI� GDWD� HQWU\� E\� VWDWHV�',6&20V�� 7KLV� SRUWDO� SURYLGHV� EDVLF
DQDO\WLFV�DQG�SURJUHVV�RI�SHUIRUPDQFH�RI�YDULRXV�VWDWHV�',6&20V�LQ
WKH�SXEOLF�GRPDLQ�DV�D�PHDVXUH�RI�WUDQVSDUHQF\�

'HYHORSPHQW�RI�1DWLRQDO�*ULG
1DWLRQDO�SRZHU�JULG�LQ�WKH�FRXQWU\�LV�EHLQJ�GHYHORSHG�LQ�D�SKDVHG

PDQQHU�� $OO� ILYH� UHJLRQDO� JULGV�� QDPHO\�� QRUWKHUQ� UHJLRQ�� ZHVWHUQ
UHJLRQ�� HDVWHUQ� UHJLRQ�� QRUWK�HDVWHUQ� UHJLRQ� DQG� VRXWKHUQ� UHJLRQ
KDYH�EHHQ� LQWHU�FRQQHFWHG� LQ� V\QFKURQRXV�PRGH�DQG� WRWDO� WUDQVIHU
FDSDFLW\�RI�LQWHU�UHJLRQDO�OLQNV�LQ�-XQH������ZDV�DERXW����������0:�

7KH� XSGDWHG� YHUVLRQ� RI� (QHUJ\� &RQVHUYDWLRQ� %XLOGLQJ� &RGH
�(&%&��ZDV� ODXQFKHG� LQ�������7KH�VFRSH�RI�(&%&������ LQFOXGHV
QRUPV� DQG� VWDQGDUGV� IRU� EXLOGLQJ� GHVLJQ�� LQFOXGLQJ� WKH� HQYHORSH�
OLJKWLQJ�� KHDWLQJ�� DLU�FRQGLWLRQLQJ� DQG� HOHFWULFDO� V\VWHPV�� ,W� VHWV
PLQLPXP� HQHUJ\� VWDQGDUG� IRU� QHZ� FRPPHUFLDO� EXLOGLQJ� KDYLQJ
FRQQHFWHG�ORDG�RI�����NZ�DQG�DERYH�RU�FRQWUDFW�GHPDQG�RI�����NZ
DQG�DERYH�

(QHUJ\�&RQVHUYDWLRQ
8QQDW�-\RWL�E\�$IIRUGDEOH�/('V�IRU�$OO

8QQDW�-\RWL�E\�$IIRUGDEOH�/('V�IRU�$OO�RU�8-$/$�ZDV�ODXQFKHG�LQ
����� SURJUDPPH� WR� SURYLGH� /('� EXOEV� WR� GRPHVWLF� FRQVXPHUV� IRU
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UHSODFHPHQW� RI� LQFDQGHVFHQW� EXOEV� DW� DQ� DIIRUGDEOH� SULFH�� ,W� LV� WKH
ZRUOG¶V�ODUJHVW�OLJKWLQJ�UHSODFHPHQW�SURJUDPPH��7LOO�'HFHPEHU������
RYHU� ������ FURUH� /('� EXOEV�� ��� ODNK� /('� WXEH� OLJKWV� DQG� ��� ODNK
HQHUJ\�HIILFLHQW� IDQV�ZHUH�GLVWULEXWHG�E\�(QHUJ\�(IILFLHQF\�6HUYLFHV
/WG��((6/��DFURVV�WKH�FRXQWU\��7KLV�KDV�UHVXOWHG�LQ�HVWLPDWHG�HQHUJ\
VDYLQJV�RI�������ELOOLRQ�N:K�SHU�\HDU�ZLWK�DYRLGHG�SHDN�GHPDQG�RI
������0:�DQG�*+*�HPLVVLRQ�UHGXFWLRQ�RI����PLOOLRQ�W�&2��SHU�\HDU�

6WUHHW�/LJKWLQJ�1DWLRQDO�3URJUDPPH
6WUHHW�/LJKWLQJ�1DWLRQDO�3URJUDPPH�6/13��ZDV�ODXQFKHG�LQ�����

WR� UHSODFH�FRQYHQWLRQDO�VWUHHW� OLJKWV�ZLWK�VPDUW�DQG�HQHUJ\�HIILFLHQW
/('� VWUHHW� OLJKWV�� 7LOO� 'HFHPEHU�� ������ RYHU� ���� FURUH� /('� VWUHHW
OLJKWV�ZHUH�LQVWDOOHG�E\�((6/��7KLV�KDV�UHVXOWHG�LQ�HVWLPDWHG�HQHUJ\
VDYLQJV�RI������ELOOLRQ� N:K�SHU� \HDU�ZLWK�DYRLGHG�SHDN�GHPDQG�RI
������0:�

5HIRUP�,QLWLDWLYHV
5HDO�7LPH�0DUNHW

*RYHUQPHQW� LQWURGXFHG� SDQ� ,QGLD� 5HDO� 7LPH� 0DUNHW� �570�� RI
HOHFWULFLW\� LQ� ������ 7KH� LQWURGXFWLRQ� RI� 750�� DV� DQ� RUJDQL]HG
SODWIRUP� IRU� HQHUJ\� WUDGH� FORVHU� WR� UHDO� WLPH� WR� WKH� EX\HUV� DQG
VHOOHUV��KDV�QRW�RQO\�IDFLOLWDWHG�JULG�LQWHJUDWLRQ�RI�UHQHZDEOH�EXW�DOVR
EURXJKW�JUHDWHU�PDUNHW�HIILFLHQF\��:LWK�570��EX\HUV�VHOOHUV�KDYH�WKH
RSWLRQ�RI�SODFLQJ�EX\�VHOO�ELGV�IRU�HOHFWULFLW\�IRU�HDFK����PLQXWH�WLPH
EORFN�� 570� LV� EHQHILWLQJ� DOO� VWDNHKROGHUV� YL]��� JHQHUDWRUV� LQFOXGLQJ
UHQHZDEOH� JHQHUDWRUV� KDYLQJ� RSSRUWXQLW\� WR� VHOO� WKHLU� VXUSOXVHV�
EHWWHU� PDQDJHPHQW� RI� YDULDELOLW\� RI� UHQHZDEOH� JHQHUDWLRQ�� EHWWHU
XWLOL]DWLRQ�RI�WUDQVPLVVLRQ�V\VWHPV��RSSRUWXQLW\�IRU�GLVWULEXWLRQ�XWLOLWLHV
WR�EX\�RU�VHOO�SRZHU�FORVHU�WR�UHDO�WLPH�DQG�ILQDOO\�FRQVXPHU�JHWWLQJ
UHOLDEOH�SRZHU�VXSSO\�

6HFXULW\�&RQVWUDLQHG�(FRQRPLF�'HVSDWFK
$� QHZ� V\VWHP� LQLWLDWLYH� FDOOHG� 6HFXULW\� &RQVWUDLQHG� (FRQRPLF

'HVSDWFK��6&('��KDV�EHHQ�SXW�LQ�SODFH�WR�UHGXFH�WKH�FRVW�RI�SRZHU
SURFXUHG�E\�WKH�GLVWULEXWLRQ�OLFHQVHHV��ZKLFK�LQ�UHVXOW�PD[LPL]HG�WKH
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SODQW�ZLWK� ORZHVW�YDULDEOH�FRVW��7KH�6&('�KDV�EHHQ� LQWURGXFHG� IRU
,QWHU�6WDWH�*HQHUDWLQJ�6WDWLRQV��,6*6��DQG�DOO�ZLOOLQJ�JHQHUDWRUV�SDQ
,QGLD� LQFOXGLQJ� JHQHUDWLQJ� VWDWLRQV� ZLWK� SDUW� WLHG� XS� FDSDFLW\�
PHUFKDQW�JHQHUDWRUV�DQG�LQWUD�VWDWH�JHQHUDWRUV��,Q�6&('��WKH�PHULW
RUGHU�GLVSDWFK�DW�QDWLRQDO�OHYHO�LV�EHLQJ�IROORZHG�

*R�(OHFWULF�&DPSDLJQ
0LQLVWU\�RI�3RZHU� ODXQFKHG�D�QDWLRQ�ZLGH�*R�(OHFWULF�&DPSDLJQ

LQ������ WR�HGXFDWH� WKH�JHQHUDO�SXEOLF�RQ� WKH�EHQHILWV�RI�H�PRELOLW\�
LQIRUP�WKH�SRWHQWLDO�(OHFWULF�9HKLFOH��(9��RZQHUV�DERXW�WKH�LQFHQWLYHV
IRU� (9� DGRSWLRQ�� JHQHUDWH� FXULRVLW\� DQG� WUDQVIRUP� WKH� VDPH� LQWR
GHPDQG�� GLVFUHGLW� PLVLQIRUPDWLRQ� DJDLQVW� VXFK� YHKLFOHV� DQG� EULQJ
WRJHWKHU�PXOWLSOH�VWDNHKROGHUV�XQGHU�VLQJOH�SODWIRUP�

3ULYDWLVDWLRQ�RI�3RZHU�'HSDUWPHQWV�8WLOLWLHV
*RYHUQPHQW� DQQRXQFHG� SULYDWLVDWLRQ� RI� SRZHU� GHSDUWPHQWV� DQG

XWLOLWLHV�LQ�87V�XQGHU�$DWPD1LUEKDU�%KDUDW�$EKL\DDQ��7KH�GHFLVLRQ�LV
JXLGHG�E\�VXE�RSWLPDO�SHUIRUPDQFH�RI�SRZHU�GLVWULEXWLRQ�XWLOLWLHV�DQG
SULYDWL]DWLRQ� DQG� WKH� QHHG� WR� SURYLGH� EHWWHU� VHUYLFH� WR� FRQVXPHUV
ZLWK�LPSURYHPHQW�LQ�RSHUDWLRQDO�DQG�ILQDQFLDO�HIILFLHQFLHV��0LQLVWU\�RI
3RZHU� KDV� DFWLYHO\� HQJDJHG� ZLWK� 87V� DQG� LV� SURYLGLQJ� QHFHVVDU\
KDQG� KROGLQJ� VXSSRUW�� 6HUYLFHV� RI� 7UDQVDFWLRQ� $GYLVRUV� �7$�� KDYH
EHHQ� SURYLGHG� WR� 87V� IRU� QHFHVVDU\� DVVLVWDQFH� LQ� IRUPXODWLRQ� RI
VWUDWHJ\��ELG�GRFXPHQWV��ELG�SURFHVVLQJ�DQG�PRQLWRULQJ�HWF�

3UDGKDQ�0DQWUL�8MMZDOD�<RMDQD
,Q� RUGHU� WR� SURYLGH� FOHDQ� FRRNLQJ� IXHO� WR� SRRU� KRXVHKROGV

HVSHFLDOO\� LQ� UXUDO� DUHDV�� WKH� JRYHUQPHQW� KDG� ODXQFKHG� 3UDGKDQ
0DQWUL� 8MMZDOD� <RMDQD� �308<�� WR� SURYLGH� GHSRVLW� IUHH� /3*
FRQQHFWLRQV�WR���FURUH�ZRPHQ�EHORQJLQJ�WR�WKH�%HORZ�3RYHUW\�/LQH
�%3/�� KRXVHKROGV�� 7KH� SULPDU\� REMHFWLYH� LV� WR� SURYLGH� DFFHVV� WR
FOHDQ�FRRNLQJ� IXHO�/3*� WR�%3/�KRXVHKROGV� WKHUHE\�SURWHFWLQJ� WKHLU
KHDOWK�E\�UHGXFLQJ�WKH�VHULRXV�KHDOWK�KD]DUGV�DVVRFLDWHG�ZLWK�XVH�RI
FRQYHQWLRQDO� FRRNLQJ� IXHOV� VXFK� DV� ILUHZRRG�� FRDO�� FRZ� GXQJ�� HWF��
ZKLFK�FDXVHV�VHYHUH�LQGRRU�KRXVHKROG�DLU�SROOXWLRQ��8VH�RI�/3*�DV�D
FRRNLQJ� IXHO� IUHHV�ZRPHQ� IURP� WKH�GUXGJHU\�RI�FROOHFWLQJ� ILUHZRRG�
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UHGXFHV� WLPH� VSHQW� RQ� FRRNLQJ� DQG� SUHYHQWV� GHIRUHVWDWLRQ�� 6R� IDU�
PRUH� WKDQ� ����� FURUH� %3/� IDPLOLHV� KDYH� EHHQ� EHQHILWHG� E\� WKLV
VFKHPH�

7KH�HOLJLEOH�IDPLOLHV�DUH�LGHQWLILHG�WKURXJK�6RFLR�(FRQRPLF�&DVWH
&HQVXV�OLVW�DQG�RWKHU�VHYHQ�FDWHJRULHV��L�H���EHQHILFLDULHV�RI�3UDGKDQ
0DQWUL� $ZDV� <RMDQD� �30$<�*UDPLQ��� EHQHILFLDULHV� RI� $QW\RGD\D
$QQD� <RMDQD�� 6&�67� KRXVHKROGV�� PRVW� EDFNZDUG� FODVVHV�� IRUHVW
GZHOOHUV�� WHD�H[�WHD� JDUGHQ� WULEHV�� DQG� UHVLGHQWV� RI� LVODQGV�ULYHU
LVODQGV�VXEMHFW�WR�IXOILOOLQJ�RWKHU�WHUPV�DQG�FRQGLWLRQV�RI�WKH�VFKHPH�

308<� DLPV� WR� VDIHJXDUG� WKH� KHDOWK� RI� ZRPHQ� DQG� FKLOGUHQ� E\
SURYLGLQJ�WKHP�D�FOHDQ�FRRNLQJ�IXHO��/3*���VR�WKDW�WKH\�GR�QRW�KDYH
WR� FRPSURPLVH� WKHLU� KHDOWK� LQ� VPRN\� NLWFKHQV� RU� ZDQGHU� LQ� XQVDIH
DUHDV�IRU�FROOHFWLQJ�ILUHZRRG��,W�ZDV�ODXQFKHG�LQ������ZLWK�DQ�LQLWLDO
WDUJHW� RI� SURYLGLQJ� �� FURUH� DQG� VXEVHTXHQWO\� UHYLVHG� WR� �� FURUH
GHSRVLW�IUHH�/3*�FRQQHFWLRQV�WR�DGXOW�ZRPHQ�RI�SRRU�KRXVHKROGV�WR
HQVXUH�ZRPHQ�HPSRZHUPHQW��HVSHFLDOO\�LQ�UXUDO�,QGLD�

3$+$/
7KH�JRYHUQPHQW��DV�D�PHDVXUH�RI�*RRG�*RYHUQDQFH��LQWURGXFHG

ZHOO�WDUJHWHG�V\VWHPV�RI�VXEVLG\�GHOLYHU\�WR�/3*�FRQVXPHUV�WKURXJK
3$+$/��7KLV�LQLWLDWLYH�ZDV�DLPHG�DW�UDWLRQDOLVLQJ�VXEVLGLHV�EDVHG�RQ
DQ� DSSURDFK� WR� FXW� VXEVLG\� OHDNDJHV�� EXW� QRW� VXEVLGLHV� SHU� VH�
$SSOLFDEOH�VXEVLG\�LV�GLUHFWO\�WUDQVIHUUHG�LQWR�WKH�EDQN�DFFRXQW�RI�WKH
EHQHILFLDULHV�� 6R� IDU�� PRUH� WKDQ� ������ FURUH� /3*� FRQVXPHUV� KDYH
MRLQHG�WKH�VFKHPH��3$+$/�KDV�HQWHUHG�LQWR�*XLQQHVV�%RRN�RI�:RUOG
5HFRUGV�DV�EHLQJ�WKH�ODUJHVW�'LUHFW�%HQHILW�7UDQVIHU�VFKHPH�DQG�VR
IDU� PRUH� WKDQ� ൠ� ������� FURUH� KDYH� EHHQ� WUDQVIHUUHG� LQWR� WKH� EDQN
DFFRXQW�RI�FRQVXPHUV�

3HWUROHXP�DQG�1DWXUDO�*DV
7KH� 0LQLVWU\� RI� 3HWUROHXP� DQG� 1DWXUDO� *DV� LV� FRQFHUQHG� ZLWK

H[SORUDWLRQ�DQG�SURGXFWLRQ�RI�RLO�DQG�QDWXUDO�JDV��LQFOXGLQJ�LPSRUW�RI
OLTXHILHG� QDWXUDO� JDV��� UHILQLQJ�� GLVWULEXWLRQ� DQG� PDUNHWLQJ�� LPSRUW�
H[SRUW�DQG�FRQVHUYDWLRQ�RI�SHWUROHXP�SURGXFWV�
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(QHUJ\�LV�D�NH\�GULYHU�RI�HFRQRPLF�JURZWK��(IILFLHQW��UHOLDEOH�DQG
DIIRUGDEOH�HQHUJ\� LV� HVVHQWLDO� IRU� WKH� VXVWDLQDEOH�GHYHORSPHQW� DQG
LQFOXVLYH� JURZWK� RI� WKH� RYHUDOO� HFRQRP\�� 'XH� WR� UDSLG� HFRQRPLF
H[SDQVLRQ��,QGLD�KDV�EHFRPH�ZRUOG¶V�IDVWHVW�JURZLQJ�HQHUJ\�PDUNHW�
,QGLD�KDV�EHFRPH�WKH��UG�ODUJHVW�HQHUJ\�FRQVXPHU�LQ�WKH�ZRUOG�DIWHU
&KLQD�DQG�86$��2LO�DQG�JDV�DFFRXQWHG�IRU�DURXQG����SHU�FHQW�VKDUH
LQ�,QGLD¶V�HQHUJ\�FRQVXPSWLRQ�

:HEVLWH���ZZZ�SHWUROHXP�QLF�LQ

3URGXFWLRQ�RI�&UXGH�2LO�DQG�1DWXUDO�*DV
7KH�FUXGH�RLO�SURGXFWLRQ�IRU����������$SULO� WR�'HF¶����ZDV������

PLOOLRQ�PHWULF�WRQQHV��007���1DWXUDO�JDV�SURGXFWLRQ�GXULQJ�WKH�VDPH
SHULRG�ZDV�������ELOOLRQ�FXELF�PHWHUV� �%&0���*DV�SURGXFWLRQ�XS� WR
'HFHPEHU������ZDV�DW����%&0��SURYLVLRQDO��

5HILQLQJ�&DSDFLW\
,QGLDQ� UHILQHU\� LQGXVWU\� KDV� GRQH� ZHOO� LQ� HVWDEOLVKLQJ� LWVHOI� DV� D

PDMRU� SOD\HU� JOREDOO\�� ,QGLD�� ZKLFK� LV� IRXUWK� ODUJHVW� UHILQHU� LQ� WKH
ZRUOG�DQG�VHFRQG�ODUJHVW�UHILQHU�LQ�$VLD�DIWHU�&KLQD��LV�HPHUJLQJ�DV
D� UHILQHU\� KXE� ZLWK� UHILQLQJ� FDSDFLW\� H[FHHGLQJ� GHPDQG�� 7KH
FRXQWU\¶V� UHILQHU\� FDSDFLW\� KDV� LQFUHDVHG� RYHU� WKH� \HDUV� ZKLFK� LV
�������0073$�

,PSRUWV�DQG�([SRUWV�RI�3HWUROHXP�3URGXFWV
,PSRUW� RI� SHWUROHXP� SURGXFWV� ZDV� ������ 007� YDOXHG� DW� ൠ

��������� FURUH� ZKLFK� VKRZV� LV� ����� SHU� FHQW� LQFUHDVH� LQ� TXDQWLW\
WHUPV�DQG������SHU�FHQW�LQFUHDVH�LQ�YDOXH�WHUPV�DJDLQVW�������007
LPSRUWV� RI� SHWUROHXP� SURGXFWV� YDOXHG� DW� ൠ� ��������� FURUH� GXULQJ
���������([SRUWV�RI�SHWUROHXP�SURGXFWV�ZHUH�������007�YDOXHG�DW�ൠ
���������FURUH�GXULQJ���������ZKLFK�VKRZV�DQ�LQFUHDVH�RI������SHU
FHQW� LQ� TXDQWLW\� WHUPV� EXW� ����� SHU� FHQW� GHFUHDVH� LQ� YDOXH� WHUPV
DJDLQVW�WKH�H[SRUWV�RI�������007�YDOXHG�DW�ൠ����������FURUH�GXULQJ
���������7KH�TXDQWLW\�RI�SHWUROHXP�SURGXFWV� LPSRUWHG�GXULQJ�$SULO�
'HFHPEHU�������ZDV�������007�YDOXHG�DW�ൠ��������FURUH�DQG������
007� RI� SHWUROHXP� SURGXFWV�� YDOXHG� DW� ൠ� ��������� FURUH� ZHUH
H[SRUWHG�
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3UDGKDQ�0DQWUL�*DULE�.DO\DQ�3DFNDJH
7KH� 6FKHPH� IRU� SURYLGLQJ� IUHH� RI� FRVW� /3*� F\OLQGHUV� IRU� WKUHH

PRQWKV� WR� 308<� EHQHILFLDULHV� ZDV� VWDUWHG� IURP� $SULO�� ����� XQGHU
3UDGKDQ�0DQWUL�*DULE�.DO\DQ�3DFNDJH��30*.3���7KH�6FKHPH�ZDV
LQLWLDOO\� YDOLG� IRU� WKUHH� PRQWKV� L�H��� $SULO� WR� -XQH�� ����� DQG
VXEVHTXHQWO\��ZDV�H[WHQGHG�XSWR�'HFHPEHU�������IRU� WKRVH�308<
EHQHILFLDULHV� ZKR� ZHUH� FUHGLWHG� ZLWK� WKH� DGYDQFHV� IRU� EX\LQJ
F\OLQGHU�� EXW� ZHUH� QRW� DEOH� WR� EX\� WKH� IUHH� /3*� F\OLQGHUV� LQ� WKH
VWLSXODWHG�WLPH�

0DNH�LQ�,QGLD
7R� UROO� RXW� WKH� 0DNH� LQ� ,QGLD� FDPSDLJQ� LQ� RLO� DQG� JDV� VHFWRU�� D

SROLF\� WR� SURYLGH� SXUFKDVH� SUHIHUHQFH� LQ� DOO� SXEOLF� VHFWRU
XQGHUWDNLQJV� XQGHU� WKH� 0LQLVWU\� ZDV� DSSURYHG�� 7KH� SROLF\� DLPV� WR
HQFRXUDJH� SDUWLFLSDWLRQ� RI� GRPHVWLF� DQG� RYHUVHDV� SOD\HUV� LQ� WKH
GRPHVWLF�RLO�DQG�JDV�VHFWRU��FUHDWH�HPSOR\PHQW�RSSRUWXQLWLHV��KHOS
KLJKHU� YDOXH� DGGLWLRQ� LQ� WKH� SURGXFWV� PDQXIDFWXUHG� LQ� WKH� FRXQWU\
DQG� VHUYLFHV� UHQGHUHG� IRU� WKH� RLO� DQG� JDV� VHFWRU� DQG� UHGXFH
GHSHQGHQFH�RQ�LPSRUWV�

6DKDM
6DKDM�ZDV�D�GLJLWDO�LQLWLDWLYH�ODXQFKHG�E\�RLO�PDUNHWLQJ�FRPSDQLHV

IRU�UHOHDVH�RI�/3*�FRQQHFWLRQ�ZLWK�RQOLQH�SD\PHQW�DQG�LVVXDQFH�RI
µH�69¶� XQGHU� WKH� 'LJLWDO� ,QGLD� LQLWLDWLYH� DQG� WKH� IDFLOLW\� LV� QRZ
DYDLODEOH�RQ�SDQ�,QGLD�EDVLV�

'LUHFW�%HQHILW�7UDQVIHU�RI�.HURVHQH
,Q� RUGHU� WR� LQVXODWH� WKH� FRPPRQ� PDQ� IURP� WKH� LPSDFW� RI� ULVH� LQ

LQWHUQDWLRQDO� RLO� SULFHV�� WKH� JRYHUQPHQW� PRGXODWHG� WKH� UHWDLO� VHOOLQJ
SULFHV�RI�3XEOLF�'LVWULEXWLRQ�6\VWHP��3'6��.HURVHQH��)URP�0DUFK���
�����WKH�UHWDLO�VHOOLQJ�SULFH�RI�3'6�.HURVHQH�LV�EHLQJ�PDLQWDLQHG�DW
1,/�XQGHU�UHFRYHU\�OHYHO�RQ�SDQ�,QGLD�EDVLV��(IIHFWLYH��VW�2FW�������
'LUHFW�%HQHILW�7UDQVIHU�LQ�3'6�.HURVHQH�6FKHPH�������'%7.��ZDV
LPSOHPHQWHG�LQ���GLVWULFWV�LQ�-KDUNKDQG��7KLV�VFKHPH�ZDV�H[WHQGHG
WR�WKH�HQWLUH�VWDWH�RI�-KDUNKDQG�IURP�-XO\�������6R�IDU�����VWDWHV�87V
�.DUQDWDND�� +DU\DQD�� 7HODQJDQD�� 1DJDODQG�� &KDQGLJDUK�� *XMDUDW�
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$QGKUD� 3UDGHVK�� %LKDU�� *RD�� 3XGXFKHUU\�� 5DMDVWKDQ�� 0DKDUDVKWUD
DQG�8WWDU�3UDGHVK��KDYH�DYDLOHG�µ&DVK�LQFHQWLYH�IRU�YROXQWDU\�FXW�LQ
NHURVHQH�DOORFDWLRQ¶�VFKHPH�

$WPD1LUEKDU�LQ�WKH�(QHUJ\�6HFWRU
0LQLVWU\� RI� 3HWUROHXP� DQG� 1DWXUDO� *DV� �0R31*�� LV� ZRUNLQJ� LQ

FROODERUDWLRQ�ZLWK�YDULRXV�FHQWUDO�JRYHUQPHQW�PLQLVWULHV�VWDNHKROGHUV
WR� PDNH� HIIRUWV� WR� DFKLHYH� UHGXFWLRQ� LQ� LPSRUW� GHSHQGHQF\� RQ� RLO�
7KH� LPSRUW� UHGXFWLRQ�VWUDWHJ\�EURDGO\� LQFOXGHV� LQFUHDVLQJ�GRPHVWLF
SURGXFWLRQ� RI� RLO� DQG� JDV�� LPSURYLQJ� HQHUJ\� HIILFLHQF\� DQG
SURGXFWLYLW\��JLYLQJ�WKUXVW�RQ�GHPDQG�VXEVWLWXWLRQ��SURPRWLQJ�ELRIXHOV
DQG�DOWHUQDWH�IXHOV�UHQHZDEOHV�

(QHUJ\�6HFXULW\
7KH� JRYHUQPHQW� KDV� WDNHQ� QXPEHU� RI� NH\� SROLF\� LQLWLDWLYHV� LQ

XSVWUHDP�K\GURFDUERQ�VHFWRU�WR�DXJPHQW�GRPHVWLF�SURGXFWLRQ�RI�RLO
DQG� QDWXUDO� JDV� LQ� WKH� FRXQWU\�� :LWK� D� YLHZ� WR� LQFUHDVH� GRPHVWLF
SURGXFWLRQ�RI�RLO� DQG�JDV�� WKH�'LVFRYHUHG�6PDOO�)LHOG� �'6)��3ROLF\
ZDV�QRWLILHG�IRU�PRQHWLVDWLRQ�RI�GLVFRYHUHG�VPDOO�ILHOGV�RI�21*&�DQG
2,/�� ZKLFK� KDG� QRW� EHHQ� SXW� LQWR� SURGXFWLRQ�� 8QGHU� WKH� SROLF\�� ��
FRQWUDFW�DUHDV�ZHUH�DZDUGHG�IRU�GHYHORSPHQW� WKURXJK�,QWHUQDWLRQDO
&RPSHWLWLYH�%LGGLQJ��,&%��

3ULFLQJ�RI�3HWUROHXP�3URGXFWV
7KH�$GPLQLVWHUHG�3ULFLQJ�0HFKDQLVP� �$30��RU�FRVW�SOXV�SULFLQJ

IRU�SHWUROHXP�SURGXFWV�ZKLFK�ZDV�LQWURGXFHG�LQ������ZDV�DEROLVKHG
IURP�������FRQVHTXHQW�WR�WKH�GH�UHJXODWLRQ�RI�WKH�RLO�VHFWRU�LQ�,QGLD�
7KH�JRYHUQPHQW�QRWLILHG�WKDW�SULFLQJ�RI�DOO�SHWUROHXP�SURGXFWV�H[FHSW
3'6�NHURVHQH�DQG�GRPHVWLF�/3*�ZRXOG�EH�PDUNHW�GHWHUPLQHG�

(QHUJ\�'LSORPDF\
,QGLD�LV�WKH��UG�ODUJHVW�FRQVXPHU�RI�HQHUJ\�UHVRXUFHV�LQ�WKH�ZRUOG�

QH[W� RQO\� WR� 86$� DQG� &KLQD�� ,W� LV� DOVR� WKH� �UG� ODUJHVW� LPSRUWHU� RI
FUXGH�RLO�DQG��WK� ODUJHVW� LPSRUWHU�RI�/1*�LQ� WKH�ZRUOG��'HSHQGHQF\
RQ� LPSRUWHG�FUXGH�RLO�DQG�QDWXUDO�JDV�ZDV����SHU�FHQW�DQG����SHU
FHQW� UHVSHFWLYHO\� IRU� WKH� \HDU� ��������� 7KH� KLJK� GHSHQGHQF\� RQ
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LPSRUWV� DQG� RYHU�UHOLDQFH� RQ� WKH� 0LGGOH�(DVW� DQG� 23(&� KDV
VLJQLILFDQW�LPSOLFDWLRQV�RQ�WKH�HQHUJ\�VHFXULW\�

7RZDUGV�VWUHQJWKHQLQJ�HQHUJ\�VHFXULW\�� ,QGLD¶V�HQHUJ\�GLSORPDF\
LV� IRFXVHG� RQ� VXVWDLQLQJ� DQG� SURPRWLQJ� HQHUJ\� HQJDJHPHQWV� ZLWK
FRXQWULHV� ULFK� LQ� K\GURFDUERQ� UHVRXUFHV� DQG� DOVR� ZLWK� SURPLQHQW
LQWHUQDWLRQDO� RUJDQLVDWLRQV� GHDOLQJ� ZLWK� HQHUJ\� PDWWHUV�� ,QGLD¶V
HQHUJ\� GLSORPDF\� KDV� EHHQ� SOD\LQJ� WKH� NH\� UROH� LQ� UHVSRQVLEOH
SULFLQJ� E\� SURGXFLQJ� FRXQWULHV�� UHQHJRWLDWLRQ� RI� FRQWUDFW� IRU� /1*
VXSSO\�� GLYHUVLILFDWLRQ� RI� WKH� VRXUFHV� RI� FUXGH� DQG� /1*� LPSRUWV� DV
ZHOO�DV�PDLQWDLQLQJ�XQLQWHUUXSWHG�VXSSO\�RI�FUXGH�RLO�DQG�/3*�HYHQ
DIWHU� WKH�IUHTXHQW� WXUPRLO� LQ� WKH�0LGGOH�(DVW�UHJLRQ��7KURXJK�,QGLD¶V
HQHUJ\�GLSORPDF\��WKH�HQHUJ\�FRRSHUDWLRQ�KDV�EHHQ�VWUHQJWKHQHG�E\
HOHYDWLQJ� IURP� PHUH� EX\HU�VHOOHU� WR� WKH� OHYHO� RI� VWUDWHJLF� SDUWQHUV�
%RWK�6DXGL�$UDELD�DQG�8$(�DUH�SDUWQHUV� LQ� WKH�VWUDWHJLF�SHWUROHXP
UHVHUYH�SURJUDPPH�

(%3�3URJUDPPH
(WKDQRO� %OHQGHG� 3HWURO� �(%3�� 3URJUDPPH� DLPV� DW� DFKLHYLQJ

PXOWLSOH� RXWFRPHV� VXFK� DV� DGGUHVVLQJ� HQYLURQPHQWDO� FRQFHUQV�
UHGXFLQJ� LPSRUW� GHSHQGHQF\� DQG� SURYLGLQJ� ERRVW� WR� DJULFXOWXUH
VHFWRU�� 7R� ERRVW� WKH� LQGLJHQRXV� SURGXFWLRQ� RI� HWKDQRO�� WKH
*RYHUQPHQW�KDV� WDNHQ�QXPEHU�RI�VWHSV�VLQFH�������7KHVH� LQFOXGH
UH�LQWURGXFWLRQ� RI� DGPLQLVWHUHG� SULFH� PHFKDQLVP�� SHUPLWWLQJ
DGGLWLRQDO� IHHGVWRFN� VRXUFHV� IRU� HWKDQRO� SURGXFWLRQ�� DPHQGLQJ
,QGXVWULHV� �'HYHORSPHQW� 	� 5HJXODWLRQ�� $FW�� ����� IRU� EULQJLQJ
H[FOXVLYH�FRQWURO�RI�WKH�FHQWUDO�JRYHUQPHQW�RYHU�GHQDWXUHG�HWKDQRO�
UHGXFWLRQ�LQ�*RRGV�	�6HUYLFH�7D[��*67��UDWHV�IURP����SHU�FHQW�WR��
SHU� FHQW� RQ� HWKDQRO� XWLOL]HG� XQGHU� (%3� 3URJUDPPH�� QRWLI\LQJ
1DWLRQDO�3ROLF\�RQ�%LRIXHOV������ZLWK�DQ� LQGLFDWLYH� WDUJHW�RI����SHU
FHQW�HWKDQRO�EOHQGLQJ�E\������DQG�DQ� ,QWHUHVW�6XEYHQWLRQ�6FKHPH
IRU�DXJPHQWDWLRQ�RI�HWKDQRO�SURGXFWLRQ�FDSDFLW\��3UHVHQWO\�����VWDWHV
KDYH�DOUHDG\�LPSOHPHQWHG�WKH�,'5�$FW�DPHQGPHQW�

,QWHUQDWLRQDO�2UJDQLVDWLRQV
,QGLD� KDV� EHHQ� SHUVLVWHQWO\� HOHYDWLQJ� WKH� HQJDJHPHQW� ZLWK

SURPLQHQW� ,QWHUQDWLRQDO� RUJDQLVDWLRQV� �23(&�� ,($�� ,()�� WKURXJK
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LQWHUDFWLRQ�RQ�UHJXODU�EDVLV�DW�PLQLVWHULDO�OHYHOV�LQFOXGLQJ�IRUXPV�OLNH
$VLDQ� 0LQLVWHULDO� (QHUJ\� 5RXQG�WDEOH�� *���� HWF�� ,QGLD� DQG� 23(&
VKDUH�JUHDW�FRPSOHPHQWDULW\²IRU�,QGLD��23(&�LV�WKH�ODUJHVW�VXSSOLHU
RI�FUXGH�RLO�DQG�/3*��ZKLOH�,QGLD�LV�WKH�ZRUOG¶V��UG�ODUJHVW�LPSRUWHU�RI
RLO�� 23(&� LV� DQ� H[WUHPHO\� LPSRUWDQW� SDUWQHU� IRU� ,QGLD�� ,QGLD� LV
ZRUNLQJ�WR�EHFRPH�D�JDV�EDVHG�HFRQRP\�E\�LQFUHDVLQJ�WKH�VKDUH�RI
QDWXUDO�JDV�LQ�HQHUJ\�PL[�IURP�����SHU�FHQW�WR����SHU�FHQW�E\������

6WUDWHJLF�3HWUROHXP�5HVHUYHV
*RYHUQPHQW�RI�,QGLD��WKURXJK�,QGLDQ�6WUDWHJLF�3HWUROHXP�5HVHUYH

/WG�� �,635/��� KDV� VHW� XS� 6WUDWHJLF� 3HWUROHXP� 5HVHUYHV� �635�� DW
WKUHH� ORFDWLRQV� ZLWK� D� FDSDFLW\� RI� ����� 007� ORFDWHG� DW
9LVDNKDSDWQDP��0DQJDOXUX�DQG�3DGXU��7KH�FUXGH�RLO�VWRUHG�FDQ�EH
XVHG� LQ� HPHUJHQF\� VLWXDWLRQV�� 7KHVH� WKUHH� 635V� FDQ� PHHW
DSSUR[LPDWHO\�����GD\V�RI�QDWLRQDO�GHPDQG�

0LQLVWU\� LV�DOVR�H[SORULQJ�SRVVLELOLW\� WR� OHDVH�635V�RXWVLGH� ,QGLD
DQG�86$� LV�RQH�RI� WKH�RSWLRQV�EHLQJ�FRQVLGHUHG��7KLV�ZLOO� LQFUHDVH
WKH�FRXQWU\¶V�VWUDWHJLF�RLO�VWRFNSLOH�DQG�ERRVW�,QGLD¶V�HQHUJ\�VHFXULW\�

+LQGXVWDQ�3HWUROHXP�&RUSRUDWLRQ�/LPLWHG
+LQGXVWDQ� 3HWUROHXP� &RUSRUDWLRQ� /LPLWHG� �+3&/�� LV� D� PHJD

3XEOLF�6HFWRU�8QGHUWDNLQJ��368��ZLWK�¶0DKDUDWQD¶�VWDWXV��,W�KDV�WZR
UHILQHULHV�� RQH� LQ� 0XPEDL� �ZHVW� FRDVW�� KDYLQJ� D� FDSDFLW\� RI� ���
0073$�DQG�WKH�RWKHU�LQ�9LVDNKDSDWQDP��HDVW�FRDVW��ZLWK�D�FDSDFLW\
RI� ���� 0073$�� 7KHVH� UHILQHULHV� DUH� SURGXFLQJ� D� ZLGH� YDULHW\� RI
SHWUROHXP� SURGXFWV�IXHOV�� OXEULFDQWV� DQG� VSHFLDOLW\� SURGXFWV�� +3&/
KROGV�DQ�HTXLW\�VWDNH�RI�������SHU�FHQW� LQ�0DQJDORUH�5HILQHU\�DQG
3HWURFKHPLFDOV� /LPLWHG�� D� VWDWH�RI�DUW� UHILQHU\� DW� 0DQJDORUH� ZLWK� D
FDSDFLW\�RI������0073$�

7KH� PDUNHWLQJ� QHWZRUN� RI� +3&/� FRQVLVWV� RI� ��� ]RQDO� RIILFHV� LQ
PDMRU� FLWLHV� DQG� ���� UHJLRQDO� RIILFHV�� IDFLOLWDWHG� E\� D� VXSSO\� DQG
GLVWULEXWLRQ� LQIUDVWUXFWXUH� FRPSULVLQJ� WHUPLQDOV�� DYLDWLRQ� VHUYLFH
IDFLOLWLHV��/3*�ERWWOLQJ�SODQWV�� OXEH�ILOOLQJ�SODQWV�� LQODQG�UHOD\�GHSRWV�
HWF��+3&/�KDV�VWDWH�RI�WKH�DUW� LQIRUPDWLRQ� WHFKQRORJ\� LQIUDVWUXFWXUH
WR� VXSSRUW� LWV� FRUH� EXVLQHVV�� 7KH� GDWD� FHQWUH� LV� ORFDWHG� LQ
+\GHUDEDG�
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:HEVLWH���ZZZ�KLQGXVWDQSHWUROHXP�FRP

*DV�$XWKRULW\�RI�,QGLD�/LPLWHG
7KH� VHWWLQJ� XS� RI� *DLO� �,QGLD�� /LPLWHG�� IRUPHUO\� NQRZQ� DV� *DV

$XWKRULW\�RI�,QGLD�/LPLWHG�LQ������KHUDOGHG�D�QHZ�HUD�RI�QDWXUDO�JDV
LQ�WKH�FRXQWU\��6WDUWLQJ�DV�D�QDWXUDO�JDV�WUDQVPLVVLRQ�FRPSDQ\�� LW� LV
WRGD\�DQ� LQWHJUDWHG�HQHUJ\�FRPSDQ\� LQ� WKH�QDWXUDO�JDV�YDOXH�FKDLQ
ZLWK� D� JOREDO� IRRWSULQWV�� +DYLQJ� VWDUWHG� DV� D� JDV� WUDQVPLVVLRQ
FRPSDQ\�� LW� JUHZ� RUJDQLFDOO\� RYHU� WKH� \HDUV� E\� EXLOGLQJ� D� ODUJH
QHWZRUN� RI� QDWXUDO� JDV� WUXQN� SLSHOLQHV� FRYHULQJ� D� OHQJWK� RI� RYHU
������ NP�� )XUWKHU�� WR� VWUHQJWKHQ� SRVLWLRQ� DV� ,QGLD¶V� SUHPLHU
LQWHJUDWHG�JDV�FRPSDQ\��*$,/�KDV�VHW�XS�/1*�LPSRUW�LQIUDVWUXFWXUH
DQG� LV� IRFXVLQJ� RQ� DUHDV� OLNH� FLW\� JDV� GLVWULEXWLRQ�� SHWURFKHPLFDOV
EXVLQHVV�� GLYHUVLI\LQJ� LQWR� KLJK� PDUJLQ� GRZQVWUHDP� DUHDV� LQ� JDV
YDOXH�FKDLQ�DQG�FUHDWLQJ�D�SRUWIROLR�RI�UHQHZDEOH�EXVLQHVV�

:HEVLWH���ZZZ�JDLORQOLQH�FRP

,QGLDQ�2LO�&RUSRUDWLRQ�/LPLWHG
,QGLDQ� 2LO� &RUSRUDWLRQ� �,QGLDQ� 2LO�� LV� ,QGLD¶V� IODJVKLS� QDWLRQDO� RLO

FRPSDQ\� ZLWK� EXVLQHVV� LQWHUHVWV� HQFRPSDVVLQJ� WKH� HQWLUH
K\GURFDUERQ�YDOXH�FKDLQ²IURP�UHILQLQJ��SLSHOLQH� WUDQVSRUWDWLRQ�DQG
PDUNHWLQJ� RI� SHWUROHXP� SURGXFWV� WR� H[SORUDWLRQ� DQG� SURGXFWLRQ� RI
FUXGH� RLO� DQG� JDV�� PDUNHWLQJ� RI� QDWXUDO� JDV�� SHWURFKHPLFDOV�
UHQHZDEOH�HQHUJ\�DQG�QRZ�QXFOHDU�HQHUJ\��7KH�,QGLDQ�2LO�*URXS�RI
FRPSDQLHV� RZQ� DQG� RSHUDWH� ��� RI� ,QGLD¶V� ��� UHILQHULHV� ZLWK� D
FRPELQHG�UHILQLQJ�FDSDFLW\�RI�������PLOOLRQ�PHWULF�WRQQHV�SHU�DQQXP�
,QGLDQ�2LO¶V�FURVV�FRXQWU\�QHWZRUN�RI�FUXGH�RLO�DQG�SURGXFW�SLSHOLQH
VSDQV��������NP�ZLWK�D�FDSDFLW\�RI�������0073$�RI�FUXGH�RLO�DQG
SHWUROHXP�SURGXFWV�DQG����0LOOLRQ�0HWULF�6WDQGDUG�&XELF�0HWHU�SHU
'D\� �006&0'�� RI� JDV�� 7KLV� QHWZRUN� LV� WKH� ODUJHVW� LQ� WKH� FRXQWU\
DQG�PHHWV� WKH�YLWDO�HQHUJ\�QHHGV�RI� WKH�FRQVXPHUV� LQ�DQ�HIILFLHQW�
HFRQRPLFDO�DQG�HQYLURQPHQW�IULHQGO\�PDQQHU�

,QGLDQ� 2LO� VXSSOLHV� SUHFLRXV� SHWUROHXP� SURGXFWV� WKURXJK� DQ
XQPDWFKHG� FRXQWU\ZLGH� QHWZRUN� RI� DERYH� ������� WRXFK� SRLQWV�
ZKLFK�FRUUHVSRQG�WR�DERXW����SHU�FHQW�RI�WKH�LQGXVWU\�LQIUDVWUXFWXUH�
,W�RSHUDWHV�PRUH�WKDQ��������RXWOHWV��WKH�ODUJHVW�DQG�PRVW�H[WHQVLYH

Downloaded From - t.me/upsc_cse_updates



QHWZRUN� RI� UHWDLO� RXWOHWV�� 7KH� &RUSRUDWLRQ¶V� ,QGDQH� FRRNLQJ� JDV
UHDFKHV�WKH�GRRUVWHSV�RI�DERXW����PLOOLRQ�KRXVHKROGV�WKURXJK�DERXW
������ GLVWULEXWRUV�� 7KHVH� HIIRUWV� DUH� EDFNHG� E\� VXSSOLHV� IURP� ���
WHUPLQDOV�DQG�GHSRWV�����DYLDWLRQ�IXHO�VWDWLRQV�DQG����,QGDQH�ERWWOLQJ
SODQWV�� $ERXW� ������ EXON� FRQVXPHU� SXPSV� DUH� DOVR� RSHUDWLRQDO� IRU
WKH�FRQYHQLHQFH�RI�ODUJH�FRQVXPHUV��HQVXULQJ�SURGXFW�DQG�LQYHQWRU\
DW�WKHLU�GRRUVWHS�

2YHU� WKH� \HDUV�� ,QGLDQ� 2LO� KDV� JURZQ� E\� H[SDQGLQJ� LWV� RZQ
RSHUDWLRQV�� EULQJLQJ� LQGHSHQGHQW� UHILQHULHV� OLNH� &KHQQDL� 3HWUROHXP
&RUSRUDWLRQ� /WG� �&3&/�� DQG� %RQJDLJDRQ� 5HILQHU\� DQG
3HWURFKHPLFDOV� /WG�� �%53/�� XQGHU� LWV� IROG�� E\� PHUJLQJ� $VVDP� 2LO
&RPSDQ\� �$2&�� DQG� ,%3� &R�� /WG� ZLWK� LWVHOI�� WKXV� V\QHUJLVLQJ� LWV
UHILQLQJ�DV�ZHOO�DV�PDUNHWLQJ�RSHUDWLRQV��+DYLQJ�VHW�XS�VXEVLGLDULHV
LQ�6UL� /DQND��0DXULWLXV�DQG� WKH�8QLWHG�$UDE�(PLUDWHV�� ,QGLDQ�2LO� LV
VLPXOWDQHRXVO\�VFRXWLQJ�IRU�QHZ�EXVLQHVV�RSSRUWXQLWLHV�LQ�WKH�HQHUJ\
PDUNHWV�RI�$VLD�DQG�$IULFD�

:HEVLWH���ZZZ�LRFO�FRP

%KDUDW�3HWUROHXP�&RUSRUDWLRQ�/LPLWHG
%KDUDW�3HWUROHXP�&RUSRUDWLRQ�/LPLWHG��%3&/��LV�DQ�LQWHJUDWHG�RLO

FRPSDQ\��LQ�WKH�GRZQVWUHDP�VHFWRU��HQJDJHG�LQ�UHILQLQJ�RI�FUXGH�RLO
DQG� PDUNHWLQJ� RI� SHWUROHXP� SURGXFWV�� ,W� KDV� DOVR� GLYHUVLILHG� LQWR
SURGXFWLRQ� DQG� PDUNHWLQJ� RI� SHWURFKHPLFDO� IHHGVWRFN�� %3&/� KDV
UHILQHULHV�DW�0XPEDL�DQG�.RFKL�ZLWK�D�FRPELQHG�UHILQLQJ�FDSDFLW\�RI
����� 0073$�� %RWK� WKH� UHILQHULHV� DUH� FHUWLILHG� XQGHU� ,QWHJUDWHG
0DQDJHPHQW� 6\VWHP� �,06�� ZKLFK� DLPV� IRU� D� XQLILHG� DSSURDFK� LQ
SURFHVVHV�� LQWHUIDFHV�� VWUXFWXUHV� DQG� GRFXPHQWDWLRQ� V\VWHPV� E\
FRPELQLQJ�WKH�LQGLYLGXDO�PDQDJHPHQW�V\VWHPV�XQGHU�,62�������,62
������ DQG� 2+6$6� ������ UHIOHFWLQJ� WKH� FRQWLQXLQJ� FRPPLWPHQW
WRZDUGV�TXDOLW\��HQYLURQPHQW��KHDOWK�DQG�VDIHW\�

%3&/�KDV�D�UREXVW�GLVWULEXWLRQ�QHWZRUN�FRPSULVLQJ�PDMRU�VWRUDJH
LQVWDOODWLRQV�DQG�GHSRWV��/3*�ERWWOLQJ�SODQWV�������NP�FURVV�FRXQWU\
SLSHOLQH�DQG�WZR�OXEULFDQW�EOHQGLQJ�SODQWV�

:HEVLWH���ZZZ�EKDUDWSHWUROHXP�FRP
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%KDUDW�3HWUR�5HVRXUFHV�/LPLWHG
%KDUDW� 3HWUR� 5HVRXUFHV� /LPLWHG� �%35/��� IRUPHG� LQ� ������ LV� D

ZKROO\�RZQHG�VXEVLGLDU\�DQG�([SORUDWLRQ�DQG�3URGXFWLRQ��(	3��DUP
RI� %KDUDW� 3HWUROHXP� &RUSRUDWLRQ� /LPLWHG� �%3&/��� :KLOH� %3&/� LV
HQJDJHG�LQ�WKH�PLGVWUHDP�DQG�GRZQVWUHDP�VHJPHQW�LQ�,QGLD��%35/
FDUULHV�RXW�XSVWUHDP�DFWLYLWLHV�ERWK�LQ�,QGLD�DQG�RYHUVHDV�

:HEVLWH���ZZZ�EKDUDWSHWURUHVRXUFHV�LQ

2LO�DQG�1DWXUDO�*DV�&RUSRUDWLRQ�/LPLWHG
2LO� DQG� 1DWXUDO� *DV� &RUSRUDWLRQ� /WG�� �21*&��� HQJDJHG� LQ

H[SORUDWLRQ�DQG�SURGXFWLRQ�RI�FUXGH�RLO��QDWXUDO�JDV�DQG�YDOXH�DGGHG
SURGXFWV� ZDV� LQFRUSRUDWHG� LQ� ����� XQGHU� &RPSDQLHV� $FW�� �����
SXUVXDQW� WR� JRYHUQPHQW¶V� GHFLVLRQ� WR� WUDQVIRUP� WKH� VWDWXWRU\
FRPPLVVLRQ� LQWR� D� 3XEOLF� /LPLWHG� &RPSDQ\�� WKURXJK� DQ� $FW� RI
3DUOLDPHQW� >2LO� DQG� 1DWXUDO� *DV� &RPPLVVLRQ� �7UDQVIHU� RI
8QGHUWDNLQJ�DQG�5HSHDO��$FW�������@�

:HEVLWH���ZZZ�RQJFLQGLD�FRP

21*&�9LGHVK�/LPLWHG
21*&� 9LGHVK� /LPLWHG� �29/��� LV� HQJDJHG� LQ� H[SORUDWLRQ� DQG

SURGXFWLRQ� RI� RLO� DQG� JDV� RXWVLGH� ,QGLD�� 29/� ZDV� LQFRUSRUDWHG� DV
+\GURFDUERQV� ,QGLD� /LPLWHG� LQ� ����� WR� SHUIRUP� LQWHUQDWLRQDO
H[SORUDWLRQ�DQG�SURGXFWLRQ�EXVLQHVV��7KH�FRPSDQ\�ZDV�UHFKULVWHQHG
DV� 21*&� 9LGHVK� /LPLWHG� IURP� ������ ,W� KDV� SDUWLFLSDWHG� HLWKHU
GLUHFWO\� RU� WKURXJK� LWV� ZKROO\� RZQHG� VXEVLGLDULHV�MRLQW� YHQWXUH
FRPSDQLHV� LQ����SURMHFWV� LQ����FRXQWULHV�RI�ZKLFK�QLQH�SURMHFWV�DUH
RSHUDWHG� E\� 29/�� �� DUH� MRLQWO\� RSHUDWHG� DQG� ��� PDQDJHG� WKURXJK
SDUWLFLSDWLQJ�LQWHUHVW��&XUUHQWO\��29/�KDV�RLO�DQG�JDV�SURGXFWLRQ�IURP
��� SURMHFWV� LQ� HLJKW� FRXQWULHV�� QDPHO\�� 5XVVLD� �6DNKDOLQ��� DQG
,PSHULDO� (QHUJ\��� 6\ULD� �$O�)XUDW� 3HWUROHXP� &R���� 9LHWQDP� �%ORFN
�������&RORPELD� �0(&/���6XGDQ� �*UHDWHU�1LOH�3HWUROHXP�2SHUDWLQJ
&RPSDQ\���6RXWK�6XGDQ��*UHDWHU�3LRQHHU�2SHUDWLQJ�&RPSDQ\�DQG
6XGG� 3HWUROHXP� 2SHUDWLQJ� &RPSDQ\��� 9HQH]XHOD� �6DQ� &ULVWREDO��
DQG�%UD]LO��%&������7KHUH�DUH�ILYH�SURMHFWV�ZKHUH�K\GURFDUERQV�KDYH
EHHQ�GLVFRYHUHG�DQG�DUH�DW�YDULRXV�VWDJHV�RI�GHYHORSPHQW�
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:HEVLWH���ZZZ�RQJFYLGHVK�FRP

2LO�,QGLD�/LPLWHG
2LO� ,QGLD� /LPLWHG� �2,/��� D� *RYHUQPHQW� RI� ,QGLD� HQWHUSULVH�� LV

HQJDJHG� LQ� WKH� EXVLQHVV� RI� H[SORUDWLRQ�� SURGXFWLRQ� DQG
WUDQVSRUWDWLRQ�RI�FUXGH�RLO�DQG�QDWXUDO�JDV��,Q�������2LO�,QGLD�3ULYDWH
/LPLWHG� ZDV� LQFRUSRUDWHG� WR� H[SDQG� DQG� GHYHORS� WKH� QHZO\
GLVFRYHUHG�RLO� ILHOGV�RI�1DKDUNDWLD�DQG�0RUDQ� LQ�$VVDP�� ,Q������� LW
EHFDPH� D� MRLQW� YHQWXUH� FRPSDQ\� EHWZHHQ� WKH� ,QGLDQ� JRYHUQPHQW
DQG�%XUPDK�2LO�&RPSDQ\�/LPLWHG��8.�� ,Q�������2,/� ,QGLD�3YW��/WG�
EHFDPH�D�ZKROO\�RZQHG�*RYHUQPHQW�RI� ,QGLD�HQWHUSULVH�� ,Q�FRXQWU\
RSHUDWLRQDO� DUHDV� DUH� VSUHDG� RYHU� $VVDP�� $UXQDFKDO� 3UDGHVK�
0L]RUDP�� %LKDU�� $QGKUD� 3UDGHVK�� 3XGXFKHUU\�� $QGDPDQ� DQG
5DMDVWKDQ�� 2,/� KDV� SUHVHQFH� LQ� QLQH� FRXQWULHV�� YL]��� 9HQH]XHOD�
/LE\D��*DERQ��,UDQ��1LJHULD��<HPHQ��6XGDQ��7LPRU�/HVWH�DQG�(J\SW�
SXUVXLQJ�YDULRXV�DFWLYLWLHV�

,Q� DGGLWLRQ�� 2,/� RZQV� DQG� RSHUDWHV� D� WUXQN� FUXGH� RLO� SLSHOLQH� LQ
WKH�QRUWK�HDVW�UHJLRQ�RI�WKH�FRXQWU\�IRU�WUDQVSRUWDWLRQ�RI�FUXGH�RLO�WR
IHHG� 1XPDOLJDUK�� *XZDKDWL� DQG� %RQJDLJDRQ� UHILQHULHV�� 2,/� DOVR
RZQV�DQG�RSHUDWHV�D�EUDQFK�OLQH�WR�IHHG�'LJERL�UHILQHU\�

:HEVLWH���ZZZ�RLO�LQGLD�FRP

1HZ�DQG�5HQHZDEOH�(QHUJ\
0LQLVWU\� RI� 1HZ� DQG� 5HQHZDEOH� (QHUJ\� �015(�� LV� WKH� QRGDO

0LQLVWU\� DW� WKH� IHGHUDO� OHYHO� IRU� DOO� PDWWHUV� UHODWLQJ� WR� QHZ� DQG
UHQHZDEOH� HQHUJ\�� 7KH� 0LQLVWU\� KDV� EHHQ� IDFLOLWDWLQJ� WKH
LPSOHPHQWDWLRQ�RI�EURDG�VSHFWUXP�SURJUDPPHV�LQFOXGLQJ�KDUQHVVLQJ
UHQHZDEOH� SRZHU�� UHQHZDEOH� HQHUJ\� WR� UXUDO� DUHDV� IRU� OLJKWLQJ�
FRRNLQJ� DQG� PRWLYH� SRZHU�� XVH� RI� UHQHZDEOH� HQHUJ\� LQ� XUEDQ�
LQGXVWULDO�DQG�FRPPHUFLDO�DSSOLFDWLRQV�DQG�GHYHORSPHQW�RI�DOWHUQDWH
IXHOV� DQG� DSSOLFDWLRQV�� ,Q� ������ D� VHSDUDWH� 'HSDUWPHQW� RI� 1RQ�
&RQYHQWLRQDO�(QHUJ\�6RXUFHV��'1(6��ZDV�FUHDWHG�LQ�WKH�0LQLVWU\�RI
(QHUJ\�WR� ORRN�DIWHU�DOO� WKH�DVSHFWV�UHODWLQJ�WR�1HZ�DQG�5HQHZDEOH
(QHUJ\�� 7KH� 'HSDUWPHQW� ZDV� XSJUDGHG� LQWR� D� VHSDUDWH� 0LQLVWU\� RI
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1RQ�&RQYHQWLRQDO� (QHUJ\� 6RXUFHV� �01(6�� LQ� ����� DQG� ZDV� UH�
QDPHG�DV�0LQLVWU\�RI�1HZ�DQG�5HQHZDEOH�(QHUJ\��015(���LQ������

:HEVLWH���ZZZ�PQUH�JRY�LQ

,QGLDQ�6FHQDULR
,QGLD� KDV� DFKLHYHG� D� FXPXODWLYH� LQVWDOOHG� UHQHZDEOH� HQHUJ\

FDSDFLW\��H[FOXGLQJ�ODUJH�K\GUR��RI�������*:�RXW�RI�ZKLFK������*:
ZDV� DGGHG� LQ� WKH� SHULRG� IRUP� $SULO� ����� WLOO� -DQXDU\�� ������ 'XULQJ
WKH�SHULRG�IURP�$SULO������WR�-DQXDU\�������WKH�LQVWDOOHG�5(�FDSDFLW\
RI� ,QGLD� KDV� LQFUHDVHG� E\� WZR�DQG�KDOI� WLPHV�� DQG� LQ� WKH� VDPH
SHULRG�� WKH� LQVWDOOHG� VRODU� HQHUJ\� FDSDFLW\� KDV� LQFUHDVHG� ��� WLPHV�
*OREDOO\�� WRGD\� ,QGLD� VWDQGV� �WK� LQ� 5(� SRZHU� FDSDFLW\�� �WK� LQ� :LQG
SRZHU��DQG��WK�LQ�6RODU�3RZHU�FDSDFLW\��,QGLD�KDV�RQH�RI�WKH�KLJKHVW
UDWHV� RI� JURZWK� IRU� UHQHZDEOH� HQHUJ\� LQ� WKH� ZRUOG�� $V� SHU� *OREDO
7UHQGV� LQ� 5HQHZDEOH� (QHUJ\� ,QYHVWPHQW� ����� UHSRUW�� GXULQJ� WKH
SHULRG� ����������� UHQHZDEOH� HQHUJ\� SURJUDPPHV� DQG� SURMHFWV� LQ
,QGLD�DWWUDFWHG�DQ�LQYHVWPHQW�RI�86�������ELOOLRQ��ൠ�����ODNK�FURUH��

'ULYHUV�IRU�'HYHORSPHQW
$W� SUHVHQW� DURXQG� ����� SHU� FHQW� RI� ,QGLD¶V� SRZHU� JHQHUDWLRQ

FDSDFLW\� LV� EDVHG� RQ� FRDO�� ,Q� DGGLWLRQ�� WKHUH� LV� DQ� LQFUHDVLQJ
GHSHQGHQFH�RQ�LPSRUWHG�RLO��ZKLFK�LV�OHDGLQJ�WR�LPSRUWV�RI�DURXQG���
SHU�FHQW�RI� ,QGLD¶V� WRWDO�HQHUJ\�QHHGV��'HVSLWH� LQFUHDVH� LQ� LQVWDOOHG
FDSDFLW\� E\� PRUH� WKDQ� ���� WLPHV�� ,QGLD� LV� VWLOO� QRW� LQ� D� SRVLWLRQ� WR
PHHW�LWV�SHDN�HOHFWULFLW\�GHPDQG�DV�ZHOO�DV�HQHUJ\�UHTXLUHPHQW��7KH
SHDN�SRZHU�GHILFLW�GXULQJ�ILQDQFLDO�\HDU���������ZDV������SHU�FHQW�
DSSUR[LPDWHO\�������0:��KRZHYHU��DW�WKH�HQG�RI����������WKH�SHDN
SRZHU�GHILFLW�GHFUHDVHG�WR�WKH�RUGHU�RI�����SHU�FHQW��$V�D�IDOORXW�RI
WKLV�VLWXDWLRQ��SODQQHG�DQG�XQSODQQHG�PHDVXUHV�ZHUH�XQGHUWDNHQ�E\
WKH�JRYHUQPHQW�DQG�XWLOLWLHV�WR�EULGJH�WKLV�GHPDQG�VXSSO\�JDS��,QGLD
IDFHV�D�FKDOOHQJH�WR�HQVXUH�DYDLODELOLW\�RI�UHOLDEOH�DQG�PRGHUQ�IRUPV
RI�HQHUJ\�IRU�DOO� LWV�FLWL]HQV��$OPRVW����SHU�FHQW�RI�UXUDO�KRXVHKROGV
GHSHQG�RQ�VROLG�IXHO�IRU�WKHLU�FRRNLQJ�QHHGV�DQG�RQO\����SHU�FHQW�RI
WKHP�KDYH�DFFHVV�WR�HOHFWULFLW\��+RZHYHU��HYHQ�ZLWK�WKLV�ORZ�DFFHVV�
PRVW� UXUDO� KRXVHKROGV� IDFH� LVVXHV� ZLWK� TXDOLW\� DQG� FRQVLVWHQF\� RI
HQHUJ\�VXSSO\��/DFN�RI�UXUDO� OLJKWLQJ� LV� OHDGLQJ�WR� ODUJH�VFDOH�XVH�RI
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NHURVHQH��7KLV�XVDJH�QHHGV�WR�EH�UHGXFHG��DV�LW�OHDGV�WR�LQFUHDVHG
VXEVLGLHV� DQG� LPSRUW� GHSHQGHQFH�� DQG� FRQVHTXHQW� SUHVVXUH� RQ
IRUHLJQ�H[FKDQJH�UHVHUYHV�

,QGLD� KDV� WDNHQ� D� YROXQWDU\� FRPPLWPHQW� RI� UHGXFLQJ� HPLVVLRQ
LQWHQVLW\�RI� LWV�*'3�E\�������SHU�FHQW�IURP������OHYHOV�E\�������,Q
WKH���VW�&RQIHUHQFH�RI�WKH�3DUWLHV�WR�WKH�8QLWHG�1DWLRQV�)UDPHZRUN
&RQYHQWLRQ� RQ� &OLPDWH� &KDQJH� �81)&&&�� KHOG� DW� 3DULV�� )UDQFH�
,QGLD� FRPPLWWHG� WR� DFKLHYH� DERXW� ��� SHU� FHQW� FXPXODWLYH� HOHFWULF
SRZHU�LQVWDOOHG�FDSDFLW\�IURP�QRQ�IRVVLO�IXHO�EDVHG�HQHUJ\�UHVRXUFHV
E\� ����� ZLWK� WKH� KHOS� RI� WUDQVIHU� RI� WHFKQRORJ\� DQG� ORZ� FRVW
LQWHUQDWLRQDO�ILQDQFH�LQFOXGLQJ�*UHHQ�&OLPDWH�)XQG��*&)��

5HQHZDEOH�(QHUJ\�3RWHQWLDO
,QGLD�KDV�DQ�HVWLPDWHG� UHQHZDEOH�HQHUJ\�SRWHQWLDO�RI�DERXW����

*:�IURP�FRPPHUFLDOO\�H[SORLWDEOH�VRXUFHV��YL]���ZLQG�������*:��DW
���PHWUH�PDVW�KHLJKW���VPDOO�K\GUR������*:��ELRHQHUJ\������*:��DQG
���� *:� VRODU� SRZHU�� DVVXPLQJ� �� SHU� FHQW� ZDVWHODQG� LV� PDGH
DYDLODEOH�� 7KH� 0LQLVWU\� KDG� WDNHQ� XS� D� QHZ� LQLWLDWLYH� LQ� ����� IRU
LPSOHPHQWDWLRQ� RI� ZLQG� UHVRXUFH� DVVHVVPHQW� LQ� XQFRYHUHG�QHZ
DUHDV�ZLWK�DQ�DLP�WR�DVVHVV�WKH�UHDOLVWLF�SRWHQWLDO�DW�����P�OHYHO� LQ
���� QHZ� VWDWLRQV� DFURVV� WKH� FRXQWU\� XQGHU� WKH� 1DWLRQDO� &OHDQ
(QHUJ\� )XQG� �1&()��� 1DWLRQDO� ,QVWLWXWH� RI� :LQG� (QHUJ\� KDV� XVHG
DGYDQFHG�PRGHOOLQJ�WHFKQLTXHV�DQG�UHYLVHG�WKH�HVWLPDWH�RI�WKH�ZLQG
SRZHU�SRWHQWLDO�DW�����PHWUH�DW�����*:�

5HQHZDEOH� HQHUJ\� KDV� D� JUHDW� SRWHQWLDO� WR� XVKHU� LQ� XQLYHUVDO
HQHUJ\�DFFHVV�� ,Q�D�GHFHQWUDOLVHG�RU�VWDQG�DORQH�PRGH�� UHQHZDEOH
HQHUJ\� LV�DQ�DSSURSULDWH�� VFDODEOH�DQG�YLDEOH�VROXWLRQ� IRU�SURYLGLQJ
SRZHU�WR�XQ�HOHFWULILHG�RU�SRZHU�GHILFLHQW�YLOODJHV�DQG�KDPOHWV��2YHU
����PLOOLRQ�KRXVHKROGV�DUH�XVLQJ�VRODU�HQHUJ\� WR�PHHW� WKHLU� OLJKWLQJ
HQHUJ\� QHHGV� DQG� DOPRVW� VLPLODU� QXPEHU� RI� WKH� KRXVHKROGV� PHHW
WKHLU� FRRNLQJ� HQHUJ\� QHHGV� IURP� ELRJDV� SODQWV�� 6RODU� 3KRWRYROWDLF
�39��SRZHU�V\VWHPV�DUH�EHLQJ�XVHG�IRU�D�YDULHW\�RI�DSSOLFDWLRQV�VXFK
DV� UXUDO� HOHFWULILFDWLRQ�� UDLOZD\� VLJQDOOLQJ�� PLFURZDYH� UHSHDWHUV�
PRELOH� WRZHUV�� 79� WUDQVPLVVLRQ� DQG� UHFHSWLRQ� DQG� IRU� SURYLGLQJ
SRZHU�WR�ERUGHU�RXWSRVWV�
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5HQHZDEOH�HQHUJ\�GDWDEDVH� LV�XSGDWHG� UHJXODUO\� LQ� WKH�FRXQWU\�
7KH� 1DWLRQDO� ,QVWLWXWH� RI� :LQG� (QHUJ\� �1,:(��� IRUPHUO\� NQRZQ� DV
&HQWUH� IRU�:LQG�(QHUJ\�7HFKQRORJ\��KDV�GHYHORSHG� WKH�:LQG�$WODV
RI� ,QGLD�� 1,:(� DOVR� FROOHFWV� GDWD� IURP� 6RODU� 5DGLDWLRQ� 5HVRXUFH
$VVHVVPHQW� VWDWLRQV� WR� DVVHVV� DQG� TXDQWLI\� VRODU� UDGLDWLRQ
DYDLODELOLW\�DQG�GHYHORS�6RODU�$WODV�RI�WKH�FRXQWU\��1DWLRQDO�,QVWLWXWH
RI�6RODU�(QHUJ\�KDV�DVVHVVHG�WKH�VWDWH�ZLVH�VRODU�SRWHQWLDO�E\�WDNLQJ
��SHU�FHQW�RI�WKH�ZDVWHODQG�DUHD�WR�EH�FRYHUHG�E\�6RODU�39�PRGXOHV�
7KH� ,QGLDQ� ,QVWLWXWH�RI�6FLHQFH��%HQJDOXUX�KDV�GHYHORSHG�%LRPDVV
$WODV� RI� ,QGLD�� DQG� WKH� $OWHUQDWH� +\GUR� (QHUJ\� &HQWUH�� ,QGLDQ
,QVWLWXWH�RI�7HFKQRORJ\��5RRUNHH�KDV�DVVHVVHG�VPDOO�K\GUR�SRWHQWLDO
LQ�WKH�FRXQWU\�

0DMRU�2QJRLQJ�6FKHPHV
3UDGKDQ�0DQWUL�.LVDQ�8UMD�6XUDNVKD�(YDP�8WWKDQ�0DKDEKL\DQ
�30��.8680�

30�.8680�VFKHPH�LV�RQH�RI�WKH�ODUJHVW�LQLWLDWLYHV�LQ�WKH�ZRUOG�WR
SURYLGH�FOHDQ�HQHUJ\� WR�PRUH� WKDQ�����PLOOLRQ� IDUPHUV�E\�VRODULVLQJ
WKHLU� DJULFXOWXUH� SXPSV�� ,W� DLPV� WR� LQVWDOO� JULG� FRQQHFWHG� JURXQG
PRXQWHG� VRODU� SRZHU� SODQWV� �XS� WR� �� 0:�� DJJUHJDWLQJ� WR� D� WRWDO
FDSDFLW\� RI� ���*:�XQGHU�&RPSRQHQW�$�� LQVWDOO� ��� ODNK� VWDQGDORQH
VRODU� SXPSV� XQGHU� &RPSRQHQW� %�� DQG� VRODULVH� ��� ODNK� JULG
FRQQHFWHG�DJULFXOWXUDO�SXPSV�XQGHU�&RPSRQHQW�&��$OO�FRPSRQHQWV
FRPELQHG� ZRXOG� VXSSRUW� LQVWDOODWLRQ� RI� DGGLWLRQDO� VRODU� FDSDFLW\� RI
������*:�

5RRI�7RS�6RODU��576��3URJUDPPH
5RRIWRS� 3KDVH�,� RI� WKLV� SURJUDPPH� ZDV� ODXQFKHG� LQ� ����� LQ

ZKLFK� LQFHQWLYHV� DQG� VXEVLGLHV� ZHUH� SURYLGHG� IRU� UHVLGHQWLDO�
LQVWLWXWLRQDO�DQG�VRFLDO�VHFWRUV��)RU�JRYHUQPHQW�VHFWRU��DFKLHYHPHQW
OLQNHG�LQFHQWLYHV�ZHUH�DOVR�SURYLGHG��5RRIWRS�3KDVH�,,�ZDV�ODXQFKHG
LQ� )HEUXDU\� ����� ZLWK� D� WDUJHW� RI� DFKLHYLQJ� FXPXODWLYH� FDSDFLW\� RI
�������0:�E\������

6RODU�3DUNV
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7KH� 0LQLVWU\� LQWURGXFHG� WKH� 6RODU� 3DUNV� SURJUDPPH� ZLWK� WKH
REMHFWLYH�RI�IDFLOLWDWLQJ�VRODU�SURMHFW�GHYHORSHUV�WR�VHW�XS�SURMHFWV�LQ�D
SOXJ�DQG�SOD\� PRGHO�� 7KH� VFKHPH� IRU� GHYHORSPHQW� RI� VRODU� SDUNV
KDV�D� WDUJHW�FDSDFLW\�RI����*:��$OO�VWDWHV�DQG�XQLRQ� WHUULWRULHV�DUH
HOLJLEOH�IRU�JHWWLQJ�EHQHILW�XQGHU� LW��6XFK�SDUNV�DUH�EHLQJ�GHYHORSHG
E\� DJHQFLHV� RI� FHQWUDO�VWDWH� JRYHUQPHQWV�� MRLQW� YHQWXUHV� EHWZHHQ
DJHQFLHV�RI�FHQWUH�DQG�VWDWHV�DQG�DOVR�E\�SULYDWH�HQWUHSUHQHXUV�

*UHHQ�(QHUJ\�&RUULGRUV
7R� IDFLOLWDWH� HYDFXDWLRQ� RI� HOHFWULFLW\� IURP� 5(� SURMHFWV�� *UHHQ

(QHUJ\� &RUULGRU� VFKHPH� ZDV� ODXQFKHG� LQ� ����� IRU� VHWWLQJ� XS� RI
WUDQVPLVVLRQ� DQG� HYDFXDWLRQ� LQIUDVWUXFWXUH�� 7KH� ,QWHU�6WDWH
7UDQVPLVVLRQ� 6\VWHP� �,676�� FRPSRQHQW� FRQVLVWLQJ� RI� ����� FNP
WUDQVPLVVLRQ�OLQHV�DQG��������09$�VXEVWDWLRQV�KDV�EHHQ�FRPSOHWHG
LQ�0DUFK������

6RODU�&LWLHV
$W� OHDVW� RQH� FLW\�� �HLWKHU� WKH� VWDWH� FDSLWDO� FLW\� RU� D� ZHOO�NQRZQ

WRXULVW� GHVWLQDWLRQ�� LQ� HDFK� RI� WKH� VWDWHV� RI� WKH� FRXQWU\� LV� EHLQJ
GHYHORSHG�DV�D�VRODU�FLW\��$OO�HOHFWULFLW\�QHHGV�RI�WKH�FLW\�ZLOO�EH�IXOO\
PHW�IURP�5(�VRXUFHV��SULPDULO\�IURP�VRODU�HQHUJ\��$OO�KRXVHV�LQ�WKH
VRODU�FLW\�ZLOO�KDYH�URRI�WRS�VRODU�HQHUJ\�SODQWV��(YHU\�VRODU�FLW\�ZLOO
DOVR� KDYH� VRODU� VWUHHW� OLJKWV� DQG� ZDVWH� WR� HQHUJ\� SODQWV� DPRQJ
RWKHUV��7KH�EDODQFH�RI�HQHUJ\�QHHGV�ZLOO�EH�PHW�E\�JURXQG�PRXQWHG
VRODU�SODQWV�

5HQHZDEOH�3XUFKDVH�2EOLJDWLRQV
8QLIRUP� 5HQHZDEOH� 3XUFKDVH� 2EOLJDWLRQV� �532�� KDYH� EHHQ

LQWURGXFHG� ZKHUHLQ� DOO� HOHFWULFLW\� GLVWULEXWLRQ� OLFHQVHHV� KDYH� WR
SXUFKDVH� RU� SURGXFH� D� VSHFLILHG� PLQLPXP� TXDQWLW\� RI� WKHLU� WRWDO
UHTXLUHPHQWV�IURP�5HQHZDEOH�(QHUJ\�6RXUFHV�

:DLYHU�RI�,QWHU�6WDWH�7UDQVPLVVLRQ�6\VWHP�&KDUJHV
,QWHU� 6WDWH� 7UDQVPLVVLRQ� 6\VWHP� &KDUJHV� DQG� ORVVHV� IRU� LQWHU�

VWDWH�VDOH�RI�SRZHU� IURP�VRODU�DQG�ZLQG�SRZHU�SURMHFWV�KDYH�EHHQ
ZDLYHG�IRU�DOO�SURMHFWV�WR�EH�FRPPLVVLRQHG�XS�WR�-XQH������
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2QH�6XQ�2QH�:RUOG�2QH�*ULG
7KH� FRQFHSW� RI� 2QH� 6XQ� 2QH� :RUOG� 2QH� *ULG� �262:2*��� D

WUDQVQDWLRQDO�HOHFWULFLW\�JULG�VXSSO\LQJ�VRODU�SRZHU�DFURVV� WKH�JOREH
LQ� RUGHU� WR� PDNH� XVH� RI� DYDLODELOLW\� RI� VXQVKLQH� LQ� GLIIHUHQW
QHLJKERXULQJ� FRXQWULHV� DW� GLIIHUHQW� WLPHV� KDV� EHHQ� FRQFHSWXDOLVHG�
7KH� FRQFHSW� LV� WR� LQWHUFRQQHFW� JHQHUDWRUV� DQG� ORDGV� DFURVV
FRQWLQHQWV�ZLWK�DQ� LQWHUQDWLRQDO�SRZHU� WUDQVPLVVLRQ�JULG��$� WULSDUWLWH
0HPRUDQGXP� RI� 8QGHUVWDQGLQJ� �0R8�� EHWZHHQ� WKH� ,QWHUQDWLRQDO
6RODU�$OOLDQFH� �,6$��� WKH�*RYHUQPHQW�RI� ,QGLD��DQG� WKH�:RUOG�%DQN
ZDV�VLJQHG�LQ������WR�LPSOHPHQW�WKH�262:2*�LQLWLDWLYH��&XUUHQWO\�
D� ORQJ�WHUP�YLVLRQ�� LPSOHPHQWDWLRQ�SODQ�� URDG�PDS�DQG� LQVWLWXWLRQDO
IUDPHZRUN�LV�EHLQJ�GHYHORSHG�E\�WKH�,6$��ZKLFK�ZLOO� LPSOHPHQW�WKLV
SURMHFW�

+\GURJHQ�(QHUJ\�0LVVLRQ
+\GURJHQ�DV�DQ�HQHUJ\�FDUULHU�KDV�D�YLWDO�UROH�LQ�GLYHUVLILFDWLRQ�RI

UHQHZDEOH� HQHUJ\� DFURVV� NH\� HFRQRPLF� VHFWRUV�� E\� LQFUHDVLQJ� WKH
VKDUH� RI� UHQHZDEOH� HQHUJ\� LQ� WKH� HOHFWULFLW\� PL[�� HQDEOLQJ� FOHDQ
WUDQVSRUWDWLRQ�DQG�GHFDUERQLVLQJ�LQGXVWULHV�OLNH�IHUWLOLVHUV��FKHPLFDOV�
SHWURFKHPLFDOV�� LURQ� DQG� VWHHO�� 7KH� 0LVVLRQ� LV� WR� HQDEOH� FRVW
FRPSHWLWLYH� JUHHQ� K\GURJHQ� SURGXFWLRQ�� VWRUDJH�� GLVWULEXWLRQ� DQG
DSSOLFDWLRQ� WHFKQRORJLHV�� GHYHORSLQJ� JOREDOO\� FRPSHWLWLYH
PDQXIDFWXULQJ� H[SHUWLVH�� DQG� SXWWLQJ� LQ� SODFH� UHJXODWLRQV�� FRGHV�
VDIHW\�� SHUIRUPDQFH� DQG� TXDOLW\� VWDQGDUGV� LQ� FRQVRQDQFH� ZLWK
WHFKQRORJ\�DQG�PDUNHW�GHYHORSPHQW�VWDJHV�

2II�VKRUH�:LQG
2II�VKRUH� ZLQG� LQ� ,QGLD� KDV� D� SRWHQWLDO� RI� DSSUR[LPDWHO\� ��� *:

PDLQO\� RII�7DPLO� 1DGX� DQG� *XMDUDW� FRDVWV�� (LJKW� ]RQHV� HDFK� LQ
*XMDUDW�DQG�7DPLO�1DGX�KDYH�EHHQ�LGHQWLILHG�DV�SRWHQWLDO�RII��VKRUH
]RQHV�� 0HDVXUHPHQW� RI� ZLQG� UHVRXUFHV� WKURXJK� /L'$5� DW� *XOI� RI
.KDPEDW�RII��*XMDUDW�FRDVWV��VXUYH\�RI�VXEVHD�VXUIDFH�DQG�VRLO�SUR
OH��*HR�SK\VLFDO�VXUYH\�RI�����VT�NPV�RI�DUHD��UHTXLUHG�IRU�D�����*:
SURMHFW��DQG�JHR�WHFKQLFDO�VWXGLHV�KDYH�EHHQ�FDUULHG�RXW�

5HQHZDEOH�(QHUJ\�IRU�5XUDO�$SSOLFDWLRQV
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7KH� 0LQLVWU\� RI� 1HZ� DQG� 5HQHZDEOH� (QHUJ\� �015(�� LV
LPSOHPHQWLQJ�DQG�VXSSRUWLQJ�%LRJDV�6FKHPHV�IRU�GLVVHPLQDWLRQ�DQG
GHSOR\PHQW�RI�ELRJDV�SODQWV� LQ� UHPRWH�� UXUDO�DQG�VHPL�XUEDQ�DUHDV
RI� WKH� FRXQWU\�� %LRJDV� SURGXFWLRQ� LV� EDVHG� RQ� WKH� DQDHURELF
GLJHVWLRQ�RI�RUJDQLF�ZDVWHV�PDWHULDOV��7KLV�JDV� LV�FKHDS��FOHDQ�DQG
HQYLURQPHQW� IULHQGO\� JDVHRXV� IXHO� IRU� FRRNLQJ�� OLJKWLQJ�DQG� UXQQLQJ
ELRJDV�HQJLQHV�IRU�PRWLYH�SRZHU�DQG�HOHFWULFLW\�JHQHUDWLRQ�RQ�IDUPV�
7KH�ELRJDV�SODQW�GLJHVWHG�VOXUU\�FRQWDLQV�HQULFKHG�RUJDQLF�1LWURJHQ�
3KRVSKRUXV� DQG� 3RWDVK� �13.�� DQG� DOVR� RWKHU� PDMRU� SODQW
PLFURQXWULHQWV� IUHH� IURP� ZHHG� VHHGV�� VPHOO� DQG� SDWKRJHQV�� 7KH
DSSOLFDWLRQ�RI�UHFRPPHQGHG�GRVH�RI�ELRJDV�VOXUU\�LQFUHDVH�WKH�\LHOG
E\� ��� SHU� FHQW� WR� ��� SHU� FHQW� RI� DOO� W\SHV� RI� FURSV�� IUXLWV� DQG
YHJHWDEOHV��7KH�ELRJDV�VOXUU\�FDQ�EH�XVHG� LQ�DQ\� IRUP��YL]��� OLTXLG�
VHPL�VROLG�RU�GULHG�DQG�LQ�DQ\�W\SH�RI�VRLOV�IRU�DQ\�FURS�

1HZ�1DWLRQDO�%LRJDV�DQG�2UJDQLF�0DQXUH�3URJUDPPH
7KH� 1HZ� 1DWLRQDO� %LRJDV� DQG� 2UJDQLF� 0DQXUH� 3URJUDPPH

�11%203��LV�EHLQJ�LPSOHPHQWHG�ZLWK�WKH�REMHFWLYH�WR�SURYLGH�FOHDQ
FRRNLQJ�IXHO�DQG�WR�PHHW�OLJKWLQJ��WKHUPDO�DQG�VPDOO�SRZHU�QHHGV�RI
IDUPHUV�GDLU\� IDUPHUV�XVHUV� LQFOXGLQJ� LQGLYLGXDO� KRXVHKROGV� DQG� WR
LPSURYH� RUJDQLF� PDQXUH� V\VWHP� EDVHG� RQ� ELR�VOXUU\� IURP� ELRJDV
SODQWV� LQ�UXUDO�DQG�VHPL�XUEDQ�DUHDV�E\�VHWWLQJ�XS�RI�ELRJDV�SODQWV�
7KH� SURJUDPPH� KDV� PXOWLSOH� EHQHILWV�� ,W� LV� KHOSIXO� LQ� PLWLJDWLQJ
KDUGVKLS�RI� UXUDO�ZRPHQ�� ,W� VDYHV� WLPH�DQG�HQHUJ\�RI� UXUDO�SHRSOH�
ZKLFK� FDQ� EH� XVHG� IRU� RWKHU� OLYHOLKRRG� DFWLYLWLHV�� ,W� DOVR� UHGXFHV
SUHVVXUH�RQ�IRUHVWV�DQG�LPSURYHV�VDQLWDWLRQ�LQ�UXUDO�DQG�VHPL�XUEDQ
DUHDV�

1DWLRQDO�6RODU�0LVVLRQ
/DXQFKHG�LQ�-DQXDU\�������WKH�1DWLRQDO�6RODU�0LVVLRQ��160��ZDV

WKH�ILUVW�PLVVLRQ�WR�EH�RSHUDWLRQDOLVHG�XQGHU�WKH�1DWLRQDO�$FWLRQ�3ODQ
RQ� &OLPDWH� &KDQJH� �1$3&&��� 8VLQJ� D� WKUHH�SKDVH� DSSURDFK�� WKH
PLVVLRQ¶V� REMHFWLYH� LV� WR� HVWDEOLVK� ,QGLD� DV� D� JOREDO� OHDGHU� LQ� VRODU
HQHUJ\�� E\� FUHDWLQJ� WKH� SROLF\� FRQGLWLRQV� IRU� VRODU� WHFKQRORJ\
GLIIXVLRQ�DFURVV�WKH�FRXQWU\�DV�TXLFNO\�DV�SRVVLEOH�
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$�UDQJH�RI�SROLF\�LQVWUXPHQWV�KDV�EHHQ�DGRSWHG�WR�LPSOHPHQW�WKLV
PLVVLRQ��7KH�UHYLVHG�WDULII�SROLF\�UHTXLUHV�DOO�VWDWHV�WR�UHDFK������SHU
FHQW�VRODU�5HQHZDEOH�3XUFKDVH�2EOLJDWLRQ��532��E\�WKH�\HDU������
6RODU�ZDWHU�KHDWHUV�DQG�URRIWRS�VRODU�V\VWHPV�KDYH�EHHQ�SURPRWHG
LQ�JRYHUQPHQW��FRPPHUFLDO�DQG�UHVLGHQWLDO�DUHDV�WKURXJK�UHJXODWRU\
LQWHUYHQWLRQ� VXFK� DV� PDQGDWHV� XQGHU� EXLOGLQJ� E\�ODZV� DQG� LWV
LQFRUSRUDWLRQ� LQ� WKH� 1DWLRQDO� %XLOGLQJ� &RGH�� 2II�JULG� DQG� URRIWRS
VRODU� DSSOLFDWLRQV� KDYH� EHHQ� SURPRWHG� WKURXJK� SURYLVLRQ� RI
VXEVLGLHV� IURP�WKH�FHQWUDO�JRYHUQPHQW��5HVHDUFK�DQG�GHYHORSPHQW
LV�DOVR�EHLQJ�HQFRXUDJHG�WKURXJK�DSSURYDOV�RI�5	'�SURMHFWV�DQG�WKH
HVWDEOLVKPHQW� RI� FHQWUHV� RI� H[FHOOHQFH� E\� WKH� 0LQLVWU\�� 7KHVH
PHDVXUHV�OHG�WR�WKH�GHFOLQH�LQ�SXUFKDVH�SULFHV�RI�VRODU�SRZHU�LQ�WKH
FRXQWU\�

&RDO
7KH� 0LQLVWU\� RI� &RDO� �0R&�� KDV� WKH� RYHUDOO� UHVSRQVLELOLW\� RI

GHWHUPLQLQJ� SROLFLHV� DQG� VWUDWHJLHV� LQ� UHVSHFW� RI� H[SORUDWLRQ� DQG
GHYHORSPHQW� RI� FRDO� DQG� OLJQLWH� UHVHUYHV�� VDQFWLRQLQJ� RI� LPSRUWDQW
SURMHFWV�RI�KLJK�YDOXH�DQG�IRU�GHFLGLQJ�DOO�UHODWHG�LVVXHV��7KHVH�NH\
IXQFWLRQV� DUH� H[HUFLVHG� WKURXJK� LWV� SXEOLF� VHFWRU� XQGHUWDNLQJV�
QDPHO\� &RDO� ,QGLD� /LPLWHG� �&,/�� DQG� 1H\YHOL� /LJQLWH� &RUSRUDWLRQ
/LPLWHG��1/&��DQG�6LQJDUHQL�&ROOLHULHV�&RPSDQ\�/LPLWHG��6&&/���D
MRLQW� VHFWRU� XQGHUWDNLQJ� RI� *RYHUQPHQW� RI� 7HODQJDQD� DQG
*RYHUQPHQW�RI�,QGLD�ZLWK�HTXLW\�FDSLWDO�LQ�WKH�UDWLR�RI�������

:HEVLWH���ZZZ�FRDO�QLF�LQ

&RDO�5HVHUYHV
$ERXW��������ELOOLRQ�WRQQH�RI�FRDO�UHVHUYHV�KDYH�EHHQ�HVWLPDWHG

E\� WKH� *HRORJLFDO� 6XUYH\� RI� ,QGLD� DV� LQ� $SULO� ������ 7KH� UHVHUYHV
KDYH�EHHQ� IRXQG�PDLQO\� LQ� -KDUNKDQG��2GLVKD��&KKDWWLVJDUK��:HVW
%HQJDO��0DGK\D�3UDGHVK��7HODQJDQD�DQG�0DKDUDVKWUD�

/LJQLWH�5HVHUYHV
7KH�OLJQLWH�UHVHUYHV�LQ�WKH�FRXQWU\�KDYH�EHHQ�HVWLPDWHG�DW�DURXQG

������ELOOLRQ�WRQQH�E\�WKH�*HRORJLFDO�6XUYH\�RI�,QGLD�DV�LQ�$SULO������
7KH� PDMRU� GHSRVLWV� DUH� ORFDWHG� LQ� 7DPLO� 1DGX�� IROORZHG� E\
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5DMDVWKDQ�� *XMDUDW�� .HUDOD�� :HVW� %HQJDO� DQG� XQLRQ� WHUULWRULHV� RI
-DPPX�DQG�.DVKPLU�DQG�3XGXFKHUU\�

&RDO�3URGXFWLRQ
7KH�RYHUDOO�SURGXFWLRQ�RI� FRDO� IRU���������ZDV�SURMHFWHG�DW����

07�� 'XULQJ� WKLV� SHULRG� WKH� DFWXDO� SURGXFWLRQ� ZDV� ������� 07
FRPSDUHG� WR� ������� 07� GXULQJ� FRUUHVSRQGLQJ� SHULRG� RI� SUHYLRXV
\HDU�VKRZLQJ�D�JURZWK�RI������SHU�FHQW�

&RDO�,QGLD�/LPLWHG
&RDO� ,QGLD� /LPLWHG� �&,/�� LV� D� µ0DKDUDWQD¶� FRPSDQ\� XQGHU� WKH

0LQLVWU\�RI�&RDO��ZLWK�KHDGTXDUWHUV�DW�.RONDWD��:HVW�%HQJDO��&,/� LV
WKH�VLQJOH�ODUJHVW�FRDO�SURGXFLQJ�FRPSDQ\�LQ�WKH�ZRUOG��&,/�RSHUDWHV
WKURXJK����PLQLQJ�DUHDV�VSUHDG�RYHU�HLJKW�SURYLQFLDO�VWDWHV�RI�,QGLD�
,W�KDV�����PLQHV�RI�ZKLFK�����DUH�XQGHUJURXQG������RSHQ�FDVW�DQG
��� PL[HG� PLQHV�� &,/� LV� WKH� DSH[� ERG\� LQ� FRDO� LQGXVWU\� XQGHU� WKH
DGPLQLVWUDWLYH�FRQWURO�RI�WKH�0LQLVWU\�RI�&RDO��&RDO�,QGLD�LV�D�KROGLQJ
FRPSDQ\� ZLWK� VHYHQ� ZKROO\� RZQHG� FRDO� SURGXFLQJ� VXEVLGLDU\
FRPSDQLHV� DQG� RQH� PLQH� SODQQLQJ� DQG� FRQVXOWDQF\� FRPSDQ\�� ,W
HQFRPSDVVHV� WKH� ZKROH� JDPXW� RI� LGHQWLILFDWLRQ� RI� FRDO� UHVHUYHV�
GHWDLOHG� H[SORUDWLRQ� IROORZHG� E\� GHVLJQ� DQG� LPSOHPHQWDWLRQ� DQG
RSWLPLVLQJ�RSHUDWLRQV�IRU�FRDO�H[WUDFWLRQ�LQ�LWV�PLQHV��7KH�SURGXFLQJ
FRPSDQLHV� DUH�� (DVWHUQ� &RDOILHOGV� /LPLWHG� �(&/��� 6DQFWRULD�� :HVW
%HQJDO��%KDUDW�&RNLQJ�&RDO� /LPLWHG� �%&&/���'KDQEDG�� -KDUNKDQG�
&HQWUDO�&RDOILHOGV�/LPLWHG��&&/���5DQFKL��-KDUNKDQG��6RXWK�(DVWHUQ
&RDOILHOGV� /LPLWHG� �6(&/��� %LODVSXU�� &KKDWWLVJDUK�� :HVWHUQ
&RDOILHOGV�/LPLWHG��:&/���1DJSXU��0DKDUDVKWUD��1RUWKHUQ�&RDOILHOGV
/LPLWHG��1&/���6LQJUDXOL��0DGK\D�3UDGHVK��DQG�0DKDQDGL�&RDOILHOGV
/LPLWHG� �0&/��� 6DPEDOSXU�� 2GLVKD�� 7KH� FRQVXOWDQF\� FRPSDQ\� LV
&HQWUDO� 0LQH� 3ODQQLQJ� DQG� 'HVLJQ� ,QVWLWXWH� /LPLWHG� �&03',/��
5DQFKL��-KDUNKDQG�

:HEVLWH���ZZZ�FRDOLQGLD�LQ

1H\YHOL�/LJQLWH�&RUSRUDWLRQ�/LPLWHG
1H\YHOL� /LJQLWH� &RUSRUDWLRQ� /LPLWHG� �1/&�� ZDV� UHJLVWHUHG� DV� D

FRPSDQ\� LQ�1RYHPEHU�������7KH�PLQLQJ�RSHUDWLRQV� LQ�0LQH�,�ZHUH
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IRUPDOO\� LQDXJXUDWHG� LQ�������1H\YHOL�/LJQLWH�&RUSRUDWLRQ�KDV�EHHQ
FRQIHUUHG� ZLWK� µ1DYUDWQD¶� VWDWXV� VLQFH� ������ ,WV� UHJLVWHUHG� RIILFH� DW
&KHQQDL�DQG�FRUSRUDWH�RIILFH�DW�1H\YHOL� LQ�7DPLO�1DGX�DUH�SLRQHHUV
DPRQJ� WKH� SXEOLF� VHFWRU� XQGHUWDNLQJV� LQ� WKH� HQHUJ\� VHFWRU�� 1/&
RSHUDWHV� WKUHH� RSHQ�FDVW� OLJQLWH� PLQHV� RI� WRWDO� FDSDFLW\� RI� ����
PLOOLRQ�WRQQH�SHU�DQQXP�DW�1H\YHOL�DQG�RQH�RSHQ�FDVW�OLJQLWH�PLQH�RI
FDSDFLW\�����PLOOLRQ�WRQQH�SHU�DQQXP�DW�%DUVLQJVDU��5DMDVWKDQ��WKUHH
WKHUPDO�SRZHU�VWDWLRQV�ZLWK�D�WRWDO�LQVWDOOHG�FDSDFLW\�RI�������0:�DW
1H\YHOL�DQG�RQH�WKHUPDO�SRZHU�VWDWLRQ�DW�%DUVLQJVDU��5DMDVWKDQ��ZLWK
DQ� LQVWDOOHG� FDSDFLW\� RI� ���� 0:�� $OO� WKH� PLQHV� RI� 1/&� DUH� ,62
FHUWLILHG� IRU� TXDOLW\� PDQDJHPHQW� V\VWHP�� HQYLURQPHQWDO
PDQDJHPHQW� V\VWHP� DQG� RFFXSDWLRQDO� KHDOWK� DQG� VDIHW\
PDQDJHPHQW�V\VWHP��1/&¶V�JURZWK�LV�VXVWDLQHG�DQG�LWV�FRQWULEXWLRQ
WR�,QGLD¶V�VRFLDO�DQG�HFRQRPLF�GHYHORSPHQW�LV�VLJQLILFDQW�

:HEVLWH���ZZZ�QOFLQGLD�LQ

6LQJDUHQL�&ROOLHULHV�&RPSDQ\�/LPLWHG
6LQJDUHQL� &ROOLHULHV� &RPSDQ\� /LPLWHG� �6&&/�� LV� ILUVW� DQG� WKH

ROGHVW�JRYHUQPHQW�RZQHG�FRDO�PLQLQJ�FRPSDQ\� LQ� WKH�FRXQWU\�ZLWK
UHJLVWHUHG� RIILFH� DW� .RWKDJXGHP� LQ� 7HODQJDQD�� 7KH� HTXLW\� RI� WKH
FRPSDQ\�LV�KHOG�E\�WKH�7HODQJDQD�JRYHUQPHQW�����SHU�FHQW��DQG�WKH
*RYHUQPHQW� RI� ,QGLD� ���� SHU� FHQW��� 7KH� FRUH� EXVLQHVV� RI� 6&&/� LV
FRDO� PLQLQJ�� +RZHYHU�� WKH� FRPSDQ\� LV� GLYHUVLILHG� LQWR� SRZHU
JHQHUDWLRQ�� H[SORVLYH� PDQXIDFWXULQJ�� VDQG� SURFHVVHG� IURP
RYHUEXUGHQ��VRODU�SRZHU�JHQHUDWLRQ��HWF��&RDO�PLQLQJ�RSHUDWLRQV�DUH
VSUHDG� LQ� *RGDYDUL� 9DOOH\� &RDO� )LHOG� DQG� SUHVHQWO\� RSHUDWLQJ� ��
PLQHV� ���� XQGHUJURXQG� DQG� ��� RSHQ�FDVW�� LQ� 7HODQJDQD�� 6&&/� LV
FRQWULEXWLQJ�WR�DURXQG���SHU�FHQW�RI�FRXQWU\¶V�WRWDO�FRDO�SURGXFWLRQ�WR
PHHW�WKH�UHTXLUHPHQWV�RI�PDMRU�WKHUPDO�VWDWLRQV�LQ�VRXWKHUQ�VWDWHV�

:HEVLWH���ZZZ�VFFOPLQHV�FRP
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�� :DWHU�5HVRXUFHV

7+(�KLVWRU\� RI� LUULJDWLRQ� DQG� SRZHU� GDWHV� EDFN� WR� �����ZKHQ� LW
ZDV�PDGH�WKH�UHVSRQVLELOLW\�RI�WKH�WKHQ�QHZO\�FUHDWHG�'HSDUWPHQW�RI
WKH� 3XEOLF� :RUNV�� +RZHYHU�� QRW� PXFK� LPSRUWDQFH� ZDV� JLYHQ� WR
LUULJDWLRQ�WLOO�WKH�IDPLQH�RI�������ZKHQ�LW�ZDV�GHFLGHG�WR�WDNH�XS�FDQDO
FRQVWUXFWLRQ� ZRUN� RQ� DQ� H[WHQVLYH� VFDOH� DQG� DFFRUGLQJO\�� DQ
,QVSHFWRU� *HQHUDO� RI� &DQDOV� ZDV� DSSRLQWHG�� ,Q� ������ WDNLQJ� LQWR
FRQVLGHUDWLRQ� WKH� LPSRUWDQFH� DWWDFKHG� WR� GHYHORSPHQW� RI� LUULJDWLRQ
IDFLOLWLHV�LQ�WKH�FRXQWU\��LW�ZDV�GHFLGHG�WR�SODFH�WKLV�VXEMHFW�XQGHU�WKH
FKDUJH� RI� DQ� LUULJDWLRQ� H[SHUW�� ZLWK� WKH� GHVLJQDWLRQ� RI� ,QVSHFWRU
*HQHUDO�RI�,UULJDWLRQ��+H�IXQFWLRQHG�XQGHU�WKH�DGPLQLVWUDWLYH�FRQWURO
RI� 6HFUHWDU\�� 3XEOLF�:RUNV� 'HSDUWPHQW�� 8QGHU� WKH� *RYHUQPHQW� RI
,QGLD� $FW� ������ LUULJDWLRQ� EHFDPH� D� 3URYLQFLDO� VXEMHFW� DQG� WKH
*RYHUQPHQW� RI� ,QGLD¶V� UHVSRQVLELOLW\� ZDV� FRQILQHG� WR� DGYLFH�� FR�
RUGLQDWLRQ�DQG�VHWWOHPHQW�RI�GLVSXWHV�RYHU�WKH�ULJKWV�RQ�WKH�ZDWHU�RI
,QWHU�3URYLQFLDO�5LYHUV�

$�VHSDUDWH�0LQLVWU\�RI�,UULJDWLRQ�DQG�3RZHU�ZDV�VHW�XS�LQ������WR
ORRN� DIWHU� WKH� VXEMHFW� RI� LUULJDWLRQ�� ,Q� WKH� ZDNH� RI� XQSUHFHGHQWHG
IORRGV�� D� )ORRG� &RQWURO� %RDUG� ZDV� FRQVWLWXWHG� WR� FRQVLGHU� IORRG
FRQWURO� SURJUDPPH� DW� WKH� KLJKHVW� OHYHO�� ,Q� ������ DQ� ,UULJDWLRQ
&RPPLVVLRQ� ZDV� VHW� XS� WR� ORRN� LQWR� WKH�PDWWHU� RI� IXWXUH� LUULJDWLRQ
GHYHORSPHQW� SURJUDPPHV� LQ� WKH� FRXQWU\� LQ� D� FRPSUHKHQVLYH
PDQQHU��7R�KHOS�HQVXULQJ�D�XQLILHG�DQG�FRRUGLQDWHG�SURJUDPPH�IRU
WKH� VSHHG\� LPSOHPHQWDWLRQ� RI� ,UULJDWLRQ� DQG� &RPPDQG� $UHD
'HYHORSPHQW� 3URMHFWV�� DV� ZHOO� DV� IRU� SURYLGLQJ� RWKHU� LQSXWV� IRU
PD[LPLVLQJ�DJULFXOWXUDO�SURGXFH��D�VHSDUDWH�'HSDUWPHQW�RI�,UULJDWLRQ
ZDV� VHW� XS� LQ� ����� XQGHU� WKH� UHFRQVWLWXWHG�0LQLVWU\� RI� $JULFXOWXUH
DQG� ,UULJDWLRQ��FRQVHTXHQW�XSRQ� WKH�ELIXUFDWLRQ�RI�HUVWZKLOH�0LQLVWU\
RI�,UULJDWLRQ�DQG�3RZHU��,Q�������'HSDUWPHQW�RI�,UULJDWLRQ�FDPH�XQGHU
WKH� QHZ�0LQLVWU\� RI�(QHUJ\� DQG� ,UULJDWLRQ�� ,Q� DGGLWLRQ� WR�PDMRU� DQG
PHGLXP� LUULJDWLRQ��PDMRU� LUULJDWLRQ�VHFWRU�� ERWK� VXUIDFH�DQG�JURXQG�
DV� &RPPDQG� $UHD� 'HYHORSPHQW� 3URJUDPPH� ZHUH� EURXJKW� ZLWKLQ
WKH�SXUYLHZ�RI�0LQLVWU\�RI�,UULJDWLRQ�
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,Q�������WKH�0LQLVWU\�RI�,UULJDWLRQ�ZDV�RQFH�DJDLQ�FRPELQHG�XQGHU
WKH�0LQLVWU\� RI� ,UULJDWLRQ�DQG�3RZHU��+RZHYHU�� LQ� UH�RUJDQLVDWLRQ�RI
WKH�PLQLVWULHV�RI�WKH�FHQWUDO�JRYHUQPHQW�LQ�6HSWHPEHU�������WKH�WKHQ
0LQLVWU\�RI� ,UULJDWLRQ�DQG�3RZHU�ZDV�ELIXUFDWHG�DQG�WKH�'HSDUWPHQW
RI� ,UULJDWLRQ�ZDV� UH�FRQVWLWXWHG�DV� WKH�0LQLVWU\�RI�:DWHU�5HVRXUFHV�
7KLV�UHFRJQLWLRQ�RI�WKH�QHFHVVLW\�RI�SODQQLQJ�IRU�WKH�GHYHORSPHQW�RI
WKH�FRXQWU\¶V�ZDWHU�UHVRXUFHV�LQ�D�FRRUGLQDWHG�PDQQHU�UHVXOWHG�LQ�D
FKDQJH�LQ�WKH�FKDUDFWHU�RI�WKH�0LQLVWU\�DQG�LW�KDG�WR�DVVXPH�D�QRGDO
UROH� LQ� UHJDUG� WR� DOO� PDWWHUV� FRQFHUQLQJ� WKH� FRXQWU\¶V� ZDWHU
UHVRXUFHV�

:LWK� WKH� QRPHQFODWXUH� DV� WKH� 0LQLVWU\� RI� :DWHU� 5HVRXUFHV�
SHUVSHFWLYH�SODQQLQJ�ZDV�WDNHQ�XS�WR�IXOILO�WKH�UROH�H[SHFWHG�RI�LW��,Q
WKLV�QHZ�SHUVSHFWLYH�� UHTXLULQJ�RYHUDOO�SODQQLQJ�DQG�FRRUGLQDWLRQ�RI
DOO� DVSHFWV� RI� WKH� GHYHORSPHQW� RI� WKH� FRXQWU\¶V�ZDWHU� UHVRXUFHV�� LW
ZDV�IHOW�QHFHVVDU\�WR�IRUPXODWH�D�1DWLRQDO�:DWHU�3ROLF\��OD\LQJ�GRZQ�
LQWHU�DOLD��SULRULWLHV�IRU�YDULRXV�XVHV�RI�ZDWHU�

:DWHU� LV� D� QDWXUDO� UHVRXUFH� IXQGDPHQWDO� WR� OLIH�� OLYHOLKRRG�� IRRG
VHFXULW\�DQG�VXVWDLQDEOH�GHYHORSPHQW��EXW� LV�DOVR�D� ILQLWH� UHVRXUFH�
7KHUHIRUH�� GHYHORSPHQW�� FRQVHUYDWLRQ� DQG� PDQDJHPHQW� RI� ZDWHU
UHVRXUFHV�DUH�FUXFLDO�HVSHFLDOO\�IRU�D�GHYHORSLQJ�HFRQRP\�OLNH�,QGLD
ZKHUH�WKH�GHPDQGV�DUH�ULVLQJ�UDSLGO\�GXH�WR�LQFUHDVH�LQ�SRSXODWLRQ�
XUEDQLVDWLRQ�DQG�LQGXVWULDOLVDWLRQ�

7KH� 0LQLVWU\� RI� :DWHU� 5HVRXUFHV� ZDV� UHQDPHG� LQ� ����� DV
0LQLVWU\�RI�-DO�6KDNWL� �-DO�6KDNWL�0DQWUDOD\D��ZLWK�WZR�GHSDUWPHQWV�
L�H���'HSDUWPHQW�RI�:DWHU�5HVRXUFHV��5LYHU�'HYHORSPHQW�DQG�*DQJD
5HMXYHQDWLRQ��DQG�'HSDUWPHQW�RI�'ULQNLQJ�:DWHU�DQG�6DQLWDWLRQ�

7KH�0LQLVWU\�OD\V�GRZQ�SROLFLHV�DQG�SURJUDPPHV�IRU�GHYHORSPHQW
DQG� UHJXODWLRQ� RI� WKH� ZDWHU� UHVRXUFHV� RI� WKH� FRXQWU\�� ,W� FRYHUV�
VHFWRUDO� SODQQLQJ�� FRRUGLQDWLRQ�� SROLF\� JXLGHOLQHV�� WHFKQLFDO
H[DPLQDWLRQ� DQG� WHFKQR�HFRQRPLF� DSSUDLVDO� RI� SURMHFWV�� SURYLGLQJ
FHQWUDO�DVVLVWDQFH�WR�VSHFLILF�SURMHFWV��DVVLVWDQFH�LQ�WKH�UHVROXWLRQ�RI
LQWHU�VWDWH�ZDWHU�GLVSXWHV��SROLF\�IRUPXODWLRQ��SODQQLQJ�DQG�JXLGDQFH
LQ� UHVSHFW� RI� PDMRU�� PHGLXP� DQG� PLQRU� LUULJDWLRQ�� JURXQGZDWHU
PDQDJHPHQW��FRPPDQG�DUHD�GHYHORSPHQW��IORRG�PDQDJHPHQW��GDP
VDIHW\�DQG� ULYHU�GHYHORSPHQW�DQG�*DQJD� UHMXYHQDWLRQ� �LQFOXGLQJ� LWV
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WULEXWDULHV� UHMXYHQDWLRQ��� UHJXODWLRQ� DQG� GHYHORSPHQW� RI� LQWHU�VWDWH
ULYHUV�� LPSOHPHQWDWLRQ� RI� DZDUGV� RI� 7ULEXQDOV�� ZDWHU� TXDOLW\
DVVHVVPHQW�� ELODWHUDO�H[WHUQDO� DVVLVWDQFH�� DQG� PDWWHUV� UHODWLQJ� WR
ULYHUV�FRPPRQ�WR�,QGLD�DQG�QHLJKERXULQJ�FRXQWULHV�

:HEVLWH���ZZZ�PRZU�JRY�LQ

:DWHU�$YDLODELOLW\
7KH�DYHUDJH�DQQXDO�ZDWHU�DYDLODELOLW\�RI�DQ\�UHJLRQ�RU�FRXQWU\� LV

ODUJHO\�GHSHQGHQW�XSRQ�K\GUR�PHWHRURORJLFDO�DQG�JHRORJLFDO�IDFWRUV�
,QGLD�UHFHLYHV�PHDQ�DQQXDO�SUHFLSLWDWLRQ�RI�DERXW�������%LOOLRQ�&XELF
0HWUH� �%&0��� 7KH� DYHUDJH� DQQXDO� ZDWHU� DYDLODELOLW\�� DIWHU
HYDSRUDWLRQ�� LV� DVVHVVHG� DW� ��������� %&0��'XH� WR� JHRORJLFDO� DQG
RWKHU� IDFWRUV�� WKH�XWLOLVDEOH�ZDWHU� DYDLODEOH� LV� OLPLWHG� WR�������%&0
SHU�DQQXP��FRPSULVLQJ�RI�����%&0�RI�VXUIDFH�ZDWHU�DQG�����%&0
RI�JURXQGZDWHU��2XW�RI�WKLV��WKH�ZDWHU�SRWHQWLDO�XWLOLVHG�LV�DURXQG����
%&0�� FRPSULVLQJ� ���� %&0� RI� VXUIDFH� ZDWHU� DQG� ���� %&0� RI
JURXQGZDWHU�� 7RWDO� UHTXLUHPHQW� RI� WKH� FRXQWU\� IRU� GLIIHUHQW� XVHV� IRU
KLJK� GHPDQG� VFHQDULR� IRU� WKH� \HDUV� ����� DQG� ����� KDV� EHHQ
DVVHVVHG�DV�����%&0�DQG�������%&0��UHVSHFWLYHO\�

:DWHU� DYDLODELOLW\� SHU� SHUVRQ� GHFOLQHV� SURJUHVVLYHO\� ZLWK� WKH
LQFUHDVH� LQ� SRSXODWLRQ�� )RU� ,QGLD�� WKH� DYHUDJH� DQQXDO� SHU� FDSLWD
ZDWHU�DYDLODELOLW\�RI�ZDWHU�IRU�WKH�\HDUV������DQG������ZDV�DVVHVVHG
DW� ������ FXELF� PHWUHV� DQG� ������ FXELF� PHWUHV�� UHVSHFWLYHO\�� 7KH
DYHUDJH� DQQXDO� SHU� FDSLWD� ZDWHU� DYDLODELOLW\� LV� SURMHFWHG� WR� IXUWKHU
UHGXFH� WR������� FXELF�PHWUHV�DQG������� FXELF�PHWUHV� LQ� WKH� \HDUV
�����DQG�������UHVSHFWLYHO\��$V�SHU�WKH�FRPPRQO\�XVHG�)DONHQPDUN
,QGLFDWRU��DQQXDO�SHU�FDSLWD�ZDWHU�DYDLODELOLW\�RI�OHVV�WKDQ�������FXELF
PHWUHV� LV� FRQVLGHUHG� DV�ZDWHU� VWUHVVHG� FRQGLWLRQ��ZKHUHDV� DQQXDO
SHU�FDSLWD�ZDWHU�DYDLODELOLW\�EHORZ�������FXELF�PHWUHV�LV�FRQVLGHUHG
DV�D�ZDWHU�VFDUFLW\�FRQGLWLRQ�

1DWLRQDO�:DWHU�3ROLF\
7KH� 1DWLRQDO� :DWHU� 3ROLF\�� ������ ZDV� DGRSWHG� E\� WKH� 1DWLRQDO

:DWHU� 5HVRXUFHV� &RXQFLO�� 7KLV� SROLF\� KDV� PDGH� VHYHUDO
UHFRPPHQGDWLRQV� IRU� FRQVHUYDWLRQ�� GHYHORSPHQW� DQG� LPSURYHG
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PDQDJHPHQW� RI� ZDWHU� UHVRXUFHV� LQ� WKH� FRXQWU\�� 7KH� SROLF\
HPSKDVLVHV� WKH� QHHG� IRU� D� QDWLRQDO� ZDWHU� IUDPHZRUN� ODZ�
FRPSUHKHQVLYH� OHJLVODWLRQ� IRU� RSWLPXP� GHYHORSPHQW� RI� LQWHU�VWDWH
ULYHUV�DQG�ULYHU�YDOOH\V��HYROYLQJ�D�V\VWHP�RI�EHQFKPDUNV� IRU�ZDWHU
XVHV� IRU�GLIIHUHQW�SXUSRVHV� WR�HQVXUH�HIILFLHQW�XVH�RI�ZDWHU�� VHWWLQJ
XS� RI� ZDWHU� UHJXODWRU\� DXWKRULW\� E\� HDFK� VWDWH�� DQG� LQFHQWLYLVLQJ
UHF\FOH� DQG� UHXVH� RI� ZDWHU�� ,W� DOVR� OD\V� HPSKDVLV� RQ� FRPPXQLW\
SDUWLFLSDWLRQ� LQ� PDQDJHPHQW� RI� ZDWHU� UHVRXUFHV� SURMHFWV� DQG
VHUYLFHV��LQFHQWLYLVLQJ�ZDWHU�VDYLQJ�LQ�LUULJDWLRQ�WKURXJK�PHWKRGV�OLNH
PLFUR�LUULJDWLRQ�� DXWRPDWHG� LUULJDWLRQ� RSHUDWLRQ�� HWF�� XQGHUWDNLQJ
FRQVHUYDWLRQ�RI�ULYHUV��ULYHU�FRUULGRUV��ZDWHU�ERGLHV�DQG�LQIUDVWUXFWXUH
LQ� D� VFLHQWLILFDOO\� SODQQHG�PDQQHU� WKURXJK� FRPPXQLW\� SDUWLFLSDWLRQ�
DQG�DUUHVWLQJ�GHFOLQLQJ�JURXQGZDWHU�OHYHOV�LQ�RYHU�H[SORLWHG�DUHDV�

1DWLRQDO�:DWHU�0LVVLRQ
1DWLRQDO�:DWHU� 0LVVLRQ� �1:0�� ZDV� VHW� XS� DV� SHU� WKH� 1DWLRQDO

$FWLRQ�3ODQ�RQ�&OLPDWH�&KDQJH��1$3&&���7KH�PDLQ�REMHFWLYH�RI�WKH
1:0�LV�³FRQVHUYDWLRQ�RI�ZDWHU��PLQLPLVLQJ�ZDVWDJH�DQG�HQVXULQJ�LWV
PRUH� HTXLWDEOH� GLVWULEXWLRQ� ERWK� DFURVV� DQG� ZLWKLQ� VWDWHV� WKURXJK
LQWHJUDWHG�ZDWHU�UHVRXUFHV�GHYHORSPHQW�DQG�PDQDJHPHQW´��7KH�ILYH
LGHQWLILHG� JRDOV� RI� WKH� 0LVVLRQ� DUH�� �D�� FRPSUHKHQVLYH� ZDWHU
GDWDEDVH� LQ� SXEOLF� GRPDLQ� DQG� DVVHVVPHQW� RI� LPSDFW� RI� FOLPDWH
FKDQJH�RQ�ZDWHU�UHVRXUFHV���E��SURPRWLRQ�RI�FLWL]HQ�DQG�VWDWH�DFWLRQ
IRU�ZDWHU�FRQVHUYDWLRQ��DXJPHQWDWLRQ�DQG�SUHVHUYDWLRQ�� �F�� IRFXVHG
DWWHQWLRQ� WR� YXOQHUDEOH� DUHDV� LQFOXGLQJ� RYHU�H[SORLWHG� DUHDV�� �G�
LQFUHDVLQJ�ZDWHU�XVH�HIILFLHQF\�E\����SHU�FHQW��DQG��H��SURPRWLRQ�RI
EDVLQ� OHYHO� LQWHJUDWHG� ZDWHU� UHVRXUFHV� PDQDJHPHQW�� 9DULRXV
VWUDWHJLHV�IRU�DFKLHYLQJ�WKH�JRDOV�KDYH�EHHQ�LGHQWLILHG�ZKLFK�OHDG�WR
LQWHJUDWHG� SODQQLQJ� IRU� VXVWDLQDEOH� GHYHORSPHQW� DQG� HIILFLHQW
PDQDJHPHQW�ZLWK�DFWLYH�SDUWLFLSDWLRQ�RI�WKH�VWDNHKROGHUV�

1:0�:HE�3RUWDO
$Q� LQGHSHQGHQW� ZHE� SRUWDO� RI� 1:0� KDV� EHHQ� ODXQFKHG�� ZKLFK

DLPV� DW� SURYLGLQJ� DOO� WKH� LQIRUPDWLRQ� UHODWLQJ� WR� ZDWHU� UHVRXUFHV�
RUJDQLVDWLRQV� DQG� WKHLU� DFWLYLWLHV� RQ� GLIIHUHQW� DVSHFWV� RI� ZDWHU
UHVRXUFHV� DW� RQH� SRLQW�� 1:0� KDV� LGHQWLILHG� HLJKW� ULYHU� EDVLQV
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�0DKDQDGL�� 0DKL�� /XQL�� 7DSL�� 6XWOHM�� 6DEDUPDWL�� 6XEDUQDUHNKD� DQG
ZHVW��IORZLQJ�ULYHUV�IURP�7DGUL�WR�.DQ\DNXPDUL��IRU�VWXG\�RI�LPSDFW�RI
FOLPDWH�FKDQJH�LQ�DVVRFLDWLRQ�ZLWK�UHVHDUFK�LQVWLWXWHV�OLNH�,,7V��1,7V�
,,6F�DQG�1,+�XQGHU�WKH�5	'�VFKHPH�RI�WKH�0LQLVWU\�

1DWLRQDO�:DWHU�$ZDUGV
7KH� 'HSDUWPHQW� RI� :DWHU� 5HVRXUFHV�� 5LYHU� 'HYHORSPHQW� DQG

*DQJD� 5HMXYHQDWLRQ� KDV� LQVWLWXWHG� 1DWLRQDO� :DWHU� $ZDUGV� IRU
YDULRXV� FDWHJRULHV� LQFOXGLQJ� %HVW� 6WDWH�� %HVW� 'LVWULFW�� %HVW� 9LOODJH
3DQFKD\DW��%HVW�0XQLFLSDO�&RUSRUDWLRQ�2WKHU�0XQLFLSDO�%RGLHV��%HVW
6FKRROV��%HVW�79�6KRZ��%HVW�1HZVSDSHU��HWF��� LQ� WKH� ILHOG�RI�ZDWHU
FRQVHUYDWLRQ�

-DO�6KDNWL�$EKL\DQ
0LQLVWU\�RI�-DO�6KDNWL�KDV�WDNHQ�XS�WKH�³-DO�6KDNWL�$EKL\DQ��&DWFK

WKH�5DLQ´��-6$�&75��ZLWK�WKH�WKHPH�³&DWFK�WKH�5DLQ���:KHUH�LW�)DOOV
:KHQ�LW�)DOOV´�WR�FRYHU�DOO�WKH�EORFNV�RI�DOO�GLVWULFWV��UXUDO�DV�ZHOO�DV
XUEDQ�DUHDV��DFURVV�WKH�FRXQWU\��,W�ZDV�ODXQFKHG�RQ�0DUFK����������
WKH�:RUOG�:DWHU�'D\��7KH� ILYH�PDMRU� LQWHUYHQWLRQV�RI� WKH�FDPSDLJQ
LQFOXGH�ZDWHU� FRQVHUYDWLRQ� DQG� UDLQZDWHU� KDUYHVWLQJ�� UHQRYDWLRQ� RI
WUDGLWLRQDO�DQG�RWKHU�ZDWHU�ERGLHV�WDQNV��UHXVH�DQG�UHFKDUJH�RI�ERUH
ZHOOV��ZDWHUVKHG�GHYHORSPHQW��DQG�LQWHQVLYH�DIIRUHVWDWLRQ�

2WKHU� DFWLYLWLHV� SURSRVHG� WR� EH� WDNHQ� XS� GXULQJ� WKH� FDPSDLJQ
LQFOXGH� URRIWRS� 5DLQ� :DWHU� +DUYHVWLQJ� 6WUXFWXUHV� �5:+6�� RQ� DOO
EXLOGLQJV� �ZLWK� SULRULW\� IRU� JRYHUQPHQW� EXLOGLQJV��� ZDWHU� KDUYHVWLQJ
SLWV� LQ� DOO� FRPSRXQGV�� PDLQWHQDQFH� RI� ROG�EXLOGLQJ� RI� QHZ� FKHFN
GDPV�SRQGV�� HQXPHUDWLQJ�� JHR�WDJJLQJ�DQG�PDNLQJ� LQYHQWRU\�RI� DOO
ZDWHU�ERGLHV��SUHSDUDWLRQ�RI�VFLHQWLILF�SODQV� IRU�ZDWHU�FRQVHUYDWLRQ�
UHPRYDO� RI� HQFURDFKPHQWV� RI� WDQNV�ODNHV�� GH�� VLOWLQJ� RI� WDQNV� WR
LQFUHDVH� WKHLU� VWRUDJH� FDSDFLW\�� UHPRYDO� RI� REVWUXFWLRQV� LQ� WKHLU
FKDQQHOV��UHSDLULQJ�RI�WUDGLWLRQDO�VWHS�ZHOOV�DQG�RWKHU�5:+6��XVDJH
RI�GHIXQFW�ERUHV�XQXVHG�ZHOOV� WR� UHFKDUJH�DTXLIHUV�� UHMXYHQDWLRQ�RI
VPDOO� ULYHUV�DQG�ULYXOHWV�� UHYLYDO�RI�ZHWODQGV�DQG�SURWHFWLRQ�RI� IORRG
EDQNV�� 7KHVH�ZRUNV� DUH� WDNHQ� XS� LQ� UXUDO� DUHDV� IURP� IXQGV� XQGHU
0DKDWPD� *DQGKL� 1DWLRQDO� 5XUDO� (PSOR\PHQW� *XDUDQWHH� 6FKHPH
�0*15(*6��RU�WKH�)LQDQFH�&RPPLVVLRQ�JUDQWV�RU�ORFDOO\�PRELOLVHG�
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DQG� LQ�PXQLFLSDOLWLHV� IURP�$WDO�0LVVLRQ� IRU�5HMXYHQDWLRQ�DQG�8UEDQ
7UDQVIRUPDWLRQ��$0587��DQG�LWV�RZQ�IXQGV�

1DWLRQDO�:DWHU� 0LVVLRQ� KDV� EHHQ� ZRUNLQJ� LQ� FORVH� FRRUGLQDWLRQ
ZLWK� FHQWUDO� PLQLVWULHV�GHSDUWPHQWV� DQG� VWDWH� JRYHUQPHQWV� IRU� WKH
LPSOHPHQWDWLRQ� RI� WKH� FDPSDLJQ�� 1DWLRQDO� :DWHU� 0LVVLRQ� KDV
GHYHORSHG�DQ�0,6�SRUWDO��ZZZ�MVDFWU�PRZU�JRY�LQ��IRU�PRQLWRULQJ�WKH
SURJUHVV�RI� WKH� FDPSDLJQ�DQG� UHSRUW� JHQHUDWLRQ�RI� WKH�DFWLYLWLHV� RI
-6$�&75�� ,W� LV� DOVR�XVHG�PDNH� WKH� FRPSOHWH� LQYHQWRU\�RI� DOO�ZDWHU
ERGLHV�

6DKL�)DVDO�&DPSDLJQ
µ6DKL� )DVDO¶� FDPSDLJQ� ZDV� ODXQFKHG� LQ� ����� E\� 1:0� WR� SXVK

IDUPHUV� LQ� WKH� ZDWHU� VWUHVVHG� DUHDV� WR� JURZ� FURSV� ZKLFK� DUH� QRW
ZDWHU� LQWHQVLYH��EXW�XVH�ZDWHU�YHU\�HIILFLHQWO\�DQG�DUH�HFRQRPLFDOO\
UHPXQHUDWLYH��DUH�KHDOWK\�DQG�QXWULWLRXV��VXLWHG�WR�WKH�DJUR�FOLPDWLF�
K\GUR� FKDUDFWHULVWLFV�� &UHDWLQJ� DZDUHQHVV� DPRQJ� IDUPHUV� RQ
DSSURSULDWH� FURSV�� PLFUR�LUULJDWLRQ�� VRLO� PRLVWXUH� FRQVHUYDWLRQ� DQG
SURPRWLQJ�FURSV�ZKLFK�UHTXLUH�OHVV�ZDWHU�LV�D�YHU\�ELJ�LQWHUYHQWLRQ��,W
VHHNV� WR�DVVLVW� SROLF\�PDNHUV� WR� IUDPH�SROLFLHV� WKDW�PDNH�HIIHFWLYH
SULFLQJ� RI� LQSXWV� �ZDWHU� DQG� HOHFWULFLW\��� LPSURYH� SURFXUHPHQW� DQG
PDUNHW� IRU� WKHVH�DOWHUQDWH�FURSV�DQG�FUHDWH�DSSURSULDWH�VWRUDJH� IRU
WKHP��HWF�

:DWHU�7DON�:DWHU�7HFK�7DONV
$� PRQWKO\� :DWHU� 7DON� OHFWXUH� VHULHV� LV� DQ� LPSRUWDQW� DFWLYLW\

XQGHUWDNHQ�E\�1:0�ZLWK� WKH�DLP� WR�VWLPXODWH�DZDUHQHVV�� WKLQNLQJ�
EXLOG� FDSDFLWLHV� RI� WKH� VWDNHKROGHUV� DQG� HQFRXUDJH� SHRSOH� WR
EHFRPH�DFWLYH�SDUWLFLSDQWV� LQ�VDYLQJ�ZDWHU�RQ�HDUWK��/HDGLQJ�ZDWHU
H[SHUWV�DUH�LQYLWHG�WR�SUHVHQW�LQVSLULQJ�DQG�EURDGHQLQJ�SHUVSHFWLYHV
RQ�FXUUHQW�ZDWHU� LVVXHV� LQ� WKH�FRXQWU\��7KH�:DWHU�7HFK�7DON�VHULHV
ZHUH� LQLWLDWHG� LQ�2FWREHU������DQG�KDV�EHHQ�FRQGXFWHG�HYHU�VLQFH
RQ�WKH�VHFRQG�)ULGD\�RI�HYHU\�PRQWK��7KHVH�YLUWXDO�VHVVLRQV�DLP�WR
IRFXV� RQ� WHFKQRORJLFDO� DQG� WHFKQLFDO� DGYDQFHPHQWV�� SLRQHHULQJ
UHVHDUFK�DQG�DFDGHPLF�H[FHOOHQFH�H[KLELWHG�E\�H[SHUWV� LQ� WKH� ILHOG
RQ�D�P\ULDG�RI�WKHPHV�UHODWHG�WR�WKH�ZDWHU�VHFWRU�
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1DWLRQDO�0LVVLRQ�IRU�&OHDQ�*DQJD
7KH�*DQJD� EDVLQ� LV� WKH�PRVW� SRSXORXV� LQ� WKH� ZRUOG�� ZLWK�PRUH

WKDQ� ���� PLOOLRQ� SHRSOH� LQ� WKH� FRXQWU\� DORQH� OLYLQJ� DURXQG� LW�� ,W
DFFRXQWV�IRU����SHU�FHQW�RI� ,QGLD¶V�ZDWHU�UHVRXUFHV��KROGV�DERXW���
SHU�FHQW�RI� ODQGPDVV�DQG�KRVWV����SHU�FHQW�RI� WKH�SRSXODWLRQ��7KH
PDLQ� VWHP� RI� WKH� ULYHU� WUDYHUVHV� ILYH� PDMRU� VWDWHV� QDPHO\�
8WWDUDNKDQG��8WWDU�3UDGHVK��%LKDU��-KDUNKDQG�DQG�:HVW�%HQJDO�DQG
WUDYHOV�������NP��7KH�*DQJD�5LYHU�EDVLQ��LQFOXGLQJ�DOO�LWV�WULEXWDULHV�
FRYHU�DERXW�D�PLOOLRQ� VTXDUH�NLORPHWUH�DUHD� LQ�HOHYHQ�VWDWHV� LQ� WKH
FRXQWU\�� 7KH� *DQJD� EDVLQ� H[HPSOLILHV� D� W\SLFDO� ³K\GUDXOLF
FLYLOLVDWLRQ´�� ZKHUH� DFKLHYLQJ� ZDWHU� VHFXULW\� WR� KDUQHVV� WKH� ULYHU¶V
SURGXFWLYH� SRWHQWLDO� DQG� OLPLW� LWV� GHVWUXFWLYH� SRWHQWLDO� LV� FULWLFDO� IRU
VXVWHQDQFH� DQG� HFRQRPLF� JURZWK�� %HVLGHV� WKLV�� WKH� ULYHU� LV� DOVR
KRPH� WR� VRPH� RI� H[RWLF� PDULQH� OLIH� VXFK� DV� JKDULDOV�� WXUWOHV�
*DQJHWLF� GROSKLQV� DQG� JROGHQ� PDKDVHHU�� HWF�� ,Q� DGGLWLRQ� WR� LWV
SK\VLFDO� UHVRXUFH� YDOXH�� WKH�*DQJD� LV� FXOWXUDOO\� YHU\� VLJQLILFDQW� IRU
,QGLD�� 2Q� LPSRUWDQW� UHOLJLRXV�VSLULWXDO� GD\V�� PLOOLRQV� RI� SHRSOH
FRQYHUJH�RQ�LWV�EDQNV�LQ�VHOHFW�FLWLHV�WR�SUD\�DQG�EDWKH�LQ�WKH�ZDWHUV�
DQG�IRU�WKHP�D�FOHDQ�*DQJD�KROGV�JUHDW�YDOXH�

'HVSLWH�EHLQJ�KLJKO\� UHYHUHG�DQG� WKH�SULPDU\�ZDWHU� UHVRXUFH� IRU
WKH� KHDUWODQG� RI� WKH� FRXQWU\�� WKH� *DQJD� ULYHU� LV� WRGD\� VHULRXVO\
SROOXWHG�DQG�XQGHU�H[WUHPH�HQYLURQPHQWDO�VWUHVV��5DSLGO\�LQFUHDVLQJ
SRSXODWLRQ�� ULVLQJ� VWDQGDUGV� RI� OLYLQJ� DQG� H[SRQHQWLDO� JURZWK� RI
LQGXVWULDOLVDWLRQ�DQG�XUEDQLVDWLRQ�KDYH�H[SRVHG�WKH�PLJKW\�*DQJD�WR
YDULRXV� IRUPV� RI� GHJUDGDWLRQ�� 7KH� ULYHU� VXIIHUV� IURP� KLJK� OHYHOV� RI
RUJDQLF�DQG�EDFWHULDO�SROOXWLRQ��HVSHFLDOO\�LQ�LWV�FULWLFDO�PLGGOH�VWUHWFK�
UHVXOWLQJ� LQ� D� ZLGH� UDQJH� RI� QHJDWLYH� LPSDFWV� RQ� KXPDQ� KHDOWK�
DJULFXOWXUH��XUEDQ�VHUYLFHV��DQG�WKH�HQYLURQPHQW��7KH�PDMRU�VRXUFH
RI� SROOXWLRQ� LQ� WKH� ULYHU� LV� XQWUHDWHG� GRPHVWLF� DQG� LQGXVWULDO� OLTXLG
ZDVWH� WKURZQ� LQWR� LW�� $ERXW� ��� SHU� FHQW� RI� WKH� SROOXWLRQ� LV� IURP
XQWUHDWHG� GRPHVWLF� VHZDJH�� ��� SHU� FHQW� LV� IURP� WR[LF� LQGXVWULDO
ZDVWH� ZDWHU�� DQG� ��� SHU� FHQW� LV� IURP� QRQ�SRLQW� VRXUFHV� VXFK� DV
DJULFXOWXUDO� UXQ�RII�� RSHQ� GHIHFDWLRQ�� GXPSLQJ� RI� VROLG� ZDVWH�� HWF�
7KH�WKUHDW�RI�JOREDO�FOLPDWH�FKDQJH��WKH�HIIHFW�RI�JODFLDO�PHOW�RQ�WKH
IORZ� RI� WKH� ULYHU� DQG� WKH� LPSDFWV� RI� LQIUDVWUXFWXUDO� SURMHFWV� LQ� WKH

Downloaded From - t.me/upsc_cse_updates



XSSHU�UHDFKHV�RI� WKH�ULYHU�� UDLVH� LVVXHV�WKDW�QHHG�D�FRPSUHKHQVLYH
UHVSRQVH�

7KHUH�KDYH�EHHQ�SUHYLRXV�DWWHPSWV�WR�FOHDQ�WKH�ULYHU��ZLWK�PL[HG
UHVXOWV�� 7KH�*DQJD� $FWLRQ� 3ODQ� �*$3�� ZDV� ODXQFKHG� LQ� ����� DQG
H[WHQGHG� WR� WZR� SKDVHV� �*$3� ,� 	� *$3� ,,�� RYHU� PRUH� WKDQ� WZR
GHFDGHV�� ,W� IRFXVHG� SULPDULO\� RQ� XUEDQ� ZDVWHZDWHU� DQG� IXQGHG� D
ODUJH�QXPEHU�RI�:DVWHZDWHU�7UHDWPHQW�3ODQWV��::73V��DQG�UHODWHG
XUEDQ�ZDVWH�ZDWHU�LQIUDVWUXFWXUH��,PSDFW�GDWD�VKRZ�WKDW��RYHUDOO��WKH
SURJUDPPH�ZDV� DEOH� WR�PDLQWDLQ� RU� HYHQ� LPSURYH�ZDWHU� TXDOLW\� LQ
VSLWH�RI�VLJQLILFDQW� LQFUHDVHV� LQ�SROOXWLRQ� ORDGLQJV�GXH� WR�XUEDQ�DQG
LQGXVWULDO�JURZWK��+RZHYHU��WKHUH�ZHUH�D�QXPEHU�RI� OLPLWDWLRQV�LQ�LWV
LPSOHPHQWDWLRQ�� LQFOXGLQJ� �L�� LQVXIILFLHQW� LQYHVWPHQWV�� �LL�
XQGHUXWLOLVDWLRQ� RI� FUHDWHG� FDSDFLW\�� �LLL�� OLWWOH� RZQHUVKLS� RI� ORFDO
ERGLHV���LY��ORQJ�GHOD\V�DQG�SRRU�FRPPXQLFDWLRQ�UHVXOWLQJ�LQ�D�SXEOLF
UHODWLRQV�IDLOXUH�

,Q������� WKH� ³1DPDPL�*DQJH´²�,QWHJUDWHG�*DQJD�&RQVHUYDWLRQ
0LVVLRQ� SURJUDPPH� ZDV� ODXQFKHG�� 7KLV� ZDV� ODXQFKHG� DW� DQ
LQGLFDWLYH�FRVW�RI�ൠ��������FURUH��DV�DQ�XPEUHOOD�SURJUDPPH�ZLWK�DQ
DLP� WR� LQWHJUDWH� SUHYLRXV� DQG� FXUUHQWO\� RQJRLQJ� SURMHFWV� DQG� QHZ
LQLWLDWLYHV� SODQQHG� DV� LWV� SDUW�� ,Q� ������ WKURXJK� WKH� 5LYHU� *DQJD
�5HMXYHQDWLRQ��3URWHFWLRQ�DQG�0DQDJHPHQW��$XWKRULWLHV�2UGHU������
1DWLRQDO�*DQJD�5LYHU�%DVLQ�$XWKRULW\� �1*5%$��ZDV� UHSODFHG�ZLWK
1DWLRQDO� &RXQFLO� IRU� 5HMXYHQDWLRQ�� 3URWHFWLRQ� DQG� 0DQDJHPHQW� RI
5LYHU�*DQJD��1DWLRQDO�0LVVLRQ� IRU�&OHDQ�*DQJD� �10&*�� KDV� DOVR
EHHQ�FRQYHUWHG�WR�DQ�DXWKRULW\�

3UDGKDQ�0DQWUL�.ULVKL�6LQFKD\HH�<RMDQD
'XULQJ� ��������� 3UDGKDQ� 0DQWUL� .ULVKL� 6LQFKD\HH� <RMDQD

�30.6<��ZDV� ODXQFKHG�ZLWK�DQ�DLP�WR�HQKDQFH�SK\VLFDO�DFFHVV�RI
ZDWHU�RQ� IDUP�DQG�H[SDQG�FXOWLYDEOH�DUHD�XQGHU�DVVXUHG� LUULJDWLRQ�
LPSURYH� RQ�IDUP� ZDWHU� XVH� HIILFLHQF\�� LQWURGXFH� VXVWDLQDEOH� ZDWHU
FRQVHUYDWLRQ�SUDFWLFHV��HWF�

7KH� PDLQ� REMHFWLYHV� RI� WKH� VFKHPH� LQFOXGH�� DFKLHYLQJ
FRQYHUJHQFH�RI�LQYHVWPHQWV�LQ�LUULJDWLRQ�DW�WKH�ILHOG�OHYHO��SUHSDUDWLRQ
RI� GLVWULFW� OHYHO� DQG�� LI� UHTXLUHG�� VXE�GLVWULFW� OHYHO� ZDWHU� XVH� SODQV��
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HQKDQFLQJ�WKH�SK\VLFDO�DFFHVV�RI�ZDWHU�RQ�WKH�IDUP�DQG�H[SDQGLQJ
FXOWLYDEOH�DUHD�XQGHU�DVVXUHG�LUULJDWLRQ��KDU�NKHW�NR�SDQL����LPSURYLQJ
RQ�IDUP� ZDWHU� XVH� HIILFLHQF\� WR� UHGXFH� ZDVWDJH� DQG� LQFUHDVLQJ
DYDLODELOLW\� ERWK� LQ� GXUDWLRQ� DQG� H[WHQW�� HQKDQFLQJ� UHFKDUJH� RI
DTXLIHUV� DQG� LQWURGXFH� VXVWDLQDEOH� ZDWHU� FRQVHUYDWLRQ� SUDFWLFHV�
SURPRWLQJ� H[WHQVLRQ� DFWLYLWLHV� UHODWLQJ� WR� ZDWHU� KDUYHVWLQJ�� ZDWHU
PDQDJHPHQW� DQG� FURS� DOLJQPHQW� IRU� IDUPHUV� DQG� JUDVVURRW� OHYHO
ILHOG� IXQFWLRQDULHV�� DQG� DWWUDFWLQJ� JUHDWHU� SULYDWH� LQYHVWPHQWV� LQ
SUHFLVLRQ�LUULJDWLRQ�

0DMRU� DQG� PHGLXP� LUULJDWLRQ�PXOWL�SXUSRVH� LUULJDWLRQ� �00,�
SURMHFWV� DUH� EHLQJ� IXQGHG� XQGHU� 30.6<�$,%3� DQG� 5HSDLU�
5HQRYDWLRQ�DQG�5HVWRUDWLRQ��555��RI�:DWHU�%RGLHV��6XUIDFH�0LQRU
,UULJDWLRQ��60,��SURMHFWV�DQG�&RPPDQG�$UHD�'HYHORSPHQW�	�:DWHU
0DQDJHPHQW� �&$'	:0��SURMHFWV�DUH�EHLQJ� IXQGHG�XQGHU�30.6<�
+DU�.KHW�.R�3DQL��+..3��

$FFHOHUDWHG�,UULJDWLRQ�%HQHILW�3URJUDPPH
7KH� $FFHOHUDWHG� ,UULJDWLRQ� %HQHILWV� 3URJUDPPH� �$,%3�� ZDV

ODXQFKHG�LQ���������WR�SURYLGH�FHQWUDO�DVVLVWDQFH�WR�PDMRU�PHGLXP
LUULJDWLRQ� SURMHFWV� LQ� WKH� FRXQWU\�� ZLWK� WKH� REMHFWLYH� WR� DFFHOHUDWH
LPSOHPHQWDWLRQ� RI� VXFK� SURMHFWV�� ZKLFK� ZHUH� EH\RQG� UHVRXUFH
FDSDELOLW\� RI� WKH� VWDWHV� RU� ZHUH� LQ� DGYDQFHG� VWDJHV� RI� FRPSOHWLRQ�
3ULRULW\�ZDV�JLYHQ� WR� WKRVH�SURMHFWV�ZKLFK�ZHUH� VWDUWHG� LQ� SUH�)LIWK
DQG�)LIWK�3ODQ�SHULRGV�DQG�DOVR�WR�WKRVH�ZKLFK�ZHUH�EHQHILWLQJ�WULEDO
DQG� GURXJKW�SURQH� DUHDV�� )URP� ���������� RQZDUGV�� FHQWUDO� ORDQ
DVVLVWDQFH�XQGHU�$,%3�ZDV�DOVR�H[WHQGHG�WR�PLQRU�VXUIDFH�LUULJDWLRQ
SURMHFWV� RI� VSHFLDO� FDWHJRU\� VWDWHV�87V� �1RUWK� (DVWHUQ� VWDWHV� DQG
KLOO\�VWDWHV�RI�+LPDFKDO�3UDGHVK��6LNNLP��IRUPHU�VWDWH�RI�-DPPX�DQG
.DVKPLU�� 8WWDUDNKDQG� DQG� SURMHFWV� EHQHILWLQJ� .DODKDQGL�� %DODQJLU
DQG�.RUDSXW�GLVWULFWV�RI�2GLVKD��

&RPPDQG�$UHD�'HYHORSPHQW�DQG�:DWHU
0DQDJHPHQW

7KH� FHQWUDOO\� VSRQVRUHG� &RPPDQG� $UHD� 'HYHORSPHQW� �&$'�
3URJUDPPH�ZDV� ODXQFKHG� LQ��������� IRU�GHYHORSPHQW�RI�DGHTXDWH

Downloaded From - t.me/upsc_cse_updates



GHOLYHU\� V\VWHP� RI� LUULJDWLRQ� ZDWHU� XS� WR� IDUPHUV¶� ILHOG� ZLWK� DQ
REMHFWLYH� WR� HQKDQFH� ZDWHU� XVH� HIILFLHQF\� DQG� SURGXFWLRQ� DQG
SURGXFWLYLW\�RI�FURSV�SHU�XQLW�RI� ODQG�DQG�ZDWHU� IRU� LPSURYLQJ�VRFLR�
HFRQRPLF� FRQGLWLRQ� RI� IDUPHUV�� 7KH� SURJUDPPH� HQYLVDJHV
LQWHJUDWLRQ� RI� DOO� DFWLYLWLHV� UHODWLQJ� WR� LUULJDWHG� DJULFXOWXUH� LQ� D
FRRUGLQDWHG�PDQQHU�ZLWK�PXOWL��GLVFLSOLQDU\�WHDP�XQGHU�D�&RPPDQG
$UHD�'HYHORSPHQW�$XWKRULW\�

7KH� SURJUDPPH� ZDV� UHVWUXFWXUHG� DQG� UHQDPHG� DV� &RPPDQG
$UHD�'HYHORSPHQW�DQG�:DWHU�0DQDJHPHQW��&$'	:0��3URJUDPPH
LQ� ������ 7KH� SURJUDPPH� LV� EHLQJ� LPSOHPHQWHG� SDUL�SDVVX� ZLWK
$FFHOHUDWHG�,UULJDWLRQ�%HQHILWV�3URJUDPPH��$,%3��GXULQJ�WKH�;,,�)LYH
<HDU� 3ODQ�� 7KH� SURJUDPPH� LV� XQGHU� LPSOHPHQWDWLRQ� DV� D� VXE�
FRPSRQHQW� RI� +DU� .KHW� .R� 3DQL� �+..3�� FRPSRQHQW� RI� 3UDGKDQ
0DQWUL� .ULVKL� 6LQFKD\HH� <RMDQD� �30.6<�� IURP� �������� RQZDUGV�
7KH� RQJRLQJ� &$'	:0� SURJUDPPH� KDV� EHHQ� UHVWULFWHG� WR� WKH
LPSOHPHQWDWLRQ� RI� &$'�ZRUNV� RI� ��� SULRULWLVHG� $,%3� SURMHFWV� IURP
��������RQZDUGV��7KH�DFWLYLWLHV�FRYHUHG�XQGHU�&$'�FRPSRQHQW�DUH
EURDGO\�FDWHJRULVHG�DV�µ6WUXFWXUDO¶�DQG�µ1RQ�6WUXFWXUDO¶�LQWHUYHQWLRQV
DV�GHWDLOHG�KHUH�

�D�� VWUXFWXUDO� LQWHUYHQWLRQ�� LQFOXGHV� VXUYH\�� SODQQLQJ�� GHVLJQ� DQG
H[HFXWLRQ� RI�� �L�� 2Q�)DUP� 'HYHORSPHQW� �2)'�� ZRUNV�� �LL�
FRQVWUXFWLRQ�RI� ILHOGV�� LQWHUPHGLDWH�DQG� OLQN�GUDLQV�� �LLL��FRUUHFWLRQ�RI
V\VWHP�GHILFLHQFLHV��DQG��LY��UHFODPDWLRQ�RI�ZDWHUORJJHG�DUHDV�

�E�� QRQ�VWUXFWXUDO� LQWHUYHQWLRQ�� LQFOXGHV�� �L�� DFWLYLWLHV� GLUHFWHG� DW
VWUHQJWKHQLQJ�RI�3DUWLFLSDWRU\�,UULJDWLRQ�0DQDJHPHQW��3,0����LL��RQH�
WLPH� IXQFWLRQDO� JUDQW� WR� WKH� UHJLVWHUHG� :DWHU� 8VHUV¶� $VVRFLDWLRQV
�:8$V��� �LLL�� RQH�WLPH� ,QIUDVWUXFWXUH�*UDQW� WR� WKH� UHJLVWHUHG�:8$V�
DQG��LY�� WUDLQLQJV��GHPRQVWUDWLRQ��DQG�DGDSWLYH�WULDOV�ZLWK�UHVSHFW� WR
ZDWHU�XVH�HIILFLHQF\��LQFUHDVHG�SURGXFWLYLW\��DQG�VXVWDLQDEOH�LUULJDWLRQ
SDUWLFLSDWRU\�HQYLURQPHQW�

7R�SURPRWH�ZDWHU�XVH�HIILFLHQF\� LQ� LUULJDWLRQ�� ILQDQFLDO�DVVLVWDQFH
LV�SURYLGHG�WR�WKH�VWDWHV�IRU�GHYHORSPHQW�RI�LQIUDVWUXFWXUH�IRU�PLFUR�
LUULJDWLRQ� WR� IDFLOLWDWH�XVH�RI�VSULQNOHU�GULS� LUULJDWLRQ�DV�DQ�DOWHUQDWLYH
WR� FRQVWUXFWLRQ� RI� ILHOG� FKDQQHOV�� $W� OHDVW� ��� SHU� FHQW� &XOWLYDEOH
&RPPDQG�$UHD��&&$��RI�HDFK�SURMHFW�LV�WR�EH�FRYHUHG�XQGHU�PLFUR�
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LUULJDWLRQ�� 0LFUR�LUULJDWLRQ� LQIUDVWUXFWXUH� LQFOXGHV� FRPSRQHQWV� RI
VXPS�� SXPS�� KLJK�GHQVLW\� SRO\HWK\OHQH� SLSHOLQHV�� DQG� SHUWLQHQW
GHYLFHV�QHHGHG�IRU�EULQJLQJ�HIILFLHQF\�LQ�ZDWHU�FRQYH\DQFH�DQG�ILHOG
DSSOLFDWLRQV� �WKURXJK� VSULQNOHUV�� UDLQ� JXQV�� SLYRWV�� HWF��� ,Q� FDVH� RI
PLFUR�LUULJDWLRQ�� RWKHU� FRPSRQHQWV� VXFK� DV� ODQG� OHYHOOLQJ�� GUDLQDJH
ZRUNV��HWF���ZRXOG�EH�UHGXFHG��RU�HQWLUHO\�GLVFDUGHG��HQDEOLQJ�FHUWDLQ
FRVW� VDYLQJV� ZKLFK� LV� H[SHFWHG� WR� RIIVHW� WKH� KLJKHU� FRVW� RI� PLFUR�
LUULJDWLRQ� LQIUDVWUXFWXUH�� 7KH� GHYLFHV� ±� VXFK� DV� VSULQNOHU�UDLQ� JXQ�
GULS�VHWV�±�QHHGHG� WR�EH� LQVWDOOHG�E\� LQGLYLGXDO� IDUPHUV�EHORZ� IDUP
RXWOHWV�DUH�QRW�SDUW�RI�WKH�PLFUR�LUULJDWLRQ�LQIUDVWUXFWXUH��)DUPHUV�DUH
H[SHFWHG� WR� EHDU� WKH� FRVW� RI� VXFK� GHYLFHV� RU� DYDLO� VXEVLGLHV
DYDLODEOH�LQ�H[WDQW�VFKHPH�RI�WKH�0LQLVWU\�RI�$JULFXOWXUH�

3DUWLFLSDWRU\�,UULJDWLRQ�0DQDJHPHQW
7KH� 1DWLRQDO� :DWHU� 3ROLF\� VWUHVVHV� SDUWLFLSDWRU\� DSSURDFK� LQ

ZDWHU� UHVRXUFH� PDQDJHPHQW�� ,W� KDV� EHHQ� UHFRJQLVHG� WKDW
SDUWLFLSDWLRQ�RI� EHQHILFLDULHV� KHOSV�JUHDWO\� LQ� WKH�RSWLPDO� XSNHHS�RI
LUULJDWLRQ� V\VWHP� DQG� HIIHFWLYH� XWLOLVDWLRQ� RI� LUULJDWLRQ� ZDWHU�� 7KH
SDUWLFLSDWLRQ� RI� IDUPHUV� LQ� WKH� PDQDJHPHQW� RI� LUULJDWLRQ� ZRXOG
LQFOXGH�WUDQVIHU�RI�UHVSRQVLELOLW\�IRU�RSHUDWLRQ�DQG�PDLQWHQDQFH�DQG
DOVR�FROOHFWLRQ�RI�ZDWHU� FKDUJHV� WR� WKH�:DWHU�8VHUV¶�$VVRFLDWLRQ� LQ
WKHLU�UHVSHFWLYH�MXULVGLFWLRQ��2QH�WLPH�IXQFWLRQDO�JUDQW�DW�ൠ�������SHU
KHFWDUH�WR�EH�VKDUHG�E\�WKH�FHQWUH��VWDWH�DQG�IDUPHUV�LQ�WKH�UDWLR�RI
���������� UHVSHFWLYHO\� LV� EHLQJ� SDLG� WR� RXWOHW� OHYHO� :DWHU� 8VHUV
$VVRFLDWLRQV�DV� LQFHQWLYH�� WKH� LQWHUHVW� IURP�ZKLFK� LV� WR�EH�XVHG� IRU
PDLQWHQDQFH�

)ORRG�0DQDJHPHQW
)ORRG�0DQDJHPHQW�3URJUDPPH

'XULQJ�WKH�;,�3ODQ��WKH�JRYHUQPHQW�ODXQFKHG�)ORRG�0DQDJHPHQW
3URJUDPPH� IRU� SURYLGLQJ� FHQWUDO� DVVLVWDQFH� WR� WKH� VWDWH
JRYHUQPHQWV�IRU�XQGHUWDNLQJ�WKH�ZRUNV�UHODWHG�WR�ULYHU�PDQDJHPHQW�
IORRG� FRQWURO�� DQWL�HURVLRQ�� GUDLQDJH� GHYHORSPHQW�� IORRG� SURRILQJ�
UHVWRUDWLRQ� RI� GDPDJHG� IORRG� PDQDJHPHQW� ZRUNV� DQG� DQWL�VHD
HURVLRQ�ZRUNV�

Downloaded From - t.me/upsc_cse_updates



$QRWKHU� VFKHPH� )ORRG� 0DQDJHPHQW� DQG� %RUGHU� $UHDV
3URJUDPPH� �)0%$3�� ZDV� PHUJHG� ZLWK� WKH� )ORRG� 0DQDJHPHQW
3URJUDPPH� �)03�� DQG� 5LYHU� 0DQDJHPHQW� $FWLYLWLHV� DQG� :RUNV
UHODWHG�WR�%RUGHU�$UHDV��50%$��VFKHPHV�

5LYHU�0DQDJHPHQW�$FWLYLWLHV�UHODWHG�WR�%RUGHU�$UHDV
7KLV� FHQWUDO� VHFWRU� VFKHPH� LV� LQ� SODFH� VLQFH� ����� WR� FRYHU� WKH

PDMRU� ZRUNV�VFKHPHV� GXULQJ� WKH� ;,,� 3ODQ�� ,W� LV� UHVSRQVLEOH� IRU
K\GURORJLFDO� REVHUYDWLRQV� DQG� IORRG� IRUHFDVWLQJ� RQ� FRPPRQ�ERUGHU
ULYHUV� ZLWK� QHLJKERXULQJ� FRXQWULHV�� �D�� IORRG� IRUHFDVWLQJ� RQ� ULYHUV
FRPPRQ�WR� ,QGLD�DQG�1HSDO�� IORRG� IRUHFDVWLQJ�RQ�ULYHUV�FRPPRQ�WR
,QGLD� DQG� 1HSDO� KDV� EHHQ� LQ� RSHUDWLRQ� ZLWK� FXUUHQWO\� ��
PHWHRURORJLFDO�K\GUR�PHWHRURORJLFDO� VLWHV� LQ� WKH� 1HSDOHVH� WHUULWRU\�
�E�� K\GURORJLFDO� REVHUYDWLRQV� RQ� ULYHUV� RULJLQDWLQJ� LQ� %KXWDQ�� WKLV
FRPSUHKHQVLYH� VFKHPH� IRU� HVWDEOLVKPHQW� RI� IORRG� I� RUH� FDVWLQJ
QHWZRUN�RQ� ULYHUV�FRPPRQ� WR� ,QGLD�DQG�%KXWDQ� LV�DOVR� LQ�RSHUDWLRQ
IRU�WUDQVPLVVLRQ�RI�UHDO�WLPH�GDWD�WR�FRQWURO�URRPV�LQ�,QGLD��7KH�FRVW
RI�RSHUDWLRQ�DQG�PDLQWHQDQFH�RI� WKHVH�VLWHV� LQ�%KXWDQ� LV�ERUQH�E\
,QGLD�� �F�� MRLQW� REVHUYDWLRQV� RQ� ULYHUV� FRPPRQ� WR� ,QGLD� DQG
%DQJODGHVK� DQG� FRRSHUDWLRQ� ZLWK� QHLJKERXULQJ� FRXQWULHV�� GXULQJ
OHDQ�VHDVRQ��-DQXDU\�WR�0D\���WKH�*DQJD�ZDWHUV�LV�EHLQJ�VKDUHG�DW
)DUDNND�ZLWK�%DQJODGHVK��DV�SHU�WKH�SURYLVLRQV�RI�WKH�WUHDW\�VLJQHG
EHWZHHQ� WKH� WZR� FRXQWULHV� LQ� ������ 7KH� K\GURORJLFDO� REVHUYDWLRQV
DUH�EHLQJ�FRQGXFWHG� MRLQWO\�DW�)DUDNND� �,QGLD��DQG�+DUGLQJH�%ULGJH
�%DQJODGHVK�� HYHU\� \HDU� GXULQJ� WKH� OHDQ� VHDVRQ�� )XUWKHU�� GXULQJ
HYHU\� PRQVRRQ�� K\GURORJLFDO� GDWD� RI� WKUHH� VWDWLRQV� �1XJHVKD�
<DQJTHQ� DQG� 1X[LD�� RQ� %UDKPDSXWUD� DQG� RQH� VWDWLRQ� �7VDGD�� RQ
6XWOHM�LV�SURYLGHG�E\�&KLQD�WR�,QGLD�DV�SHU�H[LVWLQJ�0R8V�DQG�FRVW�RI
PDLQWHQDQFH� RI� WKHVH� VWDWLRQV� LV� ERUQH� E\� ,QGLD�� 7KH� LQIRUPDWLRQ
SURYLGHG� E\� &KLQD� LV� XWLOLVHG� LQ� IORRG� IRUHFDVWLQJ� DQG� DGYDQFH
ZDUQLQJ�

*DQJD�)ORRG�&RQWURO�&RPPLVVLRQ
:LWK� WKH� REMHFWLYH� WR� HIIHFWLYHO\� WDFNOH� FULWLFDO� DQG� FKURQLF� IORRG

SUREOHPV� LQ� WKH�*DQJD�%DVLQ��*DQJD�)ORRG�&RQWURO�%RDUG� �*)&%�
ZDV� VHW� XS� LQ� ������*DQJD� )ORRG�&RQWURO� &RPPLVVLRQ� �*)&&��� D
VXERUGLQDWH� RIILFH� RI�0LQLVWU\� RI� -DO�6KDNWL�ZLWK� LWV� KHDGTXDUWHUV� DW
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3DWQD�� ZDV� DOVR� FUHDWHG� LQ� ����� WR� DFW� DV� WKH� VHFUHWDULDW� DQG
H[HFXWLYH� OLPE� RI� *)&%� DQG� WR� GHDO� ZLWK� WKH� IORRGV� DQG� LWV
PDQDJHPHQW� LQ� WKH� *DQJD� %DVLQ� VWDWHV�� 7KH� IXQFWLRQV� RI� WKH
&RPPLVVLRQ�DUH�WR�OD\�GRZQ�WKH�EURDG�SROLFLHV�DQG�GHFLGH�SULRULWLHV
LQ� WKH� LPSOHPHQWDWLRQ� RI� YDULRXV� VFKHPHV�� DQG� WR� LVVXH� QHFHVVDU\
GLUHFWLRQV� LQ� UHVSHFW�RI� IRUPXODWLRQ�RI�FRPSUHKHQVLYH�SODQ� IRU� IORRG
FRQWURO�LQ�WKH�*DQJD�EDVLQ�DQG�DSSURYDO�RI�VFKHPHV�

7KHUH� DUH� ��� VWDWHV� LQ� WKH�*DQJD� %DVLQ�� QDPHO\��:HVW� %HQJDO�
%LKDU�� 8WWDU� 3UDGHVK�� -KDUNKDQG�� +LPDFKDO� 3UDGHVK�� 8WWDUDNKDQG�
+DU\DQD��5DMDVWKDQ��0DGK\D�3UDGHVK��&KKDWWLVJDUK�DQG�1&7�'HOKL�
7KH�ULYHU�V\VWHPV�RI�WKH�*DQJD�EDVLQ�DUH������*RPDWL������$GKZDUD
*URXS�� ���� *KDJKUD�� ���� 0DKDQDQGD�� ���� .DPOD� %DODQ�� ���� %XUKL
*DQGDN������%DJPDWL�� ����3XQSXQ������.RVL�� �����*DQGDN�������$MR\�
����� .LXO�+DURKDU�� ����� 'DPRGDU�� ����� 0D\XUDNVKL�� ����� <DPXQD�
����� 5DPJDQJD�� ����� 7RQV�� ����� %DGXD�&KDQGDQ�� ����� 5XSQDUDLQ�
+DOGL�5DVXOSXU�� ����� -DODQJL�� ����� 6RQH�� ����� 7LGDO� ULYHUV� DQG� ����
0DLQ�*DQJD��0RVW�RI�WKHVH�ULYHUV�DUH�LQWHU�VWDWH�ULYHUV�

&HQWUDO�*URXQG�:DWHU�%RDUG
*URXQG�:DWHU�'HYHORSPHQW

7KHUH� LV� FRQVLGHUDEOH� YDULDWLRQ� LQ� JURXQGZDWHU� SRWHQWLDO� LQ
GLIIHUHQW� SDUWV� RI� WKH� FRXQWU\��:KLOH� VRPH�DUHDV� OLNH� ,QGR�*DQJHWLF
$OOXYLXP� KDYH� KXJH� JURXQG�ZDWHU� SRWHQWLDO��PDQ\� KDUG� URFN� DUHDV
KDYH� OLPLWHG� JURXQGZDWHU� UHVRXUFHV�� 6LPLODUO\�� WKH� GHYHORSPHQW� RI
JURXQGZDWHU�UHVRXUFHV�LQ�GLIIHUHQW�DUHDV�RI�WKH�FRXQWU\�KDV�QRW�EHHQ
XQLIRUP�� +LJKO\� LQWHQVLYH� GHYHORSPHQW� RI� JURXQGZDWHU� LQ� FHUWDLQ
DUHDV� LQ� WKH� FRXQWU\� KDV� UHVXOWHG� LQ� RYHU�H[SORLWDWLRQ�� OHDGLQJ� WR
GHFOLQH� LQ� JURXQGZDWHU� OHYHOV�� ZKHUHDV� LQ� VRPH� RWKHU� DUHDV
JURXQGZDWHU�LV�VWLOO�VXE�RSWLPDOO\�GHYHORSHG��OHDYLQJ�VFRSH�IRU�IXWXUH
H[WUDFWLRQ�� 7KH� &HQWUDO� *URXQG� :DWHU� %RDUG� �&*:%�� FDUULHV� RXW
SHULRGLF�DVVHVVPHQW�RI�JURXQGZDWHU�UHVRXUFHV� MRLQWO\�ZLWK�WKH�VWDWH
JURXQGZDWHU�GHSDUWPHQWV�

$TXLIHU�0DSSLQJ�DQG�)RUPXODWLRQ�RI�$TXLIHU�0DQDJHPHQW�3ODQ
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$TXLIHUV� DUH� QDWXUDO� URFN� IRUPDWLRQV� ZKLFK� FDQ� VWRUH� DQG
HFRQRPLFDOO\� \LHOG�ZDWHU�� ,Q� WKH�;,,�3ODQ��&*:%�KDV� WDNHQ�XS� WKH
1DWLRQDO� 3URMHFW� RQ� $TXLIHU� 0DQDJHPHQW� �1$48,0�� WR� IDFLOLWDWH
LGHQWLILFDWLRQ�� GHOLQHDWLRQ�� FKDUDFWHULVDWLRQ� DQG� HIIHFWLYH
PDQDJHPHQW� RI� DTXLIHUV� WR� HQVXUH� VXVWDLQDELOLW\� RI� JURXQGZDWHU
UHVRXUFHV��7KH�PDMRU�DFWLYLWLHV�HQYLVDJHG�XQGHU� WKH�SURMHFW� LQFOXGH
FRPSLODWLRQ� RI� H[LVWLQJ� GDWD�� GDWD� JDS� DQDO\VLV�� JHQHUDWLRQ� RI
DGGLWLRQDO� GDWD� IRU� SUHSDUDWLRQ� RI� DTXLIHU� PDS� DQG� IRUPXODWLRQ� RI
DTXLIHU� PDQDJHPHQW� SODQV�� (DFK� DFWLYLW\� KDV� D� QXPEHU� RI� VXE�
DFWLYLWLHV� DQG� WDVNV� ZKLFK� DUH� EHLQJ� FDUULHG� RXW� DV� SHU� GHWDLOHG
SURWRFROV�IRU�LPSOHPHQWDWLRQ�

'HPRQVWUDWLYH�3URMHFWV�RQ�$UWLILFLDO�5HFKDUJH�WR�*URXQGZDWHU
DQG�5DLQZDWHU�+DUYHVWLQJ

&*:%� KDV� LPSOHPHQWHG� GHPRQVWUDWLYH� SURMHFWV� RQ� DUWLILFLDO
UHFKDUJH� WR� JURXQGZDWHU� DQG� UDLQZDWHU� KDUYHVWLQJ� LQ� $QGKUD
3UDGHVK�� $UXQDFKDO� 3UDGHVK�� %LKDU�� &KKDWWLVJDUK�� 'HOKL�� *XMDUDW�
+LPDFKDO� 3UDGHVK�� IRUPHU� VWDWH� RI� -DPPX� 	� .DVKPLU�� -KDUNKDQG�
.DUQDWDND�� .HUDOD�� 0DGK\D� 3UDGHVK�� 0DKDUDVKWUD�� 1DJDODQG�
2GLVKD��3XQMDE��5DMDVWKDQ��7DPLO�1DGX��7HOHQJDQD��8WWDU�3UDGHVK�
:HVW�%HQJDO�DQG�87�RI�&KDQGLJDUK�

&HQWUDO�*URXQG�:DWHU�$XWKRULW\
&HQWUDO�*URXQG�:DWHU�$XWKRULW\��&*:$��KDV�EHHQ�HQWUXVWHG�ZLWK

WKH� UHVSRQVLELOLW\� RI� UHJXODWLQJ� DQG� FRQWUROOLQJ� JURXQGZDWHU
GHYHORSPHQW�DQG�PDQDJHPHQW�LQ�WKH�FRXQWU\�DQG�LVVXLQJ�QHFHVVDU\
GLUHFWLYHV� IRU� WKH� SXUSRVH�� 7KH� $XWKRULW\� SHUIRUPV� WKH� IROORZLQJ
IXQFWLRQV�� H[HUFLVH� RI� SRZHUV� XQGHU� 6HFWLRQ� �� RI� WKH� (QYLURQPHQW
�3URWHFWLRQ�� $FW�� ������ IRU� LVVXLQJ� GLUHFWLRQV� DQG� WDNLQJ� VXFK
PHDVXUHV�LQ�UHVSHFW�RI�DOO� WKH�PDWWHUV�UHIHUUHG�WR� LQ�VXE�VHFWLRQ����
RI�6HFWLRQ���RI�WKH�VDLG�$FW��WR�UHVRUW�WR�SHQDO�SURYLVLRQV�FRQWDLQHG�LQ
6HFWLRQV� ��� WR� ��� RI� WKH� VDLG� $FW�� WR� UHJXODWH� DQG� FRQWURO
PDQDJHPHQW�DQG�GHYHORSPHQW�RI�JURXQGZDWHU�LQ�WKH�FRXQWU\��DQG�WR
LVVXH�QHFHVVDU\�UHJXODWRU\�GLUHFWLRQV�IRU�WKH�SXUSRVH�

5DMLY�*DQGKL�1DWLRQDO�*URXQG�:DWHU�7UDLQLQJ�DQG�5HVHDUFK
,QVWLWXWH
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7KH�5DMLY�*DQGKL�1DWLRQDO�*URXQG�:DWHU�7UDLQLQJ�DQG�5HVHDUFK
,QVWLWXWH� �5*1*:75,�� LV� WKH� WUDLQLQJ�DUP�RI�&HQWUDO�*URXQG�:DWHU
%RDUG�DQG�LV�ORFDWHG�DW�5DLSXU��&KKDWWLVJDUK��,W�FDWHUV�WR�WKH�WUDLQLQJ
UHTXLUHPHQWV�RI� WKH�%RDUG�DQG�RWKHU� FHQWUDO� DQG�VWDWH�JRYHUQPHQW
RUJDQLVDWLRQV�� DFDGHPLF� LQVWLWXWHV�� 1*2V�� HWF�� 7KH� LQVWLWXWH� LV
LPSOHPHQWLQJ� D� WKUHH�WLHU� �QDWLRQDO� OHYHO�� VWDWH� DQG� EORFN� OHYHO�
WUDLQLQJ�SURJUDPPH�NHHSLQJ�LQ�YLHZ�WKH�UHTXLUHPHQWV�RI�WKH�1DWLRQDO
3URMHFW� RQ� $TXLIHU� 0DQDJHPHQW�� 5*1*:75,� LV� DOVR�PDQGDWHG� WR
FDUU\�RXW�UHVHDUFK�LQ�WKH�ILHOG�RI�JURXQGZDWHU�

&HQWUDO�:DWHU�&RPPLVVLRQ
&HQWUDO�:DWHU�&RPPLVVLRQ��&:&��LV�KHDGHG�E\�D�FKDLUPDQ��ZLWK

WKH�VWDWXV�RI�DQ�H[�RIILFLR�6HFUHWDU\�WR�WKH�*RYHUQPHQW�RI�,QGLD��7KH
ZRUN�RI�WKH�&RPPLVVLRQ�LV�GLYLGHG�DPRQJ���ZLQJV��QDPHO\��'HVLJQV
DQG� 5HVHDUFK� :LQJ� �'	5��� :DWHU� 3ODQQLQJ� DQG� 3URMHFWV� :LQJ
�:3	3��DQG�5LYHU�0DQDJHPHQW�:LQJ��50���(DFK�ZLQJ�FRPSULVHV�D
QXPEHU�RI�XQLWV�RUJDQLVDWLRQV�DQG� LV�UHVSRQVLEOH� IRU� WKH�GLVSRVDO�RI
WDVNV�DQG�GXWLHV�IDOOLQJ�ZLWKLQ�WKH�VFRSH�RI�IXQFWLRQV�DVVLJQHG�WR�LW��,Q
RUGHU� WR� DFKLHYH�EHWWHU�PDQDJHPHQW� LQ� WKH�ZDWHU� UHVRXUFHV� VHFWRU
DQG�KDYH�EHWWHU�FRRUGLQDWLRQ�ZLWK�WKH�VWDWH�JRYHUQPHQW�GHSDUWPHQWV�
&:&�KDV�HVWDEOLVKHG����UHJLRQDO�RIILFHV��7KH�RIILFHV�DUH�ORFDWHG�DW
%HQJDOXUX��%KRSDO��%KXEDQHVKZDU��&KDQGLJDUK��&RLPEDWRUH��'HOKL�
+\GHUDEDG�� /XFNQRZ�� 1DJSXU�� 3DWQD�� 6KLOORQJ�� 6LOLJXUL� DQG
*DQGKLQDJDU��1DWLRQDO�:DWHU�$FDGHP\��WKH�WUDLQLQJ�LQVWLWXWH�RI�&:&�
LV� ORFDWHG� DW� 3XQH� IRU� WUDLQLQJ� RI� FHQWUDO� DQG� VWDWH� LQ�VHUYLFH
HQJLQHHUV��1*2V��HWF�

:HEVLWH���ZZZ�FZF�JRY�LQ

)XQFWLRQV
&:&� LV� FKDUJHG� ZLWK� WKH� JHQHUDO� UHVSRQVLELOLW\� RI� LQLWLDWLQJ�

FRRUGLQDWLQJ� DQG� IXUWKHULQJ�� LQ� FRQVXOWDWLRQ� ZLWK� WKH� VWDWH
JRYHUQPHQWV� FRQFHUQHG�� VFKHPHV� IRU� FRQWURO�� FRQVHUYDWLRQ� DQG
XWLOLVDWLRQ�RI�ZDWHU�UHVRXUFHV�LQ�WKH�UHVSHFWLYH�VWDWH�IRU�WKH�SXUSRVH
RI� IORRG� PDQDJHPHQW�� LUULJDWLRQ�� GULQNLQJ� ZDWHU� VXSSO\� DQG� ZDWHU
SRZHU� JHQHUDWLRQ�� 7KH� &RPPLVVLRQ�� LI� VR� UHTXLUHG�� FDQ� XQGHUWDNH
WKH� H[HFXWLRQ� RI� DQ\� VXFK� VFKHPH�� 7KH� PDLQ� IXQFWLRQV� RI� &:&
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LQFOXGH�� WR� FDUU\� RXW� WHFKQR�HFRQRPLF� DSSUDLVDO� RI� LUULJDWLRQ�� IORRG
FRQWURO� DQG� PXOWL�SXUSRVH� SURMHFWV� SURSRVHG� E\� WKH� VWDWH
JRYHUQPHQWV�� WR� FROOHFW�� FRPSLOH�� SXEOLVK� DQG� DQDO\VH� WKH
K\GURORJLFDO�DQG�K\GUR�PHWHRURORJLFDO�GDWD�UHODWLQJ�WR�PDMRU�ULYHUV�LQ
WKH� FRXQWU\�� FRQVLVWLQJ� RI� UDLQIDOO�� UXQ�RII� DQG� WHPSHUDWXUH�� HWF��� WR
FROOHFW�� PDLQWDLQ� DQG� SXEOLVK� VWDWLVWLFDO� GDWD� UHODWLQJ� WR� ZDWHU
UHVRXUFHV�DQG�LWV�XWLOLVDWLRQ�LQFOXGLQJ�TXDOLW\�RI�ZDWHU�WKURXJKRXW�WKH
FRXQWU\��WR�SURYLGH�IORRG�IRUHFDVWLQJ�VHUYLFHV�WR�DOO�PDMRU�IORRG�SURQH
LQWHU�VWDWH�ULYHU�EDVLQV�RI�WKH�FRXQWU\��WR�XQGHUWDNH�FRQVWUXFWLRQ�ZRUN
RI�DQ\�ULYHU�YDOOH\�GHYHORSPHQW�VFKHPH�RQ�EHKDOI�RI�WKH�*RYHUQPHQW
RI� ,QGLD� RU� VWDWH� JRYHUQPHQW� FRQFHUQHG�� WR� LPSDUW� WUDLQLQJ� WR� LQ�
VHUYLFH� HQJLQHHUV� IURP� FHQWUDO� DQG� VWDWH� RUJDQLVDWLRQV� LQ� YDULRXV
DVSHFWV� RI� ZDWHU� UHVRXUFH� GHYHORSPHQW�� WR� SURPRWH� PRGHUQ� GDWD
FROOHFWLRQ� WHFKQLTXHV� VXFK�DV� UHPRWH� VHQVLQJ� WHFKQRORJ\� IRU�ZDWHU
UHVRXUFHV� GHYHORSPHQW�� IORRG� IRUHFDVWLQJ� DQG� GHYHORSPHQW� RI
UHODWHG� FRPSXWHU� VRIWZDUH�� WR� FDUU\� RXW� PRUSKRORJLFDO� VWXGLHV� WR
DVVHVV�ULYHU�EHKDYLRXU��EDQN�HURVLRQ�FRDVWDO�HURVLRQ�SUREOHPV��DQG
DGYLVH�WKH�FHQWUDO�DQG�VWDWH�JRYHUQPHQWV�RQ�DOO�VXFK�PDWWHUV�

+\GURORJLFDO�2EVHUYDWLRQV
&HQWUDO�:DWHU�&RPPLVVLRQ� LV�RSHUDWLQJ�D�QHWZRUN�RI�����K\GUR�

PHWHRURORJLFDO� REVHUYDWLRQ� VWDWLRQV� WKURXJKRXW� WKH� FRXQWU\� RQ� DOO
PDMRU�ULYHU�EDVLQV�WR�REVHUYH���L��ZDWHU� OHYHO��JDXJH����LL��GLVFKDUJH�
�LLL�� ZDWHU� TXDOLW\�� �LY�� VLOW�� �Y�� VHOHFWHG� PHWHRURORJLFDO� SDUDPHWHUV
LQFOXGLQJ� VQRZ� REVHUYDWLRQV� DW� NH\� VWDWLRQV�� ,Q� DGGLWLRQ�� LW� DOVR
RSHUDWHV����H[FOXVLYH�PHWHRURORJLFDO�REVHUYDWLRQ�VWDWLRQV��7KH�GDWD
VR� FROOHFWHG� LV� XWLOLVHG� IRU� SODQQLQJ� DQG� GHYHORSPHQW� RI� ZDWHU
UHVRXUFHV�SURMHFWV��FOLPDWH�FKDQJH�VWXGLHV��ZDWHU�DYDLODELOLW\�VWXGLHV�
IORRG�LQIORZ� IRUHFDVWLQJ�� H[DPLQDWLRQ� RI� LQWHUQDWLRQDO� DQG� LQWHU�VWDWH
LVVXHV�� ULYHU� PRUSKRORJLFDO� VWXGLHV�� LQODQG� ZDWHUZD\� GHYHORSPHQW�
UHVHUYRLU�VLOWDWLRQ�VWXGLHV��UHVHDUFK�UHODWHG�DFWLYLWLHV��HWF�

:DWHU�4XDOLW\�0RQLWRULQJ
&HQWUDO�:DWHU�&RPPLVVLRQ�LV�PRQLWRULQJ�ZDWHU�TXDOLW\�DW�����NH\

ORFDWLRQV�FRYHULQJ�DOO�WKH�PDMRU�ULYHU�EDVLQV�RI�,QGLD��,W�LV�PDLQWDLQLQJ
D� WKUHH�WLHU� ODERUDWRU\� V\VWHP� IRU� DQDO\VLV� RI� WKH� SK\VLR�FKHPLFDO
SDUDPHWHUV�RI� WKH�ZDWHU��7KH� OHYHO�,� ODERUDWRULHV�DUH� ORFDWHG�DW����
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ILHOG�ZDWHU�TXDOLW\�PRQLWRULQJ�VWDWLRQV�RQ�PDMRU�ULYHUV�RI�WKH�FRXQWU\
ZKHUH� SK\VLFDO� SDUDPHWHUV� VXFK� DV� WHPSHUDWXUH�� FRORXU�� RGRXU
VSHFLILF�FRQGXFWLYLW\��HOHFWULFDO�FRQGXFWLYLW\��WRWDO�GLVVROYHG�VROLGV��S+
DQG� GLVVROYHG� R[\JHQ� RI� ULYHU� ZDWHU� DUH� REVHUYHG�� 7KHUH� DUH� ��
OHYHO�,,�ODERUDWRULHV�ORFDWHG�DW�VHOHFWHG�GLYLVLRQ�RIILFHV�WR�DQDO\VH���
SK\VLR�FKHPLFDO� FKDUDFWHULVWLFV� DQG� EDFWHULRORJLFDO� SDUDPHWHUV� RI
ZDWHU��)LYH�OHYHO�,,,�,,��ODERUDWRULHV�DUH�IXQFWLRQLQJ�DW�9DUDQDVL��'HOKL�
+\GHUDEDG�� &RLPEDWRUH� DQG� *XZDKDWL� ZKHUH� ��� SDUDPHWHUV
LQFOXGLQJ� KHDY\� PHWDOV�WR[LF� SDUDPHWHUV� DQG� SHVWLFLGHV� DUH
DQDO\VHG�� 7KLV� GDWD� LV� XVHG� E\� GLIIHUHQW� DJHQFLHV� IRU� SODQQLQJ� RI
ZDWHU� UHVRXUFHV� SURMHFW�� UHVHDUFK� SXUSRVHV�� HWF�� 7KH�ZDWHU� TXDOLW\
GDWD�EHLQJ�FROOHFWHG�VR�DUH�SXW� LQ� YDULRXV�XVHV� UHODWHG� WR�SODQQLQJ
DQG�GHYHORSPHQW�RI�ZDWHU�UHVRXUFHV�SURMHFWV�

)ORRG�)RUHFDVWLQJ
&:&�KDV�EHHQ�PDNLQJ�FRQWLQXRXV�HQGHDYRXUV�IRU�PRGHUQLVDWLRQ

DQG� H[SDQVLRQ� RI� LWV� IORRG� IRUHFDVWLQJ� QHWZRUN� LQ� RUGHU� WR� KDYH
GHVLUHG� DXWRPDWLF� V\VWHP� RI� GDWD� FROOHFWLRQ� DQG� UHDO� WLPH� GDWD
WUDQVPLVVLRQ�� 6R� IDU�� ���� GDWD� FROOHFWLRQ� VWDWLRQV� KDYH� EHHQ
PRGHUQLVHG��WKUHH�HDUWK�UHFHLYLQJ�VWDWLRQV�KDYH�EHHQ�VHW�XS�DW�1HZ
'HOKL��-DLSXU�DQG�%XUOD�����0RGHOOLQJ�&HQWUHV�KDYH�EHHQ�HTXLSSHG
ZLWK� ODWHVW� FRPSXWHU� V\VWHPV� IRU� DQDO\VLV� RI� GDWD�� IORRG� IRUHFDVW
IRUPXODWLRQ� DQG� LWV� GLVVHPLQDWLRQ� WR� FRQFHUQHG� DJHQFLHV
H[SHGLWLRXVO\�� )RU� DFWLYLWLHV� RI� IORRG� IRUHFDVWLQJ��PRGHUQLVDWLRQ� DQG
H[SDQVLRQ� LQ� ;,,� 3ODQ�� DQRWKHU� ���� VWDWLRQV� DORQJ� ZLWK� �� PRUH
PRGHOOLQJ� FHQWUHV� DUH� EHLQJ� PRGHUQLVHG� ZLWK� DXWRPDWLF� GDWD
DFTXLVLWLRQ� V\VWHP�ZLWK� VDWHOOLWH� EDVHG� WHOHPHWU\� V\VWHP� LQ� YDULRXV
EDVLQV�LQ�WKH�FRXQWU\�

&:&� LV� SURYLGLQJ� IORRG� IRUHFDVWLQJ� VHUYLFH� DW� ���� VWDWLRQV�� RI
ZKLFK�����DUH� OHYHO� IRUHFDVWLQJ�VWDWLRQV�RQ�PDMRU�ULYHUV�DQG����DUH
LQIORZ�IRUHFDVWLQJ�VWDWLRQV�RQ�PDMRU�GDPV�EDUUDJHV��2XW�RI�WKLV��IORRG
IRUHFDVWLQJ�VHUYLFH�DW����VWDWLRQV�ZDV�VWDUWHG� LQ������� ,W�FRYHUV���
PDMRU� ULYHU� V\VWHPV� LQ� WKH� FRXQWU\� DQG� ��� VWDWHV�� YL]��� $QGKUD
3UDGHVK�� $UXQDFKDO� 3UDGHVK�� $VVDP�� %LKDU�� &KKDWWLVJDUK��*XMDUDW�
+DU\DQD�� -KDUNKDQG�� .DUQDWDND�� 0DGK\D� 3UDGHVK�� 0DKDUDVKWUD�
2GLVKD�� 5DMDVWKDQ�� 7HODQJDQD�� 7DPLO� 1DGX�� 7ULSXUD�� 8WWDUDNKDQG�
8WWDU�3UDGHVK�DQG�:HVW�%HQJDO�DQG�XQLRQ�WHUULWRULHV��YL]���'DGUD�DQG
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1DJDU�+DYHOL�DQG�'DPDQ�DQG�'LX��1DWLRQDO�&DSLWDO�7HUULWRU\�RI�'HOKL
DQG�-DPPX�DQG�.DVKPLU��'XULQJ� WKH� IORRG�VHDVRQ��&:&�RSHUDWHV
IORRG� FRQWURO� URRPV� RQ� ��[� �� EDVLV� LQ� 1HZ� 'HOKL� DQG� ��� GLYLVLRQ
RIILFHV�VSUHDG�WKURXJKRXW�WKH�FRXQWU\�IRU�PRQLWRULQJ�WKH�VLWXDWLRQ��2Q
DQ� DYHUDJH�� DERXW� ������ IRUHFDVWV� DUH� EHLQJ� LVVXHG� GXULQJ� WKH
VHDVRQ� HYHU\� \HDU�� 1RUPDOO\�� WKHVH� IRUHFDVWV� DUH� LVVXHG� �� WR� ��
KRXUV� LQ�DGYDQFH��GHSHQGLQJ�XSRQ�WKH�ULYHU�WHUUDLQ�� WKH�ORFDWLRQV�RI
WKH� IORRG� IRUHFDVWLQJ� VLWHV� DQG� EDVH� VWDWLRQV�� ,Q� DGGLWLRQ� WR
FRQYHQWLRQDO� IORRG� IRUHFDVWLQJ� PHWKRGRORJ\�� PDWKHPDWLFDO� PRGHO
IRUHFDVWLQJ�EDVHG�RQ�UDLQIDOO�UXQRII�PHWKRGRORJ\� LV�DOVR�EHLQJ�XVHG
LQ� VRPH� DUHDV�� 7KLV� KDV� HQDEOHG� &:&� WR� LVVXH� D� ��GD\� DGYDQFH
IORRG�DGYLVRU\�

0RUSKRORJLFDO�6WXGLHV
7KH� VWXG\� RI� ULYHU� PRUSKRORJ\� DQG� LPSOHPHQWDWLRQ� RI� VXLWDEOH

ULYHU� WUDLQLQJ�ZRUN�DV�DSSURSULDWH�KDYH�EHFRPH� LPSHUDWLYH�DV� ODUJH
DUHDV� RI� WKH� FRXQWU\� DUH� DIIHFWHG� E\� IORRGV� HYHU\� \HDU� FDXVLQJ
VHYHUH�GDPDJH�WR� OLIH�DQG�SURSHUW\� LQ�VSLWH�RI�H[LVWLQJ� IORRG�FRQWURO
PHDVXUHV� WDNHQ� ERWK� E\� FHQWUDO� DQG� VWDWH� JRYHUQPHQWV�� 3UREOHPV
DUH� DJJUDYDWLQJ�PDLQO\� GXH� WR� ODUJH� TXDQWLW\� RI� VLOW�VHGLPHQW� EHLQJ
FDUULHG� DQG� GHSRVLWHG� LQ� LWV� GRZQVWUHDP� UHDFKHV�� 7KH� VSHFLDO
EHKDYLRXU�RI�WKH�ULYHU�QHHGV�WR�EH�WKRURXJKO\�XQGHUVWRRG�IRU�HYROYLQJ
HIIHFWLYH� VWUDWHJLHV� WR� RYHUFRPH� WKH� SUREOHP� SRVHG� E\� LW�
0RUSKRORJLFDO� VWXG\� RI� WKUHH� ULYHUV� QDPHO\�� *KDJKUD�� 6XWOHM� DQG
*DQGDN� KDV� EHHQ� FRPSOHWHG�� )XUWKHU��PRUSKRORJLFDO� VWXGLHV� RI� ��
ULYHUV� QDPHO\� *DQJD�� 6KDUGD�� 5DSWL�� .RVL�� %DJPDWL�� <DPXQD�
%UDPKDSXWUD�� 6XEDQVLUL�� 3DJODGL\D�� .ULVKQD�� 7XQJEKDGUD�
0DKDQDQGD��0DKDQDGL��+RRJKO\��DQG�7DSWL�LV�XQGHU�SURJUHVV�

'HVLJQ�&RQVXOWDQF\
&HQWUDO� :DWHU� &RPPLVVLRQ� LV� DFWLYHO\� DVVRFLDWHG� ZLWK� WKH

GHVLJQLQJ�RI�PDMRULW\�RI� WKH�PHJD�ZDWHU� UHVRXUFHV�SURMHFWV� LQ� ,QGLD
DQG� QHLJKERXULQJ� FRXQWULHV�� YL]��� 1HSDO�� %KXWDQ�� $IJKDQLVWDQ�
0\DQPDU��6UL�/DQND��DQG�DOVR�WKH�$IULFDQ�FRXQWULHV�E\�ZD\�RI�GHVLJQ
FRQVXOWDQF\�RU�LQ�WKH�WHFKQLFDO�DSSUDLVDO�RI�WKH�SURMHFWV��)RXU�GHVLJQ
XQLWV�DUH� IXQFWLRQLQJ� WR�FDWHU� WR�VSHFLILF� UHTXLUHPHQWV�DQG�WR�DWWHQG
WR�VSHFLDO�GHVLJQ�UHODWHG�SUREOHPV�RI�GLIIHUHQW�UHJLRQV�
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'DP�5HKDELOLWDWLRQ�	�,PSURYHPHQW�3URMHFW
'DP�5HKDELOLWDWLRQ� DQG� ,PSURYHPHQW� 3URMHFW� �'5,3�� LV� D�:RUOG

%DQN�DVVLVWHG�SURMHFW�DW�DQ�HVWLPDWHG�FRVW�RI�ൠ�������FURUH�ZLWK�WKH
SURYLVLRQ� RI� UHKDELOLWDWLRQ� RI� DERXW� ���� ODUJH� GDPV� LQ� WKH� VHYHQ
SDUWLFLSDWLQJ�VWDWHV� �QDPHO\�-KDUNKDQG��.DUQDWDND��.HUDOD��0DGK\D
3UDGHVK�� 2GLVKD�� 7DPLO� 1DGX� DQG� 8WWDUDNKDQG��� DORQJ� ZLWK
LQVWLWXWLRQDO� VWUHQJWKHQLQJ� FRPSRQHQW� IRU� SDUWLFLSDWLQJ� VWDWHV� DQG
&HQWUDO�:DWHU�&RPPLVVLRQ�

1DWLRQDO�5HJLVWHU�RI�/DUJH�'DPV
$V�SHU�WKH�ODWHVW�LQIRUPDWLRQ�FRPSLOHG�XQGHU�WKH�1DWLRQDO�5HJLVWHU

RI�/DUJH�'DPV� �15/'��PDLQWDLQHG�E\�&:&�� WKHUH�DUH������� ODUJH
GDPV� LQ� WKH� FRXQWU\�� 2XW� RI� WKLV�� ������ ODUJH� GDPV� KDYH� EHHQ
FRPSOHWHG� DQG� ���� RWKHUV� DUH� XQGHU� FRQVWUXFWLRQ�� 7KH� 15/'� LV
DYDLODEOH�RQ�&:&�ZHEVLWH�

:DWHU�5HVRXUFH�,QIRUPDWLRQ�6\VWHP
&:&� DQG� ,652� MRLQWO\� GHYHORSHG�:DWHU� 5HVRXUFHV� ,QIRUPDWLRQ

6\VWHP� �,QGLD�:5,6�� LQ� ������ 6XEVHTXHQWO\�� IRXU� YHUVLRQV� RI� WKH
ZHEVLWH� RI� ,QGLD�:5,6� KDYH� EHHQ� ODXQFKHG�� 7KH� YHUVLRQ� ���� ZDV
ODXQFKHG� LQ� ����� DQG� LV� DYDLODEOH� LQ� SXEOLF� GRPDLQ� DW� ��������
VFDOH��7KH�LQIRUPDWLRQ�V\VWHP�FRQWDLQV�VHYHUDO�*,6�OD\HUV�RQ�ZDWHU
UHVRXUFHV� SURMHFWV²WKHPDWLF� OD\HUV� OLNH� PDMRU� ZDWHU� ERGLHV�� ODQG
XVH�ODQG� FRYHU�� ZDVWHODQGV�� ODQG� GHJUDGDWLRQ�� HWF��� HQYLURQPHQWDO
OD\HUV�DV�ZHOO�DV� LQIUDVWUXFWXUH�DQG�RWKHU�DGPLQLVWUDWLYH� OD\HUV��7KH
LQIRUPDWLRQ� V\VWHP� KDV� DOO� WKH� EDVLF� PDS� YLHZLQJ� DQG� QDYLJDWLRQ
FDSDELOLWLHV�OLNH�]RRP��RYHUYLHZ��ERRNPDUN��WDEOH�RI�FRQWHQWV��HWF��$V
SHU�WKH�SURYLVLRQ�RI�+\GUR�0HWHRURORJLFDO�'DWD�'LVVHPLQDWLRQ�3ROLF\�
������0R:5���DOO�XQFODVVLILHG�GDWD�RI�&:&�*	'�VWDWLRQV�KDV�EHHQ
PDGH�DYDLODEOH�RQ�WKLV�ZHEVLWH�

7UDLQLQJ�	�&DSDFLW\�%XLOGLQJ
&HQWUDO� :DWHU� &RPPLVVLRQ� RIIHUV� WUDLQLQJ� WR� ZDWHU� VHFWRU

SURIHVVLRQDOV�HYHU\�\HDU��7KHVH�WUDLQLQJ�SURJUDPPHV�DUH�RUJDQLVHG
DW� 1DWLRQDO� :DWHU� $FDGHP\� �1:$��� &:&� +HDGTXDUWHU� DQG� ILHOG
RIILFHV�RI�&:&��7KH�1DWLRQDO�:DWHU�$FDGHP\��&:&� LV�D�FHQWUH�RI
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H[FHOOHQFH� IRU� LPSDUWLQJ� WUDLQLQJ� RQ� DOO� IDFHWV� RI� ZDWHU� UHVRXUFHV
GHYHORSPHQW� DQG� PDQDJHPHQW�� FRYHULQJ� WKH� GLIIHUHQW� DUHDV� RI
SODQQLQJ��GHVLJQ��HYDOXDWLRQ��FRQVWUXFWLRQ��RSHUDWLRQ�DQG�PRQLWRULQJ
RI� ZDWHU� UHVRXUFHV� SURMHFWV�� DQG� DOVR� WKH� DSSOLFDWLRQ� RI� KLJK�HQG
WHFKQRORJ\�LQ�ZDWHU�VHFWRU�

1DWLRQDO�:DWHU�$FDGHP\
1DWLRQDO�:DWHU�$FDGHP\��1:$��LV�DQ�LQVWLWXWH�HVWDEOLVKHG�XQGHU

&HQWUDO�:DWHU�&RPPLVVLRQ�DW�.KDGDNZDVOD��3XQH��7KH�REMHFWLYH�RI
1:$� LV� WR� IXQFWLRQ� DV� D� ³&HQWUH� RI� ([FHOOHQFH´� LQ� WUDLQLQJ� DQG
FDSDFLW\� EXLOGLQJ� IRU� DOO� VWDNHKROGHUV� RQ� YDULRXV� DVSHFWV� RI� ZDWHU
UHVRXUFHV�SODQQLQJ��GHYHORSPHQW�DQG�PDQDJHPHQW�DQG� WR�GHYHORS
LQVWLWXWLRQDO� FDSDELOLW\� DW� WKH� QDWLRQDO� OHYHO� IRU� LPSDUWLQJ� WUDLQLQJ� LQ
QHZ�HPHUJLQJ� WHFKQRORJLHV� LQ� WKLV�VHFWRU�RQ�FRQWLQXHG�EDVLV��1:$
FRQGXFWV� WUDLQLQJ� SURJUDPPHV� RQ� WKH� ZKROH� JDPXW� RI� ZDWHU
UHVRXUFHV�GHYHORSPHQW�DQG�PDQDJHPHQW�FRPSULVLQJ�ERWK�WHFKQLFDO
DQG�QRQ�WHFKQLFDO�DUHDV�

6LQFH� LWV� LQFHSWLRQ� LQ� ������ 1:$� KDV� FRQWULEXWHG� LPPHQVHO\� LQ
WKH� FDSDFLW\� EXLOGLQJ�DQG� WUDLQLQJ� LQ� WKLV� VHFWRU� IRU� DOO� VWDNHKROGHUV
LQFOXGLQJ�&DGUH�7UDLQLQJ�3URJUDPPHV�IRU�&HQWUDO�:DWHU�(QJLQHHULQJ
6HUYLFHV� 2IILFHUV�� FDSDFLW\� EXLOGLQJ� IRU� VWDWH� DQG� FHQWUDO
RUJDQLVDWLRQV�� SURJUDPPHV�XQGHU�30.6<�� DQG�SURJUDPPHV� IRU� DOO
RWKHU� VWDNHKROGHUV� OLNH� WHDFKHUV�� QRQ�JRYHUQPHQWDO� RUJDQLVDWLRQV
�1*2V���3DQFKD\DWL�5DM� ,QVWLWXWLRQV��35,V���PHGLD�SHUVRQQHO��\RXWK
UHSUHVHQWDWLYHV��HWF�

&HQWUDO�6RLO�DQG�0DWHULDOV�5HVHDUFK�6WDWLRQ
&HQWUDO� 6RLO� DQG� 0DWHULDOV� 5HVHDUFK� 6WDWLRQ� �&6056��� 1HZ

'HOKL�� LV�D�SUHPLHU�RUJDQLVDWLRQ� LQ� WKH�FRXQWU\�GHDOLQJ�ZLWK� WKH� ILHOG
H[SORUDWLRQV�� ODERUDWRU\� LQYHVWLJDWLRQV�� DQG� EDVLF� DQG� DSSOLHG
UHVHDUFK� LQ� WKH� ILHOG� RI� JHRWHFKQLFDO� HQJLQHHULQJ� DQG� FLYLO
HQJLQHHULQJ� PDWHULDOV�� SDUWLFXODUO\� IRU� FRQVWUXFWLRQ� RI� ULYHU� YDOOH\
SURMHFWV� DQG� VDIHW\� HYDOXDWLRQ� RI� H[LVWLQJ� GDPV�� 7KH� 5HVHDUFK
6WDWLRQ� SULPDULO\� IXQFWLRQV� DV� DQ� DGYLVHU� DQG� FRQVXOWDQW� WR� YDULRXV
GHSDUWPHQWV�RI�*RYHUQPHQW�RI�,QGLD��VWDWH�JRYHUQPHQWV�DQG�FHQWUDO
XQGHUWDNLQJV�� 7KH� 5HVHDUFK� 6WDWLRQ� KDV� H[FHOOHQW� IDFLOLWLHV� DQG
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KLJKO\�TXDOLILHG�RIILFHUV�DQG�KDV�DFTXLUHG�VRPH�XQLTXH�FDSDELOLWLHV�LQ
WKH�FRXQWU\�LQ�WKH�ILHOG�RI�JHRWHFKQLFDO�HQJLQHHULQJ�DQG�FRQVWUXFWLRQ
PDWHULDOV¶� FKDUDFWHULVDWLRQ�� ,W� LV� LQYROYHG� LQ� WKH� VDIHW\�HYDOXDWLRQ�RI
H[LVWLQJ� K\GUDXOLF� VWUXFWXUHV� DQG� TXDOLW\� FRQWURO� RI� FRQVWUXFWLRQ� IRU
YDULRXV� ULYHU� YDOOH\� SURMHFWV�� LQFOXGLQJ� IRU� SURMHFWV� LQ� QHLJKERXULQJ
%KXWDQ�DQG�1HSDO�

7KH� VSKHUH� RI� DFWLYLWLHV� RI� WKH� 6WDWLRQ� LV� FRYHUHG� XQGHU� WKH
IROORZLQJ�FRUH�DUHDV��VRLO�PHFKDQLFV�LQFOXGLQJ�VWXGLHV�RQ�H[SDQVLYH
VRLOV�� VWXGLHV� RQ� GLVSHUVLYH� VRLOV�� K\GUDXOLF� IUDFWXULQJ� RI� FRUH
PDWHULDOV� DQG� TXDOLW\� FRQWURO�� URFNILOO�� VRLO� G\QDPLFV�� JHRV\QWKHWLFV�
QXPHULFDO� PRGHOOLQJ� DQG� TXDOLW\� FRQWURO� FRQFUHWH� GLDJQRVWLFV� DQG
FKHPLVWU\� LQFOXGLQJ� GLDJQRVWLF� LQYHVWLJDWLRQ�KHDOWK� PRQLWRULQJ�
PDWHULDO� IRU� UHSDLU� DQG� UHKDELOLWDWLRQ�� SHWURJUDSK\�� FKHPLFDO
LQYHVWLJDWLRQ��GXUDELOLW\�RI�FRQFUHWH��FKHPLVWU\�DQG�PLQHUDORJ\��ZDWHU
TXDOLW\�� DONDOL� DJJUHJDWH� UHDFWLRQ�� QHZ� PDWHULDO� VXFK� DV� SRO\PHU�
JURXW�� HWF��� URFN� PHFKDQLFV� LQFOXGLQJ� IRXQGDWLRQ� URFN
FKDUDFWHULVDWLRQ��DQG� LQ�VLWX�PHDVXUHPHQWV�VXFK�DV� LQ�VLWX�VWUHVVHV
DQG�GHIRUPDELOLW\��JHRSK\VLFDO�LQYHVWLJDWLRQV��QXPHULFDO�PRGHOOLQJ�

:HEVLWH���ZZZ�FVPUV�JRY�LQ

&HQWUDO�:DWHU�DQG�3RZHU�5HVHDUFK�6WDWLRQ
&HQWUDO�:DWHU�DQG�3RZHU�5HVHDUFK�6WDWLRQ��&:356���3XQH�LV�DQ

DSH[� UHVHDUFK�DQG�GHYHORSPHQW� LQVWLWXWLRQ� LQ� WKH� ILHOG�RI�K\GUDXOLFV
DQG�DOOLHG�UHVHDUFK�LQ�WKH�ZDWHU�DQG�SRZHU�VHFWRU��,W�KDV�FRQWLQXHG�WR
VHUYH� WKH�QHHGV�RI� WKH�QDWLRQ� IRU�PRUH� WKDQ�����\HDUV�E\�HYROYLQJ
VDIH� DQG� HFRQRPLFDO� SODQQLQJ� DQG� GHVLJQ� RI� ZDWHU� UHVRXUFHV
VWUXFWXUHV��ULYHU�HQJLQHHULQJ��K\GURSRZHU�JHQHUDWLRQ��DQG�SRUWV�DQG
ZDWHU�ZD\V�SURMHFWV� IXOILOOLQJ� WKH�PDQGDWH�RI� µ6HUYLFH� WR� WKH�1DWLRQ
WKURXJK�5HVHDUFK¶��&:356�KDV�RIIHUHG�LWV�VHUYLFHV�WR�D�QXPEHU�RI
SURMHFWV� LQ� WKH� QHLJKERXULQJ� FRXQWULHV�� YL]��� %DQJODGHVK�� %KXWDQ�
$IJKDQLVWDQ��0\DQPDU��1HSDO��6LQJDSRUH��HWF���DV�ZHOO�DV�FRXQWULHV
LQ�WKH�0LGGOH�(DVW��6LQFH�LWV�LQFHSWLRQ��&:356�KDV�EHHQ�XQVWLQWLQJO\
ZRUNLQJ� DQG� SURYLGLQJ� VSHFLDOLVHG� VHUYLFHV� WKURXJK
SK\VLFDO�PDWKHPDWLFDO� PRGHO� VWXGLHV� DQG� ILHOG�ODERUDWRU\
LQYHVWLJDWLRQV�LQ�ULYHU�WUDLQLQJ�DQG�IORRG�FRQWURO��K\GUDXOLF�VWUXFWXUHV�
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SRUWV� DQG� KDUERXUV�� FRDVWDO� SURWHFWLRQ�� IRXQGDWLRQ� HQJLQHHULQJ�
FRQVWUXFWLRQ� PDWHULDOV�� SXPSV� DQG� WXUELQHV�� VKLS� K\GURG\QDPLFV�
K\GUDXOLF� GHVLJQ� RI� EULGJHV�� HQYLURQPHQWDO� VWXGLHV�� HDUWK� VFLHQFHV�
WKHUPDO� DQG� QXFOHDU� SRZHU� FRROLQJ� ZDWHU� LQWDNHV�� 7KH� UHVHDUFK
DFWLYLWLHV� DW� &:356� LQFOXGH� ULYHU� HQJLQHHULQJ�� ULYHU� DQG� UHVHUYRLU
V\VWHPV�PRGHOOLQJ�� FRDVWDO�DQG�RIIVKRUH�HQJLQHHULQJ��DSSOLHG�HDUWK
VFLHQFHV��HWF�

:HEVLWH���ZZZ�FZSUV�JRY�LQ

1DWLRQDO�:DWHU�,QIRUPDWLFV�&HQWUH
1DWLRQDO� :DWHU� ,QIRUPDWLFV� &HQWUH� �1:,&�� ZDV� VHW� XS� DV� D

VXERUGLQDWH�RIILFH�RI�0LQLVWU\�RI�-DO�6KDNWL�LQ������WR�DFW�DV�D�FHQWUDO
UHSRVLWRU\�RI�ZDWHU�UHVRXUFHV�GDWD�DQG�DOOLHG�WKHPHV��,WV�PDQGDWH�LV
WR� HQVXUH� WLPHO\� DQG� UHOLDEOH� ZDWHU� UHVRXUFHV� GDWD� DFTXLVLWLRQ�
FROODWLRQ�� PDQDJHPHQW� DQG� LWV� GLVVHPLQDWLRQ� WR� SURYLGH� WRROV� IRU
GHFLVLRQ�PDNLQJ� LQ� WKH� ILHOG� RI� ZDWHU� UHVRXUFHV� PDQDJHPHQW�
1:,&¶V�YLVLRQ� LV� WR�EH�D�PRGHUQ�VWDWH�RI� WKH�DUW�GDWD� UHSRVLWRU\�RI
ZDWHU� UHVRXUFHV� DQG� DOOLHG� WKHPHV� WR� IDFLOLWDWH� LQIRUPDWLFV�EDVHG
VXVWDLQDEOH�GHYHORSPHQW�DQG�PDQDJHPHQW�RI�ZDWHU�UHVRXUFHV�RI�WKH
FRXQWU\�� 1:,&� LV� KDQGOLQJ� WKH� RSHUDWLRQV� DQG�PDLQWHQDQFH� RI� WZR
ZHE�HQDEOHG�ZDWHU�UHVRXUFHV�GDWD�SODWIRUPV�RI�WKH�0LQLVWU\�

:HEVLWH���ZZZ�QZLF�JRY�LQ

:DWHU�,QIRUPDWLRQ�0DQDJHPHQW�6\VWHP
:DWHU� ,QIRUPDWLRQ�0DQDJHPHQW�6\VWHP� �:,06�� LV�DQ� LQWHJUDWHG

ZHE�EDVHG�GDWD�FROOHFWLRQ�SODWIRUP�WKURXJK�ZKLFK�GLIIHUHQW�DJHQFLHV
XSGDWH�WKH�ODWHVW�DYDLODEOH�GDWD�RQ�ZDWHU��7KH�SODWIRUP�RIIHUV�YDULRXV
PRGXOH�ZLVH�DSSOLFDWLRQV�IRU�VWDWH�DQG�FHQWUDO�DJHQFLHV�IRU�HIIHFWLYH
GDWDEDVH�DGGLWLRQ��XSGDWLRQ�DQG�VKDULQJ��7KLV�DSSOLFDWLRQ�DOVR�KDV�D
SURYLVLRQ� WR� VHQG� IORRG� DQG� GLVDVWHU�PLWLJDWLRQ� DOHUWV� WKURXJK�606
DQG�HPDLO�WR�FHQWUDO�DQG�VWDWH�GLVDVWHU�PDQDJHPHQW�DXWKRULWLHV�

:HEVLWH���ZZZ�LQGLD�ZDWHU�JRY�LQ

7KH�,QGLD�:DWHU�5HVRXUFHV�,QIRUPDWLRQ�6\VWHP
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7KH�,QGLD�:DWHU�5HVRXUFHV�,QIRUPDWLRQ�6\VWHP��,QGLD�:5,6��LV�D
VLQJOH�ZLQGRZ� SODWIRUP� IRU� WKH� GLVVHPLQDWLRQ� RI� GDWD� RQ� ZDWHU
UHVRXUFHV� DQG� DOOLHG� WKHPHV�� ,W� DOORZV� XVHUV� WR� VHDUFK�� DFFHVV�
YLVXDOLVH�� XQGHUVWDQG� DQG� DQDO\VH� FRPSUHKHQVLYH� DQG� FRQWH[WXDO
ZDWHU� GDWD� IRU� WKH� DVVHVVPHQW�� PRQLWRULQJ�� SODQQLQJ� DQG
GHYHORSPHQW� RI�ZDWHU� UHVRXUFHV� LQ� WKH� FRQWH[W� RI� ,QWHJUDWHG�:DWHU
5HVRXUFHV� 0DQDJHPHQW� �,:50��� 7KH� ,QGLD�:5,6� SRUWDO� SURYLGHV
WKH� XVHUV� ZLWK� LQIRUPDWLRQ� WKDW� LV� VHJPHQWHG� EDVHG� RQ� VLPSOLILHG
WKHPHV�VXFK�DV�VXUIDFH�ZDWHU��JURXQGZDWHU�� ODQG�UHVRXUFHV��K\GUR�
PHWHRURORJLFDO��DOOLHG�WKHPHV�DQG�SURMHFWV�

:HEVLWH���ZZZ�LQGLDZULV�JRY�LQ

)DUDNND�%DUUDJH�3URMHFW
)DUDNND� %DUUDJH� 3URMHFW�� ZLWK� KHDGTXDUWHUV� DW� )DUDNND� LQ

0XUVKLGDEDG� GLVWULFW� RI�:HVW� %HQJDO�� LV� D� VXERUGLQDWH� RIILFH� XQGHU
WKH� 0LQLVWU\� RI� :DWHU� 5HVRXUFHV�� 5LYHU� 'HYHORSPHQW� DQG� *DQJD
5HMXYHQDWLRQ��7KH�)DUDNND�%DUUDJH�3URMHFW�$XWKRULW\�ZDV�VHW�XS� LQ
����� ZLWK� WKH� PDQGDWH� WR� H[HFXWH� DQG� WKHUHDIWHU� RSHUDWH� DQG
PDLQWDLQ� WKH�)DUDNND�%DUUDJH�3URMHFW�&RPSOH[�FRPSULVLQJ�)DUDNND
%DUUDJH�� -DQJLSXU� %DUUDJH�� )HHGHU� &DQDO�� 1DYLJDWLRQ� /RFN�� DQG
DVVRFLDWHG�VWUXFWXUHV�

7KH�%DUUDJH�FRPSULVHV�����JDWHV������PDLQ�JDWHV�DQG���ILVK�ORFN
JDWHV�� EHVLGHV� ��� KHDG� UHJXODWRU� JDWHV� IRU� GLYHUVLRQ� RI
DSSUR[LPDWHO\� ������� FXVHFV� ������� FXPHF�� RI� GLVFKDUJH� LQWR� WKH
IHHGHU�FDQDO��7KH�PDLQ�REMHFWLYH�RI�WKH�SURMHFW�LV�WR�GLYHUW�DGHTXDWH
TXDQWLW\�RI�*DQJD�ZDWHUV�WR�%KDJLUDWKL�+RRJO\�ULYHU�V\VWHP�WKURXJK
������ NP� ORQJ� IHHGHU� FDQDO� IRU� SUHVHUYDWLRQ� DQG� PDLQWHQDQFH� RI
.RONDWD� 3RUW� E\� LPSURYLQJ� WKH� UHJLPH� DQG� QDYLJDELOLW\� RI� WKH
%KDJLUDWKL�+RRJO\� ULYHU� V\VWHP�� )XUWKHU�� ZLWK� WKH� VXFFHVVIXO
DFFRPSOLVKPHQW� RI� WLPH�VSHFLILF� DQWL�� HURVLRQ� DQG� EDQN� SURWHFWLRQ
ZRUNV� LQ�FULWLFDO� UHDFKHV�RQ� ULYHU�*DQJD�3DGPD��)%3�DXWKRULW\�KDV
EHHQ�DEOH�WR�HQVXUH�WKH�VDIHW\�RI�)DUDNND�%DUUDJH�EHVLGHV�SURYLGLQJ
UHDVRQDEOH� SURWHFWLRQ� IURP� IORRGV� WR� OLYHV� DQG� OLYHOLKRRG� RI� ORFDO
SHRSOH� LQ� WKH� UHJLRQ�� ,Q� DGGLWLRQ�� )DUDNND� %DUUDJH� 3URMHFW� LV
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IDFLOLWDWLQJ�LPSOHPHQWDWLRQ�RI�,QGLD�%DQJODGHVK�*DQJD�:DWHU�7UHDW\�
�����RQ�VKDULQJ�RI�*DQJD�ZDWHU�EHWZHHQ�,QGLD�DQG�%DQJODGHVK�

:HEVLWH���ZZZ�IES�JRY�LQ

%HWZD�5LYHU�%RDUG
%HWZD�5LYHU�%RDUG��%5%��ZDV�FRQVWLWXWHG�LQ������WR�H[HFXWH�WKH

5DMJKDW�'DP�3URMHFW�DQG�3RZHU�+RXVH��7KH�SURMHFW�DXWKRULW\�VWDUWHG
FRQVWUXFWLRQ�RI�WKH�SURMHFW�XQGHU�WKH�RYHUDOO�JXLGDQFH�RI�%HWZD�5LYHU
%RDUG� $FW�� ������ 7KH� EHQHILWV� DQG� FRVW� RI� WKH� DERYH� SURMHFW� DUH
VKDUHG�HTXDOO\�E\�8WWDU�3UDGHVK�DQG�0DGK\D�3UDGHVK�

6DUGDU�6DURYDU�&RQVWUXFWLRQ�$GYLVRU\
&RPPLWWHH

7KH�6DUGDU� 6DURYDU�&RQVWUXFWLRQ� $GYLVRU\�&RPPLWWHH� �66&$&�
ZDV�FRQVWLWXWHG�E\� WKH�*RYHUQPHQW�RI� ,QGLD� LQ�DFFRUGDQFH�ZLWK� WKH
GLUHFWLYHV�RI�WKH�1DUPDGD�:DWHU�'LVSXWHV�7ULEXQDO��1:'7��LQ������
7KH�IXQFWLRQV�RI�66&$&�LQFOXGH�VFUXWLQLVLQJ�WKH�SURMHFW�HVWLPDWHV�RI
GDP� DQG� SRZHUKRXVH� ZRUNV� DQG� UHFRPPHQGLQJ� IRU� WKH
DGPLQLVWUDWLYH� DSSURYDO�� H[DPLQLQJ� DQG� UHFRPPHQGLQJ� RQ� DOO
SURSRVDOV�SHUWDLQLQJ�WR�WHFKQLFDO�IHDWXUHV�DQG�GHVLJQV��H[SORULQJ�WKH
UHTXLUHPHQW� RI� IXQGV� IRU� WKH� FRQVWUXFWLRQ� RI� ZRUNV� DQG� RWKHU
SXUSRVHV�DFFRUGLQJ�WR�WKH�DSSURYHG�SURJUDPPH��DQG�UHFRPPHQGLQJ
RQ� DOO� VXE�HVWLPDWHV� DQG� FRQWUDFWV�� WKH� FRVW� RI� ZKLFK� H[FHHGV� WKH
SRZHUV�RI�SURMHFW�RIILFHUV�

:HEVLWH���ZZZ�VVFDF�JRY�LQ

7XQJDEKDGUD�%RDUG
7KH� 7XQJDEKDGUD� %RDUG� ZDV� FRQVWLWXWHG� LQ� ������ 7KH� %RDUG

FRQVLVWV� RI� UHSUHVHQWDWLRQV� IURP� $QGKUD� 3UDGHVK�� .DUQDWDND�
7HODQJDQD�DQG�*RYHUQPHQW�RI�,QGLD��,Q�WKH�GLVFKDUJH�RI�LWV�DVVLJQHG
IXQFWLRQV�� WKH� %RDUG� H[HUFLVHV� SRZHUV� RI� D� VWDWH� JRYHUQPHQW�� ,W
PDNHV�UXOHV�IRU�WKH�FRQGXFW�RI�LWV�RZQ�EXVLQHVV��7KH�JRYHUQPHQWV�RI
$QGKUD�3UDGHVK��7HODQJDQD�DQG�.DUQDWDND�SURYLGH�IXQGV�LQ�DJUHHG
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SURSRUWLRQV�DQG�DOVR�GHSXWH�VWDII�WR�PDQ�WKH�YDULRXV�VSHFLILHG�SRVWV�
DV�SHU�DQ�DJUHHG�SURSRUWLRQ�

:HEVLWH���ZZZ�WEERDUG�JRY�LQ

8SSHU�<DPXQD�5LYHU�%RDUG
8SSHU�<DPXQD�5LYHU�%RDUG��8<5%��LV�D�VXERUGLQDWH�RIILFH�XQGHU

WKLV� 0LQLVWU\�� 7KH� %RDUG� ZDV� FRQVWLWXWHG� LQ� ������ ,W� FRQVLVWV� RI� D
PHPEHU�IURP�WKH�&HQWUDO�:DWHU�&RPPLVVLRQ�DQG�RQH�QRPLQHH�HDFK
IURP� 8WWDU� 3UDGHVK�� 8WWDUDNKDQG�� +DU\DQD�� 5DMDVWKDQ�� +LPDFKDO
3UDGHVK��DQG�1DWLRQDO�&DSLWDO�7HUULWRU\�RI�'HOKL��7KH�PDLQ�IXQFWLRQ�RI
WKH�%RDUG�LV�WR�UHJXODWH�WKH�DOORFDWLRQ�RI�DYDLODEOH�IORZV�DPRQJVW�WKH
EHQHILFLDU\� VWDWHV� DQG� DOVR� PRQLWRU� WKH� UHWXUQ� IORZV�� PRQLWRU
FRQVHUYLQJ� DQG� XSJUDGH� WKH� TXDOLW\� RI� VXUIDFH� DQG� JURXQGZDWHU�
PDLQWDLQ�K\GUR�PHWHRURORJLFDO�GDWD�IRU�WKH�EDVLQ��RYHUYLHZ�SODQV�IRU
ZDWHUVKHG�PDQDJHPHQW��DQG�PRQLWRU�DQG�UHYLHZ�WKH�SURJUHVV�RI�DOO
SURMHFWV�XS�WR�DQG�LQFOXGLQJ�2NKOD�EDUUDJH�

:HEVLWH���ZZZ�X\UE�JRY�LQ

%UDKPDSXWUD�%RDUG
%UDKPDSXWUD� %RDUG�� DQ� DXWRQRPRXV� VWDWXWRU\� ERG\��ZDV� VHW� XS

DQG� VWDUWHG� IXQFWLRQLQJ� LQ� ������ 7KH� MXULVGLFWLRQ� RI� %UDKPDSXWUD
%RDUG� LQFOXGHV� ERWK� %UDKPDSXWUD� DQG� %DUDN� YDOOH\� DQG� FRYHUV� DOO
WKH�VWDWHV�RI�QRUWK�HDVWHUQ�UHJLRQ��6LNNLP�DQG�QRUWKHUQ�SDUW�RI�:HVW
%HQJDO� IDOOLQJ�XQGHU�%UDKPDSXWUD�EDVLQ��7KH�PDMRU� IXQFWLRQV�RI� WKH
%RDUG� DUH� WR� FDUU\� RXW� VXUYH\� DQG� LQYHVWLJDWLRQ� DQG� WR� SUHSDUH� D
PDVWHU�SODQ� IRU� FRQWUROOLQJ� IORRG��EDQN�HURVLRQ�DQG� LPSURYHPHQW�RI
GUDLQDJH�FRQJHVWLRQ��GHYHORSPHQW�DQG�XWLOLVDWLRQ�RI�ZDWHU�UHVRXUFHV
RI� WKH� %UDKPDSXWUD� DQG� %DUDN� 5LYHU� V\VWHP� IRU� LUULJDWLRQ�� K\GUR
SRZHU��QDYLJDWLRQ�DQG�IRU�RWKHU�EHQHILFLDO�SXUSRVHV�

:HEVLWH���ZZZ�EUDKPDSXWUDERDUG�JRY�LQ

1DUPDGD�:DWHU�'LVSXWH�7ULEXQDO
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7KH�1DUPDGD�:DWHU�'LVSXWH�7ULEXQDO��1:'7��ZDV�FRQVWLWXWHG�LQ
����� WR� DGMXGLFDWH� XSRQ� WKH� ZDWHU� GLVSXWH� SHUWDLQLQJ� WR� ULYHU
1DUPDGD�� 7KH� WULEXQDO� KDV� RUGHUHG� VHWWLQJ� XS� RI� PDFKLQHU\� IRU
LPSOHPHQWLQJ� LWV� GLUHFWLRQV� DQG� GHFLVLRQV�� $FFRUGLQJO\�� WKH� FHQWUDO
JRYHUQPHQW� IUDPHG� WKH� 1DUPDGD� :DWHU� 6FKHPH� LQWHU� DOLD
FRQVWLWXWLQJ�WKH�1DUPDGD�&RQWURO�$XWKRULW\��1&$��

.ULVKQD�5LYHU�0DQDJHPHQW�%RDUG
.ULVKQD� 5LYHU� 0DQDJHPHQW� %RDUG� �.50%�� ZDV� FRQVWLWXWHG� LQ

�����ZLWK� DXWRQRPRXV� VWDWXV� XQGHU� WKLV�0LQLVWU\�� 7KH� IXQFWLRQV� RI
WKH� %RDUG� DUH� WR� UHJXODWH� WKH� ZDWHU� VXSSO\� IURP� SURMHFWV� WR� WKH
UHVSHFWLYH� VWDWHV� ZLWK� UHJDUG� WR�� DZDUGV� JUDQWHG� E\� WKH� WULEXQDOV
FRQVWLWXWHG�XQGHU�WKH�,QWHU�6WDWH�5LYHU�:DWHU�'LVSXWHV�$FW�������DQ\
DJUHHPHQW�HQWHUHG� LQWR�RU�DUUDQJHPHQW�PDGH�FRYHULQJ� WKH�$QGKUD
3UDGHVK� JRYHUQPHQW� DQG� DQ\� RWKHU� VWDWH� RU� XQLRQ� WHUULWRU\�� WKH
FRQVWUXFWLRQ�RI�VXFK�UHPDLQLQJ�RQJRLQJ�RU�QHZ�ZRUNV�FRQQHFWHG�ZLWK
WKH�GHYHORSPHQW�RI�WKH�ZDWHU�UHVRXUFH�SURMHFWV�UHODWLQJ�WR�WKH�ULYHUV
RU� WKHLU� WULEXWDULHV� WKURXJK� WKH� VXFFHVVRU� VWDWHV� DV� WKH� FHQWUDO
JRYHUQPHQW� PD\� VSHFLI\�� PDNLQJ� DQ� DSSUDLVDO� RI� DQ\� SURSRVDO� IRU
FRQVWUXFWLRQ�RI�QHZ�SURMHFWV�RQ�*RGDYDUL�RU�.ULVKQD�ULYHUV�DQG�JLYLQJ
WHFKQLFDO� FOHDUDQFH�� DIWHU� PDNLQJ� VXUH� WKDW� VXFK� SURMHFWV� GR� QRW
QHJDWLYHO\� LPSDFW� WKH�DYDLODELOLW\�RI�ZDWHU�DV�SHU� WKH�DZDUGV�RI� WKH
WULEXQDOV�FRQVWLWXWHG�XQGHU�WKH�,QWHU�6WDWH�5LYHU�:DWHU�'LVSXWHV�$FW�
������ IRU� WKH� SURMHFWV� DOUHDG\� FRPSOHWHG� RU� WDNHQ� XS� EHIRUH� WKH
DSSRLQWHG�GD\��DQG�VXFK�RWKHU� IXQFWLRQV�DV� WKH�FHQWUDO�JRYHUQPHQW
PD\� HQWUXVW� WR� LW� RQ� WKH� EDVLV� RI� WKH� SULQFLSOHV� VSHFLILHG� LQ� WKH
(OHYHQWK�6FKHGXOH�

3RODYDUDP�3URMHFW�$XWKRULW\
3RODYDUDP� ,UULJDWLRQ� 3URMHFW� LV� D� PXOWL�SXUSRVH� LUULJDWLRQ� SURMHFW

ZKLFK� LV� RQ� WKH� ULYHU� *RGDYDUL� QHDU� 5DPD\\DSHWD� YLOODJH� RI
3RODYDUDPPDQGDO� DERXW� ��� NP� XSVWUHDP� RI� 6LU� $UWKXU� &RWWRQ
%DUUDJH��ZKHUH�ULYHU�HPHUJHV�RXW�RI�ODVW�UDQJH�RI�WKH�(DVWHUQ�*KDWV
DQG�HQWHUV�WKH�SODLQV�LQ�:HVW�*RGDYDUL�'LVWULFW�RI�$QGKUD�3UDGHVK��,W
HQYLVDJHV�FRQVWUXFWLRQ�RI�D�GDP�WR�FUHDWH�XOWLPDWH�LUULJDWLRQ�SRWHQWLDO
RI������ODNK�KD��7KH�SURMHFW�DOVR�HQYLVDJHV�JHQHUDWLRQ�RI�����0:�RI
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K\GUR�SRZHU��GULQNLQJ�ZDWHU�VXSSO\� WR�D�SRSXODWLRQ�RI������� ODNK� LQ
����YLOODJHV��GLYHUVLRQ�RI����70&�RI�ZDWHU�WR�.ULVKQD�ULYHU�EDVLQ��DQG
VKDULQJ�RI���70&�DQG�����70&�ZDWHU�ZLWK�2GLVKD�DQG�&KKDWWLVJDUK�
UHVSHFWLYHO\�� ,W�FUHDWHV�DQ�LUULJDWLRQ�SRWHQWLDO�RI����� ODNK�DFUHV������
ODNK� KD�� LQ� (DVW� *RGDYDUL�� 9LVDNKDSDWQDP�� :HVW� *RGDYDUL� DQG
.ULVKQD�GLVWULFWV�

,QGR�%DQJODGHVK�:DWHU�5HVRXUFHV�&RRSHUDWLRQ
$Q� ,QGR�%DQJODGHVK� -RLQW� 5LYHUV� &RPPLVVLRQ� �-5&�� LV

IXQFWLRQLQJ� VLQFH� ����� ZLWK� D� YLHZ� WR� PDLQWDLQ� OLDLVRQ� LQ� RUGHU� WR
HQVXUH� PRVW� HIIHFWLYH� MRLQW� HIIRUWV� LQ� PD[LPLVLQJ� WKH� EHQHILWV� IURP
FRPPRQ�ULYHU�V\VWHPV��$�WUHDW\�ZDV�VLJQHG�E\�WKH�SULPH�PLQLVWHUV�RI
,QGLD�DQG�%DQJODGHVK�LQ������IRU�WKH�VKDULQJ�RI�WKH�*DQJD�ZDWHUV�DW
)DUDNND�GXULQJ�WKH�OHDQ�VHDVRQ��$V�SHU�WKH�WUHDW\��WKH�*DQJD�ZDWHUV
LV�EHLQJ�VKDUHG�DW�)DUDNND��ZKLFK�LV�WKH�ODVW�FRQWURO�VWUXFWXUH�RQ�ULYHU
LQ�,QGLD��GXULQJ�OHDQ�SHULRG��IURP��VW�-DQXDU\�WR���VW�0D\�HYHU\�\HDU�
RQ� ���GDLO\� EDVLV� DV� SHU� WKH� IRUPXOD� SURYLGHG� LQ� WKH� WUHDW\�� 7KH
YDOLGLW\�RI�WKH�WUHDW\�LV����\HDUV�

,QGLD�1HSDO�:DWHU�5HVRXUFH�&RRSHUDWLRQ
7KH� PDQDJHPHQW� RI� IORRGV� GXH� WR� WKH� ULYHUV� IORZLQJ� LQWR� ,QGLD

IURP�1HSDO�KDV�EHHQ�D�FRQFHUQ�DQG�WKH�UHODWHG�LVVXHV�DUH�GLVFXVVHG
LQ�WKH�H[LVWLQJ�,QGR�1HSDO�ELODWHUDO�PHFKDQLVPV�FRPSULVLQJ���L��-RLQW
0LQLVWHULDO� &RPPLVVLRQ� RQ� :DWHU� 5HVRXUFHV� �-0&:5��� �LL�� -RLQW
&RPPLWWHH� RQ� :DWHU� 5HVRXUFHV� �-&:5��� �LLL�� -RLQW� 6WDQGLQJ
7HFKQLFDO�&RPPLWWHH� �-67&��� �LY��-RLQW�&RPPLWWHH�RQ� ,QXQGDWLRQ�RI
)ORRG� 0DQDJHPHQW� �-&,)0��� DQG� �Y�� -RLQW� &RPPLWWHH� RQ� .RVL
*DQGDN�3URMHFWV��-&.*3���*RYHUQPHQW�RI�,QGLD�KDV�EHHQ�FRQVWDQWO\
SHUVXDGLQJ� WKH� *RYHUQPHQW� RI� 1HSDO� IRU� FRQVWUXFWLRQ� RI� VWRUDJH
GDPV�RQ�WKHVH�ULYHUV�IRU�PXWXDO�EHQHILW�RI�WKH�WZR�FRXQWULHV�

,QGXV�:DWHUV�7UHDW\
8QGHU� WKH� ,QGXV�:DWHUV� 7UHDW\�� ������ ,QGLD� DQG� 3DNLVWDQ� KDYH

HDFK�FUHDWHG�D�SHUPDQHQW�SRVW�RI�&RPPLVVLRQHU� IRU� ,QGXV�:DWHUV�
(DFK� &RPPLVVLRQHU� LV� WKH� UHSUHVHQWDWLYH� RI� KLV� JRYHUQPHQW� DQG
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VHUYHV�DV�D�UHJXODU�FKDQQHO�RI�FRPPXQLFDWLRQ�RQ�DOO�PDWWHUV�UHODWLQJ
WR� LPSOHPHQWDWLRQ� RI� WKH� 7UHDW\�� 7KH� WZR� &RPPLVVLRQHUV� WRJHWKHU
IRUP� WKH�3HUPDQHQW� ,QGXV�&RPPLVVLRQ� �3,&���8QGHU� WKH� WUHDW\�� DOO
WKH�ZDWHUV�ULYHUV��5DYL��6XWOHM�DQG�%HDV��(DVWHUQ�5LYHUV�RI�WKH�,QGXV
ULYHU�V\VWHP��ZHUH�DOORFDWHG�WR�,QGLD�IRU�H[FOXVLYH�XVH��7KH�ZDWHUV�RI
:HVWHUQ� ULYHUV²,QGXV�� -KHOXP� DQG� &KHQDE� DYHUDJLQJ� ZHUH
DOORFDWHG� WR� 3DNLVWDQ� H[FHSW� IRU� VSHFLILHG� GRPHVWLF�� QRQ�
FRQVXPSWLYH� DQG� DJULFXOWXUDO� XVH� SHUPLWWHG� WR� ,QGLD� DV� SURYLGHG� LQ
WKH� WUHDW\�� ,QGLD� KDV� DOVR� EHHQ� JLYHQ� WKH� ULJKW� WR� JHQHUDWH
K\GURHOHFWULFLW\� WKURXJK� UXQ� RI� WKH� ULYHU� �5R5�� SURMHFWV� RQ� WKH
:HVWHUQ� 5LYHUV� ZKLFK�� VXEMHFW� WR� VSHFLILF� FULWHULD� IRU� GHVLJQ� DQG
RSHUDWLRQ�LV�XQUHVWULFWHG�

1DWLRQDO�:DWHU�'HYHORSPHQW�$JHQF\
7KH�1DWLRQDO�:DWHU�'HYHORSPHQW�$JHQF\�ZDV�VHW�XS� LQ������ WR

VWXG\� WKH� IHDVLELOLW\� RI� WKH� OLQNV� XQGHU� SHQLQVXODU� FRPSRQHQW� RI
QDWLRQDO�SHUVSHFWLYH�SODQ��7KH�1:'$�LV�IXOO\�IXQGHG�E\�*RYHUQPHQW
RI� ,QGLD�� ,WV� IXQFWLRQV�ZHUH�VXEVHTXHQWO\�PRGLILHG�IURP�WLPH�WR�WLPH
DQG� WKH� SUHVHQW� IXQFWLRQV� LQFOXGH�� �D�� WR� FDUU\� RXW� GHWDLOHG� VXUYH\
DQG� LQYHVWLJDWLRQV� RI� SRVVLEOH� UHVHUYRLU� VLWHV� DQG� LQWHU�FRQQHFWLQJ
OLQNV�LQ�RUGHU�WR�HVWDEOLVK�IHDVLELOLW\�RI�WKH�SURSRVDO�RI�SHQLQVXODU�ULYHU
GHYHORSPHQW�DQG�+LPDOD\DQ�ULYHU�GHYHORSPHQW�FRPSRQHQWV�IRUPLQJ
SDUW�RI�WKH�1DWLRQDO�3HUVSHFWLYH�IRU�:DWHU�5HVRXUFHV�'HYHORSPHQW�
�E�� WR� FDUU\� RXW� GHWDLOHG� VWXGLHV� DERXW� WKH� TXDQWXP� RI� ZDWHU� LQ
YDULRXV�SHQLQVXODU�ULYHU�V\VWHPV�DQG�+LPDOD\DQ�ULYHU�V\VWHPV�ZKLFK
FDQ� EH� WUDQVIHUUHG� WR� RWKHU� EDVLQV�VWDWHV� DIWHU� PHHWLQJ� WKH
UHDVRQDEOH�QHHGV�RI�WKH�EDVLQ�VWDWHV�LQ�WKH�IRUHVHHDEOH�IXWXUH���F��WR
XQGHUWDNH�FRQVWUXFW�UHSDLU�UHQRYDWH�UHKDELOLWDWH�LPSOHPHQW� WKH
SURMHFWV� HLWKHU� RQ� LWV� RZQ� RU� WKURXJK� DQ� DSSRLQWHG
DJHQF\�RUJDQLVDWLRQ�368� RU� FRPSDQ\� DQG� XQGHUWDNH� WKH� SURMHFWV
IRUPLQJ�SDUW�RI�LQWHUOLQNLQJ�RI�ULYHUV��IRU�FRPSOHWLRQ�RI�SURMHFWV�IDOOLQJ
XQGHU�30.6<�RI�ZKLFK�SURMHFWV�XQGHU�$FFHOHUDWHG�,UULJDWLRQ�%HQHILWV
3URJUDPPH�DUH�DOVR�LQFOXGHG�DQG�VLPLODU�RWKHU�SURMHFWV�

1DWLRQDO�,QVWLWXWH�RI�+\GURORJ\
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7KH�1DWLRQDO�,QVWLWXWH�RI�+\GURORJ\��1,+���HVWDEOLVKHG�LQ������DV
DQ� DXWRQRPRXV� RUJDQLVDWLRQ� XQGHU� WKLV�0LQLVWU\�� LV� D� SUHPLHU�5	'
LQVWLWXWH� LQ� WKH� FRXQWU\� WR� XQGHUWDNH�� DLG�� SURPRWH� DQG� FRRUGLQDWH
EDVLF��DSSOLHG�DQG�VWUDWHJLF�UHVHDUFK�RQ�DOO�DVSHFWV�RI�K\GURORJ\�DQG
ZDWHU� UHVRXUFH� GHYHORSPHQW�� 7KH� LQVWLWXWH� KDV� LWV� KHDGTXDUWHUV� DW
5RRUNHH� �8WWDUDNKDQG���7R�FDUU\�RXW� ILHOG� UHODWHG� UHVHDUFK�FRYHULQJ
GLIIHUHQW�UHJLRQV�RI�WKH�FRXQWU\��LW�KDV�IRXU�UHJLRQDO�FHQWUHV�ORFDWHG�DW
%HOJDXP��-DPPX��.DNLQDGD�DQG�%KRSDO��DQG� WZR�FHQWUHV� IRU� IORRG
PDQDJHPHQW�VWXGLHV�DW�*XZDKDWL�DQG�3DWQD�

7KH�REMHFWLYHV�RI�WKH�LQVWLWXWH�DUH���D��WR�XQGHUWDNH��DLG��SURPRWH
DQG� FRRUGLQDWH� V\VWHPDWLF� DQG� VFLHQWLILF� ZRUN� RQ� DOO� DVSHFWV� RI
K\GURORJ\�� �E�� WR�FRRSHUDWH�DQG�FROODERUDWH�ZLWK�RWKHU�QDWLRQDO�DQG
LQWHUQDWLRQDO� RUJDQLVDWLRQV� LQ� WKH� ILHOG�RI� K\GURORJ\�� �F�� WR�HVWDEOLVK
DQG�PDLQWDLQ� D� UHVHDUFK� DQG� UHIHUHQFH� OLEUDU\� LQ� SXUVXDQFH� RI� WKH
REMHFWLYHV� RI� WKH� VRFLHW\� DQG� HTXLS� WKH� VDPH�ZLWK� ERRNV�� UHYLHZV�
PDJD]LQHV� DQG� RWKHU� UHOHYDQW� SXEOLFDWLRQV�� DQG� �G�� WR� GR� DOO� RWKHU
VXFK�WKLQJV�DV�LW�PD\�FRQVLGHU�QHFHVVDU\��LQFLGHQWDO�RU�FRQGXFLYH�WR
WKH� DWWDLQPHQW� RI� WKH� REMHFWLYHV� IRU� ZKLFK� WKH� LQVWLWXWH� KDV� EHHQ
HVWDEOLVKHG�� 7R� IXOILO� WKHVH� REMHFWLYHV�� WKH� LQVWLWXWH� KDV� HVWDEOLVKHG
VWDWH�RI�WKH�DUW� ODERUDWRU\� IDFLOLWLHV� LQ� QXFOHDU� DSSOLFDWLRQV� LQ
K\GURORJ\�� ZDWHU� TXDOLW\�� VRLO� ZDWHU�� UHPRWH� VHQVLQJ� DQG� *,6
DSSOLFDWLRQV��VQRZ�DQG�JODFLHU��QXPHULFDO�JURXQGZDWHU�PRGHOOLQJ�DQG
K\GURORJLFDO�LQVWUXPHQWDWLRQ�

7KH� LQVWLWXWH� DFWV� DV� D� FHQWUH� RI� H[FHOOHQFH� IRU� WUDQVIHU� RI
WHFKQRORJ\�� KXPDQ� UHVRXUFHV� GHYHORSPHQW� DQG� LQVWLWXWLRQDO
GHYHORSPHQW� LQ�VSHFLDOLVHG�DUHDV�RI�K\GURORJ\��DQG�FRQGXFWV�XVHU�
GHILQHG��GHPDQG�GULYHQ�UHVHDUFK�WKURXJK�FROODERUDWLRQ�ZLWK�UHOHYDQW
QDWLRQDO�DQG�LQWHUQDWLRQDO�RUJDQLVDWLRQV�

1DWLRQDO�3URMHFWV�&RQVWUXFWLRQ�&RUSRUDWLRQ
/LPLWHG

1DWLRQDO� 3URMHFWV�&RQVWUXFWLRQ�&RUSRUDWLRQ� /LPLWHG� �13&&��ZDV
HVWDEOLVKHG� LQ� ����� DV� D� SUHPLHU� FRQVWUXFWLRQ� FRPSDQ\� WR� FUHDWH
QHFHVVDU\� LQIUDVWUXFWXUH� IRU� HFRQRPLF� GHYHORSPHQW� RI� WKH� FRXQWU\�
13&&�FRPSOLHV�ZLWK�TXDOLW\�PDQDJHPHQW�UHTXLUHPHQWV�RI�,62������
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����� IRU� H[HFXWLRQ� RI� FLYLO� ZRUNV� IRU� WKHUPDO� DQG� K\GUR�� HOHFWULF
SURMHFWV�� ULYHU� YDOOH\� SURMHFWV�� LQGXVWULDO� VWUXFWXUHV�� SURMHFW
PDQDJHPHQW� FRQVXOWDQF\� VHUYLFHV� IRU� EXLOGLQJV�� KRXVLQJV�� URDGV�
EULGJHV��DQG�LQIUDVWUXFWXUH�SURMHFWV��,Q�LWV����\HDUV�RI�H[LVWHQFH��WKH
&RUSRUDWLRQ� KDV� VXFFHVVIXOO\� DVVRFLDWHG� LWVHOI� ZLWK� FRPSOHWLRQ� RI
VHYHUDO� QDWLRQDO� SURMHFWV� IURP� FRQFHSW� WR� FRPPLVVLRQLQJ� VWDJH�
6RPH�RI�WKHP�DUH�LQ�UHPRWH�DQG�KD]DUGRXV�ORFDWLRQV�RI�WKH�FRXQWU\�

:DWHU�DQG�3RZHU�&RQVXOWDQF\�6HUYLFHV
7R� XWLOLVH� WKH� H[SHUWLVH� RI� WKH� HQJLQHHUV� ZKR� KDG� FDUULHG� RXW

SLRQHHULQJ� ZRUN� DQG� WR� VKDUH� WKH� NQRZOHGJH� DQG� H[SHULHQFH� ZLWK
RWKHU� GHYHORSLQJ� FRXQWULHV� DQG� LQ� WXUQ� HDUQLQJ� IRUHLJQ� FXUUHQF\�
:DWHU�DQG�3RZHU�&RQVXOWDQF\�6HUYLFHV��:$3&26��ZDV�HVWDEOLVKHG
LQ� ������ :$3&26� SURYLGHG� RSSRUWXQLWLHV� WR� ,QGLDQ� HQJLQHHUV� WR
ZRUN�LQ�GLYHUVH�JHRJUDSKLFDO�DQG�FOLPDWLF�UHJLRQV�WKHUHE\�HQKDQFLQJ
,QGLD¶V�NQRZOHGJH�DQG�H[SHUWLVH��,QGLD�FDPH�WR�EH�UHFRJQLVHG�IRU�LWV
FRVW�HIIHFWLYH� WHFKQLFDO� NQRZ�KRZ� DQG� GHGLFDWHG� WHFKQLFDO
PDQSRZHU�� 'LSORPDWLF� LQLWLDWLYHV�ZHUH� IDFLOLWDWHG� WR� IRUJH� ORQJ�WHUP
IULHQGVKLSV�ZLWK�RWKHU�GHYHORSLQJ�FRXQWULHV�DQG�FRQVXOWDQF\�VHUYLFHV
FRQWULEXWHG�LQ�WKHLU�RZQ�VPDOO�ZD\�LQ�WKH�HFRQRPLF�GHYHORSPHQW�E\
HDUQLQJ� YDOXDEOH� IRUHLJQ� H[FKDQJH�� *UDGXDOO\�� RWKHU� FRQVXOWDQF\
RUJDQLVDWLRQV� HVWDEOLVKHG� WKHPVHOYHV� DQG� ILQDOO\� HDUQHG�QDPH�DQG
IDPH�RQ�WKH�VWUHQJWK�RI�WKH�,QGLDQ�KXPDQ�UHVRXUFHV�DQG�LQQRYDWLYH
WHFKQRORJ\�

0DLQ� ILHOGV� RI� VSHFLDOLVDWLRQ� RI� WKH� FRPSDQ\� FRYHU� LUULJDWLRQ�
GUDLQDJH� DQG� ZDWHU� PDQDJHPHQW�� JURXQGZDWHU� H[SORUDWLRQ� DQG
PLQRU� LUULJDWLRQ�� IORRG� FRQWURO� DQG� ULYHU� PRUSKRORJ\�� ULYHU
PDQDJHPHQW�� GDPV� DQG� UHVHUYRLU� HQJLQHHULQJ�� ZDWHU� ERGLHV� DQG
ODQG� FRQVHUYDWLRQ�� DJULFXOWXUH�� ZDWHUVKHG� PDQDJHPHQW�� QDWXUDO
UHVRXUFHV� PDQDJHPHQW�� K\GURSRZHU�� WKHUPDO� SRZHU�� SXPSHG
VWRUDJH� SURMHFW�� WUDQVPLVVLRQ� DQG� GLVWULEXWLRQ�� UXUDO� HOHFWULILFDWLRQ�
QRQ�FRQYHQWLRQDO� VRXUFHV� RI� HQHUJ\�� ZDWHU� VXSSO\�� VDQLWDWLRQ� DQG
GUDLQDJH��HQYLURQPHQW��SRUWV��KDUERXUV�DQG�LQODQG�ZDWHUZD\V��XUEDQ
DQG� UXUDO� DUHDV�GHYHORSPHQW�� URDGV�DQG�KLJKZD\�HQJLQHHULQJ�� DQG
EXLOGLQJV� DQG� WRZQVKLSV�� 7KH� FRPSDQ\� SURYLGHV� FRQFHSW� WR
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FRPPLVVLRQLQJ� VHUYLFHV� IRU� GHYHORSPHQWDO� SURMHFWV� LQ� ,QGLD� DQG
DEURDG�

&RQVXOWDQF\�VHUYLFHV�KDYH�PDGH�D�QLFKH�LQ�WKH�LQQRYDWLYH�DV�ZHOO
DV� FRQYHQWLRQDO� ILHOGV� DQG� KDYH� HIIHFWLYHO\� FRQWULEXWHG� LQ� WKH
GHYHORSPHQW� SURFHVV� RI� WKH� QDWLRQ�� +HDOWK\� JURZWK� WUHQGV� DOO� RYHU
WKH�ZRUOG�FDOO�IRU�UHTXLVLWLRQ�RI�VHUYLFHV�RI�FRQVXOWDQWV�IRU�KLJK�TXDOLW\
MREV� DQG� UHDOLVDWLRQ� RI� WKH� QHHG� IRU� SURIHVVLRQDO� LQYROYHPHQW� KDV
ZLGHQHG�WKH�YLVWDV�IRU�FRQVXOWDQWV�WR�RSHUDWH�

,PPHGLDWHO\� DIWHU� LQGHSHQGHQFH�� DWWHQWLRQ� ZDV� IRFXVHG� RQ� WKH
FRQVWUXFWLRQ� RI� ZDWHU� UHVRXUFHV� DQG� SRZHU� SURMHFWV� DFURVV� ,QGLD�
6RPH�RI�WKH�PXOWL�SXUSRVH�SURMHFWV�OLNH�%KDNUD�'DP��+LUDNXG�'DP�
1DJDUMXQD� 'DP� DQG� 'DQWHZDGD� 'DP� ILQG� PHQWLRQ� DPRQJVW� WKH
ZRUOG¶V�ODUJHVW�SURMHFWV��,Q�WKH�ILUVW�WZR�GHFDGHV�DIWHU�LQGHSHQGHQFH�
IRUHLJQ� FRQVXOWDQWV� KDG� WR� EH� HQJDJHG� IRU� WKH� SODQQLQJ� DQG
FRQVWUXFWLRQ�RI�ODUJH�GDPV�

1RUWK�(DVWHUQ�5HJLRQDO�,QVWLWXWH�RI�:DWHU�DQG
/DQG�0DQDJHPHQW

7KH� 1RUWK� (DVWHUQ� 5HJLRQDO� ,QVWLWXWH� RI� :DWHU� DQG� /DQG
0DQDJHPHQW� �1(5,:$/0�� ZDV� HVWDEOLVKHG� DW� 7H]SXU�� $VVDP� E\
1RUWK� (DVWHUQ� &RXQFLO� �1(&�� LQ� ������ 7KH� LQVWLWXWH� LV� XQGHU� WKH
DGPLQLVWUDWLYH�FRQWURO�RI� WKLV�0LQLVWU\��7KH� ,QVWLWXWH� LV�VLWXDWHG���NP
DZD\�IURP�WKH�KLVWRULFDOO\�IDPRXV�WRZQ�RI�7H]SXU��6RQLWSXU�GLVWULFW�RI
$VVDP� ZKLFK� LV� ORFDWHG� RQ� WKH� QRUWK� EDQN� RI� PLJKW\� ULYHU
%UDKPDSXWUD�DW�DERXW�����NP�IURP�*XZDKDWL�

7KH�PDLQ�REMHFWLYH�RI�WKH�,QVWLWXWH�LV�WR�SURYLGH�FDSDFLW\�EXLOGLQJ�
XQGHUWDNH� UHVHDUFK� DQG� SURYLGH� WHFKQLFDO� VHUYLFHV� WR� WKH� OLQH
GHSDUWPHQWV� LQ� RUGHU� WR� LPSURYH� DJULFXOWXUDO� SURGXFWLRQ� DQG� VRFLR�
HFRQRPLF�VWDWXV�RI�WKH�SHRSOH�LQ�QRUWK�HDVW�

0LQRU�,UULJDWLRQ�DQG�:DWHU�%RGLHV�&HQVXV
$�FHQWUDOO\�VSRQVRUHG�VFKHPH��5DWLRQDOLVDWLRQ�RI�0LQRU� ,UULJDWLRQ

6WDWLVWLFV� �50,6��ZDV� ODXQFKHG� LQ��������� LQ� WKH�0LQLVWU\�RI�:DWHU
5HVRXUFHV��ZLWK�FHQW�SHU�FHQW�DVVLVWDQFH� WR� WKH�VWDWHV�87V��'XULQJ
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WKH� (OHYHQWK� )LYH� <HDU� 3ODQ�� WKH�50,6� VFKHPH�ZDV� FRQYHUWHG� DV
RQH�RI�WKH�FRPSRQHQWV�RI�WKH�FHQWUDO�VHFWRU�VFKHPH���'HYHORSPHQW
RI�:DWHU�5HVRXUFHV� ,QIRUPDWLRQ�6\VWHP� �':5,6��� ,Q� ��������� WKH
VFKHPH�ZDV�UHQDPHG�DV�³,UULJDWLRQ�&HQVXV´�DQG�EURXJKW�XQGHU�WKH
XPEUHOOD�VFKHPH��3ULPH�0LQLVWHU�.ULVKL�6LQFKD\HH�<RMDQD��7KH�PDLQ
REMHFWLYH� RI� WKH� ,UULJDWLRQ� &HQVXV� VFKHPH� LV� WR� EXLOG� XS� D
FRPSUHKHQVLYH� DQG� UHOLDEOH� GDWDEDVH� LQ� WKH� 0LQRU� ,UULJDWLRQ� �0,�
VHFWRU� IRU� HIIHFWLYH� SODQQLQJ� DQG� SROLF\� PDNLQJ�� 8QGHU� LW�� HDFK
VWDWH�87�KDV� LGHQWLILHG�D�QRGDO�GHSDUWPHQW� IRU�FRPSLODWLRQ�RI�PLQRU
LUULJDWLRQ�VWDWLVWLFV�IRU�WKH�HQWLUH�VWDWH�87�

'DWDEDVH� RQ� 0LQRU� ,UULJDWLRQ� �0,�� VFKHPHV� SOD\V� DQ� LPSRUWDQW
UROH�LQ�SROLF\�IRUPXODWLRQ�IRU�ZDWHU�UHVRXUFHV�DYDLODEOH�LQ�WKH�FRXQWU\�
0,�FHQVXVHV�DUH�D�ULFK�VRXUFH�RI�LQIRUPDWLRQ�RQ�,QGLD¶V�JURXQGZDWHU
VHFWRU�� ,Q� WKH� 0,� &HQVXVHV� GHWDLOHG� LQIRUPDWLRQ� RQ� YDULRXV
DVSHFWV�SDUDPHWHUV� OLNH� LUULJDWLRQ� VRXUFHV� �GXJ� ZHOO�� VKDOORZ� WXEH
ZHOO��PHGLXP�WXEH�ZHOO��GHHS�WXEH�ZHOO��VXUIDFH�IORZ�DQG�VXUIDFH�OLIW
VFKHPHV��� LUULJDWLRQ� SRWHQWLDO� FUHDWHG�� SRWHQWLDO� XWLOLVHG�� RZQHUVKLS�
KROGLQJ� VL]H� RI� ODQG� E\� WKH� RZQHU�� GHYLFHV� XVHG� IRU� OLIWLQJ� ZDWHU�
VRXUFH�RI�HQHUJ\��HQHUJ\�FRQVHUYLQJ�GHYLFHV�VXFK�DV�VSULQNOHU�DQG
GULS�LUULJDWLRQ��XVH�RI�QRQ�FRQYHQWLRQDO�HQHUJ\�VRXUFHV�VXFK�DV�VRODU
SXPSV��ZLQGPLOOV�HWF���LV�FROOHFWHG�

'HWDLOHG� GDWDEDVH� RQ� PLQRU� LUULJDWLRQ� ZRUNV� LQ� WKH� FRXQWU\� KDV
EHHQ�JHQHUDWHG�WKURXJK�ILYH�FHQVXVHV�FDUULHG�RXW�XQGHU�WKH�VFKHPH
VR�IDU�ZLWK�UHIHUHQFH�\HDUV������������������������������������DQG
�������� UHVSHFWLYHO\�� 7KH� FHQVXV� UHSRUWV� DUH� DYDLODEOH� RQ� WKH
ZHEVLWH�RI�WKLV�0LQLVWU\�
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�� (QYLURQPHQW

7+(� 0LQLVWU\� RI� (QYLURQPHQW�� )RUHVW� DQG� &OLPDWH� &KDQJH
�0R()	&&�� LV� WKH� QRGDO� DJHQF\� LQ� WKH� FHQWUDO� JRYHUQPHQW� IRU
RYHUVHHLQJ� WKH� LPSOHPHQWDWLRQ� RI� ,QGLD¶V� HQYLURQPHQW� DQG� IRUHVW
SROLFLHV� DQG� SURJUDPPHV� UHODWLQJ� WR� FRQVHUYDWLRQ� RI� WKH� FRXQWU\¶V
QDWXUDO� UHVRXUFHV� LQFOXGLQJ� ODNHV�DQG� ULYHUV�� LWV�ELRGLYHUVLW\�� IRUHVWV
DQG� ZLOGOLIH�� HQVXULQJ� WKH� ZHOIDUH� RI� DQLPDOV� DQG� SUHYHQWLRQ� DQG
DEDWHPHQW� RI� SROOXWLRQ�� :KLOH� LPSOHPHQWLQJ� WKHVH� SROLFLHV� DQG
SURJUDPPHV�� WKH� 0LQLVWU\� LV� JXLGHG� E\� WKH� SULQFLSOH� RI� VXVWDLQDEOH
GHYHORSPHQW�� 7KH� 0LQLVWU\� LV� DOVR� WKH� QRGDO� DJHQF\� IRU� WKH� 8QLWHG
1DWLRQV� (QYLURQPHQW� 3URJUDPPH� �81(3��� ,QWHUQDWLRQDO� &HQWUH� IRU
,QWHJUDWHG�0RXQWDLQ�'HYHORSPHQW��,&,02'��DQG�WKH�8QLWHG�1DWLRQV
&RQIHUHQFH� RQ� (QYLURQPHQW� DQG� 'HYHORSPHQW� �81&('��� 7KH
0LQLVWU\� DOVR� FRRUGLQDWHV� ZLWK� PXOWLODWHUDO� ERGLHV� VXFK� DV� WKH
&RPPLVVLRQ� RQ� 6XVWDLQDEOH� 'HYHORSPHQW� �&6'��� *OREDO
(QYLURQPHQW�)DFLOLW\� �*()��DQG� UHJLRQDO� ERGLHV� VXFK�DV�(FRQRPLF
DQG� 6RFLDO� &RXQFLO� IRU� $VLD� DQG� 3DFLILF� �(6&$3�� DQG� 6RXWK� $VLDQ
$VVRFLDWLRQ� IRU� 5HJLRQDO� &RRSHUDWLRQ� �6$$5&�� RQ� PDWWHUV
SHUWDLQLQJ�WR�HQYLURQPHQW�

:HEVLWH���ZZZ�PRHI�JRY�LQ

%RWDQLFDO�6XUYH\�RI�,QGLD
%RWDQLFDO�6XUYH\�RI�,QGLD��%6,��LV�WKH�DSH[�UHVHDUFK�RUJDQLVDWLRQ

XQGHU� 0LQLVWU\� RI� (QYLURQPHQW�� )RUHVW� DQG� &OLPDWH� &KDQJH
�0R()	&&��� IRU�FDUU\LQJ�RXW� WD[RQRPLF�DQG�IORULVWLF�VWXGLHV�RQ�ZLOG
SODQW� UHVRXUFHV� RI� WKH� FRXQWU\�� ,W� ZDV� HVWDEOLVKHG� LQ� ����� ZLWK� WKH
EDVLF� REMHFWLYH� WR� H[SORUH� WKH� SODQW� UHVRXUFHV� RI� FRXQWU\� DQG� WR
LGHQWLI\�WKH�SODQW�VSHFLHV�ZLWK�HFRQRPLF�YLUWXHV��6LU�*HRUJH�.LQJ��WKH
WKHQ� 6XSHULQWHQGHQW� RI� WKH� 5R\DO� %RWDQLF� *DUGHQ� &DOFXWWD�� ZDV
DSSRLQWHG� DV� ILUVW� H[�RIILFLR� +RQRUDU\� 'LUHFWRU� RI� WKH� %6,�� $IWHU
LQGHSHQGHQFH� WKH� GHSDUWPHQW� ZDV� UHRUJDQLVHG� LQ� ����� E\
*RYHUQPHQW� RI� ,QGLD� DV� D� SDUW� RI� VFLHQWLILF� GHYHORSPHQW� RI� WKH
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FRXQWU\��'XULQJ� WKH�VXFFHVVLYH�SODQ�SHULRGV�� WKH� IXQFWLRQDO� EDVH�RI
%6,� ZDV� IXUWKHU� H[SDQGHG� WR� LQFOXGH� YDULRXV� QHZ� DUHDV� VXFK� DV
LQYHQWRU\LQJ�RI�HQGHPLF��UDUH�DQG�WKUHDWHQHG�SODQW�VSHFLHV��HYROYLQJ
FRQVHUYDWLRQ�VWUDWHJLHV��VWXGLHV�RQ�IUDJLOH�HFRV\VWHPV�DQG�SURWHFWHG
DUHDV�� OLNH� ZLOGOLIH� VDQFWXDULHV�� QDWLRQDO� SDUNV� DQG� ELRVSKHUH
UHVHUYHV��PXOWLSOLFDWLRQ�DQG�PDLQWHQDQFH�RI�HQGHPLF�DQG�WKUHDWHQHG
SODQW� VSHFLHV�� ZLOG� RUQDPHQWDOV�� HWF��� LQ� %RWDQLF� *DUGHQV� DQG
2UFKLGDULD�� DQG� GRFXPHQWDWLRQ� RI� WUDGLWLRQDO� NQRZOHGJH� DVVRFLDWHG
ZLWK� SODQWV� DQG� GHYHORSPHQW� RI� 1DWLRQDO� 'DWDEDVH� RI� KHUEDULXP
VSHFLPHQV�OLYH� FROOHFWLRQ�� ERWDQLFDO� SDLQWLQJV�� LOOXVWUDWLRQV�� SODQW
GLVWULEXWLRQ�DQG�QRPHQFODWXUH��SODQW�XVHV�

=RRORJLFDO�6XUYH\�RI�,QGLD
7KH� =RRORJLFDO� 6XUYH\� RI� ,QGLD� �=6,��� D� SUHPLHU� UHVHDUFK

LQVWLWXWLRQ�XQGHU�WKH�0LQLVWU\�KDV�FRPSOHWHG�����\HDUV�RI�VHUYLFH�WR
WKH�QDWLRQ��XQGHUWDNLQJ�VXUYH\��H[SORUDWLRQ�DQG� UHVHDUFK� OHDGLQJ� WR
WKH�DGYDQFHPHQW�RI�RXU�NQRZOHGJH�RQ� WKH�H[FHSWLRQDOO\� ULFK� IDXQDO
GLYHUVLW\� RI� WKH� FRXQWU\� VLQFH� LWV� LQFHSWLRQ� LQ� ������ 2YHU� WKH
VXFFHVVLYH� SODQ� SHULRGV� IXQFWLRQV� RI� =6,� KDYH� DOVR� H[SDQGHG
JUDGXDOO\� HQFRPSDVVLQJ� DUHDV� OLNH� WKH� (QYLURQPHQWDO� ,PSDFW
$VVHVVPHQW� ZLWK� UHJDUG� WR� IDXQD�� VXUYH\� RI� FRQVHUYDWLRQ� DUHDV�
VWDWXV�VXUYH\�RI�HQGDQJHUHG�VSHFLHV��FRPSXWHUL]DWLRQ�RI�GLJLWL]DWLRQ
RI� GDWD� RQ� IDXQDO� UHVRXUFHV�� (QYLURQPHQWDO� ,QIRUPDWLRQ� 6\VWHP
�(19,6�� RQ� IDXQDO� GLYHUVLW\�� LGHQWLILFDWLRQ� DQG� DGYLVRU\� VHUYLFHV�
1DWLRQDO� 'HVLJQDWHG� 5HSRVLWRU\� RI� W\SH� DQG� YRXFKHU� VSHFLPHQV�
VXSSRUWLQJ� HQIRUFHPHQW� RI� :LOGOLIH� �3URWHFWLRQ�� $FW�� �����
HVWDEOLVKPHQW� RI� PDULQH� DTXDULD� DQG� 0XVHXP� IRU� DZDUHQHVV� RQ
FRQVHUYDWLRQ�HWF���DQG�DFWV�DV�D�FXVWRGLDQ�RI�WKH�1DWLRQDO�=RRORJLFDO
&ROOHFWLRQV��+HDGTXDUWHUV�DUH�DW�.RONDWD�DQG����UHJLRQDO�FHQWUHV�DUH
ORFDWHG�LQ�GLIIHUHQW�SDUWV�RI�WKH�FRXQWU\�

$FFRUGLQJ� WR� ZRUOG� ELR�JHRJUDSKLF� FODVVLILFDWLRQ�� ,QGLD� UHSUHVHQW
WZR�RI�WKH�PDMRU�UHDOPV��WKH�3DOHDUFWLF�DQG�,QGR�0DOD\DQ��DQG�WKUHH
ELRPHV� YL]��� WURSLFDO� KXPLG� IRUHVWV�� WURSLFDO� GU\� GHFLGXRXV� IRUHVWV
DQG� ZDUP� GHVHUWV�VHPL�GHVHUWV�� ,QGLDQ� ODQGPDVV� KDV� EHHQ
FODVVLILHG� LQWR� ��� ELR�JHRJUDSKLF� ]RQHV� DQG� =6,� GRFXPHQWHG� WKH
IDXQDO� UHVRXUFHV� LQ� HLJKW� ELRJHRJUDSKLF� ]RQHV�� +LPDOD\DV� ZLWK
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������� VSHFLHV�� 7UDQV�+LPDOD\DV� ZLWK� ������ VSHFLHV�� LVODQGV� ZLWK
�������VSHFLHV��QRUWK�HDVW�ZLWK���������GHVHUW�ZLWK��������VHPL�DULG
ZLWK� ������ FRDVWV� ZLWK� ������� VSHFLHV�� DQG� :HVWHUQ� *KDWV� ZLWK
������� VSHFLHV�� ,Q� RUGHU� WR� SURWHFW� WKH� ELRGLYHUVLW\�� ���� SURWHFWHG
DUHDV� VSUDZOLQJ� RYHU� ����� SHU� FHQW� RI� WKH� FRXQWU\¶V� JHRJUDSKLFDO
DUHDV� KDYH� EHHQ� GHVLJQDWHG�� RI� ZKLFK� IDXQDO� FRPPXQLWLHV� KDYH
EHHQ�WKRURXJKO\�OLVWHG�IURP�����SURWHFWHG�DUHDV�

=6,�PDGH�D�QRWDEOH�SURJUHVV�LQ�LWV�PDQGDWRU\�VFLHQWLILF�IXQFWLRQ�RI
IDXQLVWLF�VXUYH\���H[SORUDWLRQ�RI�WKH�FRXQWU\�WRZDUGV�GRFXPHQWLQJ�WKH
IDXQDO�ZHDOWK�RI� WKH�FRXQWU\��'XULQJ� WKH�SHULRG�RI� ODVW�����\HDUV��D
YDULHW\� RI� WHUUHVWULDO� DQG� PDULQH� HFRV\VWHP� DUHDV�� HVSHFLDOO\� WKH
GLYHUVLW\�ULFK� DUHDV� LQ� WKH� IRUHVW� HFRV\VWHPV�� JUDVV� ODQGV�� FRDVWDO
SODLQV� �WHUUHVWULDO� HFRV\VWHP� W\SHV��� DQG� YDU\LQJ� FRDVWDO�PDULQH
HFRV\VWHPV��LQFOXGLQJ�RUDO�UHHI�HFRV\VWHPV��ZHUH�H[SORUHG�

=6,� LV� GHVLJQDWHG� DV� )RUHQVLF� /DERUDWRU\� E\� 0LQLVWU\� RI� +RPH
$IIDLUV�� *RYHUQPHQW� RI� ,QGLD� IRU� VROYLQJ� ZLOGOLIH� FDVH� PDWHULDOV� DQG
VXSSRUWLQJ� WKH� 0R()	&&�� 6WXGLHV� GHDOLQJ� ZLWK� FKURPRVRPDO
PDSSLQJ��3&5�DQG�'1$�%DUFRGLQJ�RI�DQLPDOV��LQFOXGLQJ�WKUHDWHQHG
VSHFLHV��KDYH�EHHQ�WDNHQ�XS�E\�WKH�=6,�DQG�PRUH�WKDQ�������'1$
VHTXHQFHV� KDYH� EHHQ� EDUFRGHG� DQG� UHJLVWHUHG� LQ� WKH� 1DWLRQDO
&HQWUH�IRU�%LRWHFKQRORJ\�,QIRUPDWLRQ��1&%,��GDWDEDVH�

=6,� KDV� FRQWULEXWHG� WRZDUGV� UHYLVLRQ� RI� WKH� :LOGOLIH� �3URWHFWLRQ�
$FW�������DQG�KDV�DGYLVHG�RQ�PDWWHUV�UHODWHG�WR�IDXQDO�GLYHUVLW\�DQG
FRQVHUYDWLRQ�LQ�GLIIHUHQW�LQWHUQDWLRQDO�IRUXPV�YL]���81&%'��81&&'�
&23�� 81�&06�&23�� %2/�� %2%/0(�� ,8&1� DQG� &,7(6� DQG� DW
QDWLRQDO�OHYHO�YL]���IRU�0R()&&��(6=��ZHWODQGV�FRQVHUYDWLRQ��FXUELQJ
ZLOGOLIH�FULPH��HWF�

)RUHVW�6XUYH\�RI�,QGLD
)RUHVW�6XUYH\�RI� ,QGLD� �)6,��� D�QDWLRQDO� OHYHO� RUJDQLVDWLRQ�XQGHU

WKH� 0LQLVWU\� LV� HQJDJHG� LQ� WKH� DVVHVVPHQW� RI� WKH� FRXQWU\¶V� IRUHVW
UHVRXUFHV� RQ� D� UHJXODU� LQWHUYDO�� (VWDEOLVKHG� LQ� ������ WKH� )RUHVW
6XUYH\� RI� ,QGLD� VXFFHHGHG� WKH� ³3UHLQYHVWPHQW� 6XUYH\� RI� )RUHVW
5HVRXUFHV´� �3,6)5��� D� SURMHFW� LQLWLDWHG� LQ� ����� E\� *RYHUQPHQW� RI
,QGLD�ZLWK�WKH�VSRQVRUVKLS�RI�)RRG�DQG�$JULFXOWXUH�2UJDQLVDWLRQ�DQG
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8QLWHG� 1DWLRQV� 'HYHORSPHQW� 3URJUDPPH�� 7KH� PDLQ� REMHFWLYH� RI
3,6)5� ZDV� WR� DVFHUWDLQ� WKH� DYDLODELOLW\� RI� UDZ� PDWHULDO� IRU
HVWDEOLVKPHQW� RI� ZRRG� EDVHG� LQGXVWULHV� LQ� VHOHFWHG� DUHDV� RI� WKH
FRXQWU\��,Q�LWV�UHSRUW�LQ�������WKH�1DWLRQDO�&RPPLVVLRQ�RQ�$JULFXOWXUH
�1&$�� UHFRPPHQGHG� WKH� FUHDWLRQ� RI� D� 1DWLRQDO� )RUHVW� 6XUYH\
2UJDQLVDWLRQ� IRU� FROOHFWLRQ� RI� UHOLDEOH� GDWD� WKURXJK� FRXQWU\ZLGH
FRPSUHKHQVLYH� IRUHVW� UHVRXUFHV� VXUYH\� DW� UHJXODU� LQWHUYDOV�
&RQVHTXHQWO\��3,6)5�ZDV�UHRUJDQLVHG�LQWR�)6,�LQ�-XQH�������$IWHU�D
FULWLFDO�UHYLHZ�RI�DFWLYLWLHV��WKH�PDQGDWH�RI�)6,�ZDV�UHILQHG�LQ������LQ
RUGHU� WR� PDNH� LW� PRUH� UHOHYDQW� WR� WKH� UDSLGO\� FKDQJLQJ� QHHGV� DQG
DVSLUDWLRQV�RI�WKH�FRXQWU\�

%LRGLYHUVLW\�&RQVHUYDWLRQ
7KH� &RQYHQWLRQ� RQ� %LRORJLFDO� 'LYHUVLW\� �&%'�� LV� RQH� RI� WKH� NH\

DJUHHPHQWV�DGRSWHG�GXULQJ�WKH�(DUWK�6XPPLW�KHOG�LQ�5LR�GH�-DQHLUR
LQ� ������ 7KH� REMHFWLYH� RI� &%'� DUH�� FRQVHUYDWLRQ� RI� ELRORJLFDO
GLYHUVLW\�� VXVWDLQDEOH�XVH�RI� LWV�FRPSRQHQWV��DQG� IDLU�DQG�HTXLWDEOH
VKDULQJ� RI� EHQHILWV� DULVLQJ� RXW� RI� WKH� XVH� RI� JHQHWLF� UHVRXUFHV�
3XUVXDQW� WR� WKH� UDWLILFDWLRQ� RI� WKH� &%'� E\� ,QGLD� LQ� ������ VHYHUDO
VWHSV�ZHUH�LQLWLDWHG�WR�PHHW�WKH�FRPPLWPHQWV�XQGHU�WKH�&RQYHQWLRQ�
DQG� WR� UHDOLVH� WKH� RSSRUWXQLWLHV� RIIHUHG� E\� WKH� &RQYHQWLRQ�� 7KHVH
HIIRUWV� ZHUH� DLPHG� DW� EULQJLQJ� WKH� OHJLVODWLYH�� DGPLQLVWUDWLYH� DQG
SROLF\�UHJLPHV�LQ�WXQH�ZLWK�WKH�WKUHH�IROG�REMHFWLYHV�RI�WKH�&%'��,QGLD
HQDFWHG�WKH�%LRORJLFDO�'LYHUVLW\��%'��$FW�LQ������WR�JLYH�HIIHFW�WR�WKH
SURYLVLRQ� RI� WKLV� &RQYHQWLRQ�� ,QGLD� DOVR� SUHSDUHG� D� 1DWLRQDO
%LRGLYHUVLW\�$FWLRQ�3ODQ��1%$3��LQ�������DQG�DQ�$GGHQGXP�WR�1%$3
LQ������ZLWK����QDWLRQDO�WDUJHWV�RQ�ELRGLYHUVLW\�

7KH� 1DJR\D� 3URWRFRO� RQ� DFFHVV� DQG� EHQHILW� VKDULQJ� �$%6�
DGRSWHG� XQGHU� WKH� DHJLV� RI� &%'� LQ� ������ LV� DLPHG� DW� IDLU� DQG
HTXLWDEOH� VKDULQJ� RI� EHQHILWV� DULVLQJ� IURP� WKH� XWLOLVDWLRQ� RI� JHQHWLF
UHVRXUFHV�

%LRVSKHUH�5HVHUYHV
7KH� LGHD� RI� µ%LRVSKHUH� 5HVHUYHV¶� ZDV� LQLWLDWHG� E\� 81(6&2� LQ

��������XQGHU�LWV�0DQ�DQG�%LRVSKHUH��0$%��3URJUDPPH��7KH�0$%�
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ODXQFKHG� LQ� ����� E\� 81(6&2�� LV� D� EURDG�EDVHG� HFRORJLFDO
SURJUDPPH�DLPHG�WR�GHYHORS�ZLWKLQ�WKH�QDWXUDO�DQG�VRFLDO�VFLHQFHV
D�EDVLV�IRU�WKH�UDWLRQDO�XVH�DQG�FRQVHUYDWLRQ�RI�WKH�UHVRXUFHV�RI�WKH
ELRVSKHUH�DQG�IRU�WKH�LPSURYHPHQW�RI�WKH�UHODWLRQVKLS�EHWZHHQ�PDQ
DQG�WKH�HQYLURQPHQW��WR�SUHGLFW�WKH�FRQVHTXHQFHV�RI�WRGD\¶V�DFWLRQV
RQ�WRPRUURZ¶V�ZRUOG�DQG�WKHUHE\�WR�LQFUHDVH�PDQ¶V�DELOLW\�WR�PDQDJH
HIILFLHQWO\�WKH�QDWXUDO�UHVRXUFHV�RI�WKH�ELRVSKHUH�

7KH� ,QGLDQ� 1DWLRQDO� 0DQ� DQG� %LRVSKHUH� �0$%�� &RPPLWWHH
LGHQWLILHV� DQG� UHFRPPHQGV� SRWHQWLDO� VLWHV� IRU� GHVLJQDWLRQ� DV
%LRVSKHUH� 5HVHUYHV�� IROORZLQJ� WKH� 81(6&2¶V� JXLGHOLQHV� DQG
FULWHULD�� 7KHUH� DUH� ��� GHVLJQDWHG� %LRVSKHUH� 5HVHUYHV� �%5V�� LQ� DOO�
2XW�RI� ���%LRVSKHUH�5HVHUYHV�����%LRVSKHUH�5HVHUYHV�KDYH�EHHQ
LQFOXGHG�LQ�WKH�:RUOG�1HWZRUN�RI�%LRVSKHUH�5HVHUYHV�RI�81(6&2�

,PSOHPHQWLQJ� RUJDQLVDWLRQV� DUH� WKH� FRQFHUQHG� VWDWH�87
JRYHUQPHQWV�� DQG� HQYLURQPHQW� DQG� IRUHVW� GHSDUWPHQWV�OLQH
GHSDUWPHQWV�� /HDG� LQVWLWXWHV� LGHQWLILHG� IRU� WKH� %LRVSKHUH� 5HVHUYHV
FRQGXFW�UHVHDUFK�DFWLYLWLHV�RQ�WKH�VDQFWLRQHG�UHVHDUFK�SURMHFWV�DQG
SHULRGLF�UHYLHZ�DQG�SURJUHVV�UHSRUWV�DUH�HYDOXDWHG�E\�H[SHUWV��7KH
HYDOXDWLRQ� RI� WKH� FRPSOHWHG� UHSRUW� LV� GRQH� E\� WKH� GHVLJQDWHG
FRPPLWWHH�

%LRGLYHUVLW\�&RQVHUYDWLRQ�6FKHPH�5HODWLQJ�WR
%LRVDIHW\

7KH� VFKHPH� RQ� %LRGLYHUVLW\� &RQVHUYDWLRQ� ZDV� LQLWLDWHG� GXULQJ
�������� GXULQJ� WKH� (LJKWK� 3ODQ� SHULRG�� WR� HQVXUH� FRRUGLQDWLRQ
DPRQJ� YDULRXV� DJHQFLHV� GHDOLQJ� ZLWK� WKH� LVVXHV� UHODWLQJ� WR
FRQVHUYDWLRQ� RI� ELRGLYHUVLW\�� DQG� WR� UHYLHZ�� PRQLWRU� DQG� HYROYH
DGHTXDWH� SROLF\� LQVWUXPHQWV� IRU� WKH� VDPH�� 7KH� PDLQ� REMHFWLYH� LV
LPSOHPHQWDWLRQ� RI� &DUWHJHQD� 3URWRFRO� RQ� %LRVDIHW\�� 81(3�*()
VXSSRUWHG� &DSDFLW\� %XLOGLQJ� 3URMHFW� RQ� %LRVDIHW\� �3KDVH�,,��� DQG
VWUHQJWKHQLQJ�RI�%LRVDIHW\�0DQDJHPHQW�6\VWHP�

&DUWDJHQD�3URWRFRO�RQ�%LRVDIHW\� �&3%��� ,W�ZDV�QHJRWLDWHG�XQGHU
WKH� DHJLV� RI� WKH� &RQYHQWLRQ� RQ� %LRORJLFDO� 'LYHUVLW\� �&%'�� DQG
DGRSWHG�LQ�������,QGLD�LV�D�SDUW\�WR�WKH�3URWRFRO��7KH�PDLQ�REMHFWLYH
RI�WKH�3URWRFRO� LV�WR�HQVXUH�VDIH�WUDQVIHU��KDQGOLQJ�DQG�XVH�RI� OLYLQJ
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PRGLILHG� RUJDQLVPV� �/02V�� UHVXOWLQJ� IURP� PRGHUQ� ELRWHFKQRORJ\
WKDW� PD\� KDYH� DGYHUVH� HIIHFW� RQ� WKH� FRQVHUYDWLRQ� RI� ELR� GLYHUVLW\�
WDNLQJ�LQWR�DFFRXQW�WKH�ULVN�WR�KXPDQ�KHDOWK�

)RUHVW�3ROLF\
)RUHVW�3ROLF\�'LYLVLRQ�GHDOV�ZLWK�WKH�1DWLRQDO�)RUHVW�3ROLF\�������

,QGLDQ� )RUHVW� $FW�� ������ DQG� LWV� DPHQGPHQWV� LQFOXGLQJ� SROLF\
PDWWHUV� DQG� OHJLVODWLYH� PDWWHUV� RI� RWKHU� PLQLVWULHV� DQG� VWDWH
JRYHUQPHQWV� UHODWHG� WR� IRUHVWV�� 7KH� 'LYLVLRQ� LV� WKH� 1DWLRQDO� )RFDO
'LYLVLRQ� IRU� WKH� LQWHUQDWLRQDO� FRRSHUDWLRQ� RQ� 8QLWHG� 1DWLRQV� )RUXP
RQ�)RUHVWU\��81))���$VLD�3DFLILF�)RUHVWU\�&RPPLVVLRQ��$3)&���$VLD
3DFLILF� )RUHVW� ,QYDVLYH� 6SHFLHV� 1HWZRUN� �$3),61��� &RPPLWWHH� RQ
)RUHVWU\� RI� )$2� �&2)2��� 81�5(''� DQG� &HQWUH� IRU� ,QWHUQDWLRQDO
)RUHVWU\�5HVHDUFK��&,)25��DQG�,QWHUQDWLRQDO�3RSODU�&RPPLVVLRQ�RI
)$2�

)RUHVW�&RQVHUYDWLRQ
)RUHVW� &RQVHUYDWLRQ� GLYLVLRQ� RI� WKH� 0LQLVWU\� GHDOV� ZLWK� WKH

SURSRVDOV� VHHNLQJ� DSSURYDOV� IRU� XVH� RI� IRUHVW� ODQG� IRU� QRQ�IRUHVWU\
SXUSRVH� XQGHU� )RUHVW� �&RQVHUYDWLRQ�� $FW�� ������ 7KH� $FW� SURYLGHV
UHJXODWRU\�PHFKDQLVP�WR�SHUPLW�RQO\�XQDYRLGDEOH�XVH�RI�IRUHVW� ODQG
IRU� YDULRXV� GHYHORSPHQWDO� SXUSRVHV� VXFK� DV� IRU� GULQNLQJ� ZDWHU
SURMHFWV�� LUULJDWLRQ� SURMHFWV�� WUDQVPLVVLRQ� OLQHV�� UDLOZD\� OLQHV�� URDGV�
SRZHU�SURMHFWV��GHIHQFH�UHODWHG�SURMHFWV�DQG�PLQLQJ�

)RUHVW�3URWHFWLRQ
)RUHVW�3URWHFWLRQ�'LYLVLRQ�GHDOV�ZLWK�SURWHFWLRQ�UHODWHG�LVVXHV�OLNH

LOOHJDO� IHOOLQJ� RI� WUHHV�� GHIRUHVWDWLRQ�� HQFURDFKPHQW� RI� IRUHVW� ODQG�
LQYDVLYH� ZHHGV�� IRUHVW� ILUHV� HWF�� )RUHVW� 3URWHFWLRQ� 'LYLVLRQ� LV� WKH
QRGDO� 'LYLVLRQ� IRU� GLVDVWHU� PDQDJHPHQW� UHODWHG� PDWWHUV�� 7KH
'LYLVLRQ�DGPLQLVWHUV�)RUHVW�)LUH�3UHYHQWLRQ�	�0DQDJHPHQW�6FKHPH
�)30�� ZKLFK� LV� D� FHQWUDOO\� VSRQVRUHG� VFKHPH�� 7KLV� VFKHPH� RI
LQWHQVLILFDWLRQ�RI�)RUHVW�0DQDJHPHQW�6FKHPH�GHDOV�ZLWKLQ�IRUHVW�ILUH
PDQDJHPHQW�� WR�DGGUHVV� WKH�JURZLQJ�FRQFHUQ�RYHU�DGYHUVH�HIIHFWV
RI�IRUHVW�ILUH�
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:LOGOLIH�&RQVHUYDWLRQ
7KHUH� LV� D� :LOGOLIH� 'LYLVLRQ� RI� WKH� 0LQLVWU\� WKDW� KDV� WZR� VXE�

GLYLVLRQV��QDPHO\��3URMHFW�(OHSKDQW�'LYLVLRQ�DQG�:LOGOLIH�'LYLVLRQ��,Q
DGGLWLRQ�� WKHUH� DUH� WKUHH� DXWRQRPRXV� ERGLHV�� :LOGOLIH� ,QVWLWXWH� RI
,QGLD� �:,,�� IRU� ZLOGOLIH� UHVHDUFK� DQG� WUDLQLQJ�� &HQWUDO� =RR� $XWKRULW\
�&=$�� IRU� FRQVHUYDWLRQ� DQG� ]RR� PDQDJHPHQW� DQG� 1DWLRQDO� 7LJHU
&RQVHUYDWLRQ�$XWKRULW\��17&$���7KH�17&$�KDV�EHHQ�FRQVWLWXWHG�E\
FRQYHUWLQJ�WKH�3URMHFW�7LJHU�'LUHFWRUDWH�LQWR�DQ�DXWRQRPRXV�ERG\�IRU
WLJHU�FRQVHUYDWLRQ��7KH�1DWLRQDO�=RRORJLFDO�3DUN�LQ�WKH�FDSLWDO�LV�DOVR
D�SDUW�RI�WKH�:LOGOLIH�:LQJ�RI�WKH�0LQLVWU\�

:LOGOLIH� 'LYLVLRQ� GHDOV� ZLWK� WKH� SROLF\� DQG� ODZ� PDWWHUV� DQG
NQRZOHGJH� PDQDJHPHQW� IRU� IDFLOLWDWLQJ� SURFHVVHV� DQG� DQDO\VLV� IRU
HYROXWLRQ� RI� SROLF\� DQG� ODZ� IRU� FRQVHUYDWLRQ� RI� ELRGLYHUVLW\� DQG
SURWHFWHG� DUHD� QHWZRUN�� 7KLV� 'LYLVLRQ� RI� WKH� 0LQLVWU\� SURYLGHV
WHFKQLFDO� DQG� ILQDQFLDO� VXSSRUW� WR� WKH� VWDWH�87� JRYHUQPHQWV� IRU
ZLOGOLIH� FRQVHUYDWLRQ� XQGHU� WKH� FHQWUDOO\� VSRQVRUHG� VFKHPH�
,QWHJUDWHG� 'HYHORSPHQW� RI� :LOGOLIH� +DELWDWV�� WKURXJK� FHQWUDO� VHFWRU
VFKHPH�6WUHQJWKHQLQJ� RI� :LOGOLIH� 'LYLVLRQ� DQG� &RQVXOWDQFLHV� IRU
6SHFLDO�7DVNV��DQG�WKURXJK�JUDQWV�LQ�DLG�WR�WKH�&HQWUDO�=RR�$XWKRULW\
DQG�:LOGOLIH�,QVWLWXWH�RI�,QGLD��'HKUDGXQ�

7KH� FHQWUDOO\� VSRQVRUHG� VFKHPH�� µ,QWHJUDWHG� 'HYHORSPHQW� RI
:LOGOLIH� +DELWDWV¶�� 7KH� VFKHPH� KDV� IROORZLQJ� WKUHH� FRPSRQHQWV�
VXSSRUW� WR� 3URWHFWHG� $UHDV� �QDWLRQDO� SDUNV�� ZLOGOLIH� VDQFWXDULHV�
FRQVHUYDWLRQ� UHVHUYHV� DQG� FRPPXQLW\� UHVHUYHV��� SURWHFWLRQ� RI
ZLOGOLIH� RXWVLGH� SURWHFWHG� DUHDV�� DQG� UHFRYHU\� SURJUDPPHV� IRU
VDYLQJ�FULWLFDOO\�HQGDQJHUHG�VSHFLHV�DQG�KDELWDWV�

$VLDWLF�/LRQ�&RQVHUYDWLRQ�3URMHFW
7KLV�SURMHFW�ZDV�ODXQFKHG�LQ�-DQXDU\�������ZLWK�DQ�DLP�WR�SURWHFW

DQG�FRQVHUYH�WKH�ZRUOG¶V�ODVW�UDQJLQJ�IUHH�SRSXODWLRQ�RI�$VLDWLF�/LRQ
DQG� LWV� DVVRFLDWHG� HFRV\VWHP�� ,W� LV� DLPHG� DW� VWUHQJWKHQLQJ� WKH
RQJRLQJ�PHDVXUHV�IRU�FRQVHUYDWLRQ�DQG�UHFRYHU\�RI�$VLDWLF�/LRQ�ZLWK
WKH�KHOS�RI�VWDWH�RI�WKH�DUW� WHFKQLTXHV�LQVWUXPHQWV�� UHJXODU�VFLHQWLILF
UHVHDUFK� VWXGLHV�� GLVHDVH� PDQDJHPHQW� DQG� PRGHUQ
VXUYHLOODQFH�SDWUROOLQJ�WHFKQLTXHV�
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(QKDQFHPHQW�RI�3URWHFWHG�$UHD�1HWZRUN
7KH� QXPEHU� RI� 3URWHFWHG� $UHDV� LQ� WKH� FRXQWU\� KDV� LQFUHDVHG� WR

����� 7KH� WRWDO� DUHD� XQGHU� 3URWHFWHG� $UHDV� LV� QRZ� ������������ VT�
NP�

:LOGOLIH�&ULPH�&RQWURO�%XUHDX
:LOGOLIH� &ULPH� &RQWURO� %XUHDX� �:&&%�� LV� D� VWDWXWRU\� PXOWL�

GLVFLSOLQDU\�ERG\�HVWDEOLVKHG�XQGHU�WKH�0LQLVWU\��WR�FRPEDW�RUJDQLVHG
ZLOGOLIH�FULPH�LQ�WKH�FRXQWU\��7KH�%XUHDX�FRQVWLWXWHG�LQ�������KDV�LWV
KHDGTXDUWHUV�LQ�1HZ�'HOKL�DQG�ILYH�UHJLRQDO�RIILFHV�DW�'HOKL��.RONDWD�
0XPEDL�� &KHQQDL� DQG� -DEDOSXU�� WKUHH� VXE�UHJLRQDO� RIILFHV� DW
*XZDKDWL�� $PULWVDU� DQG� &RFKLQ�� DQG� ILYH� ERUGHU� XQLWV� DW
5DPDQDWKDSXUDP�� *RUDNKSXU�� 0RWLKDUL�� 1DWKXOD� DQG� 0RUHK�� ,W� LV
PDQGDWHG� WR� FROOHFW� DQG� FROODWH� LQWHOOLJHQFH� UHODWHG� WR� RUJDQLVHG
ZLOGOLIH� FULPH� DFWLYLWLHV� DQG� WR� GLVVHPLQDWH� WKH� VDPH� WR� VWDWH� DQG
RWKHU�HQIRUFHPHQW�DJHQFLHV�IRU�LPPHGLDWH�DFWLRQ�VR�DV�WR�DSSUHKHQG
WKH� FULPLQDOV�� 7KH� %XUHDX� KDV� DOVR� EHHQ� WDVNHG� WR� HVWDEOLVK� D
FHQWUDOLVHG� ZLOGOLIH� FULPH� GDWD� EDQN�� FRRUGLQDWH� DFWLRQV� E\� YDULRXV
DJHQFLHV�LQ�FRQQHFWLRQ�ZLWK�WKH�HQIRUFHPHQW�RI�WKH�SURYLVLRQV�RI�WKH
:LOGOLIH� �3URWHFWLRQ�� $FW�� ������ DVVLVW� IRUHLJQ� DXWKRULWLHV� DQG
LQWHUQDWLRQDO� RUJDQLVDWLRQV� FRQFHUQHG� WR� IDFLOLWDWH� FR�RUGLQDWLRQ�DQG
XQLYHUVDO� DFWLRQ� IRU� ZLOGOLIH� FULPH� FRQWURO�� FDSDFLW\� EXLOGLQJ� RI� WKH
ZLOGOLIH� FULPH� HQIRUFHPHQW� DJHQFLHV� IRU� VFLHQWLILF� DQG� SURIHVVLRQDO
LQYHVWLJDWLRQ� LQWR� ZLOGOLIH� FULPH� DQG� DVVLVW� VWDWH� JRYHUQPHQWV� WR
HQVXUH�VXFFHVV�LQ�SURVHFXWLRQV�UHODWHG�WR�ZLOGOLIH�FULPHV��DQG�DGYLVH
WKH�*RYHUQPHQW�RI�,QGLD�RQ�LVVXHV�UHODWLQJ�WR�ZLOGOLIH�FULPHV�KDYLQJ
QDWLRQDO� DQG� LQWHUQDWLRQDO� UDPLILFDWLRQV�� DQG� RQ� UHOHYDQW� SROLF\� DQG
ODZV�

&HQWUDO�=RR�$XWKRULW\
7KH�&HQWUDO�=RR�$XWKRULW\�ZLWK�LWV�KHDGTXDUWHUV�LQ�1HZ�'HOKL�ZDV

HVWDEOLVKHG�LQ������XQGHU�WKH�SURYLVLRQV�RI�WKH�:LOG�/LIH��3URWHFWLRQ�
$FW�������WR�RYHUVHH�WKH�IXQFWLRQLQJ�RI�]RRV�LQ�WKH�FRXQWU\�ZLWK�WKH
YLHZ�WR�HQKDQFH�WKHLU�UROH�LQ�FRQVHUYDWLRQ��7KH�PDLQ�REMHFWLYH�RI�WKH
&HQWUDO� =RR� $XWKRULW\� LV� WR� HQIRUFH� PLQLPXP� VWDQGDUGV� DQG� QRUPV
IRU�XSNHHS�DQG�KHDOWKFDUH�RI�DQLPDOV� LQ� WKH� ,QGLDQ�]RRV�� WR�FRQWURO
WKH� PXVKURRPLQJ� RI� LOO�FRQFHLYHG�� LOO�SODQQHG� ]RRV�� WR� PRQLWRU� DQG
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HYDOXDWH� WKH�H[LVWLQJ�]RRV�DQG� WR�VXJJHVW�ZD\V�DQG�PHDQV� IRU� WKH
LPSURYHPHQW�RI�]RRV�LQ�WKH�FRXQWU\�VR�WKDW�WKH\�FDQ�EH�WUDQVIRUPHG
LQWR� SRWHQW� FHQWUHV� IRU� H[� VLWX� FRQVHUYDWLRQ� RI� HQGDQJHUHG� ZLOG
IDXQD�

1DWLRQDO�=RRORJLFDO�3DUN
7KH�1DWLRQDO�=RRORJLFDO�3DUN��1=3��ZDV�VHW�XS�LQ������XQGHU�WKLV

0LQLVWU\�� 7KH� PDLQ� REMHFWLYH� RI� WKH� 3DUN� LV� WR� FRPSOHPHQW� DQG
VWUHQJWKHQ�WKH�QDWLRQDO�HIIRUWV�LQ�FRQVHUYDWLRQ�RI�WKH�ULFK�ELRGLYHUVLW\
RI�WKH�FRXQWU\��SDUWLFXODUO\�WKH�ZLOG�IDXQD��7R�DFKLHYH�WKLV�REMHFWLYH��D
SURWRFRO� LV� DGRSWHG� ZKLFK� LQFOXGHV�� VXSSRUWLQJ� WKH� FRQVHUYDWLRQ� RI
HQGDQJHUHG�VSHFLHV�E\�DWWHPSWLQJ�WKHLU�FRRUGLQDWHG�EUHHGLQJ�XQGHU
H[�VLWX�FRQGLWLRQV�DQG�UDLVH�VWRFNV�IRU�UHKDELOLWDWLQJ�WKHP�LQ�ZLOG�DV
DQG� ZKHQ� LW� LV� DSSURSULDWH� DQG� GHVLUDEOH�� WR� LQVSLUH� DPRQJVW� ]RR
YLVLWRUV�HPSDWK\�IRU�ZLOG�DQLPDOV��DQ�XQGHUVWDQGLQJ�DQG�DZDUHQHVV
DERXW�WKH�QHHG�IRU�FRQVHUYDWLRQ�RI�QDWXUDO�UHVRXUFHV�DQG�PDLQWDLQLQJ
HFRORJLFDO�EDODQFH��DQG�SURYLGLQJ�RSSRUWXQLWLHV� IRU�VFLHQWLILF�VWXGLHV
XVHIXO� IRU� FRQVHUYDWLRQ� LQ� JHQHUDO� DQG� FUHDWLRQ� RI� GDWDEDVH� IRU
VKDULQJ� EHWZHHQ� WKH� DJHQFLHV� LQYROYHG� LQ� LQ� VLWX� DQG� H[� VLWX
FRQVHUYDWLRQ�

3URMHFW�(OHSKDQW
3URMHFW�(OHSKDQW��3(��ZDV� ODXQFKHG�E\� WKH�*RYHUQPHQW�RI� ,QGLD

LQ���������DV�D�FHQWUDOO\�VSRQVRUHG�VFKHPH�ZLWK� WKH�REMHFWLYHV�� WR
SURWHFW� HOHSKDQWV�� WKHLU� KDELWDW� DQG� FRUULGRUV�� WR� DGGUHVV� LVVXHV� RI
PDQ�DQLPDO� FRQIOLFW�� DQG� HQVXUH� WKH� ZHOIDUH� RI� GRPHVWLFDWHG
HOHSKDQWV�

1DWLRQDO�7LJHU�&RQVHUYDWLRQ�$XWKRULW\�3URMHFW
7LJHU

7KH�1DWLRQDO�7LJHU�&RQVHUYDWLRQ�$XWKRULW\� �17&$�� LV�D� VWDWXWRU\
ERG\�XQGHU�WKLV�0LQLVWU\�FRQVWLWXWHG�XQGHU�HQDEOLQJ�SURYLVLRQV�RI�WKH
:LOGOLIH� �3URWHFWLRQ�� $FW�� ������ DV� DPHQGHG� LQ� ������ IRU
VWUHQJWKHQLQJ� WLJHU� FRQVHUYDWLRQ�� 7KH� 17&$� KDV� EHHQ� IXOILOOLQJ� LWV
PDQGDWH� E\� UHWDLQLQJ� DQ� RYHUVLJKW� WKURXJK� DGYLVRULHV�� QRUPDWLYH
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JXLGHOLQHV��EDVHG�RQ�DSSUDLVDO�RI�WLJHU�VWDWXV��RQJRLQJ�FRQVHUYDWLRQ
LQLWLDWLYHV�DQG�UHFRPPHQGDWLRQV�RI�VSHFLDOO\�FRQVWLWXWHG�FRPPLWWHHV�
µ3URMHFW� 7LJHU¶� LV� D� &HQWUDOO\� 6SRQVRUHG� 6FKHPH� SURYLGLQJ� IXQGLQJ
VXSSRUW� WR� WLJHU� UDQJH� VWDWHV�� IRU� LQ�VLWX� FRQVHUYDWLRQ� RI� WLJHUV� LQ
GHVLJQDWHG� WLJHU� UHVHUYHV��DQG�KDV�SXW� WKH�HQGDQJHUHG� WLJHU�RQ�DQ
DVVXUHG�SDWK�RI�UHFRYHU\�E\�VDYLQJ�LW�IURP�H[WLQFWLRQ�

3URMHFW�7LJHU
3URMHFW�7LJHU�ZDV�ODXQFKHG�LQ������IRU�FRQVHUYLQJ�WKH�WLJHU��)URP

��WLJHU�UHVHUYHV�VLQFH�LWV�IRUPDWLYH�\HDUV��WKH�3URMHFW�7LJHU�FRYHUDJH
KDV� LQFUHDVHG� WR����� VSUHDG�RXW� LQ����RI� WLJHU� UDQJH�VWDWHV��7KHVH
UHVHUYHV�DUH�FRQVWLWXWHG�RQ�D�FRUH��EXIIHU�VWUDWHJ\��7KH�FRUH�DUHDV
KDYH�WKH�OHJDO�VWDWXV�RI�D�QDWLRQDO�SDUN�RU�D�VDQFWXDU\��ZKHUHDV�WKH
EXIIHU� RU� SHULSKHUDO� DUHDV� DUH� D� PL[� RI� IRUHVW� DQG� QRQ�IRUHVW� ODQG�
PDQDJHG� DV� D� PXOWLSOH� XVH� DUHD�� ,W� LV� DQ� RQJRLQJ� VFKHPH� RI� WKLV
0LQLVWU\� SURYLGLQJ� FHQWUDO� DVVLVWDQFH� WR� WKH� WLJHU� VWDWHV� IRU
FRQVHUYDWLRQ�� 7KH� 17&$�� 3URMHFW� 7LJHU� DOVR� FRQGXFWV� WKH� FRXQWU\
OHYHO� DVVHVVPHQW� RI� WKH� VWDWXV� RI� WLJHU�� FR�SUHGDWRUV�� SUH\� DQG
KDELWDW� RQFH� LQ� IRXU� \HDUV�� XVLQJ� WKH� UHILQHG� PHWKRGRORJ\�� DV
DSSURYHG� E\� WKH� 7LJHU� 7DVN� )RUFH�� 'XH� WR� WKH� FRQFHUWHG� HIIRUWV
XQGHU� WKH�3URMHFW�� ,QGLD�KDV� WKH�GLVWLQFWLRQ�RI�KDYLQJ� WKH�PD[LPXP
QXPEHU� RI� WLJHUV� LQ� WKH� ZRUOG� �� ������ �� WR� EH� SUHFLVH�� DV� SHU� WKH
UHVXOWV� RI� WKH� �WK� F\FOH� RI� WKH� $OO� ,QGLD� 7LJHU� (VWLPDWLRQ�� 7KH� WLJHU
FRUULGRUV�IRU�JHQH�IORZ�KDYH�EHHQ�PDSSHG�LQ�WKH�*,6�GRPDLQ��$IWHU
VHHLQJ� WKH� VXFFHVV� RI� 3URMHFW� 7LJHU�� WKH� JRYHUQPHQW� XSGDWHG� WKH
:LOGOLIH�3URWHFWLRQ�$FW�RI�������7KLV�HQVXUHV� WKDW�DORQJ�ZLWK� WLJHUV�
RWKHU� ZLOGOLIH� LV� DOVR� SURWHFWHG�� 6XEVHTXHQWO\�� HYHU\� QDWLRQDO� SDUN
WRRN� DQ� LQLWLDWLYH� WR� VDYH� HQGDQJHUHG� VSHFLHV�� )RU� H[DPSOH�� *LU
FRQVHUYHV�OLRQV��DQG�.D]LUDQJD�FRQVHUYHV�RQH�KRUQHG�UKLQRV�

,QWHUQDWLRQDO�7LJHU¶V�'D\� LV�KHOG�HYHU\�\HDU�RQ���WK�-XO\� WR� UDLVH
SXEOLF� DZDUHQHVV� DQG� VXSSRUW� UHJDUGLQJ� VHYHUDO� LVVXHV� UHODWHG� WR
WLJHU�FRQVHUYDWLRQ��7KH�LGHD�EHKLQG�VXFK�DQ�HYHQW�FDPH�XS�DW�WKH�6W�
3HWHUVEXUJ�7LJHU�6XPPLW�LQ�������,W�ZDV�DOVR�GHFLGHG�WKDW���WK�-XO\
ZRXOG�EH�NQRZQ�DV�*OREDO�7LJHU�'D\��'XULQJ�WKH�VXPPLW��D�SDQHO�RI
H[SHUWV� GHFODUHG� D� JRDO� WRZDUGV� WLJHU� FRQVHUYDWLRQ�� ZKLFK� ZDV� WR
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GRXEOH�LWV�SRSXODWLRQ�E\�������$V�SHU�WKH�IRXUWK�F\FOH�UHVXOWV�RI�,QGLD
7LJHU�(VWLPDWLRQ��WKH�WLJHU�HVWLPDWH�LV�������

$QLPDO�:HOIDUH
$QLPDO�:HOIDUH�%RDUG�RI�,QGLD

*HQHUDO�DQLPDO�ZHOIDUH�FRYHUV� WKH�ZHOIDUH�RI� LQGLYLGXDO�DQLPDOV�
PDLQO\� GRPHVWLFDWHG�� DV� DOVR� ZLOG� DQLPDOV� LQ� FDSWLYLW\�� WKURXJK
$QLPDO� :HOIDUH� %RDUG� RI� ,QGLD� �$:%,��� $:%,� LV� D� VWDWXWRU\� ERG\
HVWDEOLVKHG� ZLWK� KHDGTXDUWHUV� DW� &KHQQDL�� ,WV� EDVLF� PDQGDWH� LV� WR
DGYLVH� WKH� JRYHUQPHQW� RQ� DQLPDO� ZHOIDUH� LVVXHV�� DQG� FUHDWH
DZDUHQHVV�LQ�DQLPDO�ZHOIDUH�DQG�WR�LPSOHPHQW�WKH�UHJXODU�VFKHPHV
RI� $:%,� DQG� DOVR� WKH� FHQWUDO� VHFWRU� VFKHPHV� IRU� WKH� ZHOIDUH� RI
DQLPDOV�

)UHH�0RELOH�$QLPDO�&OLQLF
7KH� %RDUG� LV� SURYLGLQJ� IUHH�� RQ�WKH�VSRW� YHWHULQDU\� WUHDWPHQW� WR

VLFN� DQG� LQMXUHG� DQLPDOV� EHORQJLQJ� WR� WKH� SRRU� WKURXJK� LWV� 0RELOH
$QLPDO� &OLQLF� �0$&�� SURJUDPPH� VSUHDGLQJ� DZDUHQHVV� UDOOLHV
FRQGXFWHG� GXULQJ� :RUOG� $QLPDO� 'D\� :HHN�� 7KH� $QLPDO� :HOIDUH
%RDUG� RI� ,QGLD� KDV� RUJDQLVHG� UDOOLHV� WR� FUHDWH� NLQGQHVV� DQG
FRPSDVVLRQ�ZLWK�WKH�FR�RUGLQDWLRQ�RI�VFKRROV�LQ�&KHQQDL�DQG�.DUXQD
,QWHUQDWLRQDO��&KHQQDL��XQGHU�WKH�+XPDQH�(GXFDWLRQ�SURJUDPPH�

(QYLURQPHQWDO�,PSDFW�$VVHVVPHQW
(QYLURQPHQWDO� ,PSDFW� $VVHVVPHQW� �(,$��� LV� D� SODQQLQJ� WRRO� WR

LQWHJUDWH� HQYLURQPHQWDO� FRQFHUQV� LQWR� WKH� GHYHORSPHQWDO� SURFHVV
IURP�WKH�LQLWLDO�VWDJH�RI�SODQQLQJ��,W�ZDV�ILUVW�XVHG�LQ�,QGLD�DV�HDUO\�DV
����� ZLWK� ULYHU� YDOOH\� SURMHFWV�� DQG� ZDV� VXEVHTXHQWO\� H[WHQGHG� WR
ODUJH�SXEOLF�VHFWRU�SURMHFWV�UHTXLULQJ�3XEOLF� ,QYHVWPHQW�%RDUG��3,%�
FOHDUDQFH��7KHVH�SUDFWLFHV�ZHUH�IRUPDOO\�FRGLILHG�IRU�WKH�ILUVW�WLPH�LQ
WKH� (,$� 1RWLILFDWLRQ�� ������ 7KLV� PDGH� WKH� UHTXLUHPHQW� RI
HQYLURQPHQWDO� FOHDUDQFH� PDQGDWRU\� IRU� ��� FDWHJRULHV� RI
SURMHFWV�SURFHVVHV�� OLVWHG� WKHUHLQ�� 7KH� FULWHULRQ� RI� LQYHVWPHQW� ZDV
WKH� EDVLV� IRU� WKH� SURMHFWV� UHTXLULQJ� HQYLURQPHQWDO� FOHDUDQFH� LQ
GLIIHUHQW�VHFWRUV�
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3ROOXWLRQ�&RQWURO
$LU�3ROOXWLRQ

7KH�ULVLQJ�LVVXH�RI�DLU�SROOXWLRQ�LV�LQFUHDVLQJO\�EHFRPLQJ�D�VHULRXV
FRQFHUQ�� SDUWLFXODUO\� LQ� PHWUR� FLWLHV�� $� ODUJH� QXPEHU� RI� FLWLHV� DQG
WRZQV� GR� QRW� PHHW� WKH� VWDQGDUGV� IRU� SROOXWDQWV� VSHFLILFDOO\� IRU
SDUWLFXODWH� PDWWHU�� ,Q� D� IHZ� FLWLHV� LQFOXGLQJ� 'HOKL�� WKH� DPELHQW
SDUWLFXODWH�PDWWHU�FRQFHQWUDWLRQV�DUH�PXFK�DERYH�WKH�VWDQGDUGV�L�H��
WKUHH�WR�IRXU�WLPHV�RU�HYHQ�KLJKHU��$LU�TXDOLW\�UHJXODWLRQ�DQG�DFWLRQV
IRU�DEDWHPHQW�RI�DLU�SROOXWLRQ�LV�XQGHUWDNHQ�XQGHU�YDULRXV�SURYLVLRQV
RI� $LU� �3UHYHQWLRQ� DQG� &RQWURO� RI� 3ROOXWLRQ�� $FW�� ����� DQG
(QYLURQPHQW� �3URWHFWLRQ�� $FW� �(3$��� ����� ZKLFK� SUHVFULEHV� WKH
PHFKDQLVP�DQG�DXWKRULWLHV�IRU�KDQGOLQJ�WKH�LVVXH��7KH�PDMRU�LPSDFW
LV�KLJKOLJKWHG�ZLWK�UHIHUHQFH�WR�KHDOWK�RI�SHRSOH��$V�SHU�WKH�DYDLODEOH
GDWD�IRU�'HOKL�DQG�1&5�IRU�ODVW�ILYH�\HDUV��3DUWLFXODWH�0DWWHU��30���
DQG�30������FRQFHQWUDWLRQV�DUH�D�PDMRU�FRQFHUQ�IRU�WKH�HQWLUH�DUHD�
DQG� D� IHZ� YLRODWLRQV� DUH� REVHUYHG� LQ� 12�� FRQFHQWUDWLRQV� LQ� 'HOKL�
0HHUXW� DQG� )DULGDEDG�� 7KH� FRQFHQWUDWLRQ� RI� 62�� KDV� EHHQ� ZLWKLQ
WKH� VWDQGDUG� OLPLW� DW� DOO� WKH� ORFDWLRQV� LQ� ODVW� ILYH� \HDUV�� 30��� DUH
LQKDODEOH� FRDUVH� SDUWLFOHV�� ZKLFK� DUH� SDUWLFOHV� ZLWK� D� GLDPHWHU
EHWZHHQ�����DQG����PLFURPHWHUV���P��DQG�30�����DUH�ILQH�SDUWLFOHV
ZLWK�D�GLDPHWHU�RI������P�RU�OHVV�

0HDVXUHV�WR�&RPEDW�$LU�3ROOXWLRQ
1DWLRQDO�$PELHQW�$LU�4XDOLW\�6WDQGDUGV�KDYH�EHHQ�QRWLILHG�IRU���

SROOXWDQWV� XQGHU� WKH� (3$�� ����� DORQJ� ZLWK� ���� HPLVVLRQ�HIIOXHQW
VWDQGDUGV�IRU�����GLIIHUHQW�VHFWRUV�RI�LQGXVWULHV��EHVLGHV����JHQHUDO
VWDQGDUGV�� *RYHUQPHQW� LV� H[HFXWLQJ� D� QDWLRQ�ZLGH� SURJUDPPH� RI
DPELHQW� DLU� TXDOLW\� PRQLWRULQJ� NQRZQ� DV� 1DWLRQDO� $LU� 4XDOLW\
0RQLWRULQJ� 3URJUDPPH� �1$03��� 7KH� QHWZRUN� FRQVLVWV� RI� ���
RSHUDWLQJ� VWDWLRQV� FRYHULQJ� ���� FLWLHV�WRZQV� LQ� VHYHUDO� VWDWHV� DQG
XQLRQ� WHUULWRULHV�� :LWK� UHIHUHQFH� WR� YHKLFXODU� SROOXWLRQ�� WKH� VWHSV
WDNHQ�LQFOXGH�LQWURGXFWLRQ�RI�FOHDQHU�DOWHUQDWH�IXHOV�OLNH�JDVHRXV�IXHO
�&1*�� /3*�� HWF���� HWKDQRO� EOHQGLQJ�� XQLYHUVDOLVDWLRQ� RI� %6�,9� E\
������ OHDSIURJJLQJ� IURP� %6�,9� WR� %6�9,� IXHO� VWDQGDUGV�� RQ� JRLQJ
SURPRWLRQ�RI�SXEOLF� WUDQVSRUW� QHWZRUN�RI�PHWUR��EXVHV��H�ULFNVKDZV
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DQG�SURPRWLRQ�RI�FDUSRROLQJ��VWUHDPOLQLQJ�JUDQWLQJ�RI�3ROOXWLRQ�8QGHU
&RQWURO�&HUWLILFDWH��ODQH�GLVFLSOLQH��YHKLFOH�PDLQWHQDQFH��HWF�

1DWLRQDO� $LU� 4XDOLW\� ,QGH[� �$4,�� ZDV� ODXQFKHG� LQ� ����� VWDUWLQJ
ZLWK����FLWLHV�DQG�WKHQ�H[WHQGHG�WR�����$�*UDGHG�5HVSRQVH�$FWLRQ
3ODQ� IRU� FRQWURO� RI� DLU� SROOXWLRQ� LQ� 'HOKL� DQG� 1&5� UHJLRQ� KDV� EHHQ
QRWLILHG�� 7KLV� SODQ� VSHFLILHV� DFWLRQV� UHTXLUHG� IRU� FRQWUROOLQJ
SDUWLFXODWH�PDWWHU��30��HPLVVLRQV�IURP�YDULRXV�VRXUFHV�DQG�SUHYHQW
30� ��� DQG� 30� ���� OHYHOV� WR� JR� EH\RQG� ¶PRGHUDWH¶� QDWLRQDO� $LU
4XDOLW\� ,QGH[� �$4,�� FDWHJRU\�� 7KH� PHDVXUHV� DUH� FXPXODWLYH�
(PHUJHQF\� DQG� VHYHUH� OHYHOV� LQFOXGH� FXPXODWLYHO\� DOO� RWKHU
PHDVXUHV� OLVWHG� LQ� WKH� ORZHU� OHYHOV� RI� WKH� $4,� LQFOXGLQJ� YHU\� SRRU�
SRRU�DQG�PRGHUDWH��$FWLRQV�OLVWHG�LQ�WKH�SRRU�WR�PRGHUDWH�FDWHJRU\
QHHG� WR� EH� LPSOHPHQWHG� WKURXJKRXW� WKH� \HDU�� &HQWUDO� 3ROOXWLRQ
&RQWURO�%RDUG��&3&%��KDV�LVVXHG�D�FRPSUHKHQVLYH�VHW�RI�GLUHFWLRQV
IRU� LPSOHPHQWDWLRQ�RI����PHDVXUHV� WR�PLWLJDWH�DLU�SROOXWLRQ� LQ�PDMRU
FLWLHV� LQFOXGLQJ� 'HOKL� DQG� 1&5�� ,Q� RUGHU� WR� LQYROYH� SHRSOH� LQ� WKH
HIIRUWV��WKH�JRYHUQPHQW�RUJDQLVHV�D�FDPSDLJQ�FDOOHG�µ+DULW�'LZDOL¶�

1RLVH�3ROOXWLRQ
$V� D� IROORZ�XS� RI� 6HFWLRQ� ������ �,9�� RI� 1DWLRQDO� (QYLURQPHQWDO

3ROLF\� �1(3�������� DPELHQW� QRLVH� KDV� EHHQ� LQFOXGHG� DV� D� UHJXODU
SDUDPHWHU� IRU� PRQLWRULQJ� LQ� VSHFLILHG� XUEDQ� DUHDV�� 3URWRFRO� IRU
1DWLRQDO� $PELHQW� 1RLVH� 0RQLWRULQJ� 1HWZRUN� 3URJUDPPH� KDV� EHHQ
SUHSDUHG� DQG� FLUFXODWHG� WR� VWDWH� SROOXWLRQ� FRQWURO� ERDUGV�� &HQWUDO
3ROOXWLRQ� &RQWURO� %RDUG� LQ� DVVRFLDWLRQ� ZLWK� VWDWH� SROOXWLRQ� FRQWURO
ERDUGV� HVWDEOLVKHG� 5HDO� 7LPH� 1DWLRQDO� $PELHQW� 1RLVH� 0RQLWRULQJ
1HWZRUN� LQ� �� PHWURSROLWDQ� FLWLHV� DQG� LQVWDOOHG� ��� QRLVH� PRQLWRULQJ
V\VWHPV� LQ� 0XPEDL�� 'HOKL�� .RONDWD�� &KHQQDL�� %HQJDOXUX�� /XFNQRZ
DQG�+\GHUDEDG��7KH�VWHSV�WDNHQ�WR�UHGXFH�QRLVH�SROOXWLRQ��LQWHU�DOLD�
LQFOXGH� DGYLVRULHV� IRU� QRLVH� PRQLWRULQJ� RQ� WKH� RFFDVLRQ� RI� 'LZDOL�
SURKLELWLRQ� RI� WKH� XVH� RI� ILUHZRUNV� EHWZHHQ� ������ S�P�� DQG� �����
D�P���SXEOLFLW\�UHJDUGLQJ�WKH�LOO�HIIHFWV�RI�ILUHFUDFNHUV��VHQVLWLVDWLRQ�RI
VWXGHQWV� WKURXJK� FRXUVH� FXUULFXOXP� EHVLGHV� JHQHUDO� DZDUHQHVV
EXLOGLQJ� RI� SXEOLF� DW� ODUJH� WR� DYRLG� EXUVWLQJ� RI� ILUHFUDFNHUV�� DQG
LVVXDQFH�RI�GLUHFWLRQV�XQGHU�6HFWLRQ���RI�(QYLURQPHQW� �3URWHFWLRQ��
$FW�������DQG�XQGHU�6HFWLRQ���������E��RI�$LU��3UHYHQWLRQ�DQG�&RQWURO
RI�3ROOXWLRQ��$FW�������
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6FKHPH�RI�&RPPRQ�(IIOXHQW�7UHDWPHQW�3ODQWV
7KH�FRQFHSW�RI� WKH�&RPPRQ�(IIOXHQW�7UHDWPHQW�3ODQWV� �&(73V�

DURVH� LQ� RUGHU� WR� PDNH� D� FR�RSHUDWLYH� PRYHPHQW� IRU� SROOXWLRQ
FRQWURO��7KH�PDLQ�REMHFWLYH�RI�WKH�&(73V�LV�WR�UHGXFH�WKH�WUHDWPHQW
FRVW� WR�EH�ERUQH�E\�DQ� LQGLYLGXDO�PHPEHU�XQLW� WR�D�PLQLPXP�ZKLOH
SURWHFWLQJ� WKH� HQYLURQPHQW� WR� D� PD[LPXP�� :DVWHZDWHU� WUHDWPHQW
DQG�ZDWHU�FRQVHUYDWLRQ�DUH� WKH�SULPH�REMHFWLYHV�RI� WKH�&(73��7KLV
FRQFHSW� ZDV� HQYLVDJHG� WR� WUHDW� WKH� HIIOXHQW� HPDQDWLQJ� IURP� WKH
FOXVWHUV�RI�FRPSDWLEOH�VPDOO�VFDOH�LQGXVWULHV�

$� FHQWUDOO\� VSRQVRUHG� VFKHPH� KDV� EHHQ� XQGHUWDNHQ� E\� WKH
JRYHUQPHQW� IRU�HQDEOLQJ�VPDOO�VFDOH� LQGXVWULHV� �66,�� WR�VHW�XS�QHZ
DQG�XSJUDGH�WKH�H[LVWLQJ�FRPPRQ�HIIOXHQW�WUHDWPHQW�SODQWV�WR�FRYHU
DOO� WKH� VWDWHV� LQ� WKH� FRXQWU\�� 7KH� VDOLHQW� IHDWXUHV� RI� WKH� UHYLVHG
VFKHPH�LQFOXGH���D��WKH�FHQWUDO�VXEVLG\�KDV�EHHQ�HQKDQFHG�IURP���
SHU�FHQW�WR����SHU�FHQW�RI�WKH�SURMHFW�FRVW���E��DOO�WKH�WKUHH�OHYHOV�RI
WUHDWPHQW�� SULPDU\�� VHFRQGDU\� DQG� WHUWLDU\� DUH� WR� EH� FRYHUHG� IRU
DVVLVWDQFH�� DQG� �F�� WKH� PDQDJHPHQW� RI� WKH� &RPPRQ� (IIOXHQW
7UHDWPHQW� 3ODQWV� �&(73�� LV� WR� EH� HQWUXVWHG� WR� D� 6SHFLDO� 3XUSRVH
9HKLFOH�UHJLVWHUHG�XQGHU�DQ�DSSURSULDWH�VWDWXWH�

+D]DUGRXV�6XEVWDQFH�0DQDJHPHQW
7KH�+D]DUGRXV�6XEVWDQFHV�0DQDJHPHQW�'LYLVLRQ��+60'��LV�WKH

QRGDO� SRLQW� ZLWKLQ� WKH� 0LQLVWU\� IRU� PDQDJHPHQW� RI� VROLG� ZDVWH
LQFOXGLQJ� KD]DUGRXV� VXEVWDQFHV� DQG� FKHPLFDO� HPHUJHQFLHV�� 7KH
PDLQ� REMHFWLYH� RI� WKH� 'LYLVLRQ� LV� WR� SURPRWH� VDIH� PDQDJHPHQW� RI
VROLG� ZDVWHV�� PDQDJHPHQW� RI� KD]DUGRXV� VXEVWDQFHV� DQG� ZDVWHV
LQFOXGLQJ�KD]DUGRXV�FKHPLFDOV�� LQ�RUGHU� WR�DYRLG�GDPDJH� WR�KHDOWK
DQG�HQYLURQPHQW�

,Q� DGGLWLRQ�� WKH� 'LYLVLRQ� DOVR� DGPLQLVWHUV� WKH� 3XEOLF� /LDELOLW\
,QVXUDQFH� $FW�� ����� DQG� UXOHV� IUDPHG� WKHUHXQGHU��7KH�DFWLYLWLHV� RI
WKH� 'LYLVLRQ� DUH� FDUULHG� RXW� XQGHU� WKUHH� PDLQ� WKUXVW� DUHDV�� YL]��
KD]DUGRXV� ZDVWH� PDQDJHPHQW�� VROLG� ZDVWH� PDQDJHPHQW� DQG
FKHPLFDO�VDIHW\�

&KHPLFDO�6DIHW\
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,Q�RUGHU�WR�HQVXUH�FKHPLFDO�VDIHW\��WKH�0LQLVWU\�QRWLILHG�WZR�VHWV�RI
5XOHV� XQGHU� WKH� (QYLURQPHQW� �3URWHFWLRQ�� $FW�� ������ YL]��� �L�� 7KH
0DQXIDFWXUH�� 6WRUDJH� DQG� ,PSRUW� RI� +D]DUGRXV� &KHPLFDOV� 5XOHV�
����� �06,+&��� DQG� �LL�� 7KH� &KHPLFDO� $FFLGHQWV� �(PHUJHQF\�
3ODQQLQJ��3UHSDUHGQHVV�� DQG�5HVSRQVH��5XOHV� �(335��� ������7KH
PDLQ� REMHFWLYHV� RI� WKH� 06,+&� UXOHV� DUH� WR�� �D�� SUHYHQW� PDMRU
DFFLGHQWV�DULVLQJ�IURP�LQGXVWULDO�DFWLYLWLHV��DQG��E��OLPLW�WKH�HIIHFWV�RI
VXFK�DFFLGHQWV��7KH�UXOHV�HQGHDYRXU�WR�DFKLHYH�WKHVH�REMHFWLYHV�E\
KDYLQJ� D� TXDQWLW\�EDVHG� DSSURDFK�� 7KH� 06,+&� UXOHV� UHTXLUH� WKH
RFFXSLHU� RI� D� IDFLOLW\� WR� GLVFORVH� WKH� QHFHVVDU\� LQIRUPDWLRQ� WR� WKH
SXEOLF� LQ� WKH�QHLJKERXUKRRG� WKDW� LV� OLNHO\� WR�EH�DIIHFWHG�E\�D�PDMRU
DFFLGHQW�DW�WKH�VLWH��'XULQJ�WKH�SURFHVV�RI�LPSOHPHQWDWLRQ�RI�06,+&
5XOHV��������LW�ZDV�IHOW�WKDW�D�&KHPLFDO�&ULVLV�0DQDJHPHQW�6\VWHP
KDV�WR�EH�HVWDEOLVKHG�LQ�WKH�FRXQWU\�WR�HQVXUH�SURSHU�FRRUGLQDWLRQ�RI
WKH� DFWLYLWLHV� RI� WKH� YDULRXV� DXWKRULWLHV� DQG� WR� UHQGHU� KHOS� WR� WKH
'LVWULFW�&ROOHFWRU�ZKR�LV�UHVSRQVLEOH�IRU�WKH�SUHSDUDWLRQ��PDLQWHQDQFH
DQG� H[HFXWLRQ� RI� DQ� 2II�6LWH� (PHUJHQF\� 3ODQ�� 7KHUHIRUH�� D� VHW� RI
UXOHV� HQWLWOHG� &KHPLFDOV� $FFLGHQWV� �(PHUJHQF\� 3ODQQLQJ�
3UHSDUHGQHVV�DQG�5HVSRQVH��5XOHV�������ZDV�QRWLILHG�ZLWK�WKH�DLP
RI� SURYLGLQJ� DGPLQLVWUDWLYH� VWUXFWXUH� DW� GLIIHUHQW� OHYHOV� VXFK� DV
QDWLRQDO�� VWDWH�� GLVWULFW� DQG� ORFDO� OHYHOV� IRU� HIIHFWLYH� SODQQLQJ�
SUHSDUHGQHVV� DQG� UHVSRQVHV� WR� FKHPLFDOV� DFFLGHQWV� DQG� DOVR
HQVXULQJ�DYDLODELOLW\�RI� LQIRUPDWLRQ� WR�SXEOLF� OLNHO\� WR�EH�DIIHFWHG�E\
DQ�DFFLGHQW��7KH�&KHPLFDO�$FFLGHQWV��(335��5XOHV��������HQYLVDJH
D� IRXU�WLHU� FULVLV� PDQDJHPHQW� V\VWHP� LQ� WKH� FRXQWU\� DW� WKH� FHQWUDO�
VWDWH��GLVWULFW�DQG�ORFDO�OHYHOV�

+D]DUGRXV�:DVWH�0DQDJHPHQW
7R� DGGUHVV� WKH� LVVXH� RI� HQVXULQJ� HQYLURQPHQWDOO\� VRXQG

PDQDJHPHQW� RI� KD]DUGRXV� ZDVWH� IRU� VDIHW\� RI� KHDOWK� DQG
HQYLURQPHQW� GXULQJ� KDQGOLQJ� RI� VXFK� ZDVWH�� +D]DUGRXV� :DVWH
�0DQDJHPHQW��+DQGOLQJ�	�7UDQVERXQGDU\�0RYHPHQW��5XOHV�������
ZHUH�QRWLILHG�XQGHU�(QYLURQPHQW� �3URWHFWLRQ��$FW�� ������7KH�5XOHV
OD\�GRZQ�SURFHGXUH�WRZDUGV�WKLV�SURFHVV�E\�SURYLGLQJ�SURYLVLRQV�IRU
DXWKRULVDWLRQ�RI�XQLWV�JHQHUDWLQJ�DQG�XVLQJ�KD]DUGRXV�ZDVWH��,W�DOVR
SURYLGHV� IRU� HVWDEOLVKPHQW� RI� 7UHDWPHQW� 6WRUDJH� DQG� 'LVSRVDO
)DFLOLW\��76')��IRU�GLVSRVDO�RI�KD]DUGRXV�ZDVWHV��7KH�UXOHV�KDYH�DQ
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LPSRUWDQW� SURYLVLRQ� RQ� UHJXODWLRQ� RI� LPSRUW�H[SRUW� RI� KD]DUGRXV
ZDVWH�LQ�SXUVXDQFH�WR�RXU�REOLJDWLRQ�XQGHU�WKH�%DVHO�&RQYHQWLRQ�RQ
WKH�&RQWURO�RI�7UDQVERXQGDU\�0RYHPHQWV�RI�+D]DUGRXV�ZDVWHV�DQG
WKHLU�'LVSRVDO��,QGLD�LV�SDUW\�WR�WKH�&RQYHQWLRQ�

7KH� PDMRU� VDOLHQW� IHDWXUHV� RI� +D]DUGRXV� DQG� 2WKHU� :DVWHV
�0DQDJHPHQW� DQG� 7UDQVERXQGDU\� 0RYHPHQW�� 5XOHV�� ����� LQFOXGH
WKH�IROORZLQJ��WKH�DPELW�RI�WKH�5XOHV�KDV�EHHQ�H[SDQGHG�E\�LQFOXGLQJ
¶2WKHU�:DVWH¶��DXWKRULVDWLRQ�DQG�UHJLVWUDWLRQ�UHTXLUHPHQW�LV�UHSODFHG
ZLWK� RQH� SHUPLVVLRQ�� L�H��� DXWKRULVDWLRQ� XQGHU� WKH� UXOHV� IRU� DOO
VWDNHKROGHUV� KDQGOLQJ� WKH� KD]DUGRXV� DQG� RWKHU� ZDVWH�� ZDVWH
PDQDJHPHQW� KLHUDUFK\� LQ� WKH� VHTXHQFH� RI� SULRULW\� DV� SUHYHQWLRQ�
PLQLPLVDWLRQ�� UHXVH�� UHF\FOLQJ�� UHFRYHU\�� FR�SURFHVVLQJ�� DQG� VDIH
GLVSRVDO� EHLQJ� LQFRUSRUDWHG�� WKH� SURFHVV� RI� LPSRUW�H[SRUW� RI� ZDVWH
XQGHU� WKH� UXOHV� KDV� EHHQ� VWUHDPOLQHG� E\� VLPSOLI\LQJ� WKH�SURFHGXUH
DQG� E\� UHYLVLQJ� WKH� OLVW� RI� ZDVWH� UHJXODWHG� IRU� LPSRUW�H[SRUW�� DQG� D
VHSDUDWH�VFKHGXOH�KDV�EHHQ�LQWURGXFHG�ZKLFK�FRPSULVHV�ZDVWH�VXFK
DV�PHWDO�VFUDS��SDSHU�ZDVWH�DQG�YDULRXV�FDWHJRULHV�RI�HOHFWULFDO�DQG
HOHFWURQLF�HTXLSPHQWV�IRU�UH�XVH�SXUSRVH�H[HPSWHG�IURP�WKH�QHHG�RI
REWDLQLQJ� 0LQLVWU\¶V� SHUPLVVLRQ�� 7KH� OLVW� RI� ZDVWH� SURKLELWHG� IRU
LPSRUW�KDV�EHHQ�UHYLVHG�E\�LQFOXVLRQ�RI�IROORZLQJ�LWHPV��ZDVWH�HGLEOH
IDWV�DQG�RLOV�RI�DQLPDOV�RU�YHJHWDEOH�RULJLQ��KRXVHKROG�ZDVWH��FULWLFDO
FDUH�PHGLFDO�HTXLSPHQW��VROLG�SODVWLF�ZDVWHV��RWKHU�FKHPLFDO�ZDVWHV
HVSHFLDOO\�LQ�VROYHQW�IRUP�

H�:DVWH�0DQDJHPHQW
7KH� H�ZDVWH� UXOHV� DSSO\� WR� H�ZDVWH� JHQHUDWHG� IURP� ,7� DQG

WHOHFRPPXQLFDWLRQ� HTXLSPHQW� DQG� FRQVXPHU� HOHFWULFDO� DQG
HOHFWURQLFV� QDPHO\� WHOHYLVLRQ� VHWV� �LQFOXGLQJ� /&'� 	� /('��
UHIULJHUDWRUV�� ZDVKLQJ� PDFKLQHV� DQG� DLU�FRQGLWLRQHUV�� 7KHVH� UXOHV
HPSRZHU� WKH� FRQFHUQHG� VWDWH� DJHQFLHV� WR� FRQWURO�� VXSHUYLVH� DQG
UHJXODWH� UHOHYDQW� DFWLYLWLHV� FRQQHFWHG� ZLWK� H�ZDVWH� PDQDJHPHQW
VXFK� DV� FROOHFWLRQ�� VHJUHJDWLRQ�� GLVPDQWOLQJ� DQG� UHF\FOLQJ�
3URGXFHUV� DUH� UHTXLUHG� WR� VHW� XS� FROOHFWLRQ� V\VWHPV� DQG� PHHW� WKH
FRVW� LQYROYHG�LQ�WKH�HQYLURQPHQWDOO\�VRXQG�PDQDJHPHQW�RI�H�ZDVWH
JHQHUDWHG� IURP� WKH� ¶HQG� RI� OLIH¶� RI� WKHLU� RZQ� SURGXFWV�� %HVLGHV�
WKUHVKROG� OLPLWV��ZKLFK�DUH�DFFHSWHG�JOREDOO\� KDYH�EHHQ�SUHVFULEHG
IRU�VL[�KD]DUGRXV�VXEVWDQFHV�XVHG� LQ�PDQXIDFWXUH�RI�HOHFWULFDO�DQG
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HOHFWURQLFV� FRPSRQHQWV�� 3URGXFHUV� DUH� H[SHFWHG� WR� DFKLHYH
UHGXFWLRQ� LQ� XVH� RI� WKH� KD]DUGRXV� VXEVWDQFHV� �5R+6�� WR� WKH
SUHVFULEHG� OLPLW�� 7KHVH� UXOHV� DUH� WKH� PDLQ� LQVWUXPHQW� WR� HQVXUH
HQYLURQPHQWDOO\�VRXQG�PDQDJHPHQW�RI�H�ZDVWH�

6ROLG�:DVWH�0DQDJHPHQW
6ROLG�:DVWH�0DQDJHPHQW�5XOHV������

7KH�0LQLVWU\�UHYLVHG�WKH�0XQLFLSDO�VROLG�ZDVWH�UXOHV�������DIWHU���
\HDUV�� 7KH� QHZ� UXOHV� DUH� QRZ� DSSOLFDEOH� EH\RQG� PXQLFLSDO� DUHDV
DQG� H[WHQG� WR� XUEDQ� DJJORPHUDWLRQV�� FHQVXV� WRZQV�� QRWLILHG
LQGXVWULDO� WRZQVKLSV�� DUHDV� XQGHU� WKH� FRQWURO� RI� ,QGLDQ� 5DLOZD\V�
DLUSRUWV��DLUEDVH��SRUW�DQG�KDUERXU��GHIHQFH�HVWDEOLVKPHQWV¶�VSHFLDO
HFRQRPLF�]RQHV��VWDWH�DQG�FHQWUDO�JRYHUQPHQW�RUJDQLVDWLRQV��SODFHV
RI�SLOJULPDJH��UHOLJLRXV�DQG�KLVWRULFDO�LPSRUWDQFH��7KH�VHJUHJDWLRQ�RI
ZDVWH�DW�VRXUFH�KDV�EHHQ�PDQGDWHG��5HVSRQVLELOLWLHV�RI�JHQHUDWRUV
KDYH� EHHQ� IL[HG� IRU� VHJUHJDWLRQ� RI� ZDVWH� LQWR� WKUHH� VWUHDPV�� ZHW
�ELRGHJUDGDEOH���GU\��SODVWLF��SDSHU��PHWDO��ZRRG��HWF���DQG�GRPHVWLF
KD]DUGRXV� ZDVWHV� �GLDSHUV�� QDSNLQV�� HPSW\� FRQWDLQHUV� RI� FOHDQLQJ
DJHQWV�� PRVTXLWR� UHSHOOHQWV�� HWF���� 7KH� 5XOHV� SURYLGH� ZD\V� IRU
LQWHJUDWLRQ� RI� ZDVWH� SLFNHUV�UDJ� SLFNHUV�� 7KH� 5XOHV� PDQGDWH� ORFDO
ERGLHV�WR�IUDPH�WKHLU�E\H�ODZV�WR�LPSRVH�D�µ8VHU�)HH¶��WR�EH�SDLG�E\
WKH� JHQHUDWRU� WR� ZDVWH� FROOHFWRU� DQG� D� µ6SRW� )LQH¶� IRU� OLWWHULQJ� DQG
QRQ�VHJUHJDWLRQ�� 7KH� FRQFHSW� RI� SDUWQHUVKLS� DV� HQYLVDJHG� XQGHU
6ZDFKK� %KDUDW� KDV� EHHQ� LQWURGXFHG� YL]��� EXON� DQG� LQVWLWXWLRQDO
JHQHUDWRUV�� PDUNHW� DVVRFLDWLRQV�� HYHQW� RUJDQLVHUV� DQG� KRWHOV� DQG
UHVWDXUDQWV� KDYH� EHHQ� GLUHFWO\� PDGH� UHVSRQVLEOH� IRU� ZDVWH
VHJUHJDWLRQ� DQG� PDQDJHPHQW� LQ� SDUWQHUVKLS� ZLWK� ORFDO� ERGLHV�� $OO
UHVLGHQW� ZHOIDUH� DQG� PDUNHW� DVVRFLDWLRQV�� JDWHG� FRPPXQLWLHV� DQG
LQVWLWXWLRQV� ZLWK� DQ� DUHD� !������ VT�P��� QHZ� WRZQVKLSV� DQG� JURXS
KRXVLQJ�VRFLHWLHV�KDYH�EHHQ�PDGH�UHVSRQVLEOH�WR�GHYHORS�LQ�KRXVH
ZDVWH� KDQGOLQJ�� DQG� SURFHVVLQJ� DUUDQJHPHQWV� IRU� ELRGHJUDGDEOH
ZDVWH�� 7KH� ����� 5XOHV� ZHUH� DPHQGHG� LQ� ����� WR� LQFOXGH� YLOODJHV
ZLWK�D�SRSXODWLRQ�PRUH�WKDQ�������

3ODVWLF�:DVWH�0DQDJHPHQW�5XOHV������
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,W� LV�D�NQRZQ�IDFW� WKDW�SODVWLF�KDV�PXOWLSOH�XVHV�DQG� WKH�SK\VLFDO
DQG� FKHPLFDO� SURSHUWLHV� OHDG� WR� WKHLU� FRPPHUFLDO� VXFFHVV� EXW
LQHYLWDEO\�WKHLU�LQGLVFULPLQDWH�GLVSRVDO�KDV�EHFRPH�D�PDMRU�WKUHDW�WR
WKH�HQYLURQPHQW��,Q�SDUWLFXODU��WKH�SODVWLF�FDUU\�EDJV�DUH�WKH�ELJJHVW
FRQWULEXWRUV� RI� WKH� OLWWHUHG� ZDVWH� DQG� HYHU\� \HDU�� PLOOLRQV� RI� SODVWLF
EDJV� HQG� XS� LQ� WKH� HQYLURQPHQW� YLV�D�YLV� VRLO�� ZDWHU� ERGLHV�� ZDWHU
FRXUVHV�� 3ODVWLF� WDNHV� DQ� DYHUDJH� RI� RQH� WKRXVDQG� \HDUV� WR
GHFRPSRVH�FRPSOHWHO\��7KHUHIRUH�� WR�DGGUHVV�WKH� LVVXH�RI�VFLHQWLILF
SODVWLF� ZDVWH� PDQDJHPHQW�� QHZ� UHJXODWLRQV� QDPHO\�� WKH� 3ODVWLF
:DVWH� �0DQDJHPHQW� DQG� +DQGOLQJ�� 5XOHV�� ������ ZHUH� QRWLILHG�
+RZHYHU�� WKH� LPSOHPHQWDWLRQ� RI� WKHVH� UXOHV� ZDV� QRW� VR� HIIHFWLYH
EHFDXVH�WKHLU�DPELW�ZDV�OLPLWHG�WR�QRWLILHG�PXQLFLSDO�DUHDV�ZKHUHDV
WRGD\��WKH�SODVWLF�KDV�UHDFKHG�RXU�UXUDO�DUHDV�DOVR��7R�DGGUHVV�WKHVH
LVVXHV� DQG� ZLWK� DQ� REMHFWLYH� WR� VHW� XS� VHOI�VXVWDLQDEOH� ZDVWH
PDQDJHPHQW� V\VWHP�� WKH� 0LQLVWU\� QRWLILHG� WKH� 3ODVWLF� :DVWH
0DQDJHPHQW� 5XOHV�� ������ 7KH� 5XOHV� SURYLGH� IRU�� �L�� LQFUHDVH� LQ
PLQLPXP�WKLFNQHVV�RI�SODVWLF�FDUU\�EDJV� IURP���� WR����PLFURQV�� �LL�
ILUVW� WLPH� FRYHU� DQG� VWLSXODWH� PLQLPXP� WKLFNQHVV� RI� ��� PLFURQV� IRU
SODVWLF�VKHHWV�EHLQJ�XVHG� IRU�SDFNDJLQJ�DQG�ZUDSSLQJ�FRPPRGLWLHV
WR� IDFLOLWDWH� FROOHFWLRQ� DQG� UHF\FOH� RI� SODVWLF� ZDVWH�� �LLL�� UHYDPSHG
SULFLQJ� PHFKDQLVPV� IRU� SODVWLF� FDUU\� EDJV� E\� LQWURGXFLQJ� SODVWLF
ZDVWH�PDQDJHPHQW�IHH�WR�EH�SDLG�E\�UHWDLOHUV�VWUHHW�YHQGRUV�ZLOOLQJ
WR� SURYLGH� FDUU\� EDJV� DV� SUH�UHJLVWUDWLRQ� FKDUJH�� �LY�� ZD\V� DQG
PHDQV�WR�SURPRWH�JDLQIXO�XWLOL]DWLRQ�RI�SODVWLF�ZDVWH�VXFK�DV�HQHUJ\
UHFRYHU\�� LQ�URDG�FRQVWUXFWLRQ��HWF���DQG��Y�� LQWURGXFLQJ�XVHU�FKDUJH
DQG�VSRW�ILQHV�E\�WKH�ORFDO�DXWKRULW\�

&RQVWUXFWLRQ�	�'HPROLWLRQ�:DVWH�0DQDJHPHQW������
7KH�0LQLVWU\� IRU� WKH� ILUVW� WLPH�QRWLILHG�D�VHSDUDWH�VHW�RI� UXOHV� IRU

PDQDJHPHQW�RI�FRQVWUXFWLRQ�DQG�GHPROLWLRQ�ZDVWH�LQ�WKH�FRXQWU\�DV
&RQVWUXFWLRQ� DQG� 'HPROLWLRQ� 0DQDJHPHQW� 5XOHV�� ������ 3ULRU� WR
WKHVH� 5XOHV�� WKLV� ZDV� UHJXODWHG� XQGHU� WKH� 0XQLFLSDO� 6ROLG� :DVWH
0DQDJHPHQW�5XOHV��������DQG�ZDV�OHIW�DW�WKH�GLVFUHWLRQ�RI�WKH�XUEDQ
ORFDO� ERGLHV�� 7KH� QHZ� UXOHV� UHJXODWH� ZDVWH� JHQHUDWHG� IURP
FRQVWUXFWLRQ��UH�PRGHOOLQJ��UHSDLU�DQG�GHPROLWLRQ�RI�DQ\�FLYLO�VWUXFWXUH
DQG� PDNH� D� ZD\� IRUZDUG� WR� UHXVH�� UHF\FOH� VXFK� ZDVWH� LQ� JDLQIXO
PDQQHU�� 7KH� QHZ� UXOHV� ZLOO� DSSO\� WR� HYHU\RQH� ZKR� JHQHUDWHV
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FRQVWUXFWLRQ� DQG� GHPROLWLRQ� ZDVWH�EXLOGLQJ� PDWHULDOV�� GHEULV�� DQG
UXEEOH�ZDVWH� IURP�FRQVWUXFWLRQ�� UH�PRGHOOLQJ�� UHSDLU� DQG�GHPROLWLRQ
RI�DQ\�FLYLO�VWUXFWXUH�RI�LQGLYLGXDO�RU�RUJDQLVDWLRQ�RU�DXWKRULW\��8QGHU
WKH� UXOHV� HYHU\� ZDVWH� JHQHUDWRU� KDV� EHHQ� PDGH� UHVSRQVLEOH� IRU
FROOHFWLRQ�� VHJUHJDWLRQ� RI� FRQFUHWH�� VRLO� DQG� RWKHUV� DQG� VWRUDJH� RI
FRQVWUXFWLRQ�DQG�GHPROLWLRQ�ZDVWH�JHQHUDWHG�VHSDUDWHO\��GHSRVLWLQJ
DW�FROOHFWLRQ�FHQWUH�VR�PDGH�E\�WKH�ORFDO�ERG\�RU�KDQGRYHU�LW� WR�WKH
DXWKRULVHG�SURFHVVLQJ�IDFLOLWLHV��HQVXULQJ�WKDW�WKHUH�LV�QR�OLWWHULQJ�VR
DV� WR� SUHYHQW� REVWUXFWLRQ� WR� WKH� WUDIILF� RU� WKH� SXEOLF� RU� GUDLQV�� 7KH
VHUYLFH� SURYLGHUV� DUH� UHTXLUHG� WR� SUHSDUH� D� FRPSUHKHQVLYH� ZDVWH
PDQDJHPHQW� SODQ� FRYHULQJ� VHJUHJDWLRQ�� VWRUDJH�� FROOHFWLRQ�� UHXVH�
UHF\FOLQJ��WUDQVSRUWDWLRQ�DQG�GLVSRVDO�RI�FRQVWUXFWLRQ�DQG�GHPROLWLRQ
ZDVWH�JHQHUDWHG�ZLWKLQ� WKHLU� MXULVGLFWLRQ��7KH\�DUH�DOVR� UHVSRQVLEOH
IRU�UHPRYDO�RI�DOO�FRQVWUXFWLRQ�DQG�GHPROLWLRQ�ZDVWH�

)O\�$VK�8WLOLVDWLRQ
7KH� IDVW�LQFUHDVLQJ� GHPDQG� RI� SRZHU� FRXSOHG� ZLWK� LWV

GHSHQGHQFH� RQ� FRDO� IRU� DERXW� ���UG� RI� LWV� HQHUJ\� UHTXLUHPHQW� LV
OHDGLQJ�WR�JHQHUDWLRQ�RI�ODUJH�YROXPH�RI�IO\�DVK��7KH�PDQDJHPHQW�RI
IO\�DVK�KDV�EHHQ�D�PDWWHU�RI�FRQFHUQ�LQ�YLHZ�RI�UHTXLUHPHQW�RI�ODUJH
DUHD�RI�ODQG�IRU�LWV�GLVSRVDO��7R�DGGUHVV�WKH�HQYLURQPHQWDO�SUREOHPV
RI� IO\� DVK� GLVSRVDO�� WKH� 0LQLVWU\� LVVXHG� QRWLILFDWLRQ� RQ� IO\� DVK
XWLOL]DWLRQ�LQ������SUHVFULELQJ�WKH�WDUJHWV�IRU�WKH�IO\�DVK�XWLOLVDWLRQ�IRU
FRDO�OLJQLWH� SRZHU� EDVHG� WKHUPDO� SRZHU� VWDWLRQV� ZLWK� WKH� DLP� WR
DFKLHYH�����SHU�FHQW�XWLOLVDWLRQ�LQ�D�SKDVHG�PDQQHU��7KH�QRWLILFDWLRQ
ZDV�DPHQGHG� LQ������������DQG� LQ�������7KH�XWLOLVDWLRQ�RI� IO\�DVK
KDV� LQFUHDVHG� IURP������PLOOLRQ� WRQ� LQ��������� WR�D� OHYHO�RI�������
PLOOLRQ� WRQ� LQ����������)O\�DVK�HDUOLHU�FRQVLGHUHG� WR�EH� ³KD]DUGRXV
LQGXVWULDO� ZDVWH´� PDWHULDO�� LV� QRZ� FRQVLGHUHG� WR� EH� D� XVHIXO� DQG
VDOHDEOH�FRPPRGLW\��7KH�REMHFWLYHV�RI�WKLV�QRWLILFDWLRQ�DUH�WR�SURWHFW
HQYLURQPHQW��FRQVHUYH�WKH�WRS�VRLO��SUHYHQW�GXPSLQJ�RI�IO\�DVK�IURP
WKHUPDO�SRZHU�VWDWLRQV�RQ� ODQG�DQG� WR�SURPRWH�XWLOLVDWLRQ�RI�DVK� LQ
WKH�PDQXIDFWXUH�RI�EXLOGLQJ�PDWHULDOV�DQG�FRQVWUXFWLRQ�DFWLYLW\�

,QWHUQDWLRQDO�&RQYHQWLRQV
%DVHO�&RQYHQWLRQ
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7KH� %DVHO� &RQYHQWLRQ� RQ� WKH� &RQWURO� RI� 7UDQVERXQGDU\
0RYHPHQWV�RI�+D]DUGRXV�:DVWHV�DQG�WKHLU�'LVSRVDO�ZDV�DGRSWHG�LQ
����� LQ�%DVHO��6ZLW]HUODQG��7KH�RYHUDUFKLQJ�REMHFWLYH�RI� WKH�%DVHO
&RQYHQWLRQ�LV�WR�SURWHFW�KXPDQ�KHDOWK�DQG�WKH�HQYLURQPHQW�DJDLQVW
WKH� DGYHUVH� HIIHFWV� RI� KD]DUGRXV� ZDVWHV�� ,WV� VFRSH� RI� DSSOLFDWLRQ
FRYHUV�D�ZLGH�UDQJH�RI�ZDVWHV�GHILQHG�DV�³KD]DUGRXV�ZDVWHV´�EDVHG
RQ� WKHLU� RULJLQ� DQG�RU� FRPSRVLWLRQ� DQG� WKHLU� FKDUDFWHULVWLFV�� DV�ZHOO
DV�WZR�W\SHV�RI�ZDVWHV�GHILQHG�DV�³RWKHU�ZDVWHV´��KRXVHKROG�ZDVWH
DQG�LQFLQHUDWRU�DVK��

5RWWHUGDP�&RQYHQWLRQ
7KH� 5RWWHUGDP� &RQYHQWLRQ� RQ� WKH� SULRU� LQIRUPHG� FRQVHQW

SURFHGXUH� IRU� FHUWDLQ� +D]DUGRXV� &KHPLFDOV� DQG� 3HVWLFLGHV� LQ
,QWHUQDWLRQDO� 7UDGH� FDPH� LQWR� IRUFH� LQ� ������ ,QGLD� DFFHGHG� WR� WKH
FRQYHQWLRQ�D�\HDU�ODWHU��7KH�'HVLJQDWHG�1DWLRQDO�$XWKRULWLHV��'1$V�
IRU� ,QGLD� DUH� LQ� 0LQLVWU\� RI� $JULFXOWXUH� DQG� )DUPHUV� :HOIDUH�� 7KH
2IILFLDO� &RQWDFW� 3RLQWV� �2&3V�� DUH� GHVLJQDWHG� LQ� 0LQLVWU\� RI
(QYLURQPHQW��)RUHVW� DQG�&OLPDWH�&KDQJH��7KHUH�DUH���� FKHPLFDOV
OLVWHG�LQ�$QQH[�,,,�WR�WKLV�&RQYHQWLRQ��ZKLFK�LQFOXGH����SHVWLFLGHV�DQG
���LQGXVWULDO�FKHPLFDOV�WKDW�KDYH�EHHQ�EDQQHG�RU�VHYHUHO\�UHVWULFWHG
IRU� KHDOWK� RU� HQYLURQPHQWDO� UHDVRQV� E\� WZR� RU� PRUH� SDUWLHV� DQG
ZKLFK� WKH� &RQIHUHQFH� RI� 3DUWLHV� �&23V�� KDV� GHFLGHG� WR� VXEMHFW� WR
WKH�3ULRU�,QIRUPHG�&RQVHQW��3,&��SURFHGXUH�

6WRFNKROP�&RQYHQWLRQ
7KH� 6WRFNKROP� &RQYHQWLRQ� RQ� 3HUVLVWHQW� 2UJDQLF� 3ROOXWDQWV

�323V�� LV� D� JOREDO� WUHDW\� WR� SURWHFW� KXPDQ� KHDOWK� DQG� WKH
HQYLURQPHQW� IURP� 323V�� 7KH� &RQYHQWLRQ� VRXJKW� LQLWLDOO\� ��
FKHPLFDOV��IRU�UHVWULFWLRQ�RU�HOLPLQDWLRQ�RI�WKH�SURGXFWLRQ�DQG�UHOHDVH�
1RZ�� WKH� &RQYHQWLRQ� FRYHUV� ��� FKHPLFDOV�� 7KH� &RQYHQWLRQ� FDPH
LQWR� IRUFH� LQ� ������ ,QGLD� UDWLILHG� WKH� &RQYHQWLRQ� LQ� ������ $V� SHU
$UWLFOH���RI�WKH�&RQYHQWLRQ��3DUWLHV�WR�WKH�&RQYHQWLRQ�ZHUH�UHTXLUHG
WR�GHYHORS�D�1DWLRQDO�,PSOHPHQWDWLRQ�3ODQ��1,3��WR�GHPRQVWUDWH�KRZ
WKHLU�REOLJDWLRQV� WR� WKH�&RQYHQWLRQ�ZRXOG�EH� LPSOHPHQWHG�� ,Q� ,QGLD�
1,3�KDV�EHHQ�GHYHORSHG�WKURXJK�*OREDO�(QYLURQPHQW�)DFLOLW\��*()�
IXQGLQJ��0LQLVWU\�RI�(QYLURQPHQW��)RUHVW�DQG�&OLPDWH�&KDQJH�VHUYHV
DV� WKH� IRFDO� SRLQW� IRU� *()� DQG� 6WRFNKROP� &RQYHQWLRQ�� 'HVLJQDWHG
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QDWLRQDO� DXWKRULWLHV� DUH� LQ� 0LQLVWU\� RI� $JULFXOWXUH� DQG� )DUPHUV
:HOIDUH�DQG�0LQLVWU\�RI�&KHPLFDOV�DQG�)HUWLOLVHUV�

0LQDPDWD�&RQYHQWLRQ�RQ�0HUFXU\
,Q� )HEUXDU\� ������ WKH� *RYHUQLQJ� &RXQFLO� RI� 81(3� DGRSWHG

'HFLVLRQ� ����� RQ� WKH� GHYHORSPHQW� RI� D� JOREDO� OHJDOO\� ELQGLQJ
LQVWUXPHQW�RQ�PHUFXU\��$W�WKH�&RQIHUHQFH�RI�3OHQLSRWHQWLDULHV�KHOG�LQ
����� LQ� 0LQDPDWD� DQG� .XPDPRWR�� -DSDQ�� WKH� ³0LQDPDWD
&RQYHQWLRQ�RQ�0HUFXU\´��D�JOREDO�WUHDW\�WR�SURWHFW�KXPDQ�KHDOWK�DQG
WKH� HQYLURQPHQW� IURP� WKH� DGYHUVH� HIIHFWV� RI� PHUFXU\�� ZDV� IRUPDOO\
DGRSWHG�

6WUDWHJLF�$SSURDFK�WR�,QWHUQDWLRQDO�&KHPLFDOV�0DQDJHPHQW
,Q� ������ RYHU� ���� FRXQWULHV� LQFOXGLQJ� ,QGLD� DFFHGHG� WR� WKH

6WUDWHJLF� $SSURDFK� WR� ,QWHUQDWLRQDO� &KHPLFDOV� 0DQDJHPHQW
�6$,&0��� DQ� LQWHUQDWLRQDO� SROLF\� IUDPHZRUN� WR� IRVWHU� VRXQG
PDQDJHPHQW� RI� FKHPLFDOV�� ,QLWLDO� DFWLYLWLHV� XQGHU� 6$,&0� LQFOXGHG
GHYHORSPHQW� RU� XSGDWLQJ� RI� QDWLRQDO� FKHPLFDOV� SURILOHV�
VWUHQJWKHQLQJ�RI�LQVWLWXWLRQV��DQG�PDLQVWUHDPLQJ�VRXQG�PDQDJHPHQW
RI�FKHPLFDOV� LQ�QDWLRQDO�VWUDWHJLHV��7RZDUGV� WKLV�HQG�� ,QGLD� LQLWLDWHG
WKH� SUHSDUDWLRQ� RI� WKH� 1DWLRQDO� &KHPLFDOV� 0DQDJHPHQW� 3URILOH� WR
DVVHVV� ,QGLD¶V� LQIUDVWUXFWXUH� DQG� FDSDFLW\� IRU� PDQDJHPHQW� RI
FKHPLFDOV�

1DWLRQDO�5LYHU�&RQVHUYDWLRQ�3ODQ
7KH� ULYHU� FRQVHUYDWLRQ� SURJUDPPH� ZDV� LQLWLDWHG� ZLWK� WKH

ODXQFKLQJ� RI� WKH� *DQJD� $FWLRQ� 3ODQ� �*$3�� LQ� ������ 7KH� *DQJD
$FWLRQ�3ODQ�ZDV�H[SDQGHG�WR�FRYHU�RWKHU�ULYHUV�XQGHU�1DWLRQDO�5LYHU
&RQVHUYDWLRQ� 3ODQ� �15&3�� LQ� ������ 7KH� REMHFWLYH� RI� 15&3� LV� WR
LPSURYH�WKH�ZDWHU�TXDOLW\�RI�ULYHUV��ZKLFK�DUH�PDMRU�ZDWHU�VRXUFHV�LQ
WKH�FRXQWU\��WKURXJK�LPSOHPHQWDWLRQ�RI�SROOXWLRQ�DEDWHPHQW�ZRUNV�LQ
YDULRXV� WRZQV� DORQJ� LGHQWLILHG� SROOXWHG� VWUHWFKHV� RI� ULYHUV� RQ� FRVW
VKDULQJ�EDVLV�EHWZHHQ�WKH�FHQWUDO�DQG�VWDWH�JRYHUQPHQWV�

1DWLRQDO�3ODQ�IRU�&RQVHUYDWLRQ�RI�$TXDWLF
(FRV\VWHPV
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7KH�:HWODQGV�'LYLVLRQ�RI�WKH�0LQLVWU\�ORRNV�DIWHU�SROLFLHV�UHODWLQJ
WR�WKH�FRQVHUYDWLRQ�DQG�ZLVH�XVH�RI�ZHWODQGV��7KH�1DWLRQDO�3ODQ�IRU
&RQVHUYDWLRQ� RI� $TXDWLF� (FRV\VWHPV� �13&$�� LV� D� VLQJOH
FRQVHUYDWLRQ� SURJUDPPH� IRU� ERWK� ZHWODQGV� DQG� ODNHV�� ,W� FRYHUV
DFWLYLWLHV� VXFK� DV� LQWHUFHSWLRQ�� GLYHUVLRQ� DQG� WUHDWPHQW� RI
ZDVWHZDWHU�� VKRUHOLQH� SURWHFWLRQ�� ODNH� IURQW� GHYHORSPHQW�� LQ�VLWX
FOHDQLQJ�� L�H��� GHVLOWLQJ� DQG� GH�ZHHGLQJ�� VWRUP� ZDWHU� PDQDJHPHQW�
ELRUHPHGLDWLRQ�� FDWFKPHQW� DUHD� WUHDWPHQW�� ODNH� EHDXWLILFDWLRQ�
VXUYH\� DQG� GHPDUFDWLRQ�� ELR�IHQFLQJ�� ILVKHULHV� GHYHORSPHQW�� ZHHG
FRQWURO� DQG� ELRGLYHUVLW\� FRQVHUYDWLRQ� DORQJ� ZLWK� HQFRXUDJLQJ
FRPPXQLW\�SDUWLFLSDWLRQ�DQG�FUHDWLQJ�DZDUHQHVV�

&RQVHUYDWLRQ�RI�:HWODQGV
:HWODQGV� DUH� OLIHOLQH� IRU� D� YHU\� ODUJH� QXPEHU� RI� SHRSOH� DQG� DQ

LPSRUWDQW�VRXUFH�RI� IUHVK�ZDWHU� WR�PDQNLQG��7KH\�SURYLGH�D�KRVW�RI
HFRV\VWHP� VHUYLFHV� WR� KXPDQLW\�� LQ� DGGLWLRQ� WR� EHLQJ� KRVW� WR� ULFK
ELRGLYHUVLW\��+RZHYHU��GXH� WR�DQWKURSRJHQLF�DFWLYLWLHV��ZHWODQGV�DUH
JHWWLQJ� GHJUDGHG�� 0DMRU� SUHVVXUHV� RQ� ZHWODQGV� LQFOXGH
IUDJPHQWDWLRQ� RI� K\GURORJLFDO� UHJLPHV�� VLOWDWLRQ� IURP� GHJUDGHG
FDWFKPHQWV�� SROOXWLRQ�� VSUHDG� RI� LQYDVLYH� VSHFLHV� DQG� RYHU�
KDUYHVWLQJ�RI�UHVRXUFHV�

7R� FRQWURO� GHJUDGDWLRQ� DQG� FRQVHUYH� ZHWODQGV�� WKH� 1DWLRQDO
:HWODQG� &RQVHUYDWLRQ� 3URJUDPPH� �1:&3�� ZDV� LQLWLDWHG� LQ� ����
DQG�ILQDQFLDO�DVVLVWDQFH�LV�EHLQJ�SURYLGHG�WR�WKH�VWDWH�JRYHUQPHQWV
IRU� LPSOHPHQWLQJ�DFWLRQ�SODQV� IRU�FRQVHUYDWLRQ�DQG�PDQDJHPHQW�RI
LGHQWLILHG�ZHWODQGV�

5DPVDU�&RQYHQWLRQ
$V�D�FRPPLWPHQW�IRU�FRQVHUYLQJ�SRWHQWLDO�ZHWODQGV��,QGLD�EHFDPH

D� VLJQDWRU\� WR� WKH� 5DPVDU� &RQYHQWLRQ� LQ� ������ $V� SHU� WKLV
&RQYHQWLRQ�� ,QGLD� LV� FRPPLWWHG� IRU� LQWHUQDWLRQDO� FRRSHUDWLRQ�DQG� WR
WDNH� QDWLRQDO� DFWLRQ� IRU� FRQVHUYDWLRQ� DQG� ZLVH� XVH� RI� ZHWODQGV�� $W
SUHVHQW�WKHUH�DUH����5DPVDU�VLWHV�LQ�,QGLD�

:HWODQGV��&RQVHUYDWLRQ�DQG�0DQDJHPHQW��5XOHV
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7R� LPSOHPHQW� WKH� REMHFWLYHV� RI� WKH� FRQYHQWLRQ�� D� UHJXODWRU\
PHFKDQLVP� ZDV� SXW� LQ� SODFH� WKURXJK� :HWODQGV� �&RQVHUYDWLRQ� DQG
0DQDJHPHQW�� 5XOHV� LQ� 'HFHPEHU� ����� YLGH� *65�����(��� &HQWUDO
:HWODQG� 5HJXODWRU\� $XWKRULW\� �&:5$�� KDV� EHHQ� FRQVWLWXWHG� XQGHU
WKH�:HWODQGV�5XOHV��������$ERXW����ZHWODQGV�VSUHDG�RYHU����VWDWHV
KDYH�DOUHDG\�EHHQ�QRWLILHG�XQGHU�WKHVH�5XOHV�

:RUOG�:HWODQGV�'D\
(DFK�\HDU��:RUOG�:HWODQG�'D\� LV�FHOHEUDWHG�RQ��QG�)HEUXDU\� IRU

LQFUHDVLQJ�DZDUHQHVV�DERXW�WKH�QHHG�IRU�FRQVHUYDWLRQ�DQG�ZLVH�XVH
RI�ZHWODQGV�DOO�RYHU�WKH�ZRUOG��2Q�WKLV�RFFDVLRQ��LQ������WKH�0LQLVWU\
DQQRXQFHG� WKH� ODXQFK� RI� D� &HQWUH� IRU� :HWODQG� &RQVHUYDWLRQ� DQG
0DQDJHPHQW�DV�SDUW�RI�WKH�1DWLRQDO�&HQWUH�IRU�6XVWDLQDEOH�&RDVWDO
0DQDJHPHQW��&KHQQDL�

1DWLRQDO�$IIRUHVWDWLRQ�DQG�(FR�'HYHORSPHQW
%RDUG

,Q� RUGHU� WR� SURPRWH� DIIRUHVWDWLRQ�� WUHH� SODQWLQJ�� HFRORJLFDO
UHVWRUDWLRQ� DQG� HFR�GHYHORSPHQW� DFWLYLWLHV� LQ� WKH� FRXQWU\�� WKH
1DWLRQDO�$IIRUHVWDWLRQ�DQG�(FR�'HYHORSPHQW�%RDUG��1$(%��ZDV�VHW
XS� LQ� ������ 6SHFLDO� DWWHQWLRQ� LV� DOVR� JLYHQ� E\� 1$(%� WR� WKH
UHJHQHUDWLRQ� RI� GHJUDGHG� IRUHVW� DUHDV� DQG� ODQGV� DGMRLQLQJ� IRUHVW
DUHDV��QDWLRQDO�SDUNV��VDQFWXDULHV�DQG�RWKHU�SURWHFWHG�DUHDV�DV�ZHOO
DV� WKH� HFRORJLFDOO\� IUDJLOH� DUHDV� OLNH� WKH� :HVWHUQ� +LPDOD\DV�
$UDYDOOLV��:HVWHUQ�*KDWV�HWF�

7KH� REMHFWLYHV� RI� WKH� 1$(%� LQFOXGH�� HYROYH� PHFKDQLVPV� IRU
HFRORJLFDO� UHVWRUDWLRQ�RI�GHJUDGHG� IRUHVW�DUHDV�DQG�DGMRLQLQJ� ODQGV
WKURXJK� V\VWHPDWLF� SODQQLQJ� DQG� LPSOHPHQWDWLRQ�� UHVWRUH�� WKURXJK
QDWXUDO� UHJHQHUDWLRQ�RU� DSSURSULDWH� LQWHUYHQWLRQ�� WKH� IRUHVW� FRYHU� LQ
WKH�FRXQWU\�IRU�HFRORJLFDO�VHFXULW\�DQG�WR�PHHW�WKH�IXHOZRRG��IRGGHU
DQG� RWKHU� QHHGV� RI� WKH� UXUDO� FRPPXQLWLHV�� VSRQVRU� UHVHDUFK� DQG
H[WHQVLRQ�RI�ILQGLQJV�WR�GLVVHPLQDWH�QHZ�DQG�SURSHU�WHFKQRORJLHV�IRU
WKH� UHJHQHUDWLRQ� DQG� GHYHORSPHQW� RI� GHJUDGHG� IRUHVW� DUHDV� DQG
DGMRLQLQJ�ODQGV��FUHDWH�JHQHUDO�DZDUHQHVV�DQG�KHOS�IRVWHU�D�SHRSOH¶V
PRYHPHQW�IRU�SURPRWLQJ�DIIRUHVWDWLRQ�DQG�HFR�GHYHORSPHQW�ZLWK�WKH
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DVVLVWDQFH� RI� YROXQWDU\� DJHQFLHV�� QRQ�JRYHUQPHQWDO� RUJDQLVDWLRQV�
SDQFKD\DWL�UDM�LQVWLWXWLRQV�DQG�RWKHUV��DQG�SURPRWH�SDUWLFLSDWRU\�DQG
VXVWDLQDEOH� PDQDJHPHQW� RI� GHJUDGHG� IRUHVW� DUHDV� DQG� DGMRLQLQJ
ODQGV�

1DWLRQDO�$IIRUHVWDWLRQ�3URJUDPPH
1DWLRQDO�$IIRUHVWDWLRQ�3URJUDPPH� �1$3�� LV�D�PDMRU�DIIRUHVWDWLRQ

VFKHPH�RI�WKH�1$(%�LQ�WKH�*RYHUQPHQW�RI�,QGLD��/DXQFKHG�LQ������
���� WKH� VFKHPH� KDV� DFTXLUHG� D� SDQ�,QGLD� DPELW� RYHU� WKH� ODVW� ��
\HDUV� RI� LWV� LPSOHPHQWDWLRQ� DQG� ZDV� EHLQJ� LPSOHPHQWHG� E\� WKH
VWDWHV� RI� WKH� FRXQWU\� WKURXJK� D� WZLQ� LQVWLWXWLRQDO� VHW�XS� RI� )RUHVW
'HYHORSPHQW�$JHQFLHV��)'$V��DW� WKH� IRUHVW�GLYLVLRQ� OHYHO�DQG�-RLQW
)RUHVW�0DQDJHPHQW�&RPPLWWHHV��-)0&V��DW�WKH�YLOODJH�OHYHO��)URP
��������� 6WDWH� )RUHVW� 'HYHORSPHQW� $JHQFLHV� �6)'$V�� ZHUH
FRQVWLWXWHG�DW�WKH�VWDWH�OHYHO�WR�VPRRWKHQ�WKH�IXQG�IORZ�WR�WKH�)'$V�
7KH�SURJUDPPH� LV�QRZ� LPSOHPHQWHG� WKURXJK�D� WKUHH�WLHU�V\VWHP�RI
6WDWH� )RUHVWV� 'HYHORSPHQW� $JHQFLHV� �6)'$V�� DW� WKH� VWDWH� OHYHO�
)RUHVW� 'HYHORSPHQW� $JHQFLHV� �)'$V�� DW� WKH� GLVWULFW�IRUHVW� GLYLVLRQ
OHYHO� DQG� -RLQW� )RUHVW� 0DQDJHPHQW� &RPPLWWHHV� �-)0&V�� DW� WKH
YLOODJH� OHYHO�� 8QGHU� (QWU\� 3RLQW� $FWLYLWLHV�� FRPPXQLW\� DVVHWV� DUH
FUHDWHG� ZLWK� D� µFDUH� DQG� VKDUH¶� FRQFHSW�� 7KH� REMHFWLYHV� RI� WKH
VFKHPH� LQFOXGH�� SURWHFWLRQ� DQG� FRQVHUYDWLRQ� RI� QDWXUDO� UHVRXUFHV
WKURXJK�DFWLYH�LQYROYHPHQW�RI�WKH�SHRSOH��FKHFNLQJ�ODQG�GHJUDGDWLRQ�
GHIRUHVWDWLRQ� DQG� ORVV� RI� ELRGLYHUVLW\�� HFRORJLFDO� UHVWRUDWLRQ� DQG
HQYLURQPHQWDO� FRQVHUYDWLRQ� DQG� HFR�GHYHORSPHQW�� HYROYLQJ� YLOODJH
OHYHO�SHRSOH¶V�RUJDQLVDWLRQ�ZKLFK�FDQ�PDQDJH�WKH�QDWXUDO�UHVRXUFHV
LQ� DQG� DURXQG� YLOODJHV� LQ� D� VXVWDLQDEOH� PDQQHU�� DQG� FDSDELOLW\
HQGRZPHQW�DQG�VNLOO�HQKDQFHPHQW�IRU�LPSURYLQJ�HPSOR\DELOLW\�RI�WKH
UXUDO�SHRSOH�

(FR�'HYHORSPHQW�)RUFHV�6FKHPH
(FR�'HYHORSPHQW� )RUFHV� �(')�� 6FKHPH� ZDV� HVWDEOLVKHG� LQ

����V� DV� D� VFKHPH� XQGHU� 0LQLVWU\� RI� 'HIHQFH� IRU� HFRORJLFDO
UHVWRUDWLRQ� RI� WHUUDLQV�� UHQGHUHG� GLIILFXOW� HLWKHU� GXH� WR� VHYHUH
GHJUDGDWLRQ�RU�UHPRWH� ORFDWLRQ�RU�GLIILFXOW� ODZ�DQG�RUGHU�VLWXDWLRQ�� ,W
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LV� EDVHG� RQ� WZLQ� REMHFWLYHV� RI� HFRORJLFDO� UHJHQHUDWLRQ� LQ� GLIILFXOW
DUHDV��DQG�SURPRWLRQ�RI�PHDQLQJIXO�HPSOR\PHQW�WR�H[�VHUYLFHPHQ�

8QGHU� WKLV� VFKHPH�� WKH� HVWDEOLVKPHQW� DQG� RSHUDWLRQDO
H[SHQGLWXUH� RQ� WKH� (FR� 7DVN� )RUFH� �(7)�� %DWWDOLRQV� UDLVHG� E\
0LQLVWU\�RI�'HIHQFH�LV�UHLPEXUVHG�E\�0LQLVWU\�RI�(QYLURQPHQW��)RUHVW
DQG�&OLPDWH�&KDQJH�ZKLOH�WKH�LQSXWV�OLNH�VDSOLQJ��IHQFLQJ��HWF���DQG
DOVR� WKH� SURIHVVLRQDO� DQG� PDQDJHULDO� JXLGDQFH� LV� SURYLGHG� E\� WKH
VWDWH�IRUHVW�GHSDUWPHQWV�

1DWLRQDO�0LVVLRQ�IRU�*UHHQ�,QGLD
7KH� 1DWLRQDO� 0LVVLRQ� IRU� D� *UHHQ� ,QGLD� �*,0��� RQH� RI� WKH� HLJKW

PLVVLRQV�XQGHU�WKH�1DWLRQDO�$FWLRQ�3ODQ�RQ�&OLPDWH�&KDQJH�DLPV�DW
SURWHFWLQJ�DQG�HQKDQFLQJ�,QGLD¶V�GLPLQLVKLQJ�IRUHVW�FRYHU�WR�FRXQWHU
WKH�SHULOV�RI�FOLPDWH�FKDQJH��,W�HQYLVDJHV�D�KROLVWLF�YLHZ�RI�JUHHQLQJ
DQG� IRFXVHV� RQ� PXOWLSOH� HFRV\VWHP� VHUYLFHV� DORQJ� ZLWK� FDUERQ
VHTXHVWUDWLRQ�DQG�HPLVVLRQ�UHGXFWLRQ�DV�FR�EHQHILW�

7KH�0LVVLRQ�HPEDUNV�RQ�PHHWLQJ�WKH�FKDOOHQJH�RI�FOLPDWH�FKDQJH
DGDSWDWLRQ�DQG�PLWLJDWLRQ� WKURXJK�VXE�PLVVLRQV�DQG�D�FURVV�FXWWLQJ
LQWHUYHQWLRQ�� �D�� HQKDQFLQJ� TXDOLW\� RI� IRUHVW� FRYHU� DQG� LPSURYLQJ
HFRV\VWHP�VHUYLFHV���E��HFRV\VWHP�UHVWRUDWLRQ�DQG�LQFUHDVH�LQ�IRUHVW
FRYHU�� F�� DJURIRUHVWU\� DQG� VRFLDO� IRUHVWU\�� DQG� G�� SURPRWLQJ
DOWHUQDWLYH�IXHO�HQHUJ\�

'HFODULQJ�(FR�6HQVLWLYH�$UHDV�LQ�:HVWHUQ�*KDWV
7KH�:HVWHUQ�*KDWV�LV�D�JOREDO�ELRGLYHUVLW\�KRWVSRW�DQG�D�WUHDVXUH

WURYH� RI� ELRORJLFDO� GLYHUVLW\� KDUERXULQJ� PDQ\� HQGHPLF� VSHFLHV� RI
IORZHULQJ� SODQWV�� ILVKHV�� DPSKLELDQV�� UHSWLOHV�� ELUGV�� PDPPDOV� DQG
LQYHUWHEUDWHV��,W�LV�DOVR�WKH�RULJLQ�RI�*RGDYDUL��.ULVKQD��&DXYHU\�DQG
D�QXPEHU�RI�RWKHU�ULYHUV�RI�3HQLQVXODU�,QGLD��XSRQ�ZKLFK�PXFK�RI�WKH
HFRQRP\�RI� WKH� UHJLRQ� LV�GHSHQGHQW��7KHUHIRUH�� WKHUH� LV�D�QHHG� WR
FRQVHUYH�DQG�SURWHFW�WKH�XQLTXH�ELRGLYHUVLW\�RI�:HVWHUQ�*KDWV��ZKLOH
DOORZLQJ� IRU� VXVWDLQDEOH� DQG� LQFOXVLYH� GHYHORSPHQW� RI� WKH� UHJLRQ�
7KH� FRQFHSW� RI� (FRORJLFDOO\� 6HQVLWLYH� $UHD� �(6$�� SURYLGHV� D
PHFKDQLVP�WR�FRQVHUYH�ELRORJLFDO�GLYHUVLW\�RI�DQ�DUHD�ZKLOH�DOORZLQJ
IRU�VXVWDLQDEOH�GHYHORSPHQW�WR�WDNH�SODFH�
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1DWLRQDO�1DWXUDO�5HVRXUFHV�0DQDJHPHQW�6\VWHP
7KH� VFKHPH� ³1DWLRQDO� 1DWXUDO� 5HVRXUFHV� 0DQDJHPHQW� 6\VWHP´

�11506�� RI� WKH� 0LQLVWU\� LV� D� SDUW� RI� DQ� XPEUHOOD� VFKHPH� RI� WKH
HUVWZKLOH� 3ODQQLQJ� &RPPLVVLRQ�3ODQQLQJ� &RPPLWWHH�1DWLRQDO
1DWXUDO� 5HVRXUFHV� 0DQDJHPHQW� 6\VWHP� �3&�11506�� DQG� LV� LQ
RSHUDWLRQ� VLQFH� ������ 7KH� SULPH� REMHFWLYH� RI� 3&�11506� LV
XWLOLVDWLRQ� RI� UHPRWH� VHQVLQJ� WHFKQRORJ\� IRU� LQYHQWRULVDWLRQ�
DVVHVVPHQW�DQG�PRQLWRULQJ�RI�FRXQWU\¶V�QDWXUDO�UHVRXUFHV�

)RUHVWU\�5HVHDUFK
,QGLDQ�&RXQFLO�RI�)RUHVWU\�5HVHDUFK�DQG�(GXFDWLRQ

,QGLDQ� &RXQFLO� RI� )RUHVWU\� 5HVHDUFK� DQG� (GXFDWLRQ� �,&)5(��
'HKUDGXQ� DQ� DSH[� ERG\� LQ� WKH� QDWLRQDO� IRUHVWU\� UHVHDUFK� V\VWHP�
KDV�EHHQ�XQGHUWDNLQJ�WKH�KROLVWLF�GHYHORSPHQW�RI�IRUHVWU\�UHVHDUFK�
HGXFDWLRQ�DQG�H[WHQVLRQ�FRYHULQJ�DOO�DVSHFWV�RI�IRUHVWU\��7KH�&RXQFLO
GHDOV�ZLWK�VROXWLRQ�EDVHG�IRUHVWU\�UHVHDUFK�LQ�WXQH�ZLWK�WKH�HPHUJLQJ
LVVXHV� LQ� WKH� VHFWRU�� LQFOXGLQJ� JOREDO� FRQFHUQV� VXFK� DV� FOLPDWH
FKDQJH�� FRQVHUYDWLRQ� RI� ELRORJLFDO� GLYHUVLW\�� FRPEDWLQJ
GHVHUWLILFDWLRQ� DQG� VXVWDLQDEOH� PDQDJHPHQW� DQG� GHYHORSPHQW� RI
UHVRXUFHV�� 0DMRU� LQVWLWXWHV� HQJDJHG� LQ� IRUHVW� UHVHDUFK� LQFOXGH�
)RUHVW� 5HVHDUFK� ,QVWLWXWH�� 'HKUDGXQ�� ,QVWLWXWH� RI� )RUHVW� *HQHWLFV
DQG� 7UHH� %UHHGLQJ�� &RLPEDWRUH�� ,QVWLWXWH� RI� :RRG� 6FLHQFH� DQG
7HFKQRORJ\��%HQJDOXUX��7URSLFDO�)RUHVW�5HVHDUFK�,QVWLWXWH��-DEDOSXU�
5DLQ� )RUHVW� 5HVHDUFK� ,QVWLWXWH�� -RUKDW�� $ULG� )RUHVW� 5HVHDUFK
,QVWLWXWH�� -RGKSXU�� +LPDOD\DQ� )RUHVW� 5HVHDUFK� ,QVWLWXWH�� 6KLPOD�
,QVWLWXWH� RI� )RUHVW� 3URGXFWLYLW\�� 5DQFKL�� DQG� ,QVWLWXWH� RI� )RUHVW
%LRGLYHUVLW\��+\GHUDEDG�

,QGLUD�*DQGKL�1DWLRQDO�)RUHVW�$FDGHP\
7KH� $FDGHP\� ZDV� FRQVWLWXWHG� LQ� ����� E\� XSJUDGLQJ� DQG

UHQDPLQJ� WKH� HUVWZKLOH� ,QGLDQ� )RUHVW� &ROOHJH�� HVWDEOLVKHG� LQ� �����
7KH� $FDGHP\� LPSDUWV� SURIHVVLRQDO� WUDLQLQJ� WR� WKH� ,QGLDQ� )RUHVW
6HUYLFHV� �,)6�� 3UREDWLRQHUV� DQG� KDV� EHHQ� DFFRUGHG� WKH� VWDWXV� RI
³6WDII� &ROOHJH´� IRU� LPSDUWLQJ� PLG�FDUHHU� WUDLQLQJ� IRU� RIILFHUV� RI� WKH
,QGLDQ� )RUHVW� 6HUYLFH� �,)6��� 7KH� PDQGDWH� RI� WKH� $FDGHP\� LV� WR
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LPSDUW�WUDLQLQJ�WR�,)6�3UREDWLRQHUV�E\�ZD\�RI�NQRZOHGJH�DQG�VNLOOV�WR
WKH�SURIHVVLRQDO�IRUHVWHUV�DQG�KHOS�WKHP�WR�GHYHORS�FRPSHWHQFH�IRU
PDQDJLQJ� WKH� FRXQWU\¶V� IRUHVW� DQG� ZLOGOLIH� UHVRXUFHV� RQ� D
VXVWDLQDEOH� EDVLV�� EHVLGHV� HQDEOLQJ� WKHP� WR� DFW� DV� FDWDO\VWV� IRU
HQYLURQPHQWDO�SURWHFWLRQ��HFRQRPLF�GHYHORSPHQW�DQG�VRFLDO�FKDQJH�
,WV�FDSDFLW\�EXLOGLQJ�SURJUDPPHV�LQFOXGH�WUDLQLQJ�WKH�QHZ�HQWUDQWV�WR
WKH� VHUYLFH�� LQ�VHUYLFH� WUDLQLQJ� �0LG� &DUHHU� WUDLQLQJ� SURJUDPPH�� WR
FRQWHPSRUDU\�EDWFKHV�RI�,)6�RIILFHUV��DQG�VNLOOV�XSJUDGDWLRQ�WUDLQLQJ
WR�RIILFHUV�LQGXFWHG�LQWR�WKH�,)6�RQ�SURPRWLRQ�IURP�WKH�6WDWH�)RUHVW
6HUYLFH� �6)6��� 7KH� $FDGHP\� DOVR� SURYLGHV� RULHQWDWLRQ� FRXUVHV� WR
YDULRXV�RWKHU�VWDNHKROGHUV�OLNH�MRLQW�WUDLQLQJ�IRU�PHPEHUV�RI�$OO�,QGLD
6HUYLFHV��,QGLDQ�5HYHQXH�6HUYLFHV�3UREDWLRQHUV��PHPEHUV�RI�KLJKHU
MXGLFLDU\��HWF�

:LOGOLIH�,QVWLWXWH�RI�,QGLD
:LOGOLIH� ,QVWLWXWH� RI� ,QGLD� �:,,�� ZDV� HVWDEOLVKHG� LQ� ����� LQ

'HKUDGXQ� DV� DQ� DXWRQRPRXV� LQVWLWXWH� RI� WKH� 0LQLVWU\�� 7KH� ,QVWLWXWH
KDV� HPHUJHG� DV� D� SUHPLHU� WUDLQLQJ� DQG� UHVHDUFK� LQVWLWXWLRQ� LQ� WKH
ILHOG� RI� ZLOGOLIH� DQG� SURWHFWHG� DUHD� PDQDJHPHQW� LQ� 6RXWK� $VLD� DQG
6RXWK�(DVW�$VLD��,WV�SULPDU\�PDQGDWHV�DUH�WR���L��FDUU\�RXW�VFLHQWLILF
DQG� DSSOLHG� UHVHDUFK� RQ� YDULRXV� LVVXHV� RI� ZLOGOLIH� DQG� ELRGLYHUVLW\
FRQVHUYDWLRQ�� �LL�� GHYHORS� ZLOGOLIH� DQG� ELRGLYHUVLW\� FRQVHUYDWLRQ�� �LLL�
GHYHORS�ZLOGOLIH�VFLHQFH�DV�D�GLVFLSOLQH� WKURXJK�DFDGHPLF�DFWLYLWLHV�
�LY�� EXLOG� FDSDFLW\� LQ� WKH� ILHOG� RI� ZLOGOLIH� PDQDJHPHQW� DQG
FRQVHUYDWLRQ�SODQQLQJ��DQG� �Y��SURYLGH� WHFKQLFDO� LQSXWV� WR�0R()&&
DQG� RWKHU� LQWHUQDWLRQDO� RUJDQLVDWLRQV�� 7KH� ,QVWLWXWH� KDV� EHHQ
JHQHUDWLQJ�TXDOLW\�LQIRUPDWLRQ�DQG�NQRZOHGJH�SURGXFWV�LQ�WKH�ILHOG�RI
ZLOGOLIH� VFLHQFH� WKURXJK� UHVHDUFK� DQG� PDLQVWUHDPLQJ� LW� LQ� FDSDFLW\
EXLOGLQJ� SURJUDPPHV� IRU� YDULRXV� WDUJHW� JURXSV�� ,W� DOVR� SURYLGHV
DGYLVRU\�VXSSRUW�WR�FHQWUDO�DQG�VWDWH�JRYHUQPHQWV�

%LRGLYHUVLW\�&RQVHUYDWLRQ�DQG�5XUDO�/LYHOLKRRG
,PSURYHPHQW�3URMHFW

:LOGOLIH�,QVWLWXWH�RI�,QGLD��:,,��LV�RQH�RI�WKH�LPSOHPHQWLQJ�SDUWQHUV
LQ� WKLV�SURMHFW� IRU� HQKDQFLQJ� FDSDFLWLHV�RI� WKH�SURMHFW� LPSOHPHQWHUV
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DQG�DV�D�NQRZOHGJH�PDQDJHPHQW�FHQWUH�RQ�ODQGVFDSH�DSSURDFK�WR
ELRGLYHUVLW\�FRQVHUYDWLRQ�

(QYLURQPHQWDO�(GXFDWLRQ�DQG�$ZDUHQHVV
(QYLURQPHQWDO� (GXFDWLRQ�� $ZDUHQHVV� DQG� 7UDLQLQJ� VFKHPH� LV� D

FHQWUDO�VHFWRU�VFKHPH�ODXQFKHG�GXULQJ�ILQDQFLDO�\HDU���������ZKLFK
DLPV� WR� SURPRWH� HQYLURQPHQWDO� DZDUHQHVV� DQG� PRELOLVH� VWXGHQW
SDUWLFLSDWLRQ� IRU� HQYLURQPHQW� FRQVHUYDWLRQ�� 7KHUH� DUH� ILYH
SURJUDPPHV�RSHUDWLRQDO�XQGHU�WKLV�VFKHPH���1DWLRQDO�*UHHQ�&RUSV
µ(FRFOXE¶� SURJUDPPH�� 1DWLRQDO� 1DWXUH� &DPSLQJ� SURJUDPPH�
*/2%(� SURJUDPPH�� *UHHQ� *RRG� 'HHGV� DQG� &DSDFLW\� %XLOGLQJ
$FWLYLWLHV�

1DWLRQDO�*UHHQ�&RUSV�3URJUDPPH
1DWLRQDO� *UHHQ� &RUSV� �1*&�� ZDV� IRUPXODWHG� LQ� �������� IRU

FUHDWLQJ� HQYLURQPHQWDO� DZDUHQHVV� DPRQJ� FKLOGUHQ�� 7KHUH� DUH
SUHVHQWO\�DURXQG����������(FRFOXEV�DFURVV� WKH�FRXQWU\��$� ILQDQFLDO
DVVLVWDQFH�RI�ൠ�������SHU�VFKRRO�DQG�FROOHJH�LV�SURYLGHG�XQGHU�WKLV
SURJUDPPH�� 7KH� DFWLYLWLHV� XQGHUWDNHQ� LQFOXGH� DZDUHQHVV� RQ� VROLG
ZDVWH�PDQDJHPHQW�SUDFWLFHV��ZDVWH�VHJUHJDWLRQ�LQWR�ELRGHJUDGDEOH
DQG� QRQ�ELRGHJUDGDEOH��� XVLQJ� EOXH� ELQ� IRU� GU\� ZDVWH� OLNH� SDSHU
ZDVWH��JODVV�ZDVWH��H�ZDVWH�DQG�JUHHQ�ELQ�IRU�ZHW�ZDVWH��FHOHEUDWLRQ
RI� LPSRUWDQW� HQYLURQPHQWDO� GD\V� VXFK� DV� :RUOG� (QYLURQPHQW� 'D\�
:RUOG�:HWODQGV�'D\��(DUWK�'D\�E\�RUJDQLVLQJ�GHEDWHV��TXL]��VORJDQ
FRPSHWLWLRQV�� GUDZLQJ�SRVWHU� FRPSHWLWLRQV� RQ� WKH� UHODWHG� WKHPHV�
RUJDQLVLQJ�SODQWDWLRQ�FDPSDLJQV�DQG�FOHDQOLQHVV�GULYHV�

1DWLRQDO�1DWXUH�&DPSLQJ�3URJUDPPH
7KH� µ1DWXUH� H[SHULHQFH¶� WR� FKLOGUHQ� DQG� WHDFKHUV� KDV� D� KXJH

SRWHQWLDO� WR� WULJJHU� WKH� VHQVLWLYLW\� WRZDUGV� QDWXUH� DSSUHFLDWLRQ� DQG
FRQVHUYDWLRQ�� OHDGLQJ� WR� SRVLWLYH� HQYLURQPHQWDO� DFWLRQV� DW� GLIIHUHQW
OHYHOV�� 8QGHU� WKLV� SURJUDPPH�� ILHOG� YLVLWV� �QDWXUH� FDPSV�� DUH
RUJDQLVHG� LQ�GLIIHUHQW�3URWHFWHG�$UHDV�1DWXUH�SDUNV�7LJHU�5HVHUYHV
RI� WKH�FRXQWU\� IRU� WKUHH�GD\V� WR�FUHDWH�DZDUHQHVV�DPRQJVW�VFKRRO�
FROOHJH� VWXGHQWV� RQ� HQYLURQPHQW� DQG� QDWXUH�� 7KH� DFWLYLWLHV
XQGHUWDNHQ� LQFOXGH� µ$SQD� 3DU\DYDUDQ� -DQL\H¶� �.QRZ� \RXU
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(QYLURQPHQW�� E\� SUHSDULQJ� VPDOO� FKHFNOLVW� RI� IORUD� DQG� IDXQD
VHHQ�VSRWWHG� E\� WKHP� LQ� WKH� QDWXUH� WUDLO�� ELUG� ZDWFKLQJ�� WUHNNLQJ�
JUHHQ� SOHGJHV� DQG� JURXS� GLVFXVVLRQ� LQYROYLQJ� UHFRUG�VKDULQJ� RI
H[SHULHQFHV�

*/2%(
7KH�*OREDO�/HDUQLQJ�DQG�2EVHUYDWLRQ�WR�%HQHILW�WKH�(QYLURQPHQW

�*/2%(�� ²DQ� LQWHUQDWLRQDO� VFLHQFH� DQG� HGXFDWLRQ� SURJUDPPH²
SURYLGHV� D� XQLTXH� RSSRUWXQLW\� WR� WKH� VFKRRO� VWXGHQWV� WR� FDUU\� RXW
YDULRXV�H[SHULPHQWV�VR�WKDW�WKH\�FDQ�OHDUQ�DERXW�VFLHQWLILF�SURWRFROV
DQG� SHUIRUP� HQYLURQPHQWDO� OHDUQLQJ� DFWLYLWLHV�� */2%(� SURYLGHV
JUDGH�OHYHO�DSSURSULDWH��LQ�GLVFLSOLQDU\�DFWLYLWLHV�DQG�LQYHQWLRQV�DERXW
WKH� DWPRVSKHUH�� ELRVSKHUH�� K\GURVSKHUH� DQG� SHGRVSKHUH�� ZKLFK
KDYH�EHHQ�GHYHORSHG�E\� WKH�VFLHQWLILF� FRPPXQLW\�DQG�YDOLGDWHG�E\
WHDFKHUV�� 7KH� SURJUDPPH� IRFXVHV� RQ� KDQGV�RQ� DSSURDFK� EDVHG
HQYLURQPHQWDO� OHDUQLQJ� DQG� KDV� WUHPHQGRXV� SRWHQWLDO� LQ� HQKDQFLQJ
WKH�TXDOLW\�RI�HQYLURQPHQW�HGXFDWLRQ�

&HQWUH�RI�([FHOOHQFH
7KH�VFKHPH��&HQWUH�RI�([FHOOHQFH�ZDV�LQLWLDWHG�LQ�WKH�6L[WK�)LYH

<HDU� 3ODQ�� 7KH� REMHFWLYH� RI� WKH� VFKHPH� LV� WR� SURYLGH� VHOHFWLYH
VXSSRUW� WR� WKH� XQLYHUVLWLHV�� UHSXWHG� LQVWLWXWLRQV� LQFOXGLQJ� 1*2V�
SURIHVVLRQDO� RUJDQLVDWLRQV� DQG� RWKHU� VFLHQWLILF� DQG� WHFKQRORJLFDO
LQVWLWXWLRQV� WR�HQDEOH� WKHP� WR�GHYHORS� LQWR�DGYDQFHG�FHQWUHV�DW� WKH
QDWLRQDO� OHYHO� LQ�WKDW�SDUWLFXODU�VXEMHFW�DUHD�WR�FDWHU�WKH�QHHG�RI�WKH
0LQLVWU\�� $W� SUHVHQW� WKHUH� DUH� VHYHQ� &HQWUHV� RI� ([FHOOHQFH
IXQFWLRQLQJ� XQGHU� WKLV� 0LQLVWU\�� 7KHVH� DUH� &HQWUH� IRU� (QYLURQPHQW
(GXFDWLRQ�� $KPHGDEDG�� &35� (QYLURQPHQWDO� (GXFDWLRQ� &HQWUH�
&KHQQDL��&HQWUH�IRU�(FRORJLFDO�6FLHQFHV��,QGLDQ�,QVWLWXWH�RI�6FLHQFH�
%HQJDOXUX�� 6DOLP� $OL� &HQWUH� IRU� 2UQLWKRORJ\� DQG� 1DWXUDO� +LVWRU\�
&RLPEDWRUH�� &HQWUH� IRU� (QYLURQPHQW� 0DQDJHPHQW� RI� 'HJUDGHG
(FRV\VWHPV�� 'HOKL�� 0DGUDV� 6FKRRO� RI� (FRQRPLFV�� &KHQQDL�� DQG
)RXQGDWLRQ�IRU�5HYLWDOLVDWLRQ�RI�/RFDO�+HDOWK�7UDGLWLRQV��%HQJDOXUX�

1DWLRQDO�*UHHQ�7ULEXQDO
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7KH�1DWLRQDO�*UHHQ�7ULEXQDO��1*7��ZDV�VHW�XS�LQ������XQGHU�WKH
1*7�$FW��������IRU�WKH�SXUSRVH�RI�HIIHFWLYH�DQG�H[SHGLWLRXV�GLVSRVDO
RI� FDVHV� UHODWLQJ� WR� HQYLURQPHQWDO� SURWHFWLRQ� DQG� FRQVHUYDWLRQ� RI
IRUHVWV� DQG� RWKHU� QDWXUDO� UHVRXUFHV� LQFOXGLQJ� HQIRUFHPHQW� RI� DQ\
OHJDO�ULJKW�UHODWLQJ�WR�HQYLURQPHQW�DQG�JLYLQJ�UHOLHI�DQG�FRPSHQVDWLRQ
IRU� GDPDJHV� WR� SHUVRQV� DQG� SURSHUW\� DQG� IRU� PDWWHUV� FRQQHFWHG
WKHUHZLWK�RU�LQFLGHQWDO�WKHUHWR�

,W� LV�D�VSHFLDOLVHG�ERG\�HTXLSSHG�ZLWK�WKH�QHFHVVDU\�H[SHUWLVH�WR
KDQGOH� HQYLURQPHQWDO� GLVSXWHV� LQYROYLQJ� PXOWL�GLVFLSOLQDU\� LVVXHV�
7KH�7ULEXQDO�VKDOO�QRW�EH�ERXQG�E\� WKH�SURFHGXUH� ODLG�GRZQ�XQGHU
WKH�&RGH�RI�&LYLO�3URFHGXUH��������EXW�VKDOO�EH�JXLGHG�E\�SULQFLSOHV
RI�QDWXUDO� MXVWLFH��7KH�7ULEXQDO� LV�PDQGDWHG� WR�PDNH�DQ�HQGHDYRXU
IRU�GLVSRVDO�RI�DSSOLFDWLRQV�RU�DSSHDOV�ILQDOO\�ZLWKLQ���PRQWKV�RI�ILOLQJ�

1*7� KDV� ILYH� SODFHV� RI� VLWWLQJ�� L�H�� WKH� 3ULQFLSDO� %HQFK� LQ� 'HOKL
DQG� =RQDO� %HQFKHV� LQ� 3XQH�� .RONDWD�� %KRSDO� DQG� &KHQQDL�� $SDUW
IURP�WKLV��WKH�7ULEXQDO�KROGV�WKUHH�FLUFXLW�%HQFKHV�DW�6KLPOD��6KLOORQJ
DQG�-RGKSXU�

&OLPDWH�&KDQJH
7KH�HDUWK¶V�FOLPDWH�LV�FRQWLQXDOO\�FKDQJLQJ�DQG�HYROYLQJ��6RPH�RI

WKHVH�FKDQJHV�KDYH�EHHQ�GXH� WR�QDWXUDO�FDXVHV�EXW�RWKHUV�FDQ�EH
DWWULEXWHG�WR�KXPDQ�DFWLYLWLHV�VXFK�DV�GHIRUHVWDWLRQ��HPLVVLRQV�IURP
LQGXVWULHV� DQG� WUDQVSRUW�� HWF��� ZKLFK� KDYH� OHG� WR� DFFXPXODWLRQ� RI
JDVHV�DQG�DHURVROV� LQ� WKH�DWPRVSKHUH��7KHVH�JDVHV�DUH�NQRZQ�DV
*UHHQKRXVH� *DVHV� �*+*V�� EHFDXVH� WKH\� WUDS� KHDW� DQG� UDLVH� DLU
WHPSHUDWXUHV� QHDU� WKH� JURXQG�� DFWLQJ� OLNH� D� JUHHQKRXVH� RQ� WKH
VXUIDFH�RI�WKH�SODQHW��,Q�RUGHU�WR�FUHDWH�DQG�VWUHQJWKHQ�WKH�VFLHQWLILF
DQG� DQDO\WLFDO� FDSDFLW\� IRU� DVVHVVPHQW� RI� FOLPDWH� FKDQJH� LQ� WKH
FRXQWU\��GLIIHUHQW�VWXGLHV�XQGHU�&OLPDWH�&KDQJH�$FWLRQ�3URJUDPPH
�&&$3�� DUH� LQLWLDWHG�� 0DQ\� LPSRUWDQW� ELODWHUDO� DQG� PXOWLODWHUDO
PHHWLQJV� DQG� QHJRWLDWLRQV� DUH� KHOG� DW� UHJXODU� LQWHUYDOV�� WKH� ��WK
&RQIHUHQFH�RI�3DUWLHV�EHLQJ�RQH�RI�WKH�PRVW�FUXFLDO�PHHWV�

1DWLRQDO�DQG�6WDWH�$FWLRQ�3ODQV�RQ�&OLPDWH
&KDQJH
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,QGLD¶V� GRPHVWLF� VWUDWHJ\� IRU� DGGUHVVLQJ� FOLPDWH� FKDQJH� LV
HPEHGGHG� LQ� PDQ\� RI� LWV� VRFLDO� DQG� HFRQRPLF� GHYHORSPHQW
SURJUDPPHV��7KH�1DWLRQDO�$FWLRQ�3ODQ�RQ�&OLPDWH�&KDQJH��1$3&&�
LV� EHLQJ� LPSOHPHQWHG� WKURXJK� WKH� QRGDO� PLQLVWULHV� LQ� VSHFLILF
VHFWRUV�DUHDV�� (LJKW� QDWLRQDO� PLVVLRQV� LQ� WKH� DUHD� RI� VRODU� HQHUJ\�
HQKDQFHG� HQHUJ\� HIILFLHQF\�� VXVWDLQDEOH� DJULFXOWXUH�� VXVWDLQDEOH
KDELWDW�� ZDWHU�� +LPDOD\DQ� HFRV\VWHP�� *UHHQ� ,QGLD� DQG� VWUDWHJLF
NQRZOHGJH�IRU�FOLPDWH�FKDQJH�IRUP�WKH�FRUH�RI�1$3&&�

1DWLRQDO�$GDSWDWLRQ�)XQG�IRU�&OLPDWH�&KDQJH
1DWLRQDO� $GDSWDWLRQ� )XQG� IRU� &OLPDWH� &KDQJH� �1$)&&�� LV� D

FHQWUDO� VHFWRU� VFKHPH� XQGHU� LPSOHPHQWDWLRQ� LQ� WKH� ��WK� )LYH� <HDU
3ODQ� ZLWK� 1DWLRQDO� %DQN� IRU� $JULFXOWXUH� DQG� 5XUDO� 'HYHORSPHQW
�1$%$5'��DV�1DWLRQDO�,PSOHPHQWLQJ�(QWLW\��1,(���7KH�RYHUDOO�DLP�RI
WKH� IXQG� LV� WR� VXSSRUW� FRQFUHWH� DGDSWDWLRQ� DFWLYLWLHV� ZKLFK� DUH� QRW
FRYHUHG�XQGHU�RQJRLQJ�DFWLYLWLHV� WKURXJK� WKH�VFKHPHV�RI�VWDWH�DQG
FHQWUDO� JRYHUQPHQW�� WKDW� UHGXFH� WKH� DGYHUVH� LPSDFW� RI� FOLPDWH
FKDQJH�IDFLQJ�FRPPXQLWLHV��VHFWRUV�DQG�VWDWHV�

&OLPDWH�&KDQJH�$FWLRQ�3URJUDPPH
0LQLVWU\� LV� LPSOHPHQWLQJ� D� VFKHPH� ¶&OLPDWH� &KDQJH� $FWLRQ

3URJUDPPH¶� VLQFH� -DQXDU\� ������ ZLWK� DQ� REMHFWLYH� WR� FUHDWH� DQG
VWUHQJWKHQ� WKH� VFLHQWLILF� DQG� DQDO\WLFDO� FDSDFLW\� IRU� DVVHVVPHQW� RI
FOLPDWH� FKDQJH� LQ� WKH� FRXQWU\�� SXWWLQJ� LQ� SODFH� DSSURSULDWH
LQVWLWXWLRQDO� IUDPHZRUN� IRU� VFLHQWLILF� DQG� SROLF\� LQLWLDWLYHV� DQG
LPSOHPHQWDWLRQ� RI� FOLPDWH� FKDQJH� UHODWHG� DFWLRQV� LQ� WKH� FRQWH[W� RI
VXVWDLQDEOH� GHYHORSPHQW�� 7KH� 1DWLRQDO� &DUERQDFHRXV� $HURVROV
3URJUDPPH� �1&$3�� LV� D� PDMRU� PXOWL�LQVWLWXWLRQDO� DQG� PXOWL�DJHQF\
VWXG\�� ,Q� WKLV� LQLWLDWLYH��0R()&&�ZLOO�FROODERUDWH�ZLWK� WKH�0LQLVWU\�RI
(DUWK� 6FLHQFHV�� WKH� ,QGLDQ� 6SDFH� 5HVHDUFK� 2UJDQLVDWLRQ�� WKH
0LQLVWU\�RI�6FLHQFH�DQG�7HFKQRORJ\�DQG�RWKHU�DVVRFLDWHG�DJHQFLHV
WR� HQKDQFH� XQGHUVWDQGLQJ� RI� WKH� UROH� RI� EODFN� FDUERQ� LQ� FOLPDWH
FKDQJH� WKURXJK� PRQLWRULQJ� DQG� DVVHVVPHQW� XVLQJ� PRGHOOLQJ
WHFKQLTXHV�

3DULV�$JUHHPHQW
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,QGLD� UDWLILHG� WKH�3DULV�$JUHHPHQW� WR� WKH�81)&&&� LQ�������7KH
DFWLRQ� SODQ� IRU� LPSOHPHQWDWLRQ� RI� 3DULV� $JUHHPHQW� DQG� LWV
FRPSRQHQWV�LV�EHLQJ�GHYHORSHG�

*UHHQ�&OLPDWH�)XQG
*UHHQ�&OLPDWH�)XQG��*&)��LV�WKH�RSHUDWLQJ�HQWLW\�RI�WKH�ILQDQFLDO

PHFKDQLVP� RI� WKH� 81)&&&�� ,W� DLPV� WR� GHOLYHU� D� ������ EDODQFH
EHWZHHQ�PLWLJDWLRQ�DQG�DGDSWDWLRQ�DOORFDWLRQV�LQ�LWV�SRUWIROLR��6R�IDU�
WKUHH�SURMHFWV�KDYH�EHHQ�DSSURYHG�WR�,QGLD�ZLWK�D�WRWDO�FRVW�RI�86'
������PLOOLRQ�*&)�IXQGLQJ��7KH�WRWDO�YDOXH�RI�WKHVH�WKUHH�SURMHFWV�LV
86'� ������ PLOOLRQ� WR� DGGUHVV� ERWK� DGDSWDWLRQ� PHDVXUHV� DQG
PLWLJDWLRQ�DFWLRQ�

&OLPDWH�&KDQJH�.QRZOHGJH�3RUWDO
,QGLD¶V� &OLPDWH� &KDQJH� .QRZOHGJH� 3RUWDO� �ZZZ�FFNSLQGLD�QLF�LQ�

ZDV� ODXQFKHG� LQ� ������ 7KH� SRUWDO� LV� D� VLQJOH� SRLQW� LQIRUPDWLRQ
UHVRXUFH� ZKLFK� FDSWXUHV� VHFWRU�ZLVH� DGDSWDWLRQ� DQG� PLWLJDWLRQ
DFWLRQV� WKDW� DUH� EHLQJ� WDNHQ� E\� WKH� YDULRXV� OLQH� PLQLVWULHV� LQ� RQH
SODFH�LQFOXGLQJ�XSGDWHG�LQIRUPDWLRQ�RQ�WKHLU�LPSOHPHQWDWLRQ�

2]RQH�&HOO
2]RQH�/D\HU�3URWHFWLRQ

2]RQH�� D� WUL�DWRPLF� PROHFXOH� RI� R[\JHQ� LV� IRUPHG� IURP� R[\JHQ
QDWXUDOO\� LQ� WKH� XSSHU� OHYHOV� RI� WKH� HDUWK¶V� DWPRVSKHUH� E\� KLJK
HQHUJ\� XOWUDYLROHW� �89�� UDGLDWLRQ� IURP� WKH� VXQ�� 7KH� 89� UDGLDWLRQ
EUHDNV�GRZQ�R[\JHQ�PROHFXOHV��UHOHDVLQJ�IUHH�DWRPV��VRPH�RI�ZKLFK
ERQG�ZLWK�RWKHU�R[\JHQ�PROHFXOHV�WR�IRUP�R]RQH��$ERXW����SHU�FHQW
RI� R]RQH� IRUPHG� LQ� WKLV� ZD\� OLHV� EHWZHHQ� ��� DQG� ��� NLORPHWUHV
DERYH�WKH�HDUWK¶V�VXUIDFH��FDOOHG�WKH�6WUDWRVSKHUH��7KH�R]RQH�IRXQG
LQ�WKH�SDUW�RI�WKH�DWPRVSKHUH�LV�FDOOHG�WKH�R]RQH�OD\HU�

7KH� R]RQH� OD\HU� DEVRUEV� DOO� WKH� KDUPIXO� 89�%� UDGLDWLRQV
HPDQDWLQJ�IURP�WKH�VXQ��,W�SURWHFWV�SODQW�DQG�DQLPDO� OLIH�IURP�89�%
UDGLDWLRQ��7KH�89�%�UDGLDWLRQ�KDV�WKH�SRWHQWLDO�WR�FDXVH�VNLQ�FDQFHU�
FDWDUDFW��VXSSUHVV�ERG\¶V�LPPXQH�V\VWHP��GHFUHDVH�FURS�\LHOG�HWF��
ZKLFK�OHG�WR�WKH�DGRSWLRQ�RI�WKH�9LHQQD�&RQYHQWLRQ�IRU�WKH�3URWHFWLRQ
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RI� WKH� 2]RQH� /D\HU� LQ� ����� DQG� WKH� 0RQWUHDO� 3URWRFRO� RQ
6XEVWDQFHV�WKDW�'HSOHWH�WKH�2]RQH�/D\HU�LQ�������7KH�PDQGDWH�RI
WKH� 0RQWUHDO� 3URWRFRO� LV� WR� SKDVH� RXW� WKH� SURGXFWLRQ� DQG
FRQVXPSWLRQ�RI�WKH�2]RQH�'HSOHWLQJ�6XEVWDQFHV��2'6V���,QGLD�LV�D
SDUW\�WR�WKH�9LHQQD�&RQYHQWLRQ�IRU�WKH�3URWHFWLRQ�RI�WKH�2]RQH�/D\HU
DQG� WKH� 0RQWUHDO� 3URWRFRO� RQ� 6XEVWDQFHV� WKDW� 'HSOHWH� WKH� 2]RQH
/D\HU�DQG�DOO�LWV�DPHQGPHQWV�DGMXVWPHQWV��7KH�0R()&&�KDV�VHW�XS
WKH�2]RQH�&HOO�DV�D�1DWLRQDO�2]RQH�8QLW��128��WR�UHQGHU�QHFHVVDU\
VHUYLFHV� IRU�HIIHFWLYH�DQG� WLPHO\� LPSOHPHQWDWLRQ�RI� WKH�SURWRFRO�DQG
LWV�2'V�SKDVH�RXW�SURJUDPPH�LQ�,QGLD�

9LHQQD�&RQYHQWLRQ
7KH�9LHQQD�&RQYHQWLRQ�IRU�WKH�3URWHFWLRQ�RI�WKH�2]RQH�/D\HU�DQG

LWV�0RQWUHDO�3URWRFRO�RQ�6XEVWDQFHV� WKDW�'HSOHWH� WKH�2]RQH�/D\HU
DUH� WKH� LQWHUQDWLRQDO� WUHDWLHV� VSHFLILF� IRU� WKH� SURWHFWLRQ� RI� WKH
6WUDWRVSKHULF�2]RQH��2]RQH�OD\HU���7KH�0RQWUHDO�3URWRFRO�KDV�EHHQ
UHFRJQLVHG�DV�WKH�PRVW�VXFFHVVIXO�LQWHUQDWLRQDO�HQYLURQPHQWDO�WUHDW\
LQ�KLVWRU\��,W�KDV�EHHQ�XQLYHUVDOO\�UDWLILHG�DQG�DOO�WKH�����81�PHPEHU
FRXQWULHV�RI�WKH�ZRUOG�DUH�WKH�SDUWLHV�WR�WKH�9LHQQD�&RQYHQWLRQ�DQG
LWV� 0RQWUHDO� 3URWRFRO�� ,Q� WKH� ��� \HDUV� RI� RSHUDWLRQ� RI� WKH� 0RQWUHDO
3URWRFRO�� H[WUDRUGLQDU\� LQWHUQDWLRQDO� FRRSHUDWLRQ� XQGHU� WKLV
DJUHHPHQW� KDV� OHG� WR� SKDVH�RXW� RI� SURGXFWLRQ� DQG� FRQVXPSWLRQ� RI
VHYHUDO�PDMRU�2'6V�VXFK�DV�&)&V��&7&�DQG�KDORQV�JOREDOO\� IURP
�����

8QLWHG�1DWLRQV�&RQYHQWLRQ�WR�&RPEDW
'HVHUWLILFDWLRQ

7KH� FRQFHUQ� IRU� DUUHVWLQJ� DQG� UHYHUVLQJ� ODQG� GHJUDGDWLRQ� DQG
GHVHUWLILFDWLRQ�JHWV�UHIOHFWHG�LQ�PDQ\�RI�WKH�QDWLRQDO�SROLFLHV�>IRU�H�J��
1DWLRQDO� :DWHU� 3ROLF\� ������ 1DWLRQDO� )RUHVW� 3ROLF\� ������ 1DWLRQDO
$JULFXOWXUDO� 3ROLF\� ������ )RUHVW� �&RQVHUYDWLRQ�� $FW�� �����
(QYLURQPHQW� �3URWHFWLRQ�� $FW�� ������ 1DWLRQDO� (QYLURQPHQWDO� 3ROLF\�
������ 1DWLRQDO� 3ROLF\� IRU� )DUPHUV�� ������ 1DWLRQDO� 5DLQIHG� $UHD
$XWKRULW\� �15$$������@� ZKLFK� KDYH� HQDEOLQJ� SURYLVLRQV� IRU
DGGUHVVLQJ� WKHVH� SUREOHPV�� ,W� LV� DOVR� LPSOLFLW� LQ� WKH� JRDOV� RI
6XVWDLQDEOH� )RUHVW� 0DQDJHPHQW� �6)0��� 6XVWDLQDEOH� $JULFXOWXUH�
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6XVWDLQDEOH� /DQG� 0DQDJHPHQW� �6/0�� DQG� WKH� RYHUDUFKLQJ� JRDO� RI
VXVWDLQDEOH�GHYHORSPHQW�ZKLFK�WKH�FRXQWU\�KDV�EHHQ�SXUVXLQJ��,QGLD
EHFDPH� D� VLJQDWRU\� WR� WKH� 8QLWHG� 1DWLRQV� &RQYHQWLRQ� WR� &RPEDW
'HVHUWLILFDWLRQ� �81&&'�� LQ�������0R()&&� LV� WKH�QRGDO�PLQLVWU\� LQ
WKH�*RYHUQPHQW�RI� ,QGLD�IRU� WKH�81&&'��DQG�'HVHUWLILFDWLRQ�&HOO� LV
WKH�QRGDO�SRLQW�ZLWKLQ�0R()&&�WR�FR�RUGLQDWH�DOO�LVVXHV�SHUWDLQLQJ�WR
WKH�FRQYHQWLRQ�

,QWHUQDWLRQDO�&RRSHUDWLRQ�DQG�6XVWDLQDEOH�'HYHORSPHQW
,QWHUQDWLRQDO�&RRSHUDWLRQ�DQG�6XVWDLQDEOH�'HYHORSPHQW��,&	6'�

'LYLVLRQ� RI� WKH� 0LQLVWU\� FRRUGLQDWHV� PDWWHUV� UHODWHG� WR� LQWHUQDWLRQDO
HQYLURQPHQWDO� FRRSHUDWLRQ� DQG� VXVWDLQDEOH� GHYHORSPHQW� LQFOXGLQJ
6XVWDLQDEOH�'HYHORSPHQW�*RDOV��6'*V��

8QLWHG�1DWLRQV�(QYLURQPHQW�3URJUDPPH��81(3�
,QGLD� LV� D� PHPEHU� RI� 81(3� DQG� SURYLGHV� DQQXDO� ILQDQFLDO

FRQWULEXWLRQ�RI�86'����������WR�81(3�(QYLURQPHQW�)XQG��7KUHH�RI
WKH� WKLUW\�WKUHH� PHPEHUV� RQ� 81(3¶V� ,QWHUQDWLRQDO� 5HVRXUFH� 3DQHO
�,53��DUH�FXUUHQWO\�IURP�,QGLD��7KH�0LQLVWU\� LV�D�PHPEHU�RI� WKH�,53
6WHHULQJ� &RPPLWWHH�� ,53� VXSSRUWV� 81(3¶V� 5HVRXUFH
(IILFLHQF\�6XVWDLQDEOH� &RQVXPSWLRQ� DQG� 3URGXFWLRQ� �6&3�� VXE�
SURJUDPPH� DQG� LV� FDUU\LQJ� RXW� DVVHVVPHQWV� RI� WKH� ZRUOG¶V� PRVW
FULWLFDO�UHVRXUFH�LVVXHV�ZLWK�D�YLHZ�WR�GHYHORSLQJ�SUDFWLFDO�VROXWLRQV
IRU�JRYHUQPHQW�SROLF\PDNHUV��LQGXVWU\�DQG�VRFLHW\�

*OREDO�(QYLURQPHQW�)DFLOLW\
,QGLD�LV�D�IRXQGLQJ�PHPEHU�RI�*OREDO�(QYLURQPHQW�)DFLOLW\��*()��

6HW� XS� LQ� ������ *()� LV� WKH� GHVLJQDWHG� PXOWLODWHUDO� IXQGLQJ
PHFKDQLVP� RI� ���� FRXQWULHV� WR� SURYLGH� LQFUHPHQWDO� ILQDQFH� IRU
DGGUHVVLQJ� JOREDO� HQYLURQPHQWDO� EHQHILWV� ZKLFK� DUH� DOVR� LGHQWLILHG
QDWLRQDO�SULRULWLHV��7KH�*()�PDQGDWH�LV�GHFLGHG�DV�SHU�WKH�JXLGDQFH
SURYLGHG� E\� WKH� &RQIHUHQFH� RI� 3DUWLHV� RI� WKH� PXOWLODWHUDO
HQYLURQPHQWDO� FRQYHQWLRQV� QDPHO\� &RQYHQWLRQ� RQ� %LRORJLFDO
'LYHUVLW\� �&%'���8QLWHG�1DWLRQV�)UDPHZRUN�&RQYHQWLRQ�RQ�&OLPDWH
&KDQJH� �81)&&&��� 8QLWHG� 1DWLRQV� &RQYHQWLRQ� WR� &RPEDW
'HVHUWLILFDWLRQ� �81&&'��� 6WRFNKROP� &RQYHQWLRQ� RQ� 3R3V� DQG
0LQDPDWD� &RQYHQWLRQ� RQ� 0HUFXU\�� 7KH� *()� JUDQWV� DUH� DYDLODEOH

Downloaded From - t.me/upsc_cse_updates



XQGHU� ILYH� IRFDO� DUHDV�� QDPHO\�� ELRGLYHUVLW\�� FOLPDWH� FKDQJH�� ODQG
GHJUDGDWLRQ��LQWHUQDWLRQDO�ZDWHUV�DQG�FKHPLFDOV�DQG�ZDVWH�
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��&RPPXQLFDWLRQV�DQG�,QIRUPDWLRQ
7HFKQRORJ\

&20081,&$7,216� DQG� LQIRUPDWLRQ� WHFKQRORJ\� LQ� WKH� FRXQWU\
DUH�KDQGOHG�E\� WKH�0LQLVWU\�RI�&RPPXQLFDWLRQV�DQG� WKH�0LQLVWU\�RI
(OHFWURQLFV�DQG�,QIRUPDWLRQ�7HFKQRORJ\�UHVSHFWLYHO\��7KH�0LQLVWU\�RI
(OHFWURQLFV�DQG�,QIRUPDWLRQ�7HFKQRORJ\�SURPRWHV�H�JRYHUQDQFH�DQG
VXVWDLQDEOH� JURZWK� RI� WKH� HOHFWURQLFV�� ,7� DQG� ,7H6� LQGXVWULHV�
HQKDQFLQJ� ,QGLD¶V� UROH� LQ� LQWHUQHW� JRYHUQDQFH� ZKLOH� WKH� 0LQLVWU\� RI
&RPPXQLFDWLRQV� ORRNV� DIWHU� WKH� 'HSDUWPHQW� RI� 3RVWV� DQG
'HSDUWPHQW�RI�7HOHFRPPXQLFDWLRQV�

:HEVLWHV���ZZZ�PHLW\�JRY�LQ�ZZZ�GRW�JRY�LQ

3RVWV
7KH� PRGHUQ� SRVWDO� V\VWHP�� WKH� PRVW� SUHIHUUHG� IDFLOLWDWRU� RI

FRPPXQLFDWLRQ��ZDV�HVWDEOLVKHG�LQ�,QGLD�E\�/RUG�&OLYH�LQ������DQG�LW
ZDV� IXUWKHU�GHYHORSHG�E\�:DUUHQ�+DVWLQJV� LQ�������7KH�H[SDQVLRQ
RI�LWV�QHWZRUN�ZDV�PDGH�GXULQJ������WR�������)RU�WKH�ILUVW�WLPH��WKH
SRVW� RIILFHV� ZHUH� UHJXODWHG� WKURXJK� DQ� $FW� RI� ����� RQ� D� XQLIRUP
EDVLV�WR�XQLWH�DOO� WKH�SRVW�RIILFH�HVWDEOLVKPHQWV�WKURXJKRXW� WKH�WKHQ
H[LVWLQJ�WKUHH�3UHVLGHQFLHV�LQWR�RQH�DOO�,QGLD�VHUYLFH��7KHUHDIWHU��WKH
3RVW� 2IILFH� $FW� RI� ����� UHIRUPHG� WKH� HQWLUH� IDEULF� RI� WKH� SRVWDO
V\VWHP� DQG� WKH� SRVW� RIILFHV� RI� ,QGLD� ZHUH� SODFHG� RQ� WKH� SUHVHQW
DGPLQLVWUDWLYH� IRRWLQJ�RQ�2FWREHU����������7KLV�ZDV� WKH� WLPH�ZKHQ
WKH� ILUVW� SRVWDJH� VWDPS� YDOLG� DFURVV� WKH� FRXQWU\� ZDV� LVVXHG� DW� DQ
DIIRUGDEOH�DQG�XQLIRUP� UDWH�RI�SRVWDJH�� IL[HG�E\�ZHLJKW�DQG�QRW�E\
GLVWDQFH�� )RU� WKH� ILUVW� WLPH�� WKH� FRPPRQ� PDQ� FRXOG� XVH� D� IDFLOLW\
ZKLFK�LQFOXGHG�IUHH�GHOLYHU\�RI�OHWWHUV�IURP�GRRU�WR�GRRU²D�SULYLOHJH
SUHYLRXVO\�HQMR\HG�RQO\�E\�KHDGV�RI�VWDWHV�DQG�VWDWH�RIILFLDOV��6LQFH
WKHQ��WKH�SRVW�RIILFH�WRXFKHG�WKH�OLIH�RI�HYHU\�SHUVRQ�RI�WKH�FRXQWU\�
(YHQ� WKRXJK� WKH� %ULWLVK� HVWDEOLVKHG� WKH� SRVW� RIILFH� IRU� LPSHULDO
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LQWHUHVWV��LW�DORQJ�ZLWK�WKH�UDLOZD\V�DQG�WHOHJUDSK��EHFDPH�RQH�RI�WKH
JUHDWHVW�HQJLQHV�RI�VRFLDO�GHYHORSPHQW�

7KH�VWDWXWH�SUHVHQWO\�JRYHUQLQJ�WKH�SRVWDO�VHUYLFHV�LQ�WKH�FRXQWU\
LV�WKH�,QGLDQ�3RVW�2IILFH�$FW��������,Q�WKH�PLG���WK�FHQWXU\��WKH�SRVW
RIILFH�VHUYHG�DV�IDFLOLWDWRU�RI�WUDYHO�ZLWK�LWV�FRQYH\DQFH�V\VWHPV�DQG
E\� PDLQWDLQLQJ� WKH� GDN� EXQJDORZV� DQG� GDN� VHUDLV�� 0DLO� RUGHU
VHUYLFHV� ZHUH� VWDUWHG� ZLWK� WKH� YDOXH� SD\DEOH� V\VWHP� LQWURGXFHG� LQ
������ZKLOH�IXQG�UHPLWWDQFHV�DW�WKH�GRRUVWHS�EHFDPH�SRVVLEOH�IURP
�����WKURXJK�PRQH\�RUGHU�VHUYLFHV��:LWK�WKH�LQWURGXFWLRQ�RI�WKH�3RVW
2IILFH�6DYLQJV�%DQN�LQ�������EDQNLQJ�IDFLOLWLHV�ZHUH�DFFHVVLEOH�WR�DOO
DQG�E\������DOO�JRYHUQPHQW�HPSOR\HHV�ZHUH�FRYHUHG�E\�WKH�SRVWDO
OLIH�LQVXUDQFH��%HVLGHV�SURYLGLQJ�SRVWDO�FRPPXQLFDWLRQ�IDFLOLWLHV��WKH
SRVW� RIILFH� QHWZRUN� KDV� DOVR� SURYLGHG� IDFLOLWLHV� IRU� UHPLWWDQFH� RI
IXQGV�� EDQNLQJ� DQG� LQVXUDQFH� VHUYLFHV� VLQFH� WKH� ODWWHU� KDOI� RI� WKH
��WK�FHQWXU\�

:HEVLWH���ZZZ�LQGLDSRVW�JRY�LQ

2UJDQLVDWLRQ�2YHUYLHZ
7KH� 'HSDUWPHQW� RI� 3RVWV� FRPHV� XQGHU� WKH� 0LQLVWU\� RI

&RPPXQLFDWLRQV��7KH�3RVWDO�6HUYLFH�%RDUG�� WKH�DSH[�PDQDJHPHQW
ERG\�RI�WKH�GHSDUWPHQW��FRPSULVHV�WKH�&KDLUPDQ�DQG�VL[�PHPEHUV�
7KH� VL[� PHPEHUV� RI� WKH� %RDUG� KROG� SRUWIROLRV� RI� SHUVRQQHO�
RSHUDWLRQV��WHFKQRORJ\��SRVWDO�OLIH�LQVXUDQFH��EDQNLQJ�DQG�+5'��DQG
SODQQLQJ�� 7KH� -RLQW� 6HFUHWDU\� DQG� )LQDQFLDO� $GYLVRU� WR� WKH
GHSDUWPHQW� LV� D� SHUPDQHQW� LQYLWHH� WR� WKH� %RDUG�� 7KH� &KDLUPDQ� RI
3RVWDO� 6HUYLFHV� %RDUG� LV� DOVR� WKH� 6HFUHWDU\� RI� WKH� 'HSDUWPHQW� RI
3RVWV�� 'LUHFWRU� *HQHUDO� DQG� $GGLWLRQDO� 'LUHFWRU� *HQHUDO� RI� WKH
'HSDUWPHQW�DOVR�SDUWLFLSDWH�LQ�WKH�%RDUG¶V�PHHWLQJV�

3RVWDO�&LUFOHV�DQG�5HJLRQV
7KH�SRVWDO�QHWZRUN�LQ�WKH�FRXQWU\�LV�GLYLGHG�LQWR����3RVWDO�&LUFOHV

IRU� DGPLQLVWUDWLYH� FRQYHQLHQFH�� &LUFOHV� DUH� JHQHUDOO\� FR�WHUPLQXV
ZLWK�D�6WDWH�ZLWK�D�IHZ�H[FHSWLRQV�VXFK�DV�*XMDUDW�&LUFOH��ZKLFK�DOVR
DGPLQLVWHUV�WKH�XQLRQ�WHUULWRULHV�RI�'DPDQ�	�'LX�DQG�'DGUD�	�1DJDU
+DYHOL��� .HUDOD� &LUFOH� �ZKLFK� LQFOXGHV� WKH� XQLRQ� WHUULWRU\� RI
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/DNVKDGZHHS���0DKDUDVKWUD�&LUFOH� �ZKLFK�KDV�ZLWKLQ� LWV� MXULVGLFWLRQ
WKH� VWDWH� RI� *RD��� 1RUWK� (DVW� &LUFOH� �ZKLFK� FRPSULVHV� VL[� 1RUWK
(DVWHUQ�VWDWHV���$UXQDFKDO�3UDGHVK��0DQLSXU��0HJKDOD\D��0L]RUDP�
1DJDODQG� DQG� 7ULSXUD��� 3XQMDE� &LUFOH� �ZKLFK� KDV� ZLWKLQ� LWV
DGPLQLVWUDWLYH� MXULVGLFWLRQ�� WKH� XQLRQ� WHUULWRU\� RI� &KDQGLJDUK��� 7DPLO
1DGX� &LUFOH� �ZKLFK� DOVR� DGPLQLVWHUV� WKH� XQLRQ� WHUULWRU\� RI
3RQGLFKHUU\��� :HVW� %HQJDO� &LUFOH� �ZKLFK� DOVR� DGPLQLVWHUV� 6LNNLP
DQG� WKH�XQLRQ� WHUULWRU\�RI�$QGDPDQ�DQG�1LFREDU� ,VODQGV��-DPPX�	
.DVKPLU�&LUFOH��ZKLFK�DOVR�DGPLQLVWHUV�WKH�XQLRQ�WHUULWRU\�RI�/DGDNK��
(DFK�&LUFOH� LV�KHDGHG�E\�D�&KLHI�3RVWPDVWHU�*HQHUDO��7KH�&LUFOHV
DUH� IXUWKHU� GLYLGHG� LQWR� 5HJLRQV� FRPSULVLQJ� JURXSV� RI� ILHOG� XQLWV�
FDOOHG� 'LYLVLRQV� �3RVWDO�506��� (DFK� 5HJLRQ� LV� KHDGHG� E\� D
3RVWPDVWHU� *HQHUDO�� ,Q� WKH� &LUFOHV� DQG� 5HJLRQV�� WKHUH� DUH� RWKHU
IXQFWLRQDO�DQG�VXSSRUWLQJ�XQLWV�OLNH�6WDPS�'HSRWV��6WRUH�'HSRWV�DQG
0DLO�0RWRU�6HUYLFH�

2SHUDWLRQDO�8QLWV
3RVW�RIILFHV�LQ�WKH�FRXQWU\�DUH�FDWHJRULVHG�LQWR�+HDG�3RVW�2IILFH�

6XE� 3RVW� 2IILFH� DQG� %UDQFK� 3RVW� 2IILFH�� %UDQFK� 3RVW� 2IILFHV� DUH
PRVWO\� ORFDWHG� LQ� UXUDO� DUHDV� DQG� DUH� PDQQHG� E\� *UDPLQ� 'DN
6HYDNV�� 7KH� 6XE�3RVW� 2IILFHV� DUH� GHSDUWPHQWDO� RIILFHV� ORFDWHG� LQ
ERWK� UXUDO� DQG� XUEDQ� DUHDV�� +HDG� 3RVW� 2IILFHV� DUH� ORFDWHG� LQ
LPSRUWDQW�WRZQV�DQG�FLWLHV��PRVWO\�DW�GLVWULFW�OHYHOV�

$UP\�3RVWDO�6HUYLFH�&RUSV
,Q� RUGHU� WR� PHHW� WKH� SRVWDO� UHTXLUHPHQWV� RI� WKH� GHIHQFH� IRUFHV�

WKHUH�LV�D�VHSDUDWH�ZLQJ�FDOOHG�WKH�$UP\�3RVWDO�6HUYLFHV��$36���$36
LV� KHDGHG� E\� DQ� $GGLWLRQDO� 'LUHFWRU� *HQHUDO�� LQ� WKH� UDQN� RI� 0DMRU
*HQHUDO�� 7KH� RIILFHU� FDGUH� RI� WKH� $UP\� 3RVWDO� 6HUYLFH� FRPSULVHV
RIILFHUV�RQ�GHSXWDWLRQ�IURP�WKH�FLYLO�SRVWV�RI�,QGLDQ�3RVWDO�6HUYLFH�WR
0LQLVWU\�RI�'HIHQFH��6HYHQW\� ILYH�SHU�FHQW�RI� WKH�RWKHU�UDQNV�RI� WKH
$UP\�3RVWDO�6HUYLFH�DUH�DOVR�GUDZQ� IURP� WKH�'HSDUWPHQW�RI�3RVWV
DQG�WKH�UHPDLQLQJ�SHUVRQQHO�DUH�UHFUXLWHG�E\�WKH�$UP\�

)LQDQFLDO�6HUYLFHV
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'HSDUWPHQW� RI� 3RVWV� LV� RSHUDWLQJ� 6PDOO� 6DYLQJV� 6FKHPHV� RQ
EHKDOI� RI� 0LQLVWU\� RI� )LQDQFH�� ZKLFK� IUDPHV� DQG� PRGLILHV� UXOHV
UHODWLQJ�WR�WKHVH�VFKHPHV�DQG�SD\V�UHPXQHUDWLRQ�WR�WKH�'HSDUWPHQW
RI� 3RVWV�� 3RVW� 2IILFH� 6DYLQJV� %DQN� �326%�� KDV� D� FXVWRPHU� EDVH�
6DYLQJV�EDQN�IDFLOLW\�LV�SURYLGHG�WKURXJK�D�QHWZRUN�RI������ODNK�SRVW
RIILFHV�DFURVV� WKH� FRXQWU\��7KH� 3RVW�2IILFH�6DYLQJV� %DQN� RSHUDWHV
VDYLQJV� DFFRXQWV�� 5HFXUULQJ� 'HSRVLW� �5'��� 7LPH� 'HSRVLW� �7'��
0RQWKO\� ,QFRPH� 6FKHPH� �0,6��� 3XEOLF� 3URYLGHQW� )XQG� �33)��
1DWLRQDO�6DYLQJV�&HUWLILFDWH��16&���.LVDQ�9LNDV�3DWUD��.93���6HQLRU
&LWL]HQV�6DYLQJV�6FKHPH��6&66��DQG�6XNDQ\D�6DPULGGKL�DFFRXQW�

0XWXDO�)XQGV
7KH�SRVW�RIILFH�LV�SOD\LQJ�DQ�LPSRUWDQW�UROH�LQ�H[WHQGLQJ�WKH�UHDFK

RI�WKH�FDSLWDO�PDUNHW�RI�WKH�FRXQWU\�DQG�SURYLGLQJ�WKH�FRPPRQ�PDQ
ZLWK� HDV\� DFFHVV� WR� PDUNHW� EDVHG� LQYHVWPHQW� RSWLRQV�� 3UHVHQWO\�
0XWXDO� )XQG� SURGXFWV� RI� 87,� RQO\� DUH� EHLQJ� UHWDLOHG� WKURXJK� RYHU
������SRVW�RIILFHV�

,QWHUQDWLRQDO�0RQH\�7UDQVIHU�6HUYLFH
,QWHUQDWLRQDO� PRQH\� WUDQVIHU� VHUYLFH� LV� D� TXLFN� DQG� HDV\� ZD\� RI

WUDQVIHUULQJ� SHUVRQDO� UHPLWWDQFHV� IURP� DEURDG� WR� EHQHILFLDULHV� LQ
,QGLD�� $V� D� UHVXOW� RI� WKH� FROODERUDWLRQ� RI� 'HSDUWPHQW� RI� 3RVWV�
*RYHUQPHQW�RI�,QGLD�ZLWK�:HVWHUQ�8QLRQ�)LQDQFLDO�6HUYLFHV��D�VWDWH�
RI�WKH�DUW� LQWHUQDWLRQDO� PRQH\� WUDQVIHU� VHUYLFH� LV� DYDLODEOH� WKURXJK
WKH� SRVW� RIILFHV� LQ� WKH� FRXQWU\�� ZKLFK� HQDEOHV� LQVWDQWDQHRXV
UHPLWWDQFH�RI�PRQH\�IURP�DURXQG�����FRXQWULHV�WR�,QGLD�

1DWLRQDO�3HQVLRQ�6FKHPH
1DWLRQDO�3HQVLRQ�6FKHPH��136���HDUOLHU�NQRZQ�DV�1HZ�3HQVLRQ

6\VWHP��IRU�FRPPRQ�FLWL]HQV�ZDV�LQWURGXFHG�E\�JRYHUQPHQW�LQ������
,QGLD�3RVW� LV�D�SRLQW� RI� SUHVHQFH� IRU� WKH�1DWLRQDO�3HQVLRQ�6\VWHP�
6XEVFULEHUV��DQ\�,QGLDQ�FLWL]HQ��LQ�WKH�DJH�JURXS�RI����WR����FDQ�MRLQ
136� DQG� FRQWULEXWH� WLOO� WKH� DJH� RI� ���� 7KHVH� SHQVLRQ� FRQWULEXWLRQV
DUH�LQYHVWHG�LQ�YDULRXV�VFKHPHV�RI�GLIIHUHQW�SHQVLRQ�IXQG�PDQDJHUV
DSSRLQWHG�E\�3HQVLRQ�)XQG�5HJXODWRU\�DQG�'HYHORSPHQW�$XWKRULW\
�3)5'$��
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&RUH�%DQNLQJ�6ROXWLRQ�	�,QVWDOODWLRQ�RI�$70V
7KH� &RUH� %DQNLQJ� 6ROXWLRQ� �&%6�� LV� SDUW� RI� WKH� ,QGLD� 3RVW� ,7

0RGHUQLVDWLRQ�SURMHFW� WKDW�DLPV�WR�EULQJ� LQ�YDULRXV� ,7�VROXWLRQV�ZLWK
WKH� UHTXLUHG� LQIUDVWUXFWXUH� WR� WKH� SRVW� RIILFHV�� 7KH� SURMHFW� DLPV� WR
LPSOHPHQW� &RUH� %DQNLQJ� 6ROXWLRQ� LQ� DOO� WKH� 'HSDUWPHQWDO� 3RVW
2IILFHV�IRU�6PDOO�6DYLQJV�6FKHPHV�GXULQJ�FXUUHQW�3ODQ�SHULRG��7KH
SURMHFW� ZLOO� EULQJ� LQ� IDFLOLWLHV� RI� ³DQ\� WLPH� DQ\ZKHUH� EDQNLQJ´�� $70
DQG�,QWHUQHW�%DQNLQJ�IDFLOLWLHV��7KHUH�LV�D�QHWZRUN�RI�������$70V�DW
DOO�GLVWULFW�KHDGTXDUWHUV�DQG�SURPLQHQW�ORFDWLRQV�

6RFLDO�6HFXULW\�6FKHPH
-DQ�6XUDNVKD�6FKHPHV� OLNH� WKH�3UDGKDQ�0DQWUL�6XUDNVKD�%LPD

<RMDQD� �306%<�� DQG� 3UDGKDQ� 0DQWUL� -HHYDQ� -\RWL� %LPD� <RMDQD
�30--%<��ZHUH�ODXQFKHG�LQ������LQ�DOO�&%6�SRVW�RIILFHV�IRU�DOO�SRVW
RIILFH� VDYLQJV� DFFRXQW� KROGHUV�� 'HSDUWPHQW� RI� 3RVWV� KDV� VLJQHG
0HPRUDQGXP� RI� 8QGHUVWDQGLQJ� �0R8�� ZLWK� 1DWLRQDO� ,QVXUDQFH
&RPSDQ\� �1,&�� DQG� /LIH� ,QVXUDQFH� &RUSRUDWLRQ� RI� ,QGLD� �/,&�� IRU
306%<�DQG�30--%<� UHVSHFWLYHO\��$WDO�3HQVLRQ�<RMDQD� �$3<��ZDV
ODXQFKHG�LQ�DOO�&%6�+HDG�3RVW�2IILFHV�IURP������

6XNDQ\D�6DPULGGKL�$FFRXQW
6XNDQ\D� 6DPULGGKL� $FFRXQW�� D� QHZ� 6PDOO� 6DYLQJV� 6FKHPH� IRU

WKH�ZHOIDUH�RI�JLUO�FKLOG��ZDV�ODXQFKHG�LQ�������8QGHU�WKH�VFKHPH��D
OHJDO�QDWXUDO�JXDUGLDQ�FDQ�RSHQ�RQO\�RQH�DFFRXQW�LQ�WKH�QDPH�RI�RQH
JLUO�FKLOG�DQG�PD[LPXP�WZR�DFFRXQWV�LQ�WKH�QDPH�RI�WZR�GLIIHUHQW�JLUO
FKLOGUHQ�XS�WR����\HDUV�IURP�WKH�GDWH�RI�ELUWK�RI�WKH�FKLOG�

,QGLD�3RVW�3D\PHQWV�%DQN
,QGLD� 3RVW� 3D\PHQWV� %DQN� �,33%�� ZDV� VHW� XS� LQ� ����� ZLWK� D

PDQGDWH�WR�EXLOG�D�PRVW�DFFHVVLEOH��DIIRUGDEOH�DQG�WUXVWHG�EDQN�IRU
WKH� FRPPRQ� PDQ� E\� UHPRYLQJ� WKH� EDUULHUV� IRU� WKH� XQEDQNHG� DQG
SURPRWH� WKH� DGRSWLRQ� RI� FDVKOHVV� WUDQVDFWLRQV� LQ� D� SUHGRPLQDQWO\
FDVK� EDVHG� HFRQRP\�� ,33%� JRW� LQFRUSRUDWHG� DV� D� 3XEOLF� /LPLWHG
&RPSDQ\�ZLWK�����SHU�FHQW�*2,�HTXLW\�XQGHU�'HSDUWPHQW�RI�3RVWV�
,W�ZDV�GHFLGHG�WR�UROO�RXW�����,33%�EUDQFKHV�DFURVV�WKH�FRXQWU\�FR�
ORFDWHG� DW� GLVWULFW� KHDGTXDUWHU� SRVW� RIILFHV� DQG� DOO� SRVW� RIILFHV� LQ� D
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GLVWULFW� ZLOO� EH� OLQNHG� WR� WKH� UHVSHFWLYH� ,33%� EUDQFK�� $FFRUGLQJO\�
,33%�KDV� UROOHG�DOO� WKH�����EUDQFKHV�DQG������ ODNK�DFFHVV�SRLQWV�
7KXV��,33%�KDV�EHFRPH�WKH�ELJJHVW�EDQN�RI�WKH�FRXQWU\�LQ�WHUPV�RI
SK\VLFDO�SUHVHQFH�RI������ODNK�DFFHVV�SRLQWV�DORQJ�ZLWK�D�ODUJH�IRUFH
RI� �� ODNK� WUDLQHG� DQG� FHUWLILHG� SRVWPHQ� DQG� *UDPLQ� 'DN� 6HYDNV
�*'6��WR�RIIHU�EDQNLQJ�DW�GRRUVWHS�

,33%�LV�RIIHULQJ�D�ERXTXHW�RI�SD\PHQWV�DQG�WKHLU�VDOLHQW�IHDWXUHV
DUH�� �L�� GHSRVLWV±VDYLQJV� DFFRXQWV�� FXUUHQWV� DFFRXQWV�� �LL�� PRQH\
WUDQVIHU±VLPSOH� DQG� VHFXUH�� LQVWDQW�� ��[��� �LLL�� GLUHFW� EHQHILW
WUDQVIHUV±0*15(*$�� VFKRODUVKLSV�� VRFLDO� ZHOIDUH� EHQHILWV� DQG
RWKHU� JRYHUQPHQW� VXEVLGLHV�� �LY�� WKLUG� SDUW\� SURGXFWV±� ORDQV�
LQVXUDQFH��LQYHVWPHQWV��SRVW�RIILFH�VDYLQJV�VFKHPH���Y��ELOO�DQG�XWLOLW\
SD\PHQWV±PRELOH� DQG� '7+� UHFKDUJH�� HOHFWULFLW\�ZDWHU�JDV� ELOOV�
GRQDWLRQV� DQG� LQVXUDQFH� SUHPLXP�� DQG� �YL�� HQWHUSULVHV� DQG
PHUFKDQW�SD\PHQWV±SRVWDO�SURGXFWV��GLJLWDO�SD\PHQW�RI�H�FRPPHUFH
GHOLYHU\� �&R'��� VPDOO� PHUFKDQWV�NLUDQD� VWRUHV�XQRUJDQLVHG� UHWDLO�
RIIOLQH�SD\PHQWV��FDVK�PDQDJHPHQW�VHUYLFHV�

3RVW� 2IILFH� 6DYLQJV� %DQN� �326%�� SURGXFWV� SULPDULO\� DLP� DW
VDYLQJV� ZKHUHDV� ,33%� SULPDULO\� IRFXVHV� RQ� HQFRXUDJLQJ� GLJLWDO
SD\PHQWV�DQG�UHPLWWDQFH��326%�KDV�VDYLQJV�VFKHPHV�VXFK�DV�6%�
7'��0,6��33)��66<��HWF���ZKHUHDV� ,33%�RIIHUV�6DYLQJV�$FFRXQWV�	
&XUUHQW� $FFRXQWV� �&$6$��� 5HPLWWDQFH� DQG� %LOO� 3D\PHQW� 6HUYLFHV�
0HUFKDQW�6HUYLFHV�DQG�7KLUG�3DUW\�3URGXFWV��:LWK�WKH�LQWURGXFWLRQ�RI
,33%��3RVW�2IILFH�6DYLQJV�$FFRXQW��326$��DFFRXQWV�FDQ�EH� OLQNHG
WR�DQ�,33%�DFFRXQW�ZKLFK�ZLOO�HQDEOH�DFFHVV�IRU�326$�DFFRXQWV�WR
WKH� LQWHURSHUDEOH� EDQNLQJ� HFRV\VWHP�� WKHUHE\� HQDEOLQJ� WKHP� IRU
,036��83,��1()7�DQG�57*6�DQG�RWKHU�RQOLQH�PRGHV�RI�SD\PHQWV
OLNH�%%36��6LPLODUO\��326$�DFFRXQWV�FRPSOHPHQW�,33%�DFFRXQWV�E\
EHFRPLQJ�D�VZHHS�RXW�GHVWLQDWLRQ�IRU�DFFRXQWV�ZKLFK�KDYH�EDODQFHV
DERYH� ൠ� �� ODNK� DW� HQG� RI� WKH� GD\�� ,33%� ZLOO� DOVR� FRPSOLPHQW� H�
FRPPHUFH� EXVLQHVV� RI� 'R3� E\� IDFLOLWDWLQJ� GLJLWDO� SD\PHQWV� DW� WKH
GRRUVWHS�

7KH� '23�,33%� V\VWHP� LQWHJUDWLRQ� LV� WR� OLQN� FURUHV� RI� 326%
DFFRXQWV�ZKLFK�DUH�FXUUHQWO\�ZRUNLQJ�LQ�D�FORVHG�ORRS�V\VWHP�WR�WKH
LQWHURSHUDEOH� EDQNLQJ� HFRV\VWHP� DQG� HQDEOH� DFFHVV� WR� ��[�
VHUYLFHV� OLNH� PRELOH� EDQNLQJ�� HOHFWURQLF� IXQG� WUDQVIHUV�� RQOLQH� ELOO
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SD\PHQWV�� GLJLWDO� SD\PHQWV�� HWF�� ,33%� LV� WR� SULPDULO\� IRFXV� RQ
VHUYLQJ� VRFLDO� VHFWRU� EHQHILFLDULHV�� PLJUDQW� ODERXUHUV�� XQ�RUJDQLVHG
VHFWRU�HPSOR\HHV��0LFUR��6PDOO�DQG�0HGLXP�(QWHUSULVHV� �060(V��
3DQFKD\DWV�� ORZ�LQFRPH� KRXVHKROGV�� LQ� UXUDO� DUHDV�� DQG� WKH
XQEDQNHG�DQG�XQGHU�EDQNHG�VHJPHQWV� LQ�ERWK� WKH� UXUDO�DQG�XUEDQ
DUHDV�

7KH�,33%�UHFHQWO\�ODXQFKHG�WKH�IROORZLQJ�VHUYLFHV�
�L��/LIH�DQG�*HQHUDO�,QVXUDQFH��,33%�QRZ�GLVWULEXWHV�ERWK�OLIH�DQG

JHQHUDO�LQVXUDQFH�DV�WKLUG�SDUW\�SURGXFWV�WKURXJK�SRVW�RIILFHV��8QGHU
WKH� OLIH� LQVXUDQFH� FXVWRPHUV� ZLOO� UHFHLYH� D� JXDUDQWHHG� PDWXULW\
EHQHILW�� 1RZ� DQ\RQH� FDQ� DOVR� LQVXUH� WKHLU� �� DQG� ��ZKHHOHU� HDVLO\
IURP�WKH�QHDUHVW�SRVW�RIILFH�

�LL��'RPHVWLF�0RQH\�7UDQVIHU��'07���'RPHVWLF�PRQH\�WUDQVIHU� LV
XVHG� WR� IDFLOLWDWH� IXQG� WUDQVIHU� �FDVK� WR� DFFRXQW�� IDFLOLW\� WR� ZDON�LQ
FXVWRPHUV� �QRW� KROGLQJ� DQ� DFFRXQW� ZLWK� ,33%��� ,W� KDV� HQDEOHG
PLOOLRQV� RI� XQEDQNHG� PLJUDQW� SRSXODWLRQV� WR� PHHW� WKHLU� IDPLO\¶V
ILQDQFLDO�QHHG�E\�UHPLWWLQJ�IXQG�WR�WKHLU�ORYHG�RQHV�RQ�UHJXODU�EDVLV
RU�GXULQJ�DQ\�VXFK�VSHFLDO�QHHG�

�LLL��'LJLWDO�/LIH�&HUWLILFDWH� �'/&���-HHYDQ�3UDPDDQ���7KLV�VHUYLFH
LV�DYDLODEOH�IRU�ERWK�,33%�DQG�QRQ�,33%�FXVWRPHUV��/HYHUDJLQJ�WKH
H[WHQVLYH� SRVWDO� QHWZRUN� RI� 'HSDUWPHQW� RI� 3RVWV�� ,33%� ZLWK� LWV
XQLTXH�DELOLW\� WR�GHOLYHU�VHUYLFHV�DW� WKH�GRRUVWHSV�RI� WKH�SHQVLRQHUV
LQ�DQ�DVVLVWHG�PRGH��LV�QRZ�IDFLOLWDWLQJ�WKH�JHQHUDWLRQ�RI�'/&�

�LY�� 3UDGKDQ� 0DQWUL� -HHYDQ� -\RWL� %LPD� <RMDQD�� ,33%� QRZ
GLVWULEXWHV��3UDGKDQ�0DQWUL� -HHYDQ�-\RWL�%LPD�<RMDQD�� �30--%<��D
VRFLDO�VHFXULW\�VFKHPH�ODXQFKHG�WR�KHOS�VHFXUH�D�IDPLO\¶V�IXWXUH�ZLWK
D�OLIH�FRYHU�DPRXQW�RI�ൠ���ODNK�

�Y�� 9LUWXDO� 'HELW� &DUG� �9'&��� ,33%� KDV� ODXQFKHG� 5X3D\� 9LUWXDO
'HELW�&DUGV�IRU�,33%�FXVWRPHUV�WR�FDWHU�WR�WKHLU�GLJLWDO�UHTXLUHPHQWV
OLNH�RQOLQH�VKRSSLQJ��HWF�

�YL��'DN3D\�83,��,W�LV�D�VDIH��HDV\�DQG�UHOLDEOH�SD\PHQWV�DSS�WKDW
DOORZV�RQH�WR�XVH�%+,0�83,�WR�PDNH�SD\PHQWV�XVLQJ�RQH¶V�PRELOH
SKRQH�� 8VLQJ� WKH� 'DN3D\� $SS�� RQH� FDQ� PDNH� LQVWDQW� PRQH\
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WUDQVIHUV� ZLWK� 83,� E\� /LQNLQJ� RQH¶V� EDQN� DFFRXQW� RQ� 'DN3D\� 83,
$SS�

�YLL�� &KLOG� (QUROPHQW� /LWH� &OLHQW� �&(/&�� 	� $DGKDDU� 0RELOH
8SGDWLRQ��,33%�KDV�UROOHG�RXW�WKH�IDFLOLW\�RI�$DGKDDU�&KLOG�(QUROPHQW
DQG�0RELOH�8SGDWLRQ��:LWK�WKLV�IDFLOLW\�SRVW�RIILFHV�LQFOXGLQJ�*UDPLQ
'DN� 6HYDNV� DQG� SRVWPHQ� DUH� DEOH� WR� JHQHUDWH� QHZ� $DGKDDU� RI
FKLOGUHQ� OHVV� WKDQ���\HDUV�DQG�DOVR�XSGDWH�PRELOH�QXPEHUV�RI�DQ\
FLWL]HQ�RI�,QGLD�LQ�WKHLU�$DGKDDU�FDUG�

�YLLL�� &DVK� 0DQDJHPHQW� 6HUYLFHV�� ,33%� KDV� VWDUWHG� FDVK
PDQDJHPHQW� VHUYLFHV� IRU� FROOHFWLRQ� RI� (0,V� IRU� 0DKLQGUD� 5XUDO
+RXVLQJ� )LQDQFH� /LPLWHG� FXVWRPHUV�� 3URYLVLRQ� KDV� EHHQ� PDGH� VR
WKDW�FXVWRPHUV�LQ�UXUDO�DUHDV�FDQ�QRZ�SD\�WKHLU�KRXVLQJ�ORDQ�(0,V�DW
WKHLU�QHDUHVW�SRVW�RIILFH�

5XUDO�%XVLQHVV
'HSDUWPHQW� RI� 3RVWV� KDV� D� SUHGRPLQDQWO\� UXUDO� QHWZRUN� RI

��������� SRVW� RIILFHV� LQ� UXUDO� DUHDV� RXW� RI� WKH� WRWDO� ��������� SRVW
RIILFHV� LQ� WKH� FRXQWU\�� 7KH� 5XUDO� %XVLQHVV� �5%�� 'LYLVLRQ� RI� WKH
'HSDUWPHQW� RI� 3RVWV� �'R3�� KDV� EHHQ� JLYHQ� WKH� PDQGDWH� RI
OHYHUDJLQJ�WKH�UXUDO�QHWZRUN�VSUHDG�DFURVV�WKH�OHQJWK�DQG�EUHDGWK�RI
FRXQWU\� WR� SURYLGH� DFFHVVLEOH� DQG� DIIRUGDEOH� ILQDQFLDO� DQG� SRVWDO
VHUYLFHV�WR�WKH�SHRSOH�LQ�UXUDO�DUHDV�

3RVW�2IILFH�&RPPRQ�6HUYLFH�&HQWUH
$�0HPRUDQGXP�RI�8QGHUVWDQGLQJ�ZDV�VLJQHG�EHWZHHQ�,QGLD�3RVW

ZLWK�&6&�H�*RYHUQDQFH�6HUYLFHV� ,QGLD�/LPLWHG� WR�VHW�XS�³&RPPRQ
6HUYLFH�&HQWUHV´� �32�&6&V�� LQ�3RVW�2IILFHV�DFURVV� WKH�FRXQWU\� IRU
SURYLGLQJ�YDULRXV�*�&��*RYHUQPHQW� WR�&LWL]HQ��DQG�%�&��%XVLQHVV
WR� &LWL]HQV�� VHUYLFHV� WR� FLWL]HQV� LQ� UXUDO� DQG� UHPRWH� DUHDV� RI� WKH
FRXQWU\� WKXV� HQDEOLQJ� WKH� JRYHUQPHQW¶V� PDQGDWH� RI� D� VRFLDOO\�
ILQDQFLDOO\� DQG� GLJLWDOO\� LQFOXVLYH� VRFLHW\�� 3RVW� RIILFHV� KDYH� EHHQ
RQERDUGHG�DV�32�&6&¶V�IRU�GHOLYHULQJ�PRUH�WKDQ�����&LWL]HQ�&HQWULF
VHUYLFHV�ZKLFK� LQFOXGH�ERWK�*�&� �*RYHUQPHQW� WR�&LWL]HQ��6HUYLFHV
DV�ZHOO�DV�%�&��%XVLQHVV�WR�&LWL]HQV��6HUYLFHV�

*�&� �*RYHUQPHQW� WR� &LWL]HQ�� LQFOXGH� 3UDGKDQ� 0DQWUL� )DVDO
%LPD<RMDQD�� 3UDGKDQ� 0DQWUL� 6WUHHW� 9HQGRUV¶� $WPDQLUEKDU� 1LGKL
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<RMDQD�� 3UDGKDQ� 0DQWUL� -DQ� $URJ\D� <RMDQD� �$\XVKPDQ� %KDUDW��
3UDGKDQ� 0DQWUL� 6KUDP� <RJL� 0DDQ�GKDQ� <RMDQD�� 3UDGKDQ� 0DQWUL
/DJKX� 9\DSDUL� 0DDQ�GKDQ� <RMDQD�� 1DWLRQDO� 3HQVLRQ� 6FKHPH�� DQG
3$1�FDUG�H.<&��(OHFWLRQ�&DUG�3ULQWLQJ�DQG�H�6WDPS�6HUYLFH�ZRXOG
EH� SURYLGHG� LQ� VWDWHV� ZKHUH� &6&� H�*RYHUQDQFH� 6HUYLFHV� ,QGLD
/LPLWHG� KDYH� D� WLH�XS� ZLWK� VWDWH� JRYHUQPHQWV�� 9DULRXV� H�'LVWULFW
VHUYLFHV� RI� VRPH� RI� WKH� VWDWHV� ZRXOG� DOVR� EH� DYDLODEOH� WR� WKH
PHPEHUV�RI�SXEOLF�

7KH� %�&� �%XVLQHVV� WR� &LWL]HQV�� VHUYLFHV� RIIHUHG� LQFOXGH� %KDUDW
%LOO� SD\PHQW� V\VWHP� ELOOV� �HOHFWULF�� JDV�� ZDWHU� ELOOV�� HWF���� UHQHZDO
SUHPLXP�FROOHFWLRQ�IRU�/LIH�,QVXUDQFH�SROLFLHV�DQG�*HQHUDO�,QVXUDQFH
VXFK�DV�PRWRU�YHKLFOH��KHDOWK�DQG�ILUH�LQVXUDQFH��HWF�

3RVWDO�/LIH�,QVXUDQFH
3RVWDO�/LIH� ,QVXUDQFH��3/,��ZDV� LQWURGXFHG�RQ�)HEUXDU\���������

DV� D� ZHOIDUH� VFKHPH� IRU� WKH� EHQHILW� RI� SRVWDO� HPSOR\HHV� DQG� ODWHU
H[WHQGHG�WR�WKH�HPSOR\HHV�RI�WHOHJUDSK�GHSDUWPHQW�LQ�������,W�QRZ
FRYHUV� HPSOR\HHV� RI� FHQWUDO� DQG� VWDWH� JRYHUQPHQWV�� FHQWUDO� DQG
VWDWH� SXEOLF� VHFWRU� XQGHUWDNLQJV�� XQLYHUVLWLHV�� JRYHUQPHQW� DLGHG
HGXFDWLRQDO� LQVWLWXWLRQV�� QDWLRQDOLVHG� EDQNV� DQG� ORFDO� ERGLHV�� 3/,
DOVR�H[WHQGV�WKH�IDFLOLW\�RI� LQVXUDQFH�WR�GHIHQFH�VHUYLFHV�DQG�SDUD�
PLOLWDU\� IRUFHV�� /LIH� FRYHU� WKURXJK� 3RVWDO� /LIH� ,QVXUDQFH� KDV� EHHQ
H[WHQGHG� WR� HPSOR\HHV� RI� VFKHGXOHG� FRPPHUFLDO� EDQNV�� FUHGLW� FR�
RSHUDWLYH� VRFLHWLHV�� MRLQW� YHQWXUHV� KDYLQJ� D� PLQLPXP� ��� SHU� FHQW
VWDNH�RI�FHQWUDO�VWDWH�JRYW�368V�EDQNV�HWF���XQLYHUVLWLHV�HGXFDWLRQDO
LQVWLWXWLRQV�DIILOLDWHG�WR�8QLYHUVLW\�*UDQWV�&RPPLVVLRQ�&HQWUDO�%RDUG
RI� 6HFRQGDU\� (GXFDWLRQ�$OO� ,QGLD� &RXQFLO� RI� 7HFKQLFDO
(GXFDWLRQ�0HGLFDO�&RXQFLO�RI�,QGLD��%HQHILWV�RI�3/,�DUH�QRZ�DYDLODEOH
WR� SURIHVVLRQDOV� VXFK� DV� GRFWRUV�� HQJLQHHUV�� PDQDJHPHQW
FRQVXOWDQWV�� FKDUWHG� DFFRXQWDQWV�� DUFKLWHFWV�� ODZ\HUV�� EDQNHUV� HWF��
DQG� WR� HPSOR\HHV� RI� OLVWHG� FRPSDQLHV� RI� 16(� �1DWLRQDO� 6WRFN
([FKDQJH��DQG�%6(��%RPED\�6WRFN�([FKDQJH��

6WDUWLQJ� ZLWK� XSSHU� LQVXUDQFH� OLPLW� RI� ൠ� ��������� PD[LPXP� VXP
DVVXUHG�LV�QRZ�ൠ����ODNK��5XSHHV�ILIW\�ODNK��IRU�DOO�VFKHPHV��7KHUH
DUH�PRUH�WKDQ�������ODNK�SROLF\�KROGHUV�DV�RQ�0DUFK����������ZLWK�D
VXP�RI�ൠ�������������FURUH�DVVXUHG��3UHPLXP�LQFRPH�RI�3RVWDO�/LIH
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,QVXUDQFH� IRU� WKH� \HDU� �������� ZDV� ൠ� ������� ��� FURUH�� 3RVWDO� /LIH
,QVXUDQFH� DOVR� PDQDJHV� D� *URXS� ,QVXUDQFH� 6FKHPH� IRU� WKH� ([WUD
'HSDUWPHQWDO�(PSOR\HHV��*UDPLQ�'DN�6HYDNV��RI�WKH�'HSDUWPHQW�RI
3RVWV�

5XUDO�3RVWDO�/LIH�,QVXUDQFH
5XUDO�3RVWDO�/LIH�,QVXUDQFH��53/,��ZDV�VWDUWHG�LQ�������7KH�SULPH

REMHFWLYH� RI� WKH� VFKHPH� LV� WR� SURYLGH� LQVXUDQFH� FRYHU� WR� WKH� UXUDO
SXEOLF�LQ�JHQHUDO�DQG�WR�EHQHILW�ZHDNHU�VHFWLRQV�DQG�ZRPHQ�ZRUNHUV
RI�UXUDO�DUHDV� LQ�SDUWLFXODU�DQG�DOVR�WR�VSUHDG� LQVXUDQFH�DZDUHQHVV
DPRQJ�WKH�UXUDO�SRSXODWLRQ�

:LWK�OLEHUDOLVDWLRQ�RI�LQVXUDQFH�VHFWRU��3/,�DQG�53/,�DUH�RSHUDWLQJ
LQ� D� YHU\� FRPSHWLWLYH� PDUNHW�� 3/,� DQG� 53/,� FRQWLQXH� WR� RIIHU� OLIH
LQVXUDQFH�FRYHU�DW�ORZHU�SUHPLXP�UDWH�DQG�KLJKHU�ERQXV��7KHUHIRUH�
YDULRXV�VFKHPHV�RI�3/,�DQG�53/,�DUH�YHU\�SRSXODU�DPRQJVW�HOLJLEOH
FOLHQWV� DQG� GRLQJ� ZHOO�� 7KHUH� DUH� ������� ODNK� 53/,� SROLFLHV� DV� RQ
0DUFK����������ZLWK�D�VXP�RI�ൠ�������������FURUH�DVVXUHG�

3/,�RIIHUV����VL[�� W\SHV�RI�SODQV��ZKROH� OLIH�DVVXUDQFH��6XUDNKD��
FRQYHUWLEOH� ZKROH� OLIH� DVVXUDQFH� �6XYLGKD��� HQGRZPHQW� DVVXUDQFH
�6DQWRVK��� DQWLFLSDWHG� HQGRZPHQW� DVVXUDQFH� �6XPDQJDO��� MRLQW� OLIH
DVVXUDQFH��<XJDO�6XUNVKD���DQG�FKLOGUHQ�SROLF\��%DO�-LZDQ�%LPD��

53/,� DOVR� RIIHUV� �� �VL[�� W\SHV� RI� SODQV�� ZKROH� OLIH� DVVXUDQFH�
FRQYHUWLEOH� ZKROH� OLIH� DVVXUDQFH� �*UDP� 6XYLGKD��� HQGRZPHQW
DVVXUDQFH� �*UDP� 6DQWRVK��� DQWLFLSDWHG� HQGRZPHQW� DVVXUDQFH
�*UDP�6XPDQJDO������\HDUV�53/,��*UDP�3UL\D���DQG�FKLOGUHQ�SROLF\
�%DO�-LZDQ�%LPD��

(VWDWHV¶�0DQDJHPHQW
7KH� 'HSDUWPHQW� RI� 3RVWV� KDV� D� XQLYHUVDO� VHUYLFH� REOLJDWLRQ� WR

SURYLGH� EDVLF� SRVWDO� IDFLOLWLHV� DW� DQ� DIIRUGDEOH� SULFH� WKURXJKRXW� WKH
FRXQWU\��3URYLGLQJ�ZHOO�GHVLJQHG�EXLOGLQJV� IRU�SRVW�RIILFHV��PDLO�DQG
DGPLQLVWUDWLYH� RIILFHV� ZKLFK� IDFLOLWDWH� SURYLVLRQ� RI� HIILFLHQW� SRVWDO
VHUYLFHV� WR� WKH� SXEOLF� LV� DQ� LPSRUWDQW� PDQGDWH� RI� WKH� 'HSDUWPHQW�
7KH� QHZ� LQIUDVWUXFWXUH� EHLQJ� FRQVWUXFWHG� DUH� HQVXULQJ� EDUULHU�IUHH
DQG� DFFHVVLEOH� WR� SHUVRQV� ZLWK� GLVDELOLW\� DQG� IROORZLQJ� WKH
KDUPRQLVHG� JXLGHOLQHV� DQG� VSDFH� VWDQGDUGV� IRU� EDUULHU�IUHH
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HQYLURQPHQW� IRU�SHUVRQV�ZLWK�GLVDELOLW\�DQG�HOGHUO\�DFFRUGLQJ� WR� WKH
LQVWUXFWLRQV�DV�FRQWDLQHG�LQ�3HUVRQV�ZLWK�'LVDELOLW\�$FW�

0DWHULDO�0DQDJHPHQW
)RU� SRVWDO� RSHUDWLRQ�� VHYHUDO� LWHPV� OLNH� SRVWDO� EDJV�� SRVWPHQ

XQLIRUP��SODVWLF�VHDOV�� OHWWHU�ER[HV��EDU�FRGH��HWF���DUH�SURFXUHG�E\
WKH�'HSDUWPHQW�LQ�KXJH�QXPEHUV��7KH�PDQXIDFWXUHUV�RI�WKHVH�LWHPV
DUH�ODUJHO\�IURP�0LFUR��6PDOO�DQG�0HGLXP�(QWHUSULVHV�6HFWRU��6LQFH
������ WKH� 'HSDUWPHQW� KDV� GHFHQWUDOLVHG� WKH� SURFXUHPHQW� RI� WKHVH
LWHPV��ZLWK�VWDQGDUGLVDWLRQ�RI�VSHFLILFDWLRQ�RI�HDFK�LWHP�DQG�LQLWLDWLYH
LV� EHLQJ� WDNHQ� WR� PDNH� WKHVH� LWHPV� DYDLODEOH� RQ� *RYHUQPHQW� H�
0DUNHWSODFH�E\�FUHDWLQJ�D�SRVWDO�ERXTXHW�

1HZ�DQG�9DOXH�$GGHG�6HUYLFHV
0DLO�1HWZRUN�2SWLPLVDWLRQ�3URMHFW

0DLO� 1HWZRUN� 2SWLPLVDWLRQ� 3URMHFW� �0123�� ZDV� XQGHUWDNHQ� E\
WKH�'HSDUWPHQW�ZLWK� WKH�REMHFWLYH�RI�FRQVROLGDWLRQ�DQG�RSWLPLVDWLRQ
RI� LWV� PDLO� QHWZRUN� DQG� ZLWK� D� YLHZ� WR� LPSURYH� TXDOLW\� RI� PDLO
RSHUDWLRQV�E\�VWUHDPOLQLQJ�FRUH�PDLO�RSHUDWLRQV��7KH�SURMHFW�FRYHUV
6SHHG� 3RVW�� ,QWHUQDWLRQDO� 0DLO�� 5HJLVWHUHG� DQG� 8QUHJLVWHUHG� 0DLO�
0123� SURMHFW� KDV� EHHQ� LPSOHPHQWHG� LQ� WKH� HQWLUH� FRXQWU\
FRPSULVLQJ� ��� SRVWDO� FLUFOHV�� ,W� KDV� UHVXOWHG� LQ� EHQHILWV� WR� WKH
FXVWRPHUV� LQ� WHUPV� RI� LPSURYHG� GHOLYHU\� HIILFLHQF\� RI� 6SHHG� 3RVW
DQG�LQFUHDVHG�QXPEHU�RI�6SHHG�3RVW�DQG�UHJLVWHUHG�DUWLFOHV�KDYLQJ
HQG�WR�HQG�WUDFNLQJ��IURP�ERRNLQJ�WR�GHOLYHU\��

3RVWPDQ�0RELOH�$SSOLFDWLRQ
3RVWPDQ� 0RELOH� $SSOLFDWLRQ� �30$�� LV� DQ� DQGURLG�EDVHG� PRELOH

DSSOLFDWLRQ�ZKLFK�KDV�EHHQ�GHVLJQHG�DQG�GHYHORSHG�LQ�KRXVH�E\�WKH
&HQWHU� IRU� ([FHOOHQFH� LQ� 3RVWDO� 7HFKQRORJ\� �&(37��� 0\VXUX�
'HSDUWPHQW� RI�3RVWV� KDV� SURYLGHG� DURXQG� ������� VPDUW� SKRQHV� LQ
XUEDQ�DUHDV�DQG�PRUH�WKDQ���ODNK�VPDUWSKRQHV�WR�WKH�GHOLYHU\�VWDII
LQ�WKH�UXUDO�DUHDV�IRU�WKH�GHSOR\PHQW�RI�30$��,W�LV�EHLQJ�XVHG�E\�WKH
GHOLYHU\� VWDII� ERWK� LQ� XUEDQ� DQG� UXUDO� DUHDV� IRU� GHOLYHULQJ� 6SHHG
3RVW�SDUFHOV�� EXVLQHVV� SDUFHOV�� UHJLVWHUHG� SRVW� DQG� PRQH\� RUGHUV
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DQG�IRU�FDSWXULQJ�UHDO�WLPH�GHOLYHU\� LQIRUPDWLRQ��:LGH�VSUHDG�XVDJH
RI� 30$� KDV� HQKDQFHG� WKH� RYHUDOO� FXVWRPHU� H[SHULHQFH� DQG� WKH
GHOLYHU\�SHUIRUPDQFH�

6SHHG�3RVW
6SHHG�3RVW�ZDV�VWDUWHG� LQ������ IRU�SURYLGLQJ�D� WLPH�ERXQG�DQG

H[SUHVV�GHOLYHU\�RI�OHWWHUV�DQG�SDUFHOV�ZHLJKLQJ�XSWR����NJ�EHWZHHQ
VSHFLILHG�VWDWLRQV�LQ�,QGLD��,W�LV�WKH�IODJVKLS�SURGXFW�RI�'HSDUWPHQW�RI
3RVWV� DQG� WKH� PDUNHW� OHDGHU� LQ� WKH� GRPHVWLF� H[SUHVV� LQGXVWU\� ZLWK
PRQWKO\� YROXPHV� RI� PRUH� WKDQ� �� FURUH� DUWLFOHV�� 7KH� IDFLOLW\� IRU
ERRNLQJ�LV�DYDLODEOH�LQ�DOPRVW�DOO�WKH�GHSDUWPHQWDO�SRVW�RIILFHV�LQ�WKH
FRXQWU\�DQG�LV�GHOLYHUHG�DFURVV�WKH�FRXQWU\��6SHHG�SRVW�DUWLFOHV�FDQ
EH� WUDFNHG� RQOLQH� E\� XVLQJ� D� ��� GLJLW� VSHHG� SRVW� DUWLFOH� QXPEHU
WKURXJK�WKH�,QGLD�3RVW�ZHEVLWH��ZZZ�LQGLDSRVW�JRY�LQ��RU�E\�VHQGLQJ
DQ�606��'HSDUWPHQW�RI�3RVWV�DOVR�VHQGV� IUHH�606�DOHUW�ZKHQ� WKH
DUWLFOH� LV�GHOLYHUHG�DV�ZHOO�DV� WR�DGGUHVVHH�ZKHQ� WKH�DUWLFOH�DUULYHV
IRU�GHOLYHU\�VXEMHFW�WR�WKH�XSGDWLRQ�RI�PRELOH�QXPEHUV�DW�WKH�WLPH�RI
ERRNLQJ��,QVXUDQFH�IDFLOLW\�XS�WR�ൠ���ODNK�LV�DOVR�SURYLGHG�DV�DQ�DGG�
RQ�VHUYLFH�IRU�VSHHG�SRVW�DUWLFOHV�

/HYHUDJLQJ�3RVW�2IILFH�1HWZRUN�IRU�6HWWLQJ�XS�3DVVSRUW�6HYD
.HQGUD

7KH� 'HSDUWPHQW� LV� DVVRFLDWHG� ZLWK� WKH� SDVVSRUW� VHUYLFHV� ULJKW
IURP� LWV� LQFHSWLRQ� DV� SDVVSRUWV� DUH� EHLQJ� GHOLYHUHG� WKURXJK� VSHHG
SRVW�� ,Q�RUGHU� WR�H[WHQG�SDVVSRUW�VHUYLFHV�RQ�D� ODUJHU�VFDOH�DQG� WR
HQVXUH� ZLGHU� DUHD� FRYHUDJH�� 'HSDUWPHQW� RI� 3RVWV� DQG� 0LQLVWU\� RI
([WHUQDO�$IIDLUV�KDYH�PXWXDOO\�DJUHHG� IRU� OHYHUDJLQJ� WKH�QHWZRUN�RI
SRVW�RIILFH�DV�3DVVSRUW�6HYD�.HQGUDV�IRU�EHQHILW�RI�FLWL]HQV�

(OHFWURQLF�&OHDUDQFH�RI�/HWWHU�%R[HV
'HSDUWPHQW�KDV�LQWURGXFHG�HOHFWURQLF�PRQLWRULQJ�RI�WKH�FOHDUDQFH

RI� OHWWHU� ER[HV� WKURXJK� WKH� 1DQ\DWKD� VRIWZDUH�� ZKLFK� SURYLGHV� D
PHFKDQLVP�IRU�FKHFNLQJ� WKH�FOHDUDQFH�RI� OHWWHU�ER[HV��7KH�QXPEHU
RI� OHWWHUV� SRVWHG� LQ� D� SDUWLFXODU� OHWWHU� ER[� LV� PDGH� DYDLODEOH� LQ� WKH
V\VWHP��7KH�PHPEHUV�RI�SXEOLF�FDQ�DOVR�WUDFN�WKH�VWDWXV�RI�OHWWHU�ER[
FOHDUDQFH� LQ� DQ\� SDUWLFXODU� ORFDOLW\� E\� ORJJLQJ� RQ� WR� WKH� ZHE� WRRO�
KWWS���DSSRVW�LQ�QDQ\DWKD��7KLV�VWHS�KDV�UHVXOWHG� LQ�HQVXULQJ�UHJXODU
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FOHDUDQFH� RI� OHWWHU� ER[HV� WKHUHE\� LPSURYLQJ� WLPHO\� GHOLYHU\� RI
XQUHJLVWHUHG� PDLO� SRVWHG� LQ� OHWWHU� ER[HV�� 7KH� H�FOHDUDQFH� RI� OHWWHU
ER[HV� KDV� EHHQ� LPSOHPHQWHG� LQ� ������ FLWLHV�WRZQV� DFURVV� WKH
FRXQWU\�FRYHULQJ��������OHWWHU�ER[HV�

3DUFHO�1HWZRUN�2SWLPLVDWLRQ�3URMHFW
7KH�JOREDO�GHFOLQH� LQ� OHWWHU�PDLO��DQG�,QGLD�EHLQJ�QR�H[FHSWLRQ�WR

WKLV� WUHQG� KDV� EHHQ� RIIVHW� E\� DQ� LQFUHDVH� LQ� SDFNHWV� DQG� SDUFHOV�
,QGLD� 3RVW� EHLQJ� WUDGLWLRQDOO\� OHWWHU�RULHQWHG� RSHUDWLRQV�� KDV
XQGHUWDNHQ� 3DUFHO� 1HWZRUN� 2SWLPL]DWLRQ� 3URMHFW� �3123�� GXULQJ
�����WR�UHYDPS�WKH�SDUFHO�RSHUDWLRQV�DQG�KDG�WDNHQ�FHUWDLQ�VWHSV�WR
DGGUHVV� WKH�QHHGV�RI� WKH�SDUFHO�VSHFLILF� UHTXLUHPHQWV�UDQJLQJ�IURP
QHWZRUN�� VWUHQJWKHQLQJ� SURFHVVLQJ� KXEV�� GHOLYHU\� FHQWUHV�� HQVXULQJ
VHFXULW\�HWF��,QGLD�3RVW�SURYLGHV�YDULRXV�W\SHV�RI�SDUFHO�VHUYLFHV�OLNH
RUGLQDU\� SDUFHO�� UHJLVWHUHG� SDUFHO�� LQVXUHG� SDUFHO�� YDOXH� SD\DEOH
SDUFHO��EXVLQHVV�SDUFHO�DQG�VSHHG�SRVW�SDUFHO�WR�FDWHU�WR�WKH�QHHGV
RI�GLIIHUHQW�FXVWRPHUV�

7R� DGGUHVV� WKH� QHHGV� VSHFLILF� WR� ,QGLD� 3RVW¶V� SDUFHO� RSHUDWLRQV�
LPSRUWDQW� VWHSV� ZHUH� WDNHQ� ZKLFK� LQFOXGH�� GHGLFDWHG� QHWZRUN
FUHDWHG� IRU�KDQGOLQJ�SDUFHOV�FRQVLVWLQJ�RI�����3DUFHO�+XEV�����/��
DQG� ���� /��� KXEV�� 'HSDUWPHQW� KDV� LQFUHDVHG� WKH� SDUFHO� KDQGOLQJ
FDSDFLW\� IURP��� FURUH�SDUFHOV�SHU� DQQXP� WR������ FURUH�SDUFHOV� SHU
DQQXP� E\� -XQH� ������ WR� FUHDWH� UHOLDELOLW\� DQG� JUHDWHU� FRQWURO� RYHU
PRYHPHQW�RI�SDUFHOV�� D�QHZ�DQG�GHGLFDWHG�$OO� ,QGLD�0DLO�	�3DUFHO
5RDG�7UDQVSRUW�1HWZRUN�FRPSULVLQJ�RI����QDWLRQDO�DQG�����UHJLRQDO
URXWHV� LV� EHLQJ� FUHDWHG� DQG� RSHUDWLRQDOLVHG� WR� HQVXUH� GHGLFDWHG
LQWHUQDO� VXSSO\� FKDLQ� FRQQHFWLYLW\� XS� WR� WLHU�,,,� FLWLHV�� 7KLV� LV� LQ� OLQH
ZLWK� WKH� EHVW� SUDFWLFHV� RI� WKH� FRPSHWLWRU� SULYDWH� SOD\HUV� ZKHUH
PDMRULW\�RI�VKLSPHQW�LV�GRQH�WKURXJK�GHGLFDWHG�IOHHW�RI�YHKLFOHV��HWF�

/RJLVWLFV�3RVW
/RJLVWLFV�3RVW�ZDV�VWDUWHG�WR�SURYLGH�GLVWULEXWLRQ�VROXWLRQV� WR� WKH

FRUSRUDWH�FXVWRPHUV�DQG� LW�KDV�FUHDWHG�D�QLFKH�PDUNHW� LQ�SURYLGLQJ
H[SUHVV� ORJLVWLFV�VHUYLFHV�ZLWK�D� ODUJH�QHWZRUN� LQ� WKH�FRXQWU\��$V�D
SDUW�RI�6XSSO\�&KDLQ�VROXWLRQ��)XOO�7UXFN�/RDG��)7/��VHUYLFHV��/HVV
7KDQ� 7UXFN� /RDG� �/7/�� VHUYLFHV�� ZDUHKRXVLQJ� VHUYLFHV�� RUGHU
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SURFHVVLQJ�DQG�IXOILOPHQW�VHUYLFHV��DQG�UHYHUVH�ORJLVWLFV�VHUYLFHV�DUH
EHLQJ�SURYLGHG�E\�'HSDUWPHQW�RI�3RVWV�XQGHU�/RJLVWLFV�3RVW��7KHUH
LV� QR� XSSHU� ZHLJKW� OLPLW� IRU� /RJLVWLFV� 3RVW� FRQVLJQPHQW� DQG� WKH
PLQLPXP� FKDUJHDEOH� ZHLJKW� LV� ��� NJ� LI� FRQVLJQPHQWV� DUH� VHQW
WKURXJK�VXUIDFH��,Q�FDVH�/RJLVWLFV�3RVW�FRQVLJQPHQWV�DUH�VHQW�E\�DLU�
PLQLPXP�FKDUJHDEOH�ZHLJKW�LV����NJ�

/RJLVWLFV� 3RVW� $LU� VHUYLFH� KDV� VWDUWHG� IURP� ����� DQG� OLQNV� WKH
IROORZLQJ� ��� FLWLHV�� $JDUWDOD�� 'HOKL�� 0XPEDL�� .RONDWD�� 1DJSXU�
%HQJDOXUX�� +\GHUDEDG�� &KHQQDL�� 3XQH�� $KPHGDEDG�� ,PSKDO�
*XZDKDWL��3DWQD��/XFNQRZ�DQG�7KLUXYDQDQWKDSXUDP�

%XVLQHVV�3RVWV
$� ORW� RI� SUH�PDLOLQJ� DFWLYLWLHV� OLNH� IROGLQJ�� LQVHUWLQJ�� IUDQNLQJ�

DGGUHVVLQJ�DQG�SDVWLQJ��HWF���DUH�UHTXLUHG�WR�EH�FRPSOHWHG�EHIRUH�D
PDLO�DUWLFOH� LV�SRVWHG��/DUJH�RUJDQLVDWLRQV�ZHUH� ILQGLQJ� LW�GLIILFXOW� WR
FDUU\� RXW� WKHVH� SUH�PDLOLQJ� DFWLYLWLHV�� 'HSDUWPHQW� RI� 3RVWV
LQWURGXFHG�¶%XVLQHVV�3RVW¶�VHUYLFH�LQ������WR�RIIHU�D�FRPSUHKHQVLYH
VROXWLRQ� WR� FRUSRUDWH�JRYHUQPHQW� RUJDQLVDWLRQV�368V� DQG� RWKHU
FRUSRUDWH� KRXVHV� IRU� WKHLU� SUH�PDLOLQJ� UHTXLUHPHQWV�� %HVLGHV
EULQJLQJ� LQ� DGGLWLRQDO� UHYHQXH�� WKLV� DFWLYLW\� LV� PHHWLQJ� WKH� QHHG� RI
FRUSRUDWH� DQG� EXON� PDLO� FXVWRPHUV�� %XVLQHVV� 3RVW� VHUYLFHV� DUH
DYDLODEOH� LQ� %XVLQHVV� 3RVWDO� &HQWUHV� DW� YDULRXV� PDMRU� SRVW� RIILFHV
DFURVV� WKH� FRXQWU\�� 7KH� VHUYLFHV� LQFOXGH� KRPH�RIILFH� FROOHFWLRQ�
LQVHUWLRQ��VHDOLQJ��DGGUHVVLQJ��IUDQNLQJ��VSHFLDO�KDQGOLQJ��HWF�

0HGLD�3RVW
,QGLD� 3RVW� RIIHUV� D� XQLTXH� PHGLD� FRQFHSW� WR� KHOS� WKH� ,QGLDQ

FRUSRUDWH� DQG� WKH� JRYHUQPHQW� RUJDQLVDWLRQV� UHDFK� SRWHQWLDO
FXVWRPHUV� WKURXJK� 0HGLD� 3RVW�� 1R� RWKHU� PHGLXP� FDQ� PDWFK� WKH
VKHHU� H[SDQVH� RI� ,QGLD� 3RVW� LQ� WHUPV� RI� YROXPH� DQG� UHDFK�� 0HGLD
3RVW� RIIHUV� D� UDQJH� RI� DGYHUWLVLQJ� PHGLXPV� VXFK� DV� OHWWHU� ER[HV�
SRVWDO�VWDWLRQHU\��SRVWDO�SUHPLVHV��HWF�

'LUHFW�3RVW
:LWK� WKH� LQFUHDVLQJ� FRPPHUFLDO� DFWLYLW\� LQ� WKH� FRXQWU\�� WKH� QHHG

IRU� GLUHFW� DGYHUWLVLQJ� RI� SURGXFWV� DQG� VHUYLFHV� E\� WKH� EXVLQHVV
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RUJDQLVDWLRQV� LV� JURZLQJ�� 'LUHFW� 0DLO�� ZKLFK� FDQ� EH� GHILQHG� DV
SULQWHG� PDWWHU� XVXDOO\� FDUU\LQJ� D� VDOHV� PHVVDJH� RU� DQQRXQFHPHQW
GHVLJQHG�WR�HOLFLW�D�UHVSRQVH�IURP�D�FDUHIXOO\�VHOHFWHG�FRQVXPHU�RU
EXVLQHVV�PDUNHW��LV�WKH�PRVW�SRWHQW�PHGLXP�IRU�GLUHFW�DGYHUWLVLQJ��,Q
WKH�DGYDQFHG�FRXQWULHV��'LUHFW�0DLO� QRZ�FRQVWLWXWHV�D�SUHGRPLQDQW
SRUWLRQ�RI�PDLO� WUDIILF�KDQGOHG�E\�SRVWDO�DGPLQLVWUDWLRQV��'LUHFW�0DLO
FDQ�EH�ERWK�DGGUHVVHG�DV�ZHOO�DV�XQDGGUHVVHG�

'LUHFW�3RVW�LV�WKH�XQDGGUHVVHG�FRPSRQHQW�RI�'LUHFW�0DLO�LQ�,QGLD�
DQG�ZRXOG� FRPSULVH�XQDGGUHVVHG�SRVWDO� DUWLFOHV� OLNH� OHWWHUV�� FDUGV�
EURFKXUHV�� TXHVWLRQQDLUHV�� SDPSKOHWV�� VDPSOHV�� SURPRWLRQDO� LWHPV
OLNH�&'V�DQG�FDVVHWWHV�HWF���FRXSRQV��SRVWHUV��PDLOHUV�RU�DQ\�RWKHU
IRUP� RI� SULQWHG� FRPPXQLFDWLRQ� WKDW� LV� QRW� SURKLELWHG� E\� WKH� ,QGLDQ
3RVW�2IILFH�$FW������RU�,QGLDQ�3RVW�2IILFH�5XOHV������

5HWDLO�3RVW
3RVW�2IILFH� LV� EHLQJ�GHYHORSHG�DV�D�RQH�VWRS� VKRS� WR�SURYLGH�D

UDQJH�RI�XWLOLW\�VHUYLFHV�WR�WKH�FXVWRPHUV�SURYLGLQJ�FRQYHQLHQFH�DQG
DIIRUGDELOLW\� DW� WKHLU� GRRUVWHSV�� 5HWDLO� 3RVW� OHYHUDJHV� WKH� YDVW
QHWZRUN�RI�SRVW�RIILFHV�DQG�WKH�VHUYLFHV�XQGHU�LW�LQFOXGH�FROOHFWLRQ�RI
HOHFWULFLW\�ELOO�� WHOHSKRQH�ELOOV�� WD[HV�� IHHV��VDOH�RI�5DNKL�HQYHORSHV�
DGGUHVV� YHULILFDWLRQ� VHUYLFH�� VDOH� RI� DSSOLFDWLRQ� IRUPV� RI� YDULRXV
HGXFDWLRQDO�LQVWLWXWLRQV�DQG�UHFUXLWLQJ�DJHQFLHV��HWF�

,Q� RUGHU� WR� SURYLGH� UDLOZD\� WLFNHWV� WKURXJK� FRQYHQLHQW� ORFDWLRQV�
UDLOZD\� UHVHUYDWLRQ� WLFNHWV� RI� DOO� FODVVHV� DUH� EHLQJ� VROG� DW� WKH� SRVW
RIILFHV�LQ�DVVRFLDWLRQ�ZLWK�WKH�0LQLVWU\�RI�5DLOZD\V�

*DQJDMDO�WKURXJK�3RVW�2IILFHV
,QGLD� 3RVW� KDV� SXW� LQ� SODFH� DUUDQJHPHQWV� IRU� VXSSO\� DQG

GLVWULEXWLRQ� RI� *DQJDMDO� VRXUFHG� IURP� 5LVKLNHVK� DQG� *DQJRWUL�
WKURXJK�SRVW�RIILFHV�DFURVV�WKH�FRXQWU\�IURP�������*DQJDMDO�LV�EHLQJ
PDGH�DYDLODEOH� WKURXJK�+HDG�3RVW�2IILFHV�DQG�H3RVW�2IILFH�3RUWDO�
$UUDQJHPHQWV� KDYH� DOVR� EHHQ� PDGH� IRU� GRRUVWHS� GHOLYHU\� RI
*DQJDMDO�DFURVV�WKH�FRXQWU\�WKURXJK�6SHHG�3RVW�

3RVW�6KRSSH
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7KH�'HSDUWPHQW�RI�3RVWV� LQ� LWV�HQGHDYRXU�WR�IDFLOLWDWH�FXVWRPHUV
ZLWK� SOHDVDQW� VKRSSLQJ� H[SHULHQFH� KDV� HYROYHG� D� FRQFHSW� RI� µ3RVW
6KRSSH¶��7KH�3RVW�6KRSSH� LV�D�FRQYHQLHQW�VWRUH� IRUPDW�� ORFDWHG� LQ
WKH�SUHPLVHV�RI�LPSRUWDQW�SRVW�RIILFHV��ZKLFK�HVVHQWLDOO\�NHHSV�ZLGH
UDQJH�RI�FROOHFWDEOH�SKLODWHOLF�LWHPV�VXFK�DV�VWDPSV��ILUVW�GD\�FRYHUV�
IUDPHV�� DOEXPV� DQG� DOVR� ¶0\� 6WDPS¶� FRUQHU� ZKHUH� RQH� FDQ� JHW
VWDPSV�ZLWK�RZQ�SKRWRJUDSK��$SDUW� IURP� WKHVH�� VWDWLRQHU\� LWHPV�RI
JHQHUDO� XVH� VXFK� DV� GLIIHUHQW� YDULHWLHV� RI� FRYHUV�HQYHORSHV�� &'
PDLOHUV��HWF���DUH�DOVR�PDGH�DYDLODEOH�DW�WKHVH�VKRSV��%HVLGHV��3RVW
6KRSSHV� DUH� DOVR� D� SURPLQHQW� SODFH� IRU� LWHPV� RI� FXOWXUDO� KHULWDJH
DQG� WUDGLWLRQDO� LWHPV�RI� ORFDO� LPSRUWDQFH�SUHSDUHG�E\�DUWLVDQV��7KH
3RVW� 6KRSSH� KDYH� JRW� HOHJDQW� ORRNV� DQG� PRGHUQ� VKHOI� DQG� UDFN
V\VWHP� ZLWK� RSHQ� GLVSOD\� PHWKRG� FUHDWLQJ� DQ� DWWUDFWLYH� ORRN� DQG
JLYLQJ�D�SOHDVDQW�VKRSSLQJ�H[SHULHQFH�

3UHVHQWO\��PRUH�WKDQ�HLJKW\�3RVW�6KRSSH�DUH�IXQFWLRQDO�DFURVV�WKH
FRXQWU\�DQG� WKHVH�KDYH�EHHQ�ZHOO� UHFHLYHG�DQG�DSSUHFLDWHG�E\� WKH
FXVWRPHUV�ZLWK�LQFUHDVLQJ�IRRWIDOOV�

3DVVHQJHU�5HVHUYDWLRQ�6\VWHP
$�0HPRUDQGXP�RI�8QGHUVWDQGLQJ�ZDV�VLJQHG�EHWZHHQ�,QGLD�3RVW

DQG� 0LQLVWU\� RI� 5DLOZD\V� WR� SURYLGH� FRPSXWHULVHG� 3DVVHQJHU
5HVHUYDWLRQ� 6\VWHP� �356�� WHUPLQDOV� LQ� VRPH� SRVW� RIILFHV�� 6HUYLFH
ZDV�LQLWLDOO\�VWDUWHG�LQ����SRVW�RIILFHV��1RZ��WKLV�QXPEHU�KDV�JRQH�XS
WR�DURXQG������/LVW�RI�3RVW�2IILFHV�RSHQLQJ�,QGLD�3RVW�356�&HQWUH�
DORQJ� ZLWK� FRQWDFW� GHWDLOV�� LV� DYDLODEOH� RQ� WKH� ZHEVLWH
ZZZ�LQGLDSRVW�JRY�LQ

6LQFH�WKH�FRPPHQFHPHQW�RI�VHUYLFH�LQ�������VHUYLFH�FKDUJHV�DUH
EHLQJ�UHDOLVHG�E\�WKH�'HSDUWPHQW�IRU�LVVXLQJ�RI�UHVHUYHG�WLFNHWV�

6RYHUHLJQ�*ROG�%RQG
'HSDUWPHQW�LV�DFWLYHO\�HQJDJHG�LQ�WKH�SUHPLHU�VFKHPH�±�6DOH�RI

6RYHUHLJQ�*ROG�%RQG��6*%��±� LQWURGXFHG� LQ���������E\�0LQLVWU\�RI
)LQDQFH��DQG�RSHUDWHG�WKURXJK�5%,��7KH�REMHFWLYH�RI�WKH�VFKHPH�LV
WR� SRSXODULVH� ¶3DSHU� *ROG¶� DPRQJ� PDVVHV� DQG� WR� UHDFK� RXW� WR� WKH
VPDOO�LQYHVWRUV�DW�WKH�JUDVVURRW�OHYHO�
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(OHFWURQLF�,QGLDQ�3RVWDO�2UGHU��H�,32�
%DVHG� RQ� WKH� SURSRVDO� UHFHLYHG� IURP� 'HSDUWPHQW� RI� 3HUVRQQHO

DQG� 7UDLQLQJ� �'R37��� ,QGLD� 3RVW� DJUHHG� WR� IDFLOLWDWH� DFFHSWDQFH� RI
57,�IHHV�IURP�,QGLDQ�FLWL]HQV�DEURDG�WKURXJK�H�,32�RQ�H3RVW�2IILFH
ZHE�SRUWDO�

7KH�XVHU�PD\�SXUFKDVH�DQ� ,QGLDQ�3RVWDO�2UGHU�HOHFWURQLFDOO\�E\
SD\LQJ�D�IHH�RQOLQH�WKURXJK�H3RVW�2IILFH�3RUWDO��3D\PHQW�RI�IHH�FDQ
EH�PDGH�XVLQJ�GHELW�DQG�FUHGLW�FDUGV�SRZHUHG�E\�9,6$�DQG�0DVWHU�

,QLWLDOO\� WKLV� IDFLOLW\�ZDV� ODXQFKHG� LQ������RQO\� IRU� ,QGLDQ�FLWL]HQV
DEURDG�DFURVV�WKH�JOREH�WR�VHHN�LQIRUPDWLRQ�IURP�WKH�&HQWUDO�3XEOLF
,QIRUPDWLRQ�2IILFHUV��&3,2V��XQGHU�WKH�57,�$FW��������/DWHU�RQ��WKH
IDFLOLW\� ZDV� H[WHQGHG� WR� ���� ,QGLDQ� 0LVVLRQV� DEURDG�� H�,32� IDFLOLW\
ZDV� IXUWKHU� H[WHQGHG� WR� ,QGLDQ� FLWL]HQV� OLYLQJ� LQ� ,QGLD� LQ� ����� WR
IDFLOLWDWH�WKHP�WR�SD\�57,�IHH�RQOLQH�

H�3RVW�2IILFH
H�3RVW�2IILFH�LV�DQ�H�FRPPHUFH�SRUWDO�RI�WKH�'HSDUWPHQW�RI�3RVWV

ZKLFK� SURYLGHV� VHOHFWHG� SRVWDO� IDFLOLW\� WKURXJK� WKH� LQWHUQHW�� 7KLV
SRUWDO� DLPV� DW� SURYLGLQJ� D� FRQYHQLHQFH� WR� WKH� SXEOLF� IRU� DYDLOLQJ
VHOHFW� SRVWDO� VHUYLFHV� IURP� WKHLU� KRPH�RIILFH� XVLQJ� WKHLU� RZQ
FRPSXWHU�DQG�LQWHUQHW��&XVWRPHUV�FDQ�EX\�SKLODWHOLF�VWDPSV�DQG�SD\
3/,�53/,�SUHPLXP�RQOLQH�XVLQJ�FUHGLW�GHELW�FDUG�WKURXJK�WKLV�SRUWDO�
7KH�FXVWRPHU�ZRXOG�QHHG�WR�UHJLVWHU�RQ�WKH�ZHEVLWH�IRU�WKH�ILUVW�WLPH�

H�3RVW
H�3RVW� LV� DQ� XQUHJLVWHUHG� K\EULG� PDLO� SURYLGHG� IRU� ERWK� UHWDLO� DV

ZHOO� DV� FRUSRUDWH� FXVWRPHUV� SURYLGLQJ� HOHFWURQLF� WUDQVPLVVLRQ� RI
PHVVDJHV� ZKLFK� PD\� LQFOXGH� WH[W� PHVVDJHV�� VFDQQHG� LPDJHV�
SLFWXUHV�DQG� WKHLU�GHOLYHU\� LQ�KDUG�FRSLHV�DW� WKH�GHVWLQDWLRQ� WKURXJK
SRVWPDQ�GHOLYHU\�VWDII��3UHVHQWO\��H�3RVW�ERRNLQJ�IDFLOLW\� LV�DYDLODEOH
LQ�PRUH�WKDQ��������SRVW�RIILFHV�DQG�DUH�SK\VLFDOO\�GHOLYHUHG�WKURXJK
D�QHWZRUN�RI�PRUH� WKDQ������ ODNK�SRVW�RIILFHV��HWF��� WR�GUDIW��GHVLJQ
DQG� VHQG� PHVVDJHV� DV� SHU� WKHLU� EXVLQHVV� UHTXLUHPHQWV� IURP� WKHLU
RIILFH�SUHPLVHV�E\�XVLQJ�WKH�LQWHUQHW��2QOLQH�UHFKDUJH�IDFLOLW\�IRU�SUH�
SDLG�FXVWRPHUV�LV�DYDLODEOH�XVLQJ�FUHGLW�GHELW�FDUG�

Downloaded From - t.me/upsc_cse_updates



H�3D\PHQW
,W� LV� DQ� RSWLRQ� IRU� EXVLQHVVHV� DQG� RUJDQLVDWLRQV� WR� FROOHFW� WKHLU

ELOOV�RU�RWKHU�SD\PHQWV�WKURXJK�SRVW�RIILFHV��H�3D\PHQW�LV�D�PDQ\�WR�
RQH�VROXWLRQ� ZKLFK� DOORZV� FROOHFWLRQ� RI� PRQH\� �WHOHSKRQH� ELOOV�
HOHFWULFLW\�ELOOV��H[DPLQDWLRQ�IHH��WD[HV�XQLYHUVLW\�IHH��VFKRRO�IHH��HWF��
RQ�EHKDOI�RI�DQ\�RUJDQLVDWLRQ�HOHFWURQLFDOO\�

3RVW�2IILFH�$DGKDDU�(QUROPHQW�DQG�8SGDWLRQ�&HQWUHV
3RVW� RIILFHV� DUH� WUDQVIRUPLQJ� WR� EHFRPH� IRFDO� SRLQWV� IRU� FLWL]HQ

FHQWULF� VHUYLFHV� DQG� WKHUHE\� H[WHQGLQJ� WKH� UHDFK� RI� JRYHUQPHQW
VFKHPHV�WR�HYHU\�FLWL]HQ�LQ�WKH�FRXQWU\�ZLWK�HDVH�DQG�WUXVW��$DGKDDU
KDV� EHFRPH� DQ� LPSRUWDQW� UHTXLUHPHQW� IRU� DYDLOLQJ� JRYHUQPHQW
VHUYLFHV�DQG�VXEVLGLHV�� ,Q�RUGHU� WR�SURYLGH�$DGKDDU�HQUROPHQW�DQG
XSGDWLRQ�IDFLOLWLHV�LQ�WKH�YLFLQLW\�RI�WKH�UHVLGHQWV�LQ�D�VDIH�DQG�VHFXUH
PDQQHU�� 'HSDUWPHQW� RI� 3RVWV� LV� DFWLQJ� DV� UHJLVWUDU� WR� 8,'$,� IRU
$DGKDDU��$DGKDDU�(QUROPHQW�DQG�8SGDWLRQ�&HQWUHV�KDYH�EHHQ�VHW
XS�DFURVV�WKH�FRXQWU\�LQ��������SRVW�RIILFHV�

3RVW�2IILFH�1HWZRUN�DV�3DVVSRUW�6HYD�.HQGUD
0RUH� WKDQ� ���� 3236.V� KDYH� EHHQ� RSHUDWLRQDO� DFURVV� WKH

FRXQWU\�VLQFH�WKH�LQFHSWLRQ�RI�WKLV�VHUYLFH�LQ�������0RUH�WKDQ����ODNK
SDVVSRUW�DSSOLFDWLRQV�KDYH�EHHQ�SURFHVVHG�WKURXJK�3236.V�

'LJLWDO�/LIH�&HUWLILFDWH
-HHYDQ� 3UDPDDQ�'LJLWDO� /LIH� &HUWLILFDWH� �'/&�� LV� D� ELRPHWULF

HQDEOHG� GLJLWDO� VHUYLFH� IRU� SHQVLRQHUV� IRU� VXEPLWWLQJ� WKHLU� /LIH
&HUWLILFDWHV��ZKLFK�ZDV�LQWURGXFHG�LQ������DV�D�'LJLWDO�,QGLD�LQLWLDWLYH
RI� *RYHUQPHQW� RI� ,QGLD�� ,Q� WKLV� VHUYLFH�� DOO� OLIH� FHUWLILFDWHV� HDUOLHU
VXEPLWWHG� PDQXDOO\� E\� WKH� SHQVLRQHUV� DUH� QRZ� EHLQJ� VXEPLWWHG
GLJLWDOO\�E\�XVLQJ�$DGKDDU�QXPEHU��7KHVH�-HHYDQ�3UDPDDQ�&HQWUHV
DUH� IXQFWLRQLQJ� LQ�DOO� WKH�����+HDG�3RVW�2IILFHV�DFURVV� WKH�FRXQWU\
IRU�WKH�FRQYHQLHQFH�RI�SHQVLRQHUV�

,QWHUQDWLRQDO�5HODWLRQV
,QGLD� LV� D� PHPEHU� RI� WKH� 8QLYHUVDO� 3RVWDO� 8QLRQ� �838�� VLQFH

������ 7KLV� RUJDQLVDWLRQ� RI� ���� PHPEHU� FRXQWULHV� DLPV� WR� H[WHQG�
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IDFLOLWDWH�DQG� LPSURYH�SRVWDO� UHODWLRQV�DPRQJ�RWKHU�FRXQWULHV�� ,QGLD�
DQ� HOHFWHG� PHPEHU� RI� WKH� 3RVWDO� 2SHUDWLRQV� &RXQFLO� �32&��� WKH
838��LV�WKH�FR�FKDLU�RI�&RPPLWWHH����6XSSO\�&KDLQ�,QWHJUDWLRQ���DQG
PHPEHU� RI� WKH� 4XDOLW\� RI� 6HUYLFH� )XQG�� %RDUG� RI� 7UXVWHHV� �46)
%R7�� ZKLFK� ZRUNV� IRU� GHYHORSPHQW� RI� WKH� SRVWDO� VHFWRU� LQ� WKH
GHYHORSLQJ�FRXQWULHV�

,QGLD�LV�DOVR�D�PHPEHU�RI�WKH�$VLDQ�3DFLILF�3RVWDO�8QLRQ��$338�
DORQJ�ZLWK����RWKHU�PHPEHU�FRXQWULHV��7KH�SXUSRVH�RI�WKH�$338�LV
WR� H[WHQG�� IDFLOLWDWH� DQG� LPSURYH� FORVHU� SRVWDO� UHODWLRQV� DPRQJ
PHPEHU�FRXQWULHV�DQG� WR�SURPRWH�FRRSHUDWLRQ� LQ� WKH� ILHOG�RI�SRVWDO
VHUYLFHV�ZLWKLQ�WKH�$VLD�3DFLILF�UHJLRQ�

,QWHUQDWLRQDO�6SHHG�3RVW
,QWHUQDWLRQDO�6SHHG�3RVW��(06��LV�D�SUHPLXP�LQWHUQDWLRQDO�SRVWDO

VHUYLFH� IRU�GRFXPHQWV�DQG�PHUFKDQGLVH�ZHLJKLQJ�XSWR����NJ��7KLV
VHUYLFH� LV� DYDLODEOH� WR� ���� IRUHLJQ� FRXQWULHV� DFURVV� WKH� JOREH� ZLWK
PRQWKO\� RXWERXQG� YROXPH� RI� PRUH� WKDQ� ���� ODNK� LQWHUQDWLRQDO
DUWLFOHV��,QWHUQDWLRQDO�6SHHG�3RVW�DUWLFOHV�FDQ�EH�ERRNHG�LQ�DOPRVW�DOO
WKH�'HSDUWPHQWDO�SRVW�RIILFHV�DFURVV�WKH�FRXQWU\��7KH�NH\�IHDWXUHV�RI
(06�LQFOXGH�WUDFN�DQG�WUDFH��GLVFRXQW�IDFLOLWLHV�EDVHG�RQ�YROXPH�DQG
FRPSHQVDWLRQ�IRU�ORVV�GDPDJH�

,QWHUQDWLRQDO�7UDFNHG�3DFNHW�6HUYLFH
,QWHUQDWLRQDO� 7UDFNHG� 3DFNHW� 6HUYLFH� �,736�� LV� DQ� HFRQRPLFDO

LQWHUQDWLRQDO� SDFNHW� VHUYLFH�ZLWK� WUDFNLQJ� IDFLOLW\� WR� VHQG� VKLSPHQWV
ZHLJKLQJ� XSWR� �� NJ� WR� ��� FRXQWULHV� LQ� WKH� $VLD� 3DFLILF� UHJLRQ�� ,W� LV
VSHFLDOO\� GHVLJQHG� WR� FDWHU� WR� WKH� QHHGV� RI� H�&RPPHUFH� IRU� FURVV
ERUGHU�WUDQVDFWLRQV�DQG�SURPRWH�H[SRUW�RI�060(V�SURGXFWV�WKURXJK
SRVW� RIILFHV�� 9ROXPH� EDVHG� GLVFRXQW� DQG� FRPSHQVDWLRQ� IRU
ORVV�GDPDJH�DUH�DOVR�DYDLODEOH�XQGHU�WKLV�VHUYLFH�

3KLODWHO\
3KLODWHO\�LV�WKH�KREE\�RI�FROOHFWLQJ�VWDPSV�DV�ZHOO�DV�WKH�VWXG\�RI

SRVWDO� KLVWRU\� DQG� RWKHU� UHODWHG� LWHPV�� ,W� LV� D� PRGH� RI
FRPPHPRUDWLQJ�� FHOHEUDWLQJ� DQG� SURPRWLQJ� QDWLRQDO� KHULWDJH�
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FXOWXUH�� HYHQWV� DQG� SHUVRQDOLWLHV�� 3RVWDJH� VWDPSV� DUH� SLFWRULDO
DPEDVVDGRUV��7KH\�DUH�D�VWDWHPHQW�RI�VRYHUHLJQW\�RI�D�QDWLRQ�

$IWHU� LQGHSHQGHQFH�� WKH�PHGLXP�RI�SRVWDJH�VWDPSV�ZDV� LQLWLDOO\
XVHG� WR� KLJKOLJKW� WKH� FRXQWU\¶V� DFKLHYHPHQWV� LQ� VFLHQFH� DQG
WHFKQRORJ\�DV�ZHOO�DV� LWV�VRFLR�HFRQRPLF�GHYHORSPHQW�E\�GHSLFWLQJ
WKHPHV� OLNH�)LYH�<HDU�3ODQV��VWHHO�SODQWV��GDPV��HWF��6XEVHTXHQWO\�
WKH� FRXQWU\¶V� ULFK� FXOWXUDO� DQG� QDWXUDO� KHULWDJH� FDPH� WR� EH
VKRZFDVHG�DQG�PDQ\�EHDXWLIXO�VWDPSV�ZHUH�LVVXHG�LQ�WKHPDWLF�VHWV
RQ� DUW�� DUFKLWHFWXUH�� FUDIWV� PDULWLPH� KHULWDJH�� VFLHQFH�� WHFKQRORJ\�
GHIHQFH�� DQG� FLQHPD�� *UHDW� OHDGHUV� RI� QDWLRQDO� DQG� LQWHUQDWLRQDO
VWDQGLQJ�KDYH�DOVR�EHHQ�KRQRXUHG�ZLWK�FRPPHPRUDWLYH�VWDPSV��WKH
PRVW� LPSRUWDQW� EHLQJ� 0DKDWPD� *DQGKL�� 7KH� )DWKHU� RI� WKH� 1DWLRQ
KDV� EHHQ� KRQRXUHG� ZLWK� FRPPHPRUDWLYH� DV� ZHOO� DV� GHILQLWLYH
VWDPSV�� 3HUVRQDOLWLHV� RI� UHSXWH� LQ� DUHDV� OLNH� SDLQWLQJ�� OLWHUDWXUH�
VFLHQFH��PXVLF��VRFLDO�XSOLIWPHQW��HWF���KDYH�DOVR�EHHQ�SRUWUD\HG�RQ
FRPPHPRUDWLYH�VWDPSV�

,Q�NHHSLQJ�ZLWK� WKHLU�GXDO�FKDUDFWHU�DV�D� ¶7RNHQ�RI�3RVWDJH¶�DQG
DV� ¶&XOWXUDO�$PEDVVDGRU¶�� WKHUH�DUH� WZR�FDWHJRULHV�RI� VWDPSV�� YL]��
GHILQLWLYH� DQG� FRPPHPRUDWLYH� SRVWDJH� VWDPSV�� 7KH� GHILQLWLYH
SRVWDJH�VWDPSV�DUH�PHDQW�IRU�GD\�WR�GD\�XVH�DV�D�WRNHQ�RI�SD\PHQW
RI� SRVWDJH� RQ� PDLO� DUWLFOHV�� 7KHVH� LQFRUSRUDWH� OHVV� FRPSOLFDWHG
GHVLJQ� LQSXWV�� HQWDLOLQJ� PLQLPXP� H[SHQGLWXUH� LQ� WKHLU� PDQXIDFWXUH�
DQG�DUH�SULQWHG�LQ�ODUJH�TXDQWLWLHV��RYHU�ORQJHU�SHULRGV��2Q�WKH�RWKHU
KDQG�WKH�FRPPHPRUDWLYH�SRVWDJH�VWDPSV�DUH�GHVLJQHG�DQG�SULQWHG
ZLWK� JUHDWHU� DHVWKHWLF� LQSXWV�� 7KHVH� DUH� PDQXIDFWXUHG� LQ� OLPLWHG
TXDQWLWLHV� DQG� JHQHUDWH� JUHDW� LQWHUHVW� DPRQJ� SKLODWHOLVWV� DQG
FROOHFWRUV�

7KH� SKLODWHOLF� DFWLYLWLHV� RI� WKH� 'HSDUWPHQW� LQFOXGH�� GHVLJQLQJ�
SULQWLQJ�� GLVWULEXWLRQ� DQG� VDOH� RI� FRPPHPRUDWLYH� SRVWDJH� VWDPSV
WKURXJK� SKLODWHOLF� EXUHDX[� DQG� FRXQWHUV�� H�SRVW� RIILFH�� HWF��
GHVLJQLQJ��SULQWLQJ�DQG�GLVWULEXWLRQ�RI�GHILQLWLYH�SRVWDJH�VWDPSV�DQG
LWHPV�RI�SRVWDO�VWDWLRQHU\�OLNH�HQYHORSHV��,QODQG�OHWWHU�FDUG��SRVWFDUG�
DHURJUDP��UHJLVWHUHG�FRYHU��HWF���SURPRWLRQ�RI�SKLODWHO\�DQG�FRQGXFW
DQG�PRQLWRULQJ�RI�SKLODWHOLF�H[KLELWLRQV��PDLQWHQDQFH�RI�WKH�1DWLRQDO
3KLODWHOLF�0XVHXP��'DN�%KDZDQ��1HZ�'HOKL�
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$� 3KLODWHOLF� $GYLVRU\� &RPPLWWHH� �3$&�� DGYLVHV� WKH� *RYHUQPHQW
RI� ,QGLD� RQ� WKH� DQQXDO� SURJUDPPH� IRU� LVVXH� RI� FRPPHPRUDWLYH
VWDPSV�� ,W� LV� DQ� LPSRUWDQW� IRUXP� IRU� FLWL]HQ�JRYHUQPHQW� LQWHUIDFH
ZKHUH� SHUVRQV� ZKR� KDYH� DFKLHYHG� HPLQHQFH� LQ� YDULRXV� ILHOGV� FDQ
FRQWULEXWH� WR� WKH� SURFHVV� RI� LGHQWLI\LQJ� DQG� KLJKOLJKWLQJ� LVVXHV� RU
HYHQWV��LQVWLWXWLRQV��SHUVRQDOLWLHV�DQG�WKHPHV�ZKRVH�FRPPHPRUDWLRQ
WKURXJK�SRVWDJH�VWDPSV�ZRXOG�KHOS�HOHYDWH�WKH�LPDJH�RI�,QGLD�LQ�WKH
JOREDO�DUHQD�

5HOHDVH�RI�6WDPSV
,Q�DOO�����LVVXHV�FRQVLVWLQJ�RI����VWDPSV�ZHUH�UHOHDVHG�GXULQJ�WKH

SHULRG� $SULO� ����� WR� 0DUFK� ����� FRPPHPRUDWLQJ� YDULRXV
SHUVRQDOLWLHV�� HYHQWV�� RFFDVLRQV�� 6RPH� RI� WKH� VLJQLILFDQW
FRPPHPRUDWLRQV� ZHUH� ±� ���WK� %LUWK� $QQLYHUVDU\� RI� 0DKDWPD
*DQGKL�����\HDUV�RI�WKH�8QLWHG�1DWLRQV�����WK�%LUWK�$QQLYHUVDU\�<HDU
RI� 1HWDML� 6XEKDV� &KDQGUD� %RVH�� ��� <HDUV� RI� IXOO� 6WDWHKRRG� RI
+LPDFKDO� 3UDGHVK�� ��� \HDUV� RI� WKH� +LJK� &RXUW� RI� *XMDUDW� DQG� ���
\HDUV� RI� )LUVW� 9LVLW� RI� 0DKDWPD� *DQGKL� WR� 2GLVKD�� 6RPH� RI� WKH
WKHPDWLF�VWDPSV�ZHUH�0XVLFDO� ,QVWUXPHQWV�RI�:DQGHULQJ�0LQVWUHOV�
7HUUDFRWWD�7HPSOHV�RI�,QGLD��81(6&2�:RUOG�+HULWDJH�6LWHV�LQ�,QGLD�
,,,�&XOWXUDO�6LWHV��6DOXWH�WR�&RYLG����:DUULRUV��-RLQW�LVVXH�VWDPSV�RQ
µ*ROGHQ� -XELOHH� <HDU� RI� ,QGLD� %DQJODGHVK� )ULHQGVKLS¶� ZHUH� DOVR
LVVXHG�

0\�6WDPSV
0\� 6WDPSV� DUH� SHUVRQDOLVHG� VKHHWV� RI� SRVWDJH� VWDPSV� RI� ,QGLD

3RVW�� 3HUVRQDOLVDWLRQ� LV� DFKLHYHG� E\� SULQWLQJ� D� WKXPE� QDLO
SKRWRJUDSK� LPDJH� RI� WKH� FXVWRPHU� DQG� ORJRV� RI� LQVWLWXWLRQV�� RU
LPDJHV� RI� DUWZRUN�� KHULWDJH� EXLOGLQJV�� IDPRXV� WRXULVW� SODFHV�
KLVWRULFDO�FLWLHV��ZLOGOLIH��RWKHU�DQLPDOV�DQG�ELUGV��HWF���DORQJVLGH�WKH
VHOHFWHG�FRPPHPRUDWLYH�SRVWDJH�VWDPS�

3HUVRQDOLVHG�¶0\�6WDPS¶
3HUVRQDOLVHG� ¶0\� 6WDPS¶� LV� D� SHUVRQDOLVHG� VKHHW� RI� SRVWDJH

VWDPSV�� $ORQJVLGH� WKHVH� SHUVRQDOLVHG� WKHPH� VWDPSV�� FXVWRPHUV
PD\�RSW�IRU�SULQWLQJ�RI�WKHLU�RZQ��SDUHQWV��IDPLO\��HWF���SLFWXUHV�WR�EH
SULQWHG�� 6RPH� RI� WKH� WKHPHV� RI� 3HUVRQDOLVHG� 0\� 6WDPSV� DUH� 7DM
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0DKDO�� +DZD� 0DKDO�� 0\VRUH� 3DODFH�� ,QGLDQ� $UP\�� URVH�� KDSS\
DQQLYHUVDU\��9DLVKQR�'HYL��HWF�

&XVWRPLVHG�µ0\�6WDPSV¶
&XVWRPLVHG� µ0\� 6WDPSV¶� LV� D� FXVWRPLVHG� VKHHW� RI� SRVWDJH

VWDPSV� ZKHUHLQ� FRUSRUDWHV� RUJDQLVDWLRQV� DQG� LQVWLWXWLRQV� FDQ� JHW
FXVWRPLVHG� VKHHWV� SULQWHG� IURP� ,QGLD� 3RVW�� $ORQJVLGH� WKHVH
FXVWRPLVHG� WKHPHG� VWDPSV�� RUJDQLVDWLRQV� PD\� RSW� IRU� SULQWLQJ� RI
WKHLU�ORJR�DQG�LPDJHV�RI�WKHLU�RUJDQLVDWLRQ�LQVWLWXWH�

3ULQWLQJ�RI�,QQRYDWLYH�6WDPSV
$� VHW� RI� VHYHQ� &LUFXODU� &RPPHPRUDWLYH� 3RVWDJH� 6WDPSV� ZDV

LVVXHG� WR� PDUN� WKH� FRPPHQFHPHQW� RI� WKH� ���WK� %LUWK� $QQLYHUVDU\
FHOHEUDWLRQV�RI�0DKDWPD�*DQGKL��)RU� WKH� ILUVW� WLPH� LQ� WKH�KLVWRU\�RI
LQGHSHQGHQW�,QGLD��FLUFXODU�VWDPSV�ZHUH�LVVXHG��,Q�D�ILUVW��D�XQLTXHO\
GHVLJQHG�PLQLDWXUH�VKHHW�ZDV�LVVXHG�RQ�+RFNH\�:RUOG�&XS�KHOG�DW
%KXEDQHVKZDU��RWKHU�WKDQ�WKH�XVXDO�UHFWDQJXODU�DQG�VTXDUH�VKDSHG
PLQLDWXUH�VKHHWV��7KH�REMHFWLYH�ZDV�WR�QRW�RQO\�FHOHEUDWH�WKH�VSLULW�RI
KRFNH\�EXW�DOVR� WR�DWWUDFW� WKH�\RXWK� WR� WKH� IROG�RI�SKLODWHO\��$QRWKHU
LQQRYDWLYH�0LQLDWXUH�6KHHW�ZDV�LVVXHG�RQ�WKH�KLOO� IRUWV�RI�5DMDVWKDQ
LQ�WKH�VKDSH�RI�WKH�ORJR�RI�81(6&2�DV�WKHVH�KLOO�IRUWV�DUH�81(6&2
:RUOG�+HULWDJH�VLWHV�

'HHQ�'D\DO�63$56+�<RMDQD
$� SKLODWHO\� VFKRODUVKLS� VFKHPH� FDOOHG� 'HHQ� 'D\DO� 63$56+

�6FKRODUVKLS�IRU�3URPRWLRQ�RI�$SWLWXGH�DQG�5HVHDUFK�LQ�6WDPSV�DV�D
+REE\�� <RMDQD� ZDV� LQWURGXFHG� LQ� �������� WR� SURPRWH� SKLODWHO\
DPRQJ� FKLOGUHQ� DW� D� \RXQJ� DJH� LQ� D� VXVWDLQDEOH� PDQQHU� WKDW� FDQ
UHLQIRUFH� DQG� VXSSOHPHQW� WKH� DFDGHPLF� FXUULFXOXP� LQ� DGGLWLRQ� WR
SURYLGLQJ�D�KREE\�WKDW�FDQ�KHOS�WKHP�UHOD[�DQG�GH�VWUHVV��8QGHU�WKLV
VFKHPH�� ���� VFKRODUVKLSV� DUH� DZDUGHG� WKURXJKRXW� WKH� FRXQWU\� WR
VWXGHQWV�IURP�&ODVVHV�9,��9,,��9,,,�DQG�,;�HYHU\�\HDU�

7UDLQLQJ
'HSDUWPHQW�RI�3RVWV� IUDPHG� WKH�3RVWDO�7UDLQLQJ�3ROLF\�� ������ LQ

FRQIRUPLW\�ZLWK�WKH�1DWLRQDO�7UDLQLQJ�3ROLF\��������RI�*RYHUQPHQW�RI

Downloaded From - t.me/upsc_cse_updates



,QGLD�� 7KH� 'HSDUWPHQW� KDV� ZHOO� HVWDEOLVKHG� WUDLQLQJ� LQIUDVWUXFWXUH�
7KH� IROORZLQJ� WUDLQLQJ� LQVWLWXWHV� WDNH� FDUH� RI� WUDLQLQJ� QHHGV� RI� WKH
'HSDUWPHQW�� 5DIL� $KPHG� .LGZDL� 1DWLRQDO� 3RVWDO� $FDGHP\
�5$.13$�� DW� *KD]LDEDG� LV� WKH� DSH[� WUDLQLQJ� LQVWLWXWH� RI� WKH
'HSDUWPHQW� UHFRJQLVHG�E\� WKH�'R37�DV�D�&HQWUDO�7UDLQLQJ� ,QVWLWXWH
IRU� KLJKHU� PDQDJHULDO� FDGUHV�� 7KLV� LPSDUWV� LQGXFWLRQ� DV� ZHOO� DV� LQ�
VHUYLFH� WUDLQLQJ� WR� WKH� RIILFHUV� RI� ,QGLDQ� 3RVWDO� 6HUYLFH� DQG� RWKHU
PDQDJHULDO�FDGUHV�RI�,QGLD�3RVW��,W�DOVR�LPSDUWV�WUDLQLQJ�WR�PDQDJHUV
RI� IRUHLJQ� SRVWDO� DGPLQLVWUDWLRQV� DQG� RIILFHUV� RI� YDULRXV� FHQWUDO
JRYHUQPHQW� GHSDUWPHQWV� DQG� 368V�� LQ� DUHDV� RI� FRPPRQ� LQWHUHVW�
7KH�$FDGHP\�FRQGXFWV�([HFXWLYH�'HYHORSPHQW�3URJUDPPH��('3��
0DQDJHPHQW� 'HYHORSPHQW� 3URJUDPPH� �0'3�� DQG� $GYDQFHG
'HYHORSPHQW� 3URJUDP� �$'3�� IRU� WKH� RIILFHUV� RI� ,QGLDQ� 3RVWDO
6HUYLFH�

3RVWDO� 7UDLQLQJ� &HQWUHV� �37&V�� DUH� IXQFWLRQLQJ� DW� 'DUEKDQJD�
*XZDKDWL�� 0DGXUDL�� 0\VXUX�� 6DKDUDQSXU� DQG� 9DGRGDUD� IRU� WUDLQLQJ
RSHUDWLYH�VWDII�DQG�LQVSHFWRULDO�FDGUHV��%HVLGHV��WKHVH�DOVR�RUJDQLVH
RWKHU� VSHFLDOLVHG� WUDLQLQJ� SURJUDPPHV�� 7KHVH� VL[� WUDLQLQJ� FHQWUHV
KDYH�ZHOO�HTXLSSHG�FRPSXWHU� ODEV��FODVV�URRPV�DQG�KRVWHO� IDFLOLWLHV
WR�WDNH�FDUH�RI�WKH�EXON�RI�WKH�WUDLQLQJ�QHHGV�RI�RSHUDWLYH�VWDII�RI�WKH
'HSDUWPHQW�

3XEOLF�*ULHYDQFHV
&RPSXWHULVHG�&XVWRPHU�&DUH�&HQWUHV

7KH�'HSDUWPHQW�KDV�D�ZHOO�ODLG�RXW�SURFHGXUH�IRU�KDQGOLQJ�SXEOLF
JULHYDQFHV� IRU� LWV� VHUYLFHV�� $� PRQLWRULQJ� PHFKDQLVP� WR� HQVXUH� WKH
TXDOLW\� RI� VHUYLFHV� DQG� SURPSW� UHGUHVVDO� RI� SXEOLF� JULHYDQFHV� LV� LQ
SODFH�

7KH� 'HSDUWPHQW� XSJUDGHG� LWV� ZHE�EDVHG� JULHYDQFH� KDQGOLQJ
V\VWHP�WR�LQWHUFRQQHFW�WKH�&XVWRPHU�&DUH�&HQWUHV�ZLWK�WKH�REMHFWLYH
RI� V\VWHPDWLF�KDQGOLQJ�DQG�TXLFN� UHGUHVVDO�RI�SXEOLF�JULHYDQFHV�� ,Q
������ WKH�PRGLILHG�YHUVLRQ�RI�&RPSXWHULVHG�&XVWRPHU�&DUH�&HQWUH
�&&&&�� VRIWZDUH� ZDV� PDGH� RSHUDWLRQDO�� 1HZ� IHDWXUHV�� VXFK� DV
DXWRPDWLF�JHQHUDWLRQ�RI�DFNQRZOHGJHPHQW��HVFDODWLRQ�RI�XQUHVROYHG
FRPSODLQWV� WR� QH[W� KLJKHU� DGPLQLVWUDWLYH� OHYHO� IRU� EHWWHU� PRQLWRULQJ
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DQG�TXLFNHU�UHGUHVVDO��GLIIHUHQWLDWLRQ�RI�FRPSODLQWV�LQWR�PLQRU��PDMRU
RU� FULWLFDO�� DXWRPDWLF� JHQHUDWLRQ� RI� UHSO\� WR� WKH� FRPSODLQDQW� RQ
FRPSOHWLRQ� RI� LQTXLU\�� SURYLVLRQ� IRU� IHHGEDFN� RI� FRPSODLQDQW�� HWF��
ZHUH�DOVR�LQFRUSRUDWHG�

7KH� 'HSDUWPHQW� UROOHG� RXW� 6$3� EDVHG� SODWIRUP� LQ� ����� DQG
PRYHG� RQ� IURP� OHJDF\� &RPSXWHUL]HG� &XVWRPHU� &DUH� &HQWUHV� WR
DGYDQFHG�6$3�EDVHG�SODWIRUP��7KLV�SODWIRUP�LV�DOVR�LQWHJUDWHG�ZLWK
,QGLD� 3RVW� &DOO� &HQWUH� �,3&&��� 7KH� GDWD� LV� DXWR� SRSXODWHG� IRU� WKH
SXUSRVH� RI� ORGJLQJ� RI� WKH� JULHYDQFHV� LQ� WKH� &DOO� &HQWUH�� 7KH
'HSDUWPHQW�KDV�H[SDQGHG�LWV�RXWUHDFK�IURP��������SRLQWV�WR��������

6RFLDO�0HGLD�&HOO
6RFLDO� 0HGLD� &HOO� LV� DQ� LQGHSHQGHQW� HQWLW\� DQG� GHDOV� ZLWK� WKH

7ZLWWHU� DQG� )DFHERRN� DFFRXQWV� RI� WKH� 'HSDUWPHQW� RI� 3RVWV�� 7KH
VRFLDO� PHGLD� FRPSODLQWV� DUH� WLPH�ERXQG� DQG� DUH� UHSOLHG� ZLWKLQ� ��
KRXUV��7KH�VRFLDO�PHGLD�FHOO�PRQLWRUV�WKH�FRPSODLQWV�VHQW� WR�DOO� WKH
FLUFOHV�RQ�D�GDLO\�EDVLV�

,QIRUPDWLRQ�7HFKQRORJ\
0LQLVWU\�RI�(OHFWURQLFV�DQG� ,QIRUPDWLRQ�7HFKQRORJ\� �0HLW<��GHDOV

ZLWK� SROLF\� PDWWHUV� UHODWLQJ� WR� LQIRUPDWLRQ� WHFKQRORJ\�� HOHFWURQLFV�
LQWHUQHW��RWKHU�WKDQ�OLFHQVLQJ�RI�,QWHUQHW�6HUYLFH�3URYLGHUV±,63V��DQG
F\EHU�VHFXULW\��7KH�DLP�LV�WR�SURPRWH�H�JRYHUQDQFH�IRU�HPSRZHULQJ
FLWL]HQV�� SURPRWLQJ� WKH� LQFOXVLYH� DQG� VXVWDLQDEOH� JURZWK� RI� WKH
HOHFWURQLFV��,7�DQG�,7H6�LQGXVWULHV��SURPRWLQJ�GLJLWDO�WUDQVDFWLRQV�DQG
GLJLWDO� SD\PHQWV�� HQKDQFLQJ� ,QGLD¶V� UROH� LQ� LQWHUQHW� JRYHUQDQFH�
DGRSWLQJ� D� PXOWL�SURQJHG� DSSURDFK� WKDW� LQFOXGHV� GHYHORSPHQW� RI
KXPDQ� UHVRXUFHV�� SURPRWLQJ� 5	'� DQG� LQQRYDWLRQ�� HQKDQFLQJ
HIILFLHQF\� WKURXJK� GLJLWDO� VHUYLFHV�� DQG� HQVXULQJ� D� VHFXUH� F\EHU
VSDFH�

:LWK�WKH�XQYHLOLQJ�RI�WKH�'LJLWDO�,QGLD�SURJUDPPH�WKH�UROH�RI�0HLW<
KDV� HQKDQFHG�� 7KH� RYHUDUFKLQJ� YLVLRQ� RI� WKH� SURJUDPPH� LV� WR
WUDQVIRUP� ,QGLD� LQWR� D� GLJLWDOO\� HPSRZHUHG� VRFLHW\� DQG� NQRZOHGJH
HFRQRP\�� 7KH� SURJUDPPH� KDV� WKUHH� YLVLRQ� DUHDV�� QDPHO\�� GLJLWDO
LQIUDVWUXFWXUH�DV�D�XWLOLW\� IRU�HYHU\�FLWL]HQ��JRYHUQDQFH�DQG�VHUYLFHV
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RQ� GHPDQG� DQG� GLJLWDO� HPSRZHUPHQW� RI� FLWL]HQV� E\� EULGJLQJ� WKH
GLJLWDO� GLYLGH� LQ� WKH� FRXQWU\�� 7KLV� WUDQVIRUPDWLRQDO� SURJUDPPH� LV
GHVLJQHG� WR� EXLOG� KROLVWLF� FDSDELOLWLHV� DFURVV� LQIUDVWUXFWXUH�
PDQXIDFWXULQJ��VNLOOV�DQG�GHOLYHU\�SODWIRUPV�ZKLFK�LQ�WXUQ�ZLOO�OHDG�WR
FUHDWLRQ�RI�D�VHOI�UHOLDQW�NQRZOHGJH�HFRQRP\��'LJLWDO�LQIUDVWUXFWXUH�DV
D� XWLOLW\� LQFOXGHV� DYDLODELOLW\� RI� KLJK� VSHHG� LQWHUQHW� IRU� GHOLYHU\� RI
VHUYLFHV� WR� FLWL]HQV�� GLJLWDO� LGHQWLW\� IRU� HYHU\� FLWL]HQ�� PRELOH� SKRQH
DQG� EDQN� DFFRXQW� HQDEOLQJ� FLWL]HQ� SDUWLFLSDWLRQ� LQ� GLJLWDO� DQG
ILQDQFLDO�VSDFH��VKDUHDEOH�SULYDWH�VSDFH�RQ�D�SXEOLF�FORXG��DQG�VDIH
DQG�VHFXUH�F\EHU�VSDFH�

*RYHUQDQFH� DQG� VHUYLFHV� RQ� GHPDQG� LQFOXGHV� VHDPOHVVO\
LQWHJUDWHG� VHUYLFHV� DFURVV� GHSDUWPHQWV� RU� MXULVGLFWLRQV�� VHUYLFHV
DYDLODELOLW\� LQ� UHDO� WLPH� IURP� RQOLQH� DQG� PRELOH� SODWIRUPV�� GLJLWDOO\
WUDQVIRUPHG� VHUYLFHV� IRU� LPSURYLQJ� HDVH� RI� GRLQJ� EXVLQHVV�
OHYHUDJLQJ�*,6�IRU�GHFLVLRQ�VXSSRUW�V\VWHPV�DQG�GHYHORSPHQW�

'LJLWDO�HPSRZHUPHQW�RI�FLWL]HQV�LQFOXGHV�XQLYHUVDO�GLJLWDO�OLWHUDF\�
DFFHVVLEOH�GLJLWDO�UHVRXUFHV�XQLYHUVDOO\��DOO�GRFXPHQWV�FHUWLILFDWHV�WR
EH� DYDLODEOH� RQ� FORXG�� DYDLODELOLW\� RI� GLJLWDO� UHVRXUFHV�VHUYLFHV� LQ
,QGLDQ�ODQJXDJHV�DQG�SRUWDELOLW\�RI�DOO�HQWLWOHPHQWV�WKURXJK�FORXG�

7KH� QLQH� SLOODUV� RI� JURZWK�� YL]��� EURDGEDQG� KLJKZD\V�� XQLYHUVDO
DFFHVV�WR�PRELOH�FRQQHFWLYLW\��SXEOLF�LQWHUQHW�DFFHVV�SURJUDPPH��H�
JRYHUQDQFH²UHIRUPLQJ� JRYHUQPHQW� WKURXJK� WHFKQRORJ\�� H�NUDQWL
HOHFWURQLF� GHOLYHU\� RI� VHUYLFHV�� LQIRUPDWLRQ� IRU� DOO�� HOHFWURQLFV
PDQXIDFWXULQJ��,7�IRU�MREV��DQG�HDUO\�KDUYHVW�SURJUDPPHV��DUH�EHLQJ
SURPRWHG� XQGHU� 'LJLWDO� ,QGLD� SURJUDPPH�� 7KH� SURJUDPPH� LV
FRRUGLQDWHG� E\� WKLV� 0LQLVWU\� ZLWK� WKH� PLQLVWULHV� DQG� GHSDUWPHQWV� LQ
WKH� FHQWUDO� DQG� VWDWH� JRYHUQPHQWV� SDUWQHULQJ� LW� LQ� WKHLU� UHVSHFWLYH
GRPDLQ�DUHDV�

0HLW<� IXQFWLRQV� DURXQG� WKH� DPELW� RI� WZR� PDMRU� $FWV�� 7KH
,QIRUPDWLRQ�7HFKQRORJ\�$FW�������ZKLFK�SURYLGHV�OHJDO�UHFRJQLWLRQ�WR
WKH� WUDQVDFWLRQ�FDUULHG�RXW�E\�PHDQV�RI�HOHFWURQLF�GDWD� LQWHUFKDQJH
DQG�RWKHU�PHDQV�RI�HOHFWURQLF�FRPPXQLFDWLRQ��FRPPRQO\�UHIHUUHG�WR
DV� HOHFWURQLF� FRPPHUFH� ZKLFK� LQYROYHV� WKH� XVH� RI� DOWHUQDWLYHV� WR
SDSHU�EDVHG�PHWKRGV�RI�FRPPXQLFDWLRQ�DQG�VWRUDJH�RI�LQIRUPDWLRQ�
WR� IDFLOLWDWH� HOHFWURQLF� ILOLQJ� RI� GRFXPHQWV� ZLWK� WKH� JRYHUQPHQW
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DJHQFLHV�� ,W� JLYHV� SURYLVLRQV� IRU� WKH� XVH� RI� HOHFWURQLF� UHFRUGV� DQG
GLJLWDO� VLJQDWXUH�ZLWK� WKH�SURYLVLRQ�RI� DXWKHQWLFDWLRQ�DQG�VHFXULW\�� ,W
DOVR�GLUHFWV�WKH�HVWDEOLVKPHQW�RI�&\EHU�$SSHOODWH�7ULEXQDO��7KLV�$FW
ZDV�DPHQGHG�WKURXJK�WKH�,QIRUPDWLRQ�7HFKQRORJ\��$PHQGPHQW��$FW�
������ZKLFK�VXEVWLWXWHG� WKH�ZRUG� ³GLJLWDO� VLJQDWXUH´�ZLWK� ³HOHFWURQLF
VLJQDWXUH´� ZLWK� PDMRU� FKDQJHV� LQ� YDULRXV� VHFWLRQV� DORQJ� ZLWK
LQVHUWLRQ�RI�RWKHU�VHFWLRQV�

7R�HQVXUH�WKDW�YDULRXV�EHQHILWV�DQG�VXEVLGLHV�UHDFK�WKH�WDUJHWHG
EHQHILFLDULHV�� WKH� JRYHUQPHQW� PDGH� DOO� HIIRUWV� WR� OHYHUDJH� WKH
$DGKDDU�SODWIRUP��7KH�$DGKDDU��7DUJHWHG�'HOLYHU\�RI�)LQDQFLDO�DQG
2WKHU�6XEVLGLHV��%HQHILWV�DQG�6HUYLFHV��$FW�������SURYLGHV�IRU�JRRG
JRYHUQDQFH��HIILFLHQW��WUDQVSDUHQW�DQG�WDUJHWHG�GHOLYHU\�RI�VXEVLGLHV�
EHQHILWV� DQG� VHUYLFHV�� WKH� H[SHQGLWXUH� IRU� WKLV� LV� LQFXUUHG� IURP� WKH
&RQVROLGDWHG� )XQG� RI� ,QGLD�� WR� LQGLYLGXDOV� UHVLGLQJ� LQ� ,QGLD� WKURXJK
DVVLJQLQJ�RI�D�XQLTXH� LGHQWLW\�QXPEHU� WR�VXFK� LQGLYLGXDOV�� ,W�FRYHUV
HYHU\WKLQJ�IURP�WKH�HQUROPHQW�IRU�$DGKDDU�QXPEHU��DXWKHQWLFDWLRQ�WR
HVWDEOLVKPHQW� RI� 8,'$,� ZKLFK� KDV� QRZ� EHFRPH� D� VWDWXWRU\
RUJDQLVDWLRQ�

:HEVLWH���ZZZ�PHLW\�JRY�LQ

'LJLWDO�,GHQWLW\
$DGKDDU� SURYLGHV� ��� GLJLW� ELRPHWULF� DQG� GHPRJUDSKLF� EDVHG

LGHQWLW\� WKDW� LV�XQLTXH�� OLIHORQJ��RQOLQH�DQG�DXWKHQWLFDEOH��8QGHU� WKH
$DGKDDU�$FW�������8,'$,�LV�UHVSRQVLEOH�IRU�$DGKDDU�HQUROPHQW�DQG
DXWKHQWLFDWLRQ��LQFOXGLQJ�RSHUDWLRQ�DQG�PDQDJHPHQW�RI�DOO�VWDJHV�RI
$DGKDDU� OLIH�F\FOH��GHYHORSLQJ� WKH�SROLF\��SURFHGXUH�DQG�V\VWHP�IRU
LVVXLQJ�$DGKDDU�QXPEHUV�WR� LQGLYLGXDOV�DQG�SHUIRUP�DXWKHQWLFDWLRQ�
DQG� DOVR� WR� HQVXUH� WKH� VHFXULW\� RI� LGHQWLW\� LQIRUPDWLRQ� DQG
DXWKHQWLFDWLRQ� UHFRUGV�RI� LQGLYLGXDOV��0RUH� WKDQ�����FURUH�$DGKDDU
QXPEHUV� KDYH� EHHQ� JHQHUDWHG�� $DGKDDU� KDV� EHHQ� LQVWUXPHQWDO� LQ
WKH� SURYLVLRQ� RI� JRRGV� DQG� VHUYLFHV� DQG� LV� DOVR� HQKDQFLQJ� DQG
HQDEOLQJ� GLJLWDO� WUDQVDFWLRQ� DQG� GLJLWDO� SD\PHQW�� 6RPH� RI� PDMRU
LQLWLDWLYHV�DUH�

$DGKDDU�(QDEOHG�3D\PHQWV����L��$DGKDDU�3D\PHQW�%ULGJH��$3%��
$� SD\PHQW� FDQ� EH� PDGH� WR� D� SHUVRQ¶V� EDQN� DFFRXQW� YLD� KLV�KHU
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$DGKDDU� QXPEHU�� SURYLGHG� LW� LV� OLQNHG� WR� KLV�KHU� $DGKDDU� QXPEHU�
*RYHUQPHQW�RI� ,QGLD� WUDQVIHUV�EHQHILWV�DQG�VXEVLGLHV�GLUHFWO\� WR� WKH
EHQHILFLDULHV¶� EDQN� DFFRXQW� WKURXJK� $3%�� �LL�� $DGKDDU� (QDEOHG
3D\PHQW� 6\VWHP� �$(36��� $(36� LV� WKH� SODWIRUP� LQ� ZKLFK� D� SHUVRQ
FDQ� GR� EDVLF� EDQNLQJ� WUDQVDFWLRQV� LQFOXGLQJ� ZLWKGUDZDO�� GHSRVLW
FDVK�� IXQG� WUDQVIHU�� HWF��� IURP� KLV�KHU� EDQN� DFFRXQW� DW� 0LFUR�$70V
XVLQJ�ELRPHWULF�DXWKHQWLFDWLRQ��%DQN�LV�FKRVHQ�E\�UHVLGHQW�DV�LW� LV�D
UHVLGHQW�SUHVHQW�WUDQVDFWLRQ���LLL��$DGKDDU�3D\��,W�LV�PHUFKDQW�YHUVLRQ
RI� $(36�� 7KH� $SSOLFDWLRQ� ZRUNV� RQ� D� ORZ� FRVW� DQGURLG� SKRQH� ZLWK
VLQJOH�ILQJHU�ELRPHWULF�GHYLFH�� ,W�HQDEOHV�PHUFKDQW� WR�WDNH�FDVKOHVV
SD\PHQW� IURP� KLV� FXVWRPHUV�� ,W� ZDV� ODXQFKHG� LQ� ������ �LY�� 3D\� WR
$DGKDDU��,W�LV�D�IDFLOLW\�DYDLODEOH�RQ�83,�SODWIRUP�LQWHJUDWHG�LQ�%+,0
DSS�� ,W� HQDEOHV� 3HUVRQ�WR�3HUVRQ� �3�3�� UHPLWWDQFH� XVLQJ� $DGKDDU
QXPEHU�RI�WKH�UHFLSLHQW�DV�ILQDQFLDO�DGGUHVV��7KH�UHFHLYLQJ�$DGKDDU
QXPEHU�VKRXOG�EH�OLQNHG�ZLWK�KLV�KHU�$DGKDDU�QXPEHU��7KLV�ZDV�DOVR
ODXQFKHG�LQ������

$DGKDDU� (QDEOHG� 6HUYLFHV�� �L�� WDUJHWHG� GHOLYHU\� RI� IRRGJUDLQV
XQGHU�3'6��2YHU�������FURUH�UDWLRQ�FDUG�KROGHUV�UHFHLYH�UDWLRQ�SRVW
$DGKDDU�DXWKHQWLFDWLRQ�� ,W�HQVXUHV� WKDW�QRERG\�HOVH�FDQ�FODLP�WKHLU
UDWLRQV��UHGXFLQJ�SLOIHUDJH�DQG�WKHIW�LQ�WKH�SURFHVV��$DGKDDU�VHHGLQJ
IRU�GH�GXSOLFDWLRQV�DQG�RWKHU�'%7�SURFHVVHV�KDV�UHPRYHG�RYHU�����
FURUH�IDNH�UDWLRQ�FDUGV���LL��3$+$/�DQG�8MMZDOD�6FKHPH��2YHU������
FURUH�/3*�EHQHILFLDULHV�UHFHLYHG�/3*�VXEVLG\�LQ�WKHLU�EDQN�DFFRXQWV
XQGHU�WKH�3$+$/�VFKHPH��2YHU�����FURUH�FRQQHFWLRQV�ZHUH� LVVXHG
WR�%3/�ZRPHQ�XQGHU�8MMZDOD�6FKHPH���LLL��HDVH�RI�RSHQLQJ�RI�EDQN
DFFRXQW� XVLQJ� H�.<&�� $DGKDDU� KDV� HQDEOHG� WKLV� E\� EHFRPLQJ� WKH
VLQJOH� GRFXPHQW� ZKLFK� DFWV� DV� .<&� GRFXPHQW� IRU� RSHQLQJ� D� EDQN
DFFRXQW�� �LY�� H�YHULILFDWLRQ� RI� ,QFRPH� 7D[� 5HWXUQ�� $DGKDDU� KDV
HQDEOHG�LQFRPH�WD[�SD\HU�WR�H�YHULI\�WKHLU�,QFRPH�7D[�5HWXUQ�XVLQJ
$DGKDDU�273�DXWKHQWLFDWLRQ��REYLDWLQJ�WKH�QHHG�IRU�VHQGLQJ�WKH�,75�
��LQ�D�SK\VLFDO�IRUP�WR�,QFRPH�7D[�$XWKRULWLHV�

H�*RYHUQDQFH
:LWK� WKH�DGYHQW� RI�'LJLWDO� ,QGLD�DV�DQ�DSH[�SURJUDPPH�� YDULRXV

QHZ�SROLF\�LQLWLDWLYHV�KDYH�EHHQ�WDNHQ�XS�E\�0HLW<�VXFK�DV�H.UDQWL�
SROLF\� RQ� DGRSWLRQ� RI� RSHQ� VRXUFH� VRIWZDUH� LQ� H�JRYHUQDQFH
V\VWHPV�� H�PDLO� SROLF\�� SROLF\� RQ� XVH� RI� ,7� UHVRXUFHV�� SROLF\� RQ

Downloaded From - t.me/upsc_cse_updates



FROODERUDWLYH�DSSOLFDWLRQ�GHYHORSPHQW�E\�RSHQLQJ�WKH�VRXUFH�FRGH�RI
JRYHUQPHQW� DSSOLFDWLRQV�� DSSOLFDWLRQ� GHYHORSPHQW� DQG� UH�
HQJLQHHULQJ� JXLGHOLQHV� IRU� FORXG� UHDG\� DSSOLFDWLRQV� DQG� H�
JRYHUQDQFH� FRPSHWHQF\� IUDPHZRUN�� 0DMRU� VFKHPHV� VXFK� DV� H�
GLVWULFWV�� FRPPRQ� VHUYLFH� FHQWUHV� DQG� VWDWH� ZLGH� DUHD� QHWZRUN
�6:$1��KDYH�DOVR�EHHQ�ZRUNLQJ�LQ�WKLV�GLUHFWLRQ�

3ROLF\�RQ�$GRSWLRQ�RI�2SHQ�6RXUFH�6RIWZDUH�� ,W� HQFRXUDJHV� WKH
IRUPDO� DGRSWLRQ� DQG� XVH� RI� 2SHQ� 6RXUFH� 6RIWZDUH� �266�� LQ
JRYHUQPHQW� RUJDQLVDWLRQV�� $FFRUGLQJO\� JRYHUQPHQW� RUJDQLVDWLRQV�
ZKLOH� LPSOHPHQWLQJ� H�JRYHUQDQFH� DSSOLFDWLRQV� DQG� V\VWHPV�� DUH� WR
HQVXUH�FRPSOLDQFH�RI�WKLV�SROLF\�DQG�GHFLGH�E\�FRPSDULQJ�ERWK�266
DQG� &ORVHG� 6RXUFH� 6RIWZDUH� �&66�� RSWLRQV� ZLWK� UHVSHFW� WR
FDSDELOLW\�� VWUDWHJLF� FRQWURO�� VFDODELOLW\�� VHFXULW\�� OLIH�WLPH� FRVWV� DQG
VXSSRUW�UHTXLUHPHQWV�

3ROLF\�RQ�&ROODERUDWLYH�$SSOLFDWLRQ�'HYHORSPHQW�E\�2SHQLQJ�WKH
6RXUFH� &RGH� RI� *RYHUQPHQW� $SSOLFDWLRQV�� 7KLV� SROLF\� DLPV� WR
LQFUHDVH� WKH� SDFH� RI� H�JRYHUQDQFH� DSSOLFDWLRQ� GHYHORSPHQW� DQG
UDSLG� UROO� RXW�LPSOHPHQWDWLRQ�E\�DGRSWLQJ�DQ�RSHQ�VRXUFH� FRGH�� IRU
KLJK�TXDOLW\�H�JRYHUQDQFH�DSSOLFDWLRQV��,W�DOVR�LQWHQGV�WR�HQFRXUDJH
LQQRYDWLYH� H�JRYHUQDQFH� DSSOLFDWLRQV� DQG� VROXWLRQV� WKURXJK
FROODERUDWLYH�GHYHORSPHQW�

3ROLF\�RQ�XVH�RI� ,7�5HVRXUFHV��7KLV�SROLF\�JRYHUQV� WKH�XVDJH�RI
,7� UHVRXUFHV� IURP� DQ� HQG� XVHU¶V� SHUVSHFWLYH�� ,WV� REMHFWLYH� LV� WR
HQVXUH� SURSHU� DFFHVV� WR� DQG� XVDJH� RI� JRYHUQPHQW¶V� ,7� UHVRXUFHV
DQG�SUHYHQW�WKHLU�PLVXVH�

H�PDLO�3ROLF\�RI�*RYHUQPHQW��7KLV�SROLF\�OD\V�GRZQ�WKH�JXLGHOLQHV
ZLWK� UHVSHFW� WR� XVH� RI� H�PDLO� VHUYLFHV� RI� WKH� JRYHUQPHQW� DQG
HPSOR\HHV� RI� WKRVH� VWDWH�87� JRYHUQPHQWV� WKDW� XVH� WKH� H�PDLO
VHUYLFHV�RI�*2,�DQG�DOVR�WKRVH�VWDWH�87�JRYHUQPHQWV�WKDW�FKRRVH�WR
DGRSW�WKLV�SROLF\�LQ�IXWXUH��7KH�REMHFWLYH�LV�WR�HQVXUH�VHFXUH�DFFHVV
DQG�XVDJH�RI�*RYHUQPHQW�RI�,QGLD�H�PDLO�VHUYLFHV�E\�LWV�XVHUV�

3ROLF\� RQ� 2SHQ� $SSOLFDWLRQ� 3URJUDPPLQJ� ,QWHUIDFHV� �$3,V��� 7KH
3ROLF\�RQ�2SHQ�$3,V�IRU�JRYHUQPHQW¶V�DSSURDFK�RQ�WKH�XVH�WR�2SHQ
$3,V� LV� WR� SURPRWH� VRIWZDUH� LQWHURSHUDELOLW\� IRU� DOO� H�JRYHUQDQFH
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DSSOLFDWLRQV�DQG�V\VWHPV�DQG�SURYLGH�DFFHVV� WR�GDWD�DQG�VHUYLFHV
IRU�SURPRWLQJ�SDUWLFLSDWLRQ�RI�DOO�VWDNHKROGHUV�LQFOXGLQJ�FLWL]HQV�

7KH� H�*RYHUQDQFH� &RPSHWHQF\� )UDPHZRUN� �H�*&)��� ,WV� WRRONLW
FRQWDLQV�D�VHW�RI�HQG�XVHU�NQRZOHGJH�DUHDV�UHTXLUHG�IRU�JRYHUQPHQW
HPSOR\HHV�� 7KH� REMHFWLYH� RI� WKH� IUDPHZRUN� LV� WR� VWUHQJWKHQ� WKH
FDSDFLW\� EXLOGLQJ� VFKHPH� WR� LGHQWLI\� DQG� GHILQH� FRPSHWHQFLHV�
WKURXJK�D�FRPSHWHQF\�EDVHG�V\VWHP�ZKLFK� LV� UHTXLUHG� IRU�GLIIHUHQW
MRE�UROHV�XQGHU�H�JRYHUQDQFH�

,Q� RUGHU� WR� WUDQVIRUP� WKH� TXDOLW\� RI� VHUYLFHV� DQG� WR� SURYLGH
LQWHJUDWHG� VHUYLFHV� WKH� H�.UDQWL� LQLWLDWLYH� DLPV� WR� XWLOLVH� HPHUJLQJ
WHFKQRORJLHV� VXFK� DV� FORXG� DQG� PRELOH� SODWIRUP� DQG� IRFXV� RQ
LQWHJUDWLRQ� RI� VHUYLFHV�� 7KH� SULQFLSOH� RI� WKLV� SURJUDPPH� LV
¶WUDQVIRUPDWLRQ¶� DQG� QRW� WUDQVODWLRQ�� DQG� WR� SURYLGH� LQWHJUDWHG
VHUYLFHV�DQG�QRW�LQGLYLGXDO�RQHV��$QRWKHU�LPSRUWDQW�LQLWLDWLYH�SHUWDLQV
WR�µ-HHYDQ�3UDPDQ¶��WKDW�LV��RI�SURYLGLQJ�DQ�$DGKDDU�EDVHG�GLJLWDO�OLIH
FHUWLILFDWH�IRU�SHQVLRQHUV�

1DWLRQDO� 6FKRODUVKLS� 3RUWDO� KDV� EHHQ� GHYHORSHG� DV� D� RQH�VWRS
VROXWLRQ�WR�LPSOHPHQW�HQG�WR�HQG�GLVEXUVHPHQW�RI�WKH�VFKRODUVKLS�WR
WKH� EHQHILFLDULHV�� 7KH� SURFHVV� LQFOXGHV� VWXGHQW� UHJLVWUDWLRQ�
DSSOLFDWLRQ��DSSURYDO�DQG�GLVEXUVHPHQW��2YHU������FURUH�DSSOLFDWLRQV
KDYH�EHHQ�VXEPLWWHG��7KHUH�DUH���� UHJLVWHUHG�VFKHPHV� IURP�HLJKW
PLQLVWULHV�GHSDUWPHQWV�

,Q�RUGHU� WR� LQWHJUDWH� WKH�GHOLYHU\�RI�JRYHUQPHQW�VHUYLFHV��DFURVV
YDULRXV� GHSDUWPHQWV��� DQ� LQLWLDWLYH� FDOOHG� 0RELOH� 6HYD� KDV� EHHQ
ODXQFKHG�� $� SRUWDO� FDOOHG� µ9LNDVSHGLD¶� WR� SURYLGH� LQIRUPDWLRQ� RQ
KHDOWK�� HGXFDWLRQ�� DJULFXOWXUH�� HQHUJ\�� VRFLDO� ZHOIDUH� DQG� H�
*RYHUQDQFH� KDV� EHHQ� GHYHORSHG� LQ� PRUH� WKDQ� ��� ODQJXDJHV� DQG
PRUH�ODQJXDJHV�DUH�EHLQJ�DGGHG�

0\*RY�LQ� LV� DQ� LQQRYDWLYH� SODWIRUP� ODXQFKHG� WR� HQVXUH� FLWL]HQV¶
HQJDJHPHQW� LQ� GHFLVLRQ� PDNLQJ� E\� WKH� JRYHUQPHQW� VR� WKDW� WKH
XOWLPDWH� JRDO� RI� ³*RRG� *RYHUQDQFH´� IRU� EXLOGLQJ� ,QGLD� LV� DFKLHYHG�
7KLV� LQLWLDWLYH� LV� DQ� RSSRUWXQLW\� IRU� FLWL]HQV� DQG� ZHOO�ZLVKHUV� IURP
DFURVV�WKH�ZRUOG�WR�VKDUH�WKHLU�YLHZV�RQ�NH\�LVVXHV�GLUHFWO\�ZLWK�WKH
3ULPH�0LQLVWHU�RI�,QGLD�
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0HLW<� KDV� GHYHORSHG� 5DSLG� $VVHVVPHQW� 6\VWHP� �5$6�� IRU
FRQWLQXRXV� IHHGEDFN� IRU�H�VHUYLFHV�GHOLYHUHG�E\� WKH�*RYHUQPHQW�RI
,QGLD�DQG�VWDWH�JRYHUQPHQWV��7KLV�V\VWHP�KDV�PXOWLSOH�FKDQQHOV�IRU
UHFHLYLQJ� IHHGEDFN�DQG� LV�EDFNHG�E\�DQDO\WLFV��7KHVH�DQDO\WLFV�ZLOO
KHOS�LQWHJUDWHG�GHSDUWPHQWV�IRU�FRQWLQXRXV�V\VWHP�LPSURYHPHQW�DQG
EHWWHU�JRYHUQDQFH�

H�6DPSDUN�'DWDEDVH�LV�GHYHORSHG�WR�VHQG�PHVVDJHV�DQG�HPDLOV
WR�SXEOLF�UHSUHVHQWDWLYHV�DQG�JRYHUQPHQW�HPSOR\HHV��7KLV�GDWDEDVH
KDV������FURUH�HPDLO�DGGUHVVHV�DQG�RYHU����FURUH�PRELOH�QXPEHUV�
7KH�FRXQW�RI�PDLOHUV�LV�RYHU�����FURUH�IRU�����FDPSDLJQV�

H�7DDO�LV�D�ZHE�SRUWDO�IRU�GLVVHPLQDWLRQ�RI�H�WUDQVDFWLRQV�VWDWLVWLFV
RI� QDWLRQDO� DQG� VWDWH� OHYHO� H�JRYHUQDQFH�SURMHFWV� LQFOXGLQJ�PLVVLRQ
PRGH� SURMHFWV�� ,W� UHFHLYHV� WUDQVDFWLRQ� VWDWLVWLFV� IURP� ZHE� EDVHG
DSSOLFDWLRQV� SHULRGLFDOO\� RQ� QHDU� UHDO� WLPH� EDVLV�� H�7DDO� SUHVHQWV
TXLFN�DQDO\VLV�RI�WUDQVDFWLRQ�FRXQWV�LQ�WDEXODU�DQG�JUDSKLFDO�IRUP�WR
JLYH� TXLFN� YLHZ� RI� WUDQVDFWLRQV� GRQH� E\� YDULRXV� H�JRYHUQDQFH
SURMHFWV�

$DGKDDU�(QDEOHG�%LRPHWULF�$WWHQGDQFH�6\VWHP��$(%6��� ,Q�RUGHU
WR� EULQJ� LQ� HIILFLHQF\� LQ� WKH� JRYHUQPHQW�� DQ� $DGKDDU� HQDEOHG
%LRPHWULF�$WWHQGDQFH�6\VWHP�ZDV�LPSOHPHQWHG�E\�0HLW<�

H�3D\PHQW� )UDPHZRUN�� $OO� SD\PHQWV� DQG� UHFHLSWV� WR� EH� LQ
HOHFWURQLF� PRGH�� 7KH� SRUWDO� SD\RQOLQH�JRY�LQ� LV� HQYLVDJHG� DV� D
FRPPRQ�SODWIRUP�IRU�PDNLQJ�SK\VLFDO�SD\PHQWV�RQOLQH�

H�'LVWULFWV�� ,W� LV�RQH�RI� WKH�0LVVLRQ�0RGH�3URMHFWV� �003V��XQGHU
H�.UDQWL��ZLWK�WKH�0HLW<��DV�WKH�QRGDO�PLQLVWU\��WR�EH�LPSOHPHQWHG�E\
VWDWH� JRYHUQPHQW� RU� WKHLU� GHVLJQDWHG� DJHQFLHV�� 7KLV� 003� DLPV� DW
HOHFWURQLF�GHOLYHU\�RI� LGHQWLILHG�KLJK�YROXPH�FLWL]HQ�FHQWULF�VHUYLFHV�
DW�GLVWULFW�DQG�VXE�GLVWULFW�OHYHO��WKRVH�DUH�QRW�SDUW�RI�DQ\�RWKHU�003�
,W�KDV�EHHQ�ODXQFKHG�LQ�����GLVWULFWV�DORQJ�ZLWK������H�VHUYLFHV�

&RPPRQ�6HUYLFH�&HQWUHV��&6&V���7KLV�VFKHPH�DLPV�DW�SURYLGLQJ
,&7� HQDEOHG� IURQW�HQG� VHUYLFH� GHOLYHU\� RXWOHWV�� DFURVV� UXUDO� ,QGLD�
FRYHULQJ� VL[� ODNK� YLOODJHV�� 7KHVH� LQWHUQHW�HQDEOHG� FHQWUHV� DOORZ
GRRUVWHS� DFFHVV� WR� FLWL]HQV�� SULYDWH� DQG� VRFLDO� VHUYLFHV� IRU� VNLOO
GHYHORSPHQW�� HGXFDWLRQ�� GLJLWDO� OLWHUDF\�� KHDOWK� DQG� ILQDQFLDO
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VHUYLFHV�� 1HZ� VHUYLFHV� QDPHO\� EDQNLQJ�� LQVXUDQFH� DQG� SHQVLRQ
XQGHU� 3ULPH� 0LQLVWHU� -DQ� 'KDQ� <RMDQD� KDYH� PDGH� &6&V� YHU\
YLEUDQW�� 'LJLWDO� 6DNVKDUWKD� $EKL\DQ� �',6+$�� IRU� XQGHUWDNLQJ� GLJLWDO
OLWHUDF\� KDV� HQDEOHG� DFWLYH� FLWL]HQ� SDUWLFLSDWLRQ� WKURXJK� &6&V�
$DGKDDU�HQUROPHQW�XSGDWH�KDV�EHHQ�HQDEOHG�WKURXJK�&6&V�

6WDWH�:LGH�$UHD�1HWZRUN��6:$1���6:$1�KDV�EHHQ�LGHQWLILHG�DV
DQ�HOHPHQW�RI�WKH�FRUH�LQIUDVWUXFWXUH�IRU�VXSSRUWLQJ�WKH�H�JRYHUQDQFH
LQLWLDWLYHV� DQG� WKH� 0HLW<� KDV� HDUPDUNHG� D� VLJQLILFDQW� RXWOD\� IRU
VXSSRUWLQJ� WKLV� DFWLYLW\�� 8QGHU� WKH� 1DWLRQDO� H�*RYHUQDQFH� $FWLRQ
3ODQ��LW�LV�SURSRVHG�WR�H[WHQG�FRQQHFWLYLW\�WR�WKH�EORFN�OHYHO�WKURXJK
1,&1(7�6WDWH� :LGH� $UHD� 1HWZRUN� �6:$1��� ,W� LV� RSHUDWLRQDO� LQ� ��
VWDWHV�87V� DQG� DYHUDJH� EDQGZLGWK� XWLOLVDWLRQ� LV� PRUH� WKDQ� ��� SHU
FHQW�

&DSDFLW\�%XLOGLQJ�6FKHPH�,,��&%�6FKHPH�,,���8QGHU�WKH�1DWLRQDO
H�*RYHUQDQFH� 3ODQ�� 0HLW<�� *RYHUQPHQW� RI� ,QGLD� KDV� DSSURYHG� WKH
&DSDFLW\� %XLOGLQJ� 6FKHPH� 3KDVH� ,,�� WR� JLYH� LPSHWXV� LQ� EXLOGLQJ
FDSDFLWLHV� ZLWKLQ� WKH� JRYHUQPHQW� E\� DGDSWLQJ� D� KDUPRQLVHG� DQG
V\QFKURQLVHG�DSSURDFK�� WR�HQVXUH�WKH�DYDLODELOLW\�RI�ULJKW�VNLOOV��7KH
FRUH�REMHFWLYH�RI� WKH�&DSDFLW\�%XLOGLQJ�6FKHPH�3KDVH� ,,� LV� WR�EXLOG
FDSDFLWLHV�LQ�FHQWUDO�OLQH�PLQLVWULHV�DQG�VWDWH�87�OLQH�GHSDUWPHQWV�IRU
LPSOHPHQWDWLRQ� RI� YDULRXV� H�*RYHUQDQFH� LQLWLDWLYHV�� 7KLV� LV� WR
HQKDQFH� WKH� DELOLWLHV� RI� WKH� SURMHFW� WHDPV�� WR� KDYH� D� KROLVWLF
XQGHUVWDQGLQJ�RQ�YLVXDOLVLQJ��FRQFHLYLQJ�DQG�GHOLYHULQJ�SURMHFWV�

*,� &ORXG�� ,Q� RUGHU� WR� XWLOLVH� DQG� KDUQHVV� WKH� EHQHILWV� RI� &ORXG
&RPSXWLQJ�� WKH� JRYHUQPHQW� KDV� HPEDUNHG� XSRQ� DQ� DPELWLRXV� DQG
LPSRUWDQW� LQLWLDWLYH� *,� &ORXG� ZKLFK� KDV� EHHQ� FRLQHG� DV� 0HJK5DM�
7KH� IRFXV� RI� WKLV� LQLWLDWLYH� LV� WR� HYROYH� D� VWUDWHJ\� DQG� LPSOHPHQW
YDULRXV� FRPSRQHQWV� LQFOXGLQJ� JRYHUQDQFH� PHFKDQLVP� WR� HQVXUH
SUROLIHUDWLRQ� RI� &ORXG� LQ� WKH� JRYHUQPHQW�� )RUPXODWLRQ� RI� WKH� &ORXG
3ROLF\� LV� RQH� RI� WKH� SULPDU\� VWHSV� WKDW� ZLOO� IDFLOLWDWH� ODUJH� VFDOH
DGRSWLRQ�RI�FORXG�E\�JRYHUQPHQW�

1DWLRQDO�&HQWUH� IRU�*HR�,QIRUPDWLFV��1&R*��SURYLGHV�*,6�EDVHG
VHUYLFHV� WR� JRYHUQPHQW� PLQLVWULHV�GHSDUWPHQWV�� 1&R*� LV� FXUUHQWO\
LQYROYHG�LQ�UROOLQJ�RXW�VHOHFW�*,6�EDVHG�GHFLVLRQ�VXSSRUW�V\VWHP�IRU
YDULRXV� RUJDQLVDWLRQV�� %DVH� PDS� OD\HUV� IRU� DGPLQLVWUDWLYH
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ERXQGDULHV�XS�WR�YLOODJH�OHYHO��PDMRU�URDGV��ULYHUV��UDLO�RQ�WKH�VFDOH�RI
��������� DFURVV� ,QGLD� KDYH� EHHQ� FRPSOHWHG�� *,6�EDVHG� 'HFLVLRQ
6XSSRUW� 6\VWHP� �'66�� SODWIRUPV� KDYH� EHHQ� GHYHORSHG�� 6R� IDU�� ��
DSSOLFDWLRQV�DFURVV�YDULRXV�GRPDLQV�DUH�RSHUDWLRQDO�

3URPRWLRQ�RI�'LJLWDO�7UDQVDFWLRQV
3URPRWLRQ�RI�D�GLJLWDO�SD\PHQWV�HFRV\VWHP�LV�D�QDWXUDO�H[WHQVLRQ

RI�WKH�'LJLWDO�,QGLD�SURJUDPPH�DQG�KDV�WKH�SRWHQWLDO�WR�WUDQVIRUP�WKH
HFRQRP\�E\�IRUPDOLVDWLRQ�RI�ILQDQFLDO�WUDQVDFWLRQV��'LJLWDO�SD\PHQWV
DOORZ� IRU� VHUYLFHV� WR� EH� GHOLYHUHG� DW� D� ORZHU� FRVW�� DIIRUG� JUHDWHU
VFDODELOLW\�DQG�HQDEOH�VPDOO�DQG�PLFUR�HQWHUSULVHV� WR�DFFHVV�IRUPDO
ILQDQFLDO� VHUYLFHV� DQG� EHQHILWV� RI� H�FRPPHUFH�� $� QHZ� HGXFDWLRQDO
FKDQQHO�³'LJL6KDOD´�IRU�FUHDWLQJ�DZDUHQHVV�UHJDUGLQJ�YDULRXV�IRUPV
RI�HOHFWURQLF�SD\PHQW�WR�FLWL]HQV�ZDV�ODXQFKHG�LQ�������'LJL6KDOD�LV
QRZ� DOVR� DYDLODEOH� RQ� 'LVK� 79� LQ� DGGLWLRQ� WR� ''� )UHH� 'LVK�� 7KH
'LJL6KDOD� LV� DQ� HGXFDWLRQ� DQG� QRQ�FRPPHUFLDO� 79� FKDQQHO� RQ� ''
)UHH�'LVK�

7KH�QHZ�ZHEVLWH�ZZZ�FDVKOHVVLQGLD�JRY�LQ�ZDV�ODXQFKHG�LQ�����
WR�VHUYH�DV�D�NQRZOHGJH�UHSRVLWRU\�SURYLGLQJ�LQIRUPDWLRQ�RQ�GLIIHUHQW
W\SHV� RI� GLJLWDO� SD\PHQW� PHWKRGV�� VFKHPHV� WR� FUHDWH� DZDUHQHVV
DPRQJ�FLWL]HQV�

7KH� %+,0� $SS� ZDV� ODXQFKHG� LQ� ����� DQG� ZLWKLQ� D� VKRUW� VSDQ
%+,0� GRZQORDGV� KDYH� FURVVHG� ��� PLOOLRQ� ZLWK� WUDQVDFWLRQV� ZRUWK
DURXQG�ൠ�������FURUH��)RU�SURPRWLRQ�RI�%+,0�DSS�DW�PHUFKDQW�HQG�
$DGKDDU�3D\�XQGHU�QHZ�QDPH�µ%+,0�$DGKDDU¶�ZDV�DOVR�ODXQFKHG�LQ
������ $� PLVVLRQ� KDV� EHHQ� FUHDWHG� XQGHU� WKH� QDPH� µ'LJLGKDQ
0LVVLRQ¶�IRU�FUHDWLRQ�RI�HFRV\VWHP�IRU�SURPRWLRQ�RI�GLJLWDO�SD\PHQWV
DQG�WUDQVDFWLRQV�

H�3UDPDDQ
0HLW<� KDV� FRQFHSWXDOLVHG� DQG� LV� LPSOHPHQWLQJ� WKH� H�3UDPDDQ

IUDPHZRUN�IRU�H�$XWKHQWLFDWLRQ�IRU�SXEOLF�VHUYLFHV��7KH�REMHFWLYH�LV�WR
HOHFWURQLFDOO\� GHOLYHU� WKH� JRYHUQPHQW� VHUYLFHV� WR� LWV� LQWHQGHG
UHFLSLHQWV�LQ�D�VHFXUH�PDQQHU��DV�ZHOO�DV�WR�EXLOG�FLWL]HQV¶�WUXVW�LQ�DQ
RQOLQH�HQYLURQPHQW��ZKLFK�LV�DOZD\V�SURQH�WR�LGHQWLW\�WKHIWV�DQG�RWKHU
DVVRFLDWHG� ULVNV�� 0HLW<� KDV� PDGH� H�3UDPDDQ� DYDLODEOH� IRU� SXEOLF
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XVDJH�ZLWK�WKH�KHOS�RI�&�'$&��0XPEDL��H�3UDPDDQ�LV�D�FHQWUDOLVHG�
VWDQGDUG� EDVHG� VWURQJ� PXOWL�IDFWRUHG� DXWKHQWLFDWLRQ� V\VWHP� ZKLFK
SURYLGHV�IRXU�IDFWRUV�IRU�XVHU�DXWKHQWLFDWLRQ��SDVVZRUG��WH[W��LPDJH��
RQH� WLPH� SDVVZRUG� �606�� HPDLO�� PRELOH� DSS��� GLJLWDO� FHUWLILFDWH
�,QGLDQ�&$V���DQG�ELRPHWULF��ILQJHU�SULQW��,5,6���7KH�PDMRU�IHDWXUHV�RI
H�3UDPDDQ�DUH��VLQJOH�VLJQ�RQ� �6$0/�����EDVHG���VXSSRUW� LQ�-DYD�
'RW� 1HW� DQG� 3+3�� VHDPOHVV� XSJUDGDWLRQ� WR� QHZ� WHFKQRORJ\�� WZR�
ZD\� DXWKHQWLFDWLRQ�� IOH[LEOH� DXWKHQWLFDWLRQ� FKDLQLQJ�� UROH� EDVHG
DXWKRULVDWLRQ�� VHFXUHG� FRPPXQLFDWLRQ� FKDQQHO�� HWF�� 9DULRXV
ZRUNVKRSV� ZHUH� RUJDQLVHG� WR� FUHDWH� DZDUHQHVV� DERXW� H�3UDPDDQ�
$W� SUHVHQW�� ���� VHUYLFHV� DUH� LQWHJUDWHG� DQG� XVLQJ� H�3UDPDDQ� IRU
DXWKHQWLFDWLRQ�� $QRWKHU� PDMRU� FRPSRQHQW� RI� H�3UDPDDQ� LV� WKH
$DGKDDU� (FRV\VWHP�� &�'$&� 0XPEDL� LV� $6$�.6$±$8$�.8$� RI
8,'$,�WR�SURYLGH�$DGKDDU�VHUYLFHV�

2QOLQH�H�6LJQ��H�+DVWDNVKDU�
2QH� RI� WKH� LQLWLDWLYHV� WDNHQ� XQGHU� 'LJLWDO� ,QGLD� 3URJUDPPH� LV� WR

SURYLGH�QRQ�UHSXGLDEOH�DXWKHQWLFDWLRQ�RI�DSSOLFDQW¶V� LGHQWLW\�WKURXJK
D� IDFLOLW\� FDOOHG� µH�6LJQ¶�� 7KLV� IDFLOLW\� LV� DQ� RQOLQH� GLJLWDO� VLJQDWXUH
VHUYLFH�� H�6LJQ� ZDV� IRUPDOO\� ODXQFKHG� LQ� ������ ,W� LV� DQ� RQOLQH
HOHFWURQLF� VLJQDWXUH� VHUYLFH�� ZKLFK� FDQ� EH� LQWHJUDWHG� ZLWK� VHUYLFH
GHOLYHU\�DSSOLFDWLRQV�YLD�DQ�$SSOLFDWLRQ�3URJUDPPLQJ�,QWHUIDFH��$3,�
WR� IDFLOLWDWH� DQ� H�6LJQ� XVHU� WR� GLJLWDOO\� VLJQ� D� GRFXPHQW�� 8VLQJ
DXWKHQWLFDWLRQ� RI� WKH� $DGKDDU� KROGHU� WKURXJK� $DGKDDU� H�.<&
VHUYLFH�� RQOLQH� HOHFWURQLF� VLJQDWXUH� VHUYLFH� LV� IDFLOLWDWHG�� H�6LJQ
VHUYLFH�IDFLOLWDWHV�LQVWDQW�VLJQLQJ�RI�GRFXPHQWV�RQOLQH�E\�FLWL]HQV�LQ�D
OHJDOO\�DFFHSWDEOH�IRUP�

6WDWH�'DWD�&HQWUH
6WDWH� 'DWD� &HQWUH� �6'&�� LV� RQH� RI� WKH� WKUHH� FRUH� LQIUDVWUXFWXUH

FRPSRQHQWV�XQGHU� WKH�1DWLRQDO�H�*RYHUQDQFH�3ODQ��1H*3���8QGHU
WKH�VFKHPH��GDWD�FHQWUHV�DUH�WR�EH�HVWDEOLVKHG�LQ�DOO�WKH�VWDWHV�87V
WR� FRQVROLGDWH� VHUYLFHV�� DSSOLFDWLRQV� DQG� LQIUDVWUXFWXUH� LQ� RUGHU� WR
SURYLGH� HIILFLHQW� HOHFWURQLF� GHOLYHU\� RI� *RYHUQPHQW� WR� *RYHUQPHQW
�*�*���*RYHUQPHQW� WR�&LWL]HQ� �*�&��DQG�*RYHUQPHQW� WR�%XVLQHVV
�*�%�� VHUYLFHV�� 7KHVH� VHUYLFHV� FDQ� EH� UHQGHUHG� E\� WKH� VWDWHV
WKURXJK�FRPPRQ�VHUYLFH�GHOLYHU\�SODWIRUPV�VHDPOHVVO\�VXSSRUWHG�E\
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FRUH� FRQQHFWLYLW\� LQIUDVWUXFWXUH�� VXFK� DV�� 6:$1� DQG� &6&V� DV� WKH
IURQW�HQG�GHOLYHU\�RXWOHWV�DW�WKH�YLOODJH�OHYHO�

H�6DQJDP
1DWLRQDO� 6HUYLFH� 'HOLYHU\� *DWHZD\� �16'*�� LV� D� PLGGOHZDUH

LQIUDVWUXFWXUH�� EHLQJ� LPSOHPHQWHG� E\� &�'$&� 0XPEDL�� DFWLQJ� DV� D
VWDQGDUG� EDVHG� URXWLQJ� DQG� PHVVDJH� VZLWFK�� ZKLFK� SURYLGHV
VHDPOHVV� LQWHURSHUDELOLW\� DQG� H[FKDQJH� RI� GDWD� DFURVV
KHWHURJHQHRXV� DSSOLFDWLRQV� RI� JHRJUDSKLFDOO\� GLVSHUVHG
GHSDUWPHQWV�� H�6DQJDP� DOVR� LQFOXGHV� WKH� 1DWLRQDO� 6HUYLFHV
'LUHFWRU\�

1DWLRQDO�.QRZOHGJH�1HWZRUN
1DWLRQDO�.QRZOHGJH�1HWZRUN��1.1��ZDV�HVWDEOLVKHG�LQ�������7KH

REMHFWLYH� RI� WKH� 1.1� LV� WR� LQWHUFRQQHFW� DOO� LQVWLWXWLRQV� RI� KLJKHU
OHDUQLQJ� DQG� UHVHDUFK� ZLWK� D� KLJK� VSHHG� GDWD� FRPPXQLFDWLRQ
QHWZRUN�WR�IDFLOLWDWH�NQRZOHGJH�VKDULQJ�DQG�FROODERUDWLYH�UHVHDUFK�

6LQFH�LWV�HVWDEOLVKPHQW��WKH�1.1�KDV�GHYHORSHG�SURJUHVVLYHO\�WR
HQVXUH�WKDW�,QGLDQ�UHVHDUFKHUV�H[FHO�DQG�DOVR�OHDG�LQWHUQDWLRQDO�DQG
JOREDO� FROODERUDWLRQ�� 1.1� LV� WKH� ODUJHVW� QHWZRUN� RI� LWV� NLQG� LQ� WKH
ZRUOG�DQG�LV�FXUUHQWO\�SHUFHLYHG�DV�D�OHDGLQJ�UHVHDUFK�DQG�HGXFDWLRQ
QHWZRUN��5(1��JOREDOO\��1.1�LV�WKH�RQO\�QHWZRUN�JOREDOO\��WKDW�FDUULHV
UHVHDUFK�DQG�HYDOXDWLRQ�� ,QWHUQHW�DQG�H�*RYHUQDQFH�WUDIILF�DV�WKUHH
LQGHSHQGHQW� YHUWLFDOV� XQGHU� RQH� XPEUHOOD�� 1.1� IDFLOLWDWHV� 'LJLWDO
,QGLD�� DV� LW� LV� WKH� EDFNERQH� IRU� DOO� H�*RYHUQDQFH� LQLWLDWLYHV� LQ� WKH
FRXQWU\��,Q�DGGLWLRQ�WR�HGXFDWLRQDO�LQVWLWXWHV��1.1�FRQQHFWV�DOO�6'&V
�6WDWH�'DWD�&HQWUHV���1'&V��1DWLRQDO�'DWD�&HQWUHV���PLQLVWULHV�DQG
GHSDUWPHQWV�DFURVV�WKH�JRYHUQPHQW�

0RELOH�6HYD�3ODWIRUP
0HLW<� KDV� LQLWLDWHG� D� PDVVLYH� FRXQWU\ZLGH� LQLWLDWLYH� RQ� PRELOH

JRYHUQDQFH�� EHLQJ� LPSOHPHQWHG� E\� &�'$&� 0XPEDL�� WR� SURYLGH
JRYHUQPHQW�VHUYLFHV� WR� WKH�SHRSOH� WKURXJK�PRELOH�SKRQHV�GHYLFHV�
$V�D�SDUW�RI�WKLV�LQLWLDWLYH��WKH�)UDPHZRUN�IRU�0RELOH�*RYHUQDQFH�ZDV
QRWLILHG� LQ�������0RELOH�6HYD�HQDEOHV� WKH� LQWHJUDWLRQ�RI� WKH�PRELOH
SODWIRUP�ZLWK�WKH�FRPPRQ�H�*RYHUQDQFH�LQIUDVWUXFWXUH�FRQVLVWLQJ�RI
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6'&V�� 6:$1V� DQG� 66'*�16'*�� ,W� HQDEOHV� D� JRYHUQPHQW
GHSDUWPHQW� WR� LQWHJUDWH� ERWK� ZHE� DQG� PRELOH� EDVHG� VHUYLFHV
VHDPOHVVO\� DQG� HQKDQFHV� WKH� DFFHVV� WR� HOHFWURQLF� VHUYLFHV
WUHPHQGRXVO\� GXH� WR� WKH� YHU\� KLJK� SHQHWUDWLRQ� RI� PRELOH� SKRQHV�
HVSHFLDOO\�LQ�UXUDO�DUHDV�

80$1*
8QLILHG� 0RELOH� $SSOLFDWLRQ� IRU� 1HZ�$JH� *RYHUQDQFH� �80$1*�

KDV� EHHQ� GHYHORSHG� DQG� ODXQFKHG� LQ� ����� DV� D� VLQJOH� PRELOH
SODWIRUP� WR� GHOLYHU� PDMRU� JRYHUQPHQW� VHUYLFHV�� 80$1*¶V� FRUH
SODWIRUP� LV� LQWHJUDWHG� ZLWK� $DGKDDU�� 'LJL/RFNHU�� 3D\*RY�� 5DSLG
$VVHVVPHQW� 6\VWHP� �5$6��� HWF�� &LWL]HQV� FDQ� DFFHVV� SDQ�,QGLD
JRYHUQPHQW� VHUYLFHV� IURP� WKH� FHQWUDO� JRYHUQPHQW�� VWDWH
JRYHUQPHQWV�� ORFDO�ERGLHV�DQG�WKHLU�DJHQFLHV�� ,W�VXSSRUWV����,QGLDQ
ODQJXDJHV�� LQ� DGGLWLRQ� WR� (QJOLVK� DQG� KDV� EHHQ� KRVWHG� RQ� FORXG�
80$1*�DLPV�WR�EULQJ�SRZHU�WR�WKH�ILQJHUWLSV�RI�FLWL]HQV�

'LJLWDO�/RFNHU
'LJLWDO� /RFNHU� LV� D� NH\� LQLWLDWLYH� XQGHU� 'LJLWDO� ,QGLD�� WKH

*RYHUQPHQW� RI� ,QGLD¶V� IODJVKLS� SURJUDPPH�� DLPHG� DW� WUDQVIRUPLQJ
,QGLD� LQWR� D� GLJLWDOO\� HPSRZHUHG� VRFLHW\� DQG� NQRZOHGJH� HFRQRP\�
7DUJHWHG� DW� WKH� LGHD� RI� SDSHUOHVV� JRYHUQDQFH�� 'LJLWDO� /RFNHU� LV� D
SODWIRUP� IRU� LVVXDQFH�DQG�YHULILFDWLRQ�RI�GRFXPHQWV�DQG�FHUWLILFDWHV
LQ� D� GLJLWDO� ZD\�� WKXV� HOLPLQDWLQJ� WKH� XVH� RI� SK\VLFDO� GRFXPHQWV�
,QGLDQ� UHVLGHQWV�� ZKR� VLJQ� XS� IRU� D� 'LJL/RFNHU� DFFRXQW�� JHW� D
GHGLFDWHG� FORXG� VWRUDJH� VSDFH�� 2UJDQLVDWLRQV� WKDW� DUH� UHJLVWHUHG
ZLWK� 'LJLWDO� /RFNHU� FDQ� SXVK� HOHFWURQLF� FRSLHV� RI� GRFXPHQWV� DQG
FHUWLILFDWHV� �H�J�� GULYLQJ� OLFHQVH�� VFKRRO� FHUWLILFDWHV�� GLUHFWO\� LQWR
FLWL]HQV¶� ORFNHUV�� &LWL]HQV� FDQ� DOVR� XSORDG� VFDQQHG� FRSLHV� RI� WKHLU
OHJDF\� GRFXPHQWV� LQ� WKHLU� DFFRXQWV�� 7KHVH� OHJDF\� GRFXPHQWV� FDQ
EH�HOHFWURQLFDOO\�VLJQHG�XVLQJ�WKH�H6LJQ�IDFLOLW\�

6PDUW�9LUWXDO�&ODVVURRP�)DFLOLW\
7KH�REMHFWLYH�RI�WKH�SURMHFW�6PDUW�9LUWXDO�&ODVVURRP��69&��ZDV�WR

VHW�XS� VPDUW� YLUWXDO� FODVVURRP� IDFLOLWLHV� LQ� ������ JRYHUQPHQW
RZQHG�FRQWUROOHG�VFKRROV�SOXV����'LVWULFW�,QVWLWXWHV�IRU�(GXFDWLRQ�DQG
7UDLQLQJ� �',(7�� LQ�VHYHQ�SLORW�VWDWHV�RI�+LPDFKDO�3UDGHVK��*XMDUDW�
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5DMDVWKDQ��7ULSXUD��+DU\DQD��$QGKUD�3UDGHVK�DQG�7DPLO�1DGX��7KH
IRFXV� LV� WR� LPSURYH� WKH� TXDOLW\� RI� HGXFDWLRQ� IRU� VWXGHQWV� IURP
UHPRWH�UXUDO� SDUW� RI� WKH� FRXQWU\�� $OVR�� D� FHQWUDOLVHG� FRQWURO� V\VWHP
ZDV�HVWDEOLVKHG� LQ�'HOKL�DW�(51(7¶V�GDWD�FHQWUH�ZKLFK�KRVWHG� WKH
0&8�� VWUHDPLQJ�UHFRUGLQJ� VHUYHU� DQG� RWKHU� DVVRFLDWHG� FRPSRQHQW
IRU� PXOWL�SDUW\� DXGLR�YLGHR� LQWHUDFWLRQ� DQG� DOVR� RIIOLQH� DFFHVV� RI
FODVVURRP� VHVVLRQV� URXQG� WKH� FORFN� IRU� OHDUQLQJ�FROODERUDWLRQ
EHWZHHQ�DOO�WKH�VWDNHKROGHUV��7KH�EDVLF�DLP�RI�WKH�69&�SURMHFW�ZDV
WR� FUHDWH� WHFKQRORJ\� HQKDQFHG� FODVVURRPV� WKDW� ZLOO� IRVWHU
RSSRUWXQLWLHV� IRU� WHDFKLQJ� DQG� OHDUQLQJ� E\� LQWHJUDWLQJ� OHDUQLQJ
WHFKQRORJ\��VXFK�DV��FRPSXWHUV��HOHFWURQLF�ZKLWH�ERDUGV��SURMHFWRUV�
VSHFLDOLVHG�VRIWZDUH��LQWHUDFWLYH�DXGLR�YLGHR�V\VWHPV��HWF�

2SHQ�*RYHUQPHQW�'DWD
7KH� 2SHQ� *RYHUQPHQW� 'DWD� �2*'�� 3ODWIRUP� ,QGLD

�ZZZ�GDWD�JRY�LQ�� KDV� EHHQ� VHW� XS� E\� WKH� 1DWLRQDO� ,QIRUPDWLFV
&HQWUH� �1,&�� LQ� FRPSOLDQFH� ZLWK� WKH� 1DWLRQDO� 'DWD� 6KDULQJ� DQG
$FFHVVLELOLW\� 3ROLF\� �1'6$3��� 7KH� REMHFWLYH� LV� WR� SURYLGH� SURDFWLYH
DFFHVV� WR� JRYHUQPHQW� RZQHG� VKDUHDEOH� GDWD� DORQJ� ZLWK� LWV� XVDJH
LQIRUPDWLRQ�LQ�RSHQ�PDFKLQH�UHDGDEOH�IRUPDW��WKURXJK�D�ZLGH�DUHD�RI
QHWZRUN�DFURVV�WKH�FRXQWU\��LQ�D�SHULRGLFDOO\�XSGDWHG�PDQQHU��ZLWKLQ
WKH� IUDPHZRUN� RI� YDULRXV� UHODWHG� SROLFLHV�� UXOHV�� DQG� DFWV� RI� WKH
JRYHUQPHQW�

H�+RVSLWDO�3URMHFW
$V� SDUW� RI� WKH� 'LJLWDO� ,QGLD� LQLWLDWLYH�� 1,&� KDV� GHYHORSHG� WKH� H�

+RVSLWDO�� H�%ORRG� %DQN� DQG� 2QOLQH� 5HJLVWUDWLRQ� 6\VWHP� �256�
DSSOLFDWLRQV��256�LV�WKH�SDWLHQW�LQWHUIDFH�RI�H�+RVSLWDO�IRU�FLWL]HQV�WR
ERRN�RQOLQH�DSSRLQWPHQW� IRU� WKH�KRVSLWDOV�� ,W� LV� DFFHVVLEOH�RYHU� WKH
LQWHUQHW�DQG�LV�D�V\VWHP�WR�OLQN�KRVSLWDOV�DFURVV�WKH�FRXQWU\�IRU�RQOLQH
DSSRLQWPHQW� DQG� SURYLGLQJ� SDWLHQW� FHQWULF� VHUYLFHV� OLNH� YLHZLQJ� ODE
UHSRUWV��FKHFNLQJ�EORRG�DYDLODELOLW\�VWDWXV��HWF�

35$*$7,
35$*$7,� �3UR�$FWLYH� *RYHUQDQFH� $QG� 7LPHO\� ,PSOHPHQWDWLRQ�

DV� D� SDUW� RI� 'LJLWDO� ,QGLD� SURJUDPPH�� H�*RYHUQDQFH� 5HIRUPLQJ
*RYHUQPHQW�WKURXJK�7HFKQRORJ\��ZDV� ODXQFKHG�LQ�������7KLV�YLGHR
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FRQIHUHQFLQJ� IDFLOLW\� EULQJV� WKH� 6HFUHWDULHV� WR� *RYHUQPHQW� RI� ,QGLD
DQG� WKH�&KLHI�6HFUHWDULHV�RI� WKH�VWDWHV�RQ�VLQJOH�SODWIRUP�RQ�HYHU\
IRXUWK�:HGQHVGD\�RI�WKH�PRQWK��WKURXJK�ZKLFK�WKH�3ULPH�0LQLVWHU�LV
DEOH� WR� GLVFXVV� WKH� LVVXHV� LQ� PDMRU� SURMHFWV� DQG� SURJUDPPHV� ZLWK
WKH�FRQFHUQHG�FHQWUDO�DQG�VWDWH�RIILFLDOV�GLUHFWO\�ZLWK�IXOO�LQIRUPDWLRQ
DQG� ODWHVW� YLVXDOV� RI� WKH�JURXQG�OHYHO� VLWXDWLRQ�� 7KLV� HQDEOHV� IDVWHU
LPSOHPHQWDWLRQ� RI� WKH� FHQWUDO� OHYHO� VFKHPHV�SURMHFWV�� VWDWH� OHYHO
SURMHFWV�DQG�UHVROXWLRQ�RI�JULHYDQFHV�EHWZHHQ�VWDWH�DQG�FHQWUDO�OHYHO
GHSDUWPHQWV�

'LJLWLVH�,QGLD�3ODWIRUP
'LJLWLVH�,QGLD�3ODWIRUP��',3�� LV�DQ� LQLWLDWLYH�RI� WKH�*RYHUQPHQW�RI

,QGLD� XQGHU� WKH� 'LJLWDO� ,QGLD� 3URJUDPPH� WR� SURYLGH� GLJLWLVDWLRQ
VHUYLFHV� IRU� VFDQQHG� GRFXPHQW� LPDJHV� RU� SK\VLFDO� GRFXPHQWV� IRU
DQ\� RUJDQLVDWLRQ�� 7KH� DLP� LV� WR� GLJLWLVH� DQG� PDNH� XVDEOH� DOO� WKH
H[LVWLQJ� FRQWHQW� LQ� GLIIHUHQW� IRUPDWV� DQG� PHGLD�� ODQJXDJHV�� DQG
FUHDWH�GDWD�H[WUDFWV�IRU�GRFXPHQW�PDQDJHPHQW��,7�DSSOLFDWLRQV�DQG
UHFRUGV� PDQDJHPHQW�� 7KLV� SODWIRUP� ZDV� ODXQFKHG� LQ� ����� XQGHU
'LJLWDO�,QGLD��7KH�PDLQ�REMHFWLYH�RI�WKLV�SURMHFW�WR�SURYLGH�DQ�HQG�WR�
HQG� ZRUNIORZ�EDVHG� ,7� IUDPHZRUN� IRU� GLJLWLVDWLRQ� RI� JRYHUQPHQW
UHFRUGV� WR� HQKDQFH� VHUYLFH� GHOLYHU\� WR� WKH� FLWL]HQ� DQG� WR� HPSRZHU
QXPHURXV�VHOI�LGHQWLILHG�YROXQWHHUV��SDUW�WLPH�ZRUNHUV��KRXVHZLYHV�
VWXGHQWV� DQG� JHQHUDO� SXEOLF�� ZKR� DGG� VPDOO� SRUWLRQV� RI� WKHLU
FRQWULEXWLRQ� WKURXJK� FURZGVRXUFLQJ� PHFKDQLVP� WR� DFKLHYH� WKH
JUHDWHU�UHVXOW�

'LUHFW�%HQHILW�7UDQVIHU
7KH�'LUHFW�%HQHILW�7UDQVIHU��'%7��SURJUDPPH�HQYLVDJHV�D�VZLWFK

IURP� WKH� SUHVHQW� HOHFWURQLF� WUDQVIHU� WR� EDQN� DFFRXQWV� RI� WKH
EHQHILFLDU\� WR� WUDQVIHU� RI� EHQHILWV� GLUHFWO\� WR� $DGKDDU� VHHGHG� EDQN
DFFRXQWV�RI�WKH�EHQHILFLDULHV��7KH�VFKHPH�LV�EHLQJ�KHDGHG�E\�'%7
0LVVLRQ�� 8QGHU� WKH� '%7� 0LVVLRQ�� '%7� &HOO� LV� WR� EH� FRQVWLWXWHG� LQ
HDFK�PLQLVWU\�

H�:D\�%LOO
H�:D\� %LOO� $SSOLFDWLRQ� SURYLGHV� D� VHOI�VHUYLFH� SODWIRUP� WR

WD[SD\HUV� DQG� WUDQVSRUWHUV� WR� JHQHUDWH� VLQJOH� H�:D\� %LOO� IRU
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PRYHPHQW�RI�JRRGV� IURP�RQH�SODFH� WR�DQRWKHU��DV�SHU�*67�5XOHV�
)ROORZLQJ�LPSOHPHQWDWLRQ�RI�*67��D�QHHG�ZDV�IHOW�WR�IXUWKHU�LPSURYH
WKH� WUDGH� IDFLOLWDWLRQ� DV� ZHOO� DV� WR� VWUHQJWKHQ� WKH� H[LVWLQJ� WD[
FROOHFWLRQ�PHDVXUHV��,Q�RUGHU�WR�IXOILOO�WKHVH�REMHFWLYHV��WKH�H�:D\�%LOO
V\VWHP�ZDV�UROOHG�RXW�DOO�RYHU�WKH�FRXQWU\�

&\EHU�6HFXULW\
0LOOLRQV�RI�SHRSOH� LQ� WKH�FRXQWU\� �ERWK� LQ� UXUDO� DQG�XUEDQ�DUHDV�

UHO\�RQ�WKH�VHUYLFHV�DQG�LQIRUPDWLRQ�DYDLODEOH�LQ�WKH�F\EHU�VSDFH��$V
WKH�TXDQWLW\�DQG�YDOXH�RI�HOHFWURQLF�LQIRUPDWLRQ�KDV�LQFUHDVHG��VR�WRR
KDYH� WKH� EXVLQHVV� PRGHOV� DQG� HIIRUWV� RI� FULPLQDOV� DQG� RWKHU
DGYHUVDULHV�ZKR�KDYH�HPEUDFHG�F\EHU�VSDFH�DV�D�PRUH�FRQYHQLHQW
DQG� SURILWDEOH� ZD\� RI� FDUU\LQJ� RXW� WKHLU� DFWLYLWLHV� DQRQ\PRXVO\�
+HQFH��VHFXULW\�RI�F\EHU�VSDFH�KDV�EHFRPH�DQ�LPSRUWDQW�SDUW�RI�WKH
QDWLRQDO�DJHQGD�

&RQVLGHULQJ�LWV�YLWDO�LPSRUWDQFH��D�1DWLRQDO�&\EHU�6HFXULW\�3ROLF\�
�����ZDV�SXW� LQ�SODFH��,W� LV�DLPHG�DW�EXLOGLQJ�D�VHFXUH�DQG�UHVLOLHQW
F\EHU� VSDFH� IRU� FLWL]HQV�� EXVLQHVVHV� DQG� JRYHUQPHQW�� E\� ZD\� RI
DFWLRQV�WR�SURWHFW�LQIRUPDWLRQ�DQG�LQIRUPDWLRQ�LQIUDVWUXFWXUH�LQ�F\EHU
VSDFH�� EXLOG� FDSDELOLWLHV� WR� SUHYHQW� DQG� UHVSRQG� WR� F\EHU� WKUHDWV�
UHGXFH� YXOQHUDELOLWLHV�� DQG� PLQLPLVH� GDPDJH� IURP� F\EHU� LQFLGHQWV
WKURXJK�D�FRPELQDWLRQ�RI� LQVWLWXWLRQDO�VWUXFWXUHV��SHRSOH��SURFHVVHV�
WHFKQRORJ\�DQG�FRRSHUDWLRQ�

1DWLRQDO�&\EHU�&R�RUGLQDWLRQ�&HQWUH��1&&&��LV�EHLQJ�VHW�XS�ZLWK
DQ�DLP�WR�JHQHUDWH�F\EHU�VHFXULW\�VLWXDWLRQDO�DZDUHQHVV�WR�DQWLFLSDWH
DQG� SUHSDUH� IRU� F\EHU� DWWDFNV�� 1&&&� ZLOO� DJJUHJDWH� F\EHU� WKUHDW
UHODWHG�LQIRUPDWLRQ�IURP�YDULRXV�LGHQWLILHG�VRXUFHV�LQ�WKH�FRXQWU\�IRU
QHDU�UHDO�WLPH�WKUHDW�DVVHVVPHQW�DQG�VLWXDWLRQDO�DZDUHQHVV�WKDW�ZLOO
KHOS�LQ�DQDO\VLV�DQG�JHQHUDWLRQ�RI�WLPHO\�DOHUWV�DQG�SHULRGLF�UHSRUWV�
7KLV� LQLWLDWLYH� LV� H[SHFWHG� WR� KHOS� LQ� VHFXULQJ� WKH� F\EHU� VSDFH� DQG
VWUHQJWKHQLQJ�WKH�F\EHU�VHFXULW\�SRVWXUH�LQ�WKH�FRXQWU\�E\�OHYHUDJLQJ
WKH�H[SHUWLVH�RI�SHRSOH��GHSOR\LQJ�VWDQGDUG�SURFHVVHV�DQG�VKDULQJ
RI�UHVRXUFHV�

&\EHU�6ZDFKKWD�.HQGUD��,QGLDQ�&RPSXWHU�(PHUJHQF\�5HVSRQVH
7HDP� �&(57�,Q�� KDV� ODXQFKHG� D� &\EHU� 6ZDFKKWD� .HQGUD� �%RWQHW
&OHDQLQJ� DQG� 0DOZDUH� $QDO\VLV� &HQWUH��� 7KLV� FHQWUH� LV� SURYLGLQJ
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GHWHFWLRQ� RI� PDOLFLRXV� SURJUDPPHV� DQG� IUHH� WRROV� WR� UHPRYH� WKH
VDPH�IRU�EDQNV�DV�ZHOO�DV�FRPPRQ�XVHUV�

8QLTXH�,GHQWLILFDWLRQ�$XWKRULW\�RI�,QGLD
7KH� 8QLTXH� ,GHQWLILFDWLRQ� $XWKRULW\� RI� ,QGLD� �8,'$,�� ZDV

HVWDEOLVKHG� LQ� ������ DV� DQ� DWWDFKHG� RIILFH� WR� WKH� 3ODQQLQJ
&RPPLVVLRQ�QRZ�DQ�DWWDFKHG�RIILFH�RI�0LQLVWU\�RI�(OHFWURQLFV�DQG�,7
ZLWK�D�YLVLRQ�� ³7R�HPSRZHU� UHVLGHQWV�RI� ,QGLD�ZLWK�D�XQLTXH� LGHQWLW\
DQG� D� GLJLWDO� SODWIRUP� WR� DXWKHQWLFDWH� DQ\WLPH�� DQ\ZKHUH´�� $� NH\
REMHFWLYH� RI� $DGKDDU� SURJUDPPH� LV� WR� SURYLGH� DQ� LGHQWLW\
LQIUDVWUXFWXUH�IRU�GHOLYHU\�RI�YDULRXV�VRFLDO�ZHOIDUH�SURJUDPPHV�DQG
IRU�HIIHFWLYH� WDUJHWLQJ�RI�ZHOIDUH�VHUYLFHV��7KH�SRWHQWLDO�RI�$DGKDDU
FDQ�EH� UHDOLVHG� WKURXJK� LWV�XVH�RI� WKH� LQIUDVWUXFWXUH�DV�DQ� ,'�SURRI
DQG�DV�D�XQLTXH�NH\�E\�YDULRXV�VWDWH�GHSDUWPHQWV��FHQWUDO�PLQLVWULHV�
368V�� DQG� SULYDWH� VHFWRU� HQWLWLHV� WR� SURYLGH� VHUYLFH� GHOLYHU\� WR
UHVLGHQWV�LQ�DQ�LQWHJUDWHG�IDVKLRQ�

,Q�RUGHU�WR�FDUU\�IRUZDUG�WKH�SURJUDPPHV�DQG�VFKHPHV�WKHUH�DUH
YDULRXV�RUJDQLVDWLRQV�ZKLFK�FRPH�XQGHU�WKH�MXULVGLFWLRQ�RI�0HLW<�DQG
WKHVH�DUH�JLYHQ�KHUH�

&RQWUROOHU�RI�&HUWLI\LQJ�$XWKRULWLHV
'LJLWDO� 6LJQDWXUH� &HUWLILFDWHV� �'6&V�� DUH� LVVXHG� E\� &HUWLI\LQJ

$XWKRULWLHV� �&$�� ZKR� KDYH� EHHQ� OLFHQVHG� E\� WKH� &RQWUROOHU� RI
&HUWLI\LQJ�$XWKRULWLHV� �&&$���7KH�2IILFH�RI�&&$�HPSDQHOV� OLFHQVHG
&$V� IRU�RIIHULQJ�H�6LJQ�VHUYLFHV� IRU�ZKLFK� WKH� OHJDO� IUDPHZRUN�DQG
JXLGHOLQHV� DUH� DOUHDG\� LQ� SODFH�� 6R� IDU�� WKUHH� RI� WKH� HLJKW� OLFHQVHG
&$V� KDYH� EHHQ� HPSDQHOOHG� IRU� SURYLGLQJ� H�6LJQ� VHUYLFH�� 7KHVH� H�
6LJQ�6HUYLFH�3URYLGHUV��(63��DUH�H[SHFWHG�WR�IDFLOLWDWH�GLJLWDO�VLJQLQJ
IRU�$DGKDDU�KROGHUV�RQO\�RQ�WKH�EDVLV�RI�WKHLU�H�.<&�IURP�8,'$,�

:HEVLWH���ZZZ�FFD�JRY�LQ

&\EHU�$SSHOODWH�7ULEXQDO
,Q�DFFRUGDQFH�ZLWK�WKH�SURYLVLRQ�FRQWDLQHG�XQGHU�6HFWLRQ�������RI

WKH� ,7� $FW� ������ WKH� &\EHU� 5HJXODWLRQV� $SSHOODWH� 7ULEXQDO� �&5$7�
ZDV�HVWDEOLVKHG�LQ�������$V�SHU�WKH�,7�$FW��DQ\�SHUVRQ�DJJULHYHG�E\
DQ� RUGHU� PDGH� E\� WKH� &RQWUROOHU� RI� &HUWLI\LQJ� $XWKRULWLHV� RU� E\� DQ
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$GMXGLFDWLQJ� 2IILFHU� XQGHU� WKH� $FW� FDQ� DSSHDO� EHIRUH� WKH� &\EHU
$SSHOODWH�7ULEXQDO��&$7��

&HQWUH�IRU�0DWHULDOV�IRU�(OHFWURQLFV�7HFKQRORJ\
&HQWUH�IRU�0DWHULDOV� IRU�(OHFWURQLFV�7HFKQRORJ\��&�0(7��ZDV�VHW

XS�DV�D�UHJLVWHUHG�VFLHQWLILF�VRFLHW\�LQ������XQGHU�WKH�'HSDUWPHQW�RI
(OHFWURQLFV��QRZ�0LQLVWU\�RI�(OHFWURQLFV�DQG�,QIRUPDWLRQ�7HFKQRORJ\�
DV� D� XQLTXH� FRQFHSW� IRU� GHYHORSPHQW� RI� YLDEOH� WHFKQRORJLHV� LQ� WKH
DUHD�RI�PDWHULDOV�PDLQO\�IRU�HOHFWURQLFV��&�0(7�LV�RSHUDWLQJ�WKURXJK
LWV� ODERUDWRULHV� VLWXDWHG� DW� 3XQH�� +\GHUDEDG� DQG� 7KULVVXU�� 7KH
DFWLYLWLHV�DW�WKH�WKUHH�ODEV�KDYH�VSHFLILF�PDQGDWH�ZLWKLQ�WKH�DPELW�RI
HOHFWURQLF� PDWHULDOV� ZLWK� WKH� FRQFHSW� RI� EULQJLQJ� RXW� WHFKQRORJLHV
IURP�ODE�OHYHO�WR�SLORW�SODQW�GHPRQVWUDWLRQ�UHDG\�IRU�,QGLDQ�LQGXVWULHV
WR�WDNH�RII�

(GXFDWLRQ�DQG�5HVHDUFK�1HWZRUN
(GXFDWLRQ� DQG� 5HVHDUFK� 1HWZRUN� �(51(7�� ,QGLD� LV� DQ

DXWRQRPRXV� VFLHQWLILF� VRFLHW\� RI� WKH� 0LQLVWU\�� (51(7� KDV� PDGH
VLJQLILFDQW� FRQWULEXWLRQ� IRU� WKH� HPHUJHQFH� RI� QHWZRUNLQJ� LQ� WKH
FRXQWU\�� ,Q� DGGLWLRQ� WR� SURYLGLQJ� FRQQHFWLYLW\�� (51(7� KDV� EHHQ
PHHWLQJ� WKH� QHHGV� RI� DFDGHPLF� DQG� UHVHDUFK� LQVWLWXWLRQV� E\
SURYLGLQJ�,7�FRQVXOWDQF\��SURMHFW�PDQDJHPHQW�DQG�WUDLQLQJ�

1DWLRQDO�H�*RYHUQDQFH�'LYLVLRQ
7R�PHHW�HYHU�JURZLQJ�GHPDQG�RI�H�JRYHUQDQFH�DFURVV�WKH�QDWLRQ�

1DWLRQDO� H�*RYHUQDQFH� 'LYLVLRQ� �1H*'�� ZDV� HVWDEOLVKHG� DV
DPDOJDPDWLRQ� RI� H[SHUWV� IURP� WKH� SULYDWH� VHFWRU� DQG� WKH
JRYHUQPHQW��1H*'�KDV�EHHQ�SOD\LQJ�D�SLYRWDO�UROH�LQ�GLVFKDUJLQJ�WKH
NH\� WDVNV� LQFOXGLQJ�SURJUDPPH�PDQDJHPHQW�DQG� WHFKQLFDO�VXSSRUW
RI�YDULRXV�FRPSRQHQWV�RI�WKH�'LJLWDO�,QGLD�3URJUDPPH�

1DWLRQDO�,QIRUPDWLFV�&HQWUH
1DWLRQDO� ,QIRUPDWLFV� &HQWUH� �1,&�� ZDV� HVWDEOLVKHG� LQ� ������ DQG

KDV� VLQFH� HPHUJHG� DV� D� ³SULPH� EXLOGHU´� RI� H�JRYHUQPHQW�H�
JRYHUQDQFH� DSSOLFDWLRQV� XS� WR� WKH� JUDVVURRW� OHYHO� DV� ZHOO� DV� D
SURPRWHU� RI� GLJLWDO� RSSRUWXQLWLHV� IRU� VXVWDLQDEOH� GHYHORSPHQW�� 1,&�
WKURXJK�LWV�,&7�QHWZRUN��³1,&1(7´��KDV�LQVWLWXWLRQDO�OLQNDJHV�ZLWK�DOO
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WKH� PLQLVWULHV�GHSDUWPHQWV� RI� WKH� FHQWUDO� JRYHUQPHQW�� ��� VWDWH
JRYHUQPHQWV�XQLRQ� WHUULWRULHV�� DQG� DERXW� ����� GLVWULFW
DGPLQLVWUDWLRQV� RI� ,QGLD�� 1,&� KDV� EHHQ� LQVWUXPHQWDO� LQ� VWHHULQJ� H�
JRYHUQPHQW�H�JRYHUQDQFH� DSSOLFDWLRQV� LQ� JRYHUQPHQW
PLQLVWULHV�GHSDUWPHQWV� DW� WKH� FHQWUH�� VWDWHV�� GLVWULFWV� DQG� EORFNV�
IDFLOLWDWLQJ�LPSURYHPHQW�LQ�JRYHUQPHQW�VHUYLFHV��ZLGHU�WUDQVSDUHQF\�
SURPRWLQJ�GHFHQWUDOLVHG�SODQQLQJ�DQG�PDQDJHPHQW�

:HEVLWH���ZZZ�QLF�LQ

6WDQGDUGLVDWLRQ��7HVWLQJ�DQG�4XDOLW\�&HUWLILFDWLRQ
6WDQGDUGLVDWLRQ�� 7HVWLQJ�� 4XDOLW\� DQG� &HUWLILFDWLRQ� �674&�

'LUHFWRUDWH� LV� DQ� DWWDFKHG� RIILFH� RI� WKLV� 0LQLVWU\� SURYLGLQJ� TXDOLW\
DVVXUDQFH� VHUYLFHV� LQ� WKH� DUHD� RI� HOHFWURQLFV� DQG� LQIRUPDWLRQ
WHFKQRORJ\� �,7�� WKURXJK� FRXQWU\ZLGH� QHWZRUN� RI� ODERUDWRULHV� DQG
FHQWUH�V��� 7KH� VHUYLFHV� LQFOXGH� WHVWLQJ�� FDOLEUDWLRQ�� ,7� DQG� H�
JRYHUQDQFH�� WUDLQLQJ� DQG� FHUWLILFDWLRQ� WR� SXEOLF� DQG� SULYDWH
RUJDQLVDWLRQV�

1DWLRQDO�,QWHUQHW�([FKDQJH�RI�,QGLD
1,;,�LV�D�QRW�IRU�SURILW�RUJDQLVDWLRQ�VHW�XS�XQGHU�6HFWLRQ����RI�WKH

&RPSDQLHV�$FW������� �QRZ�6HFWLRQ���XQGHU�&RPSDQLHV�$FW�������
IRU� SHHULQJ� RI� ,63V� DPRQJ� WKHPVHOYHV� DQG� URXWLQJ� WKH� GRPHVWLF
WUDIILF� ZLWKLQ� WKH� FRXQWU\�� 1,;,� LV� SHUIRUPLQJ� WKH� IROORZLQJ� WKUHH
DFWLYLWLHV���L��LQWHUQHW�H[FKDQJHV���LL��,1�UHJLVWU\�DQG�LQWHUQDWLRQDOLVHG
GRPDLQ�QDPHV��,'1V���DQG��LLL��1DWLRQDO�,QWHUQHW�5HJLVWU\��1,5��

1DWLRQDO�,QVWLWXWH�RI�(OHFWURQLFV�DQG�,QIRUPDWLRQ�7HFKQRORJ\
1DWLRQDO� ,QVWLWXWH� RI� (OHFWURQLFV� DQG� ,QIRUPDWLRQ� 7HFKQRORJ\

�1,(/,7��� D� VFLHQWLILF� VRFLHW\� RI� WKH� 0HLW<�� LV� DFWLYHO\� HQJDJHG� LQ
FDSDFLW\� EXLOGLQJ� DQG� VNLOO� GHYHORSPHQW� LQ� ,QIRUPDWLRQ� 7HFKQRORJ\
�,7���HOHFWURQLFV��FRPPXQLFDWLRQ� WHFKQRORJLHV��KDUGZDUH��F\EHU� ODZ�
F\EHU�VHFXULW\�� ,35��*,6�� FORXG�FRPSXWLQJ��(6'0��H�ZDVWH�� ,R7��H�
JRYHUQDQFH�DQG�UHODWHG�YHUWLFDOV��1,(/,7�RIIHUV�FRXUVHV�ERWK� LQ� WKH
IRUPDO�DV�ZHOO�DV�WKH�QRQ�IRUPDO�DQG�LV�DOVR�WKH�SUHIHUUHG�DJHQF\�IRU
PDQ\�VWDWH�JRYHUQPHQWV�IRU�UROOLQJ�RXW�,7�OLWHUDF\�SURJUDPPHV�IRU�LWV
HPSOR\HHV�DQG�WKH�PDVVHV�
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6RIWZDUH�7HFKQRORJ\�3DUNV
6RIWZDUH�7HFKQRORJ\�3DUNV�RI�,QGLD��673,��ZDV�VHW�XS�LQ������DV

DQ�DXWRQRPRXV�VRFLHW\�XQGHU� WKH�0HLW<��673,¶V�PDLQ�REMHFWLYH�KDV
EHHQ� WKH�SURPRWLRQ�RI�VRIWZDUH�H[SRUWV� IURP�WKH�FRXQWU\�� ,W�DFWV�DV
VLQJOH�ZLQGRZ� LQ�SURYLGLQJ�VHUYLFHV� WR� WKH�VRIWZDUH�H[SRUWHUV��673,
LV�UHVSRQVLEOH�IRU� LPSOHPHQWDWLRQ�RI�WKH�6RIWZDUH�7HFKQRORJ\�3DUNV
�673�� VFKHPH� DQG� WKH� (OHFWURQLFV� +DUGZDUH� 7HFKQRORJ\� 3DUNV
�(+73��VFKHPH�

0HGLD�/DE�$VLD
0HGLD�/DE�$VLD�KDV�EHHQ�SURPRWHG�E\�WKLV�0LQLVWU\�DV�D�QRW�IRU�

SURILW� FRPSDQ\��7KH�REMHFWLYH�RI� WKH�FRPSDQ\�ZDV�VHW� WR�EULQJ� WKH
EHQHILWV�RI�,&7�WR�WKH�FRPPRQ�PDQ��7KH�IXQFWLRQDO�DFWLYLW\�LQFOXGHV
DSSOLFDWLRQ� DUHDV� VXFK� DV� ,&7� IRU� KHDOWKFDUH�� HGXFDWLRQ�� OLYHOLKRRG
DQG�HPSRZHUPHQW�RI�GLVDEOHG�

,QGLDQ�&RPSXWHU�(PHUJHQF\�5HVSRQVH�7HDP
&RPSXWHU�(PHUJHQF\�5HVSRQVH�7HDP� �&(57�,Q�� LV�D� IXQFWLRQDO

RUJDQLVDWLRQ� RI� WKH� 0LQLVWU\�� ZKLFK� KDV� EHHQ� GHVLJQDWHG� XQGHU
6HFWLRQ���%�RI� WKH� ,QIRUPDWLRQ�7HFKQRORJ\� �$PHQGPHQW��$FW������
WR�VHUYH�DV�WKH�QDWLRQDO�DJHQF\�WR�SHUIRUP�WKH�IROORZLQJ�IXQFWLRQV�LQ
WKH�DUHD�RI�F\EHU�VHFXULW\��FROOHFWLRQ��DQDO\VLV�DQG�GLVVHPLQDWLRQ�RI
LQIRUPDWLRQ�RQ�F\EHU�VHFXULW\� LQFLGHQWV�� IRUHFDVW�DQG�DOHUWV�RI�F\EHU
VHFXULW\� LQFLGHQWV��HPHUJHQF\�PHDVXUHV� IRU�KDQGOLQJ�F\EHU�VHFXULW\
LQFLGHQWV��FRRUGLQDWLRQ�RI�F\EHU�VHFXULW\�LQFLGHQW�UHVSRQVH�DFWLYLWLHV�
LVVXH� JXLGHOLQHV�� DGYLVRULHV�� YXOQHUDELOLW\� QRWHV�� DQG� ZKLWH� SDSHUV
UHODWLQJ� WR� LQIRUPDWLRQ� VHFXULW\� SUDFWLFHV�� SURFHGXUHV�� SUHYHQWLRQ�
UHVSRQVH�DQG�UHSRUWLQJ�RI�F\EHU�LQFLGHQWV��HWF�

&HQWUH�IRU�'HYHORSPHQW�RI�$GYDQFHG�&RPSXWLQJ
&HQWUH� IRU� 'HYHORSPHQW� RI� $GYDQFHG� &RPSXWLQJ� �&�'$&�� KDV

HPHUJHG� DV� D� SUHPLHU� 5	'� RUJDQLVDWLRQ� LQ� ,7	(� �,QIRUPDWLRQ
7HFKQRORJLHV� DQG� (OHFWURQLFV�� LQ� WKH� FRXQWU\� ZRUNLQJ� RQ
VWUHQJWKHQLQJ� QDWLRQDO� WHFKQRORJLFDO� FDSDELOLWLHV� LQ� WKH� FRQWH[W� RI
JOREDO� GHYHORSPHQWV� LQ� WKH� ILHOG� DQG� UHVSRQGLQJ� WR� FKDQJH� LQ� WKH
PDUNHW� LQ� VHOHFWHG� IRXQGDWLRQ� DUHDV�� $V� DQ� LQVWLWXWLRQ� IRU� KLJK�HQG

Downloaded From - t.me/upsc_cse_updates



5HVHDUFK�DQG�'HYHORSPHQW��5	'���&�'$&�KDV�EHHQ�DW�WKH�IRUHIURQW
RI� WKH� ,QIRUPDWLRQ� 7HFKQRORJ\� UHYROXWLRQ�� FRQVWDQWO\� EXLOGLQJ
FDSDFLWLHV� LQ� HPHUJLQJ�HQDEOLQJ� WHFKQRORJLHV� DQG� LQQRYDWLQJ� DQG
OHYHUDJLQJ� LWV�H[SHUWLVH��FDOLEUH��VNLOO� VHWV� WR�GHYHORS�DQG�GHSOR\� ,7
SURGXFWV�DQG�VROXWLRQV�IRU�GLIIHUHQW�VHFWRUV�RI�WKH�HFRQRP\�

6RFLHW\�IRU�$SSOLHG�0LFURZDYH�(OHFWURQLFV�(QJLQHHULQJ�DQG
5HVHDUFK

6RFLHW\� IRU� $SSOLHG� 0LFURZDYH� (OHFWURQLFV� (QJLQHHULQJ� DQG
5HVHDUFK� �6$0((5�� ZDV� VHW� XS� LQ� ����� DV� DQ� DXWRQRPRXV
ODERUDWRU\�LQ�0XPEDL�ZLWK�D�EURDG�PDQGDWH�WR�XQGHUWDNH�5	'�ZRUN
LQ� WKH� DUHDV� RI� 0LFURZDYH� (QJLQHHULQJ� DQG� (OHFWURPDJQHWLF
(QJLQHHULQJ�7HFKQRORJ\�� ,W� LV� DQ�RIIVKRRW�RI� WKH�6SHFLDO�0LFURZDYH
3URGXFWV� 8QLW� �6038�� VHW� XS� LQ� ����� DW� WKH� 7DWD� ,QVWLWXWH� RI
)XQGDPHQWDO�5HVHDUFK��7,)5���0XPEDL��6$0((5��0XPEDL�ZDV�VHW
XS�LQ������

1DWLRQDO�,QIRUPDWLFV�&HQWUH�6HUYLFHV�,QFRUSRUDWHG
1DWLRQDO� ,QIRUPDWLFV�&HQWUH�6HUYLFHV� ,QF�� �1,&6,��ZDV�VHW�XS�E\

1DWLRQDO� ,QIRUPDWLFV� &HQWUH� �1,&�� LQ� ����� DV� LWV� H[WHQGHG� DUP� IRU
SURYLGLQJ� WRWDO� ,&7� VROXWLRQV� WR� WKH� FHQWUDO� DQG� VWDWH� JRYHUQPHQW
GHSDUWPHQWV� DQG� RUJDQLVDWLRQV�� ,WV� VHUYLFHV� LQFOXGH� VWDWH�RI�WKH�DUW
KDUGZDUH�� VRIWZDUH�� FRQVXOWLQJ�� WHFKQLFDO� VXSSRUW�� GHVLJQ� DQG
GHYHORSPHQW��RSHUDWLRQV�DQG�PDQDJHPHQW��TXDOLW\�FKHFN��DV�ZHOO�DV
HQG�WR�HQG�,&7�VROXWLRQV�DQG�VHUYLFHV�

9LNDVSHGLD��,QGLD�'HYHORSPHQW�*DWHZD\�
9LNDVSHGLD� LV� D� 0HLW<� LQLWLDWLYH� IRU� SURYLGLQJ� H�NQRZOHGJH� DQG

XVLQJ� ,&7� EDVHG� DSSOLFDWLRQV� IRU� HPSRZHUPHQW� RI� SRRU� �UXUDO� DQG
XUEDQ��� ,W� VHHNV� WR� PD[LPLVH� XWLOLW\� RI� RQJRLQJ� JRYHUQPHQW
SURJUDPPHV� WKURXJK� WKH� SURYLVLRQ� RI� XQLYHUVDOO\� DFFHVVLEOH� GLJLWDO
LQIRUPDWLRQ� UHVRXUFHV� LQ� ,QGLDQ� ODQJXDJHV�� FUHDWHG� DQG� VKDUHG
FROODERUDWLYHO\�E\�YDULRXV�GHYHORSPHQW�VWDNHKROGHUV��$V�SDUW�RI� WKH
LQLWLDWLYH�� D� PXOWL�OLQJXDO�� PXOWL�VHFWRUDO� RQOLQH� NQRZOHGJH� SODWIRUP
ZZZ�YLNDVSHGLD�LQ�KDV�EHHQ�GHYHORSHG��7KH�SRUWDO�LV�DYDLODEOH�LQ�DOO
��� FRQVWLWXWLRQDOO\� UHFRJQLVHG� ODQJXDJHV� RI� WKH� FRXQWU\�� EHVLGHV
(QJOLVK��7KH�SRUWDO�SURYLGHV�LQIRUPDWLRQ�UHODWHG�WR�VL[�NH\�OLYHOLKRRG
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VHFWRUV��DJULFXOWXUH��ZHDOWK��HGXFDWLRQ��VRFLDO�ZHOIDUH��HQHUJ\�DQG�H�
*RYHUQDQFH�� 7ZR� DGGLWLRQDO� DUHDV� RI� ³$VSLUDWLRQDO� GLVWULFWV´� DQG� D
³'LJLWDO� FDWDORJXH� RI� JRYHUQPHQW� VFKHPHV´� KDYH� EHHQ� PDGH
DYDLODEOH�LQ�WKH�SRUWDO�

7HOHFRPPXQLFDWLRQV
&RPPXQLFDWLRQV�VHFWRU�KDV�DVVXPHG�WKH�SRVLWLRQ�RI�DQ�HVVHQWLDO

LQIUDVWUXFWXUH� IRU� VRFLR�HFRQRPLF� GHYHORSPHQW� LQ� DQ� LQFUHDVLQJO\
NQRZOHGJH�LQWHQVLYH� ZRUOG�� 7KH� UHDFK� RI� WHOHFRP� VHUYLFHV� WR� DOO
UHJLRQV�RI�WKH�FRXQWU\�KDV�EHFRPH�DQ�LQWHJUDO�SDUW�RI�DQ�LQQRYDWLYH
DQG� WHFKQRORJLFDOO\�GULYHQ� VRFLHW\�� $V� D� UHVXOW� RI� VXVWDLQDEOH
PHDVXUHV� WDNHQ� E\� WKH� JRYHUQPHQW� RYHU� WKH� \HDUV�� WKH� ,QGLDQ
7HOHFRP� VHFWRU� KDV� JURZQ� H[SRQHQWLDOO\� DQG� KDV� EHFRPH� WKH
VHFRQG�ODUJHVW�QHWZRUN�LQ�WKH�ZRUOG��QH[W�RQO\�WR�&KLQD�

'HSDUWPHQW�RI�7HOHFRPPXQLFDWLRQV
7HOHFRPPXQLFDWLRQ�KDV�EHHQ� UHFRJQLVHG�DOO� RYHU� WKH�ZRUOG�DV�D

SRZHUIXO� WRRO� IRU� GHYHORSPHQW� DQG� SRYHUW\� UHGXFWLRQ� WKURXJK
HPSRZHUPHQW�RI�WKH�PDVVHV��7KH�JRYHUQPHQW�KDV�ODLG�FRQVLGHUDEOH
HPSKDVLV� RQ� EURDGEDQG� IRU� DOO� DV� D� SDUW� RI� LWV� 'LJLWDO� ,QGLD
&DPSDLJQ�� 'HSDUWPHQW� RI� 7HOHFRPPXQLFDWLRQV� �'R7�� LV� ZRUNLQJ
WRZDUGV�DGGUHVVLQJ�WKH�GLJLWDO�GLYLGH�E\�H[WHQGLQJ�LQFOXVLYH�LQWHUQHW
DFFHVV�WR�HYHU\�FLWL]HQ�

7KH� WHOHFRP� VHFWRU� H[KLELWHG� VWURQJ� JURZWK� RYHU� WKH� ODVW� IHZ
\HDUV� WULJJHUHG� E\� WKH� VWURQJ� FRQVXPHU� GHPDQG� DQG� VXSSRUWLYH
SROLFLHV� RI� WKH� JRYHUQPHQW�� 7KH� JRYHUQPHQW� KDV� HQVXUHG� IDLU
FRPSHWLWLRQ� DPRQJ� VHUYLFH� SURYLGHUV� DQG� D� IDLU� DQG� SURDFWLYH
UHJXODWRU\� IUDPHZRUN� WKDW� KDV� UHVXOWHG� LQ� WHOHFRP� VHUYLFHV� EHLQJ
DYDLODEOH� WR� FRQVXPHUV� DW� DIIRUGDEOH� SULFHV�� )XUWKHU� LW� KDV� PDGH
VXVWDLQHG� HIIRUWV� DW� HQFRXUDJLQJ� WHOHFRP� HTXLSPHQW� PDQXIDFWXUH�
7KH�GHUHJXODWLRQ�RI�)RUHLJQ�'LUHFW� ,QYHVWPHQW� �)',��QRUPV�KDV� OHG
DQ� LQFUHDVH� LQ� LQYHVWPHQW� LQ� WKH� VHFWRU�� ,QGLD� FXUUHQWO\� KDV� WKH
ZRUOG¶V�VHFRQG�ODUJHVW�VXEVFULEHU�EDVH�RI�����ELOOLRQ��,QGLD¶V�JURZLQJ
PRELOH� QRZ� FRQVWLWXWHV� DERXW� ��� SHU� FHQW� RI� DOO� WHOHSKRQH
VXEVFULSWLRQV��7KH�PRELOH�LQGXVWU\�KDV�ZLWQHVVHG�H[SRQHQWLDO�JURZWK
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RYHU� WKH� ODVW� IHZ�\HDUV�GULYHQ�E\�DIIRUGDEOH� WDULIIV��ZLGH�DYDLODELOLW\�
UROO�RXW�RI�0RELOH�1XPEHU�3RUWDELOLW\� �013���H[SDQGLQJ��*�DQG��*
FRYHUDJH��HYROYLQJ�FRQVXPSWLRQ�SDWWHUQV�DQG�VXSSRUWLYH�SROLF\�DQG
UHJXODWRU\�HQYLURQPHQW�

7KH� &RYLG���� SDQGHPLF� KDV� KLJKOLJKWHG� WKH� LPSRUWDQFH� RI� WKH
WHOHFRP� VHFWRU�� ,W� KDV� HQDEOHG� IXQFWLRQLQJ� RI� HPHUJHQF\� VHUYLFHV�
SURYLGHG�FRQQHFWLYLW\�WR�WKH�FLWL]HQV�DQG�FRQWULEXWHG�WRZDUGV�NHHSLQJ
PXFK�RI�ZRUNIRUFH�JDLQIXOO\�SURGXFWLYH�

:HEVLWH���ZZZ�GRW�JRY�LQ

7HOH�GHQVLW\
7HOH�GHQVLW\�� ZKLFK� GHQRWHV� WKH� QXPEHU� RI� WHOHSKRQHV� SHU� ���

SRSXODWLRQ�� LV�DQ� LPSRUWDQW� LQGLFDWRU�RI� WHOHFRP�SHQHWUDWLRQ��2YHUDOO
WHOH�GHQVLW\� LQ� WKH� FRXQWU\� ZDV� ������ SHU� FHQW� DW� WKH� HQG� RI
1RYHPEHU�������7KH�UXUDO� WHOH�GHQVLW\�ZDV�������SHU�FHQW�ZKLOH� LQ
XUEDQ� DUHDV� LW� ZDV� ������� SHU� FHQW�� $PRQJVW� WKH� VHUYLFH� DUHDV�
+LPDFKDO� 3UDGHVK� �������� SHU� FHQW�� KDG� WKH� KLJKHVW� WHOH�GHQVLW\
IROORZHG�E\�.HUDOD���������SHU�FHQW���3XQMDE���������SHU�FHQW���7DPLO
1DGX� �������� SHU� FHQW�� DQG� .DUQDWDND� �������� SHU� FHQW��� 2Q� WKH
RWKHU� KDQG�� LW� LV� FRPSDUDWLYHO\� ORZ� LQ�VHUYLFH� DUHDV� VXFK� DV� %LKDU
�������SHU�FHQW���8WWDU�3UDGHVK��������SHU�FHQW���:HVW�%HQJDO�������
SHU� FHQW��� 0DGK\D� 3UDGHVK� ������� SHU� FHQW��� $VVDP� ������� SHU
FHQW���DQG�2GLVKD��������SHU�FHQW���$PRQJVW�WKH�PHWURV��'HOKL�WRSV
LQ�VXFK�GHQVLW\�ZLWK��������SHU�FHQW��IROORZHG�E\�.RONDWD���������SHU
FHQW��DQG�0XPEDL���������SHU�FHQW��

,QWHUQHW�DQG�%URDGEDQG�3HQHWUDWLRQ
7KH�JRYHUQPHQW�KDV�SODFHG�FRQVLGHUDEOH�HPSKDVLV�RQ�JURZWK�RI

LQWHUQHW� DQG� EURDGEDQG� LQ� WKH� FRXQWU\� DV� SDUW� RI� LWV� 'LJLWDO� ,QGLD
FDPSDLJQ��7KH�QXPEHU�RI�,QWHUQHW�VXEVFULEHUV��ERWK�EURDGEDQG�DQG
QDUURZEDQG� SXW� WRJHWKHU�� ZKLFK� ZDV� ������� PLOOLRQ� DW� WKH� HQG� RI
0DUFK�� ����� FOLPEHG� WR� ������� PLOOLRQ� E\� WKH� HQG� RI� 6HSWHPEHU
������ 7KH� QXPEHU� RI� VXEVFULEHUV� DFFHVVLQJ� LQWHUQHW� YLD� ZLUHOHVV
SKRQHV��HWF���ZDV��������PLOOLRQ�DW�WKH�HQG�RI�6HSWHPEHU������ZKLOH
WKH� QXPEHU� RI� ZLUHOLQH� LQWHUQHW� VXEVFULEHUV� ZDV� ������ PLOOLRQ�� 7KH
QXPEHU�RI�%URDGEDQG�VXEVFULEHUV�ZDV��������PLOOLRQ�DW� WKH�HQG�RI
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6HSWHPEHU� ������ ,QGLD¶V� DYHUDJH� ZLUHOHVV� GDWD� FRQVXPSWLRQ� SHU
VXEVFULEHU�SHU�PRQWK�VWDQGV�DW�������*%� LQ�6HSWHPEHU�������7KH
FRVW� RI� GDWD� KDV� DOVR� UHGXFHG� VXEVWDQWLDOO\�� HQDEOLQJ� DIIRUGDEOH
LQWHUQHW�DFFHVV�IRU�PLOOLRQV�RI�FLWL]HQV��5LVLQJ�FRQVXPSWLRQ�RI�GDWD�E\
LQFUHDVLQJ�FRQVXPHUV�KDV�DOVR�FUHDWHG�RSSRUWXQLWLHV�WR�UHDFK�RXW�WR
ZHDNHU� DQG� PDUJLQDOLVHG� JURXSV� DQG� HQDEOH� VRFLDO� SURJUHVV� E\
SURYLGLQJ�VHUYLFHV�WKDW�ZHUH�SUHYLRXVO\�QRW�IHDVLEOH�

1DWLRQDO�%URDGEDQG�0LVVLRQ
1DWLRQDO�%URDGEDQG�0LVVLRQ��1%0��ZDV�ODXQFKHG�LQ������ZLWK�D

YLVLRQ� WR� IDVW�WUDFN� JURZWK� RI� GLJLWDO� FRPPXQLFDWLRQ� LQIUDVWUXFWXUH�
EULGJH�WKH�GLJLWDO�GLYLGH��IDFLOLWDWH�GLJLWDO�HPSRZHUPHQW�DQG�LQFOXVLRQ�
DQG� SURYLGH� DIIRUGDEOH� DQG� XQLYHUVDO� DFFHVV� RI� EURDGEDQG� IRU� DOO�
6RPH�RI�WKH�REMHFWLYHV�RI�WKH�0LVVLRQ�ZKLFK�LV�VWUXFWXUHG�ZLWK�VWURQJ
WKUHH� SULQFLSOHV� RI� XQLYHUVDOLW\�� DIIRUGDELOLW\� DQG� TXDOLW\� DUH�
EURDGEDQG� DFFHVV� WR� DOO� YLOODJHV� E\� ������ IDFLOLWDWH� XQLYHUVDO� DQG
HTXLWDEOH�DFFHVV� WR�EURDGEDQG�VHUYLFHV� IRU�DFURVV� WKH�FRXQWU\�DQG
HVSHFLDOO\� LQ�UXUDO�DQG�UHPRWH�DUHDV��VLJQLILFDQWO\� LPSURYH�TXDOLW\�RI
VHUYLFHV� IRU�PRELOH�DQG� LQWHUQHW��GHYHORS� LQQRYDWLYH� LPSOHPHQWDWLRQ
PRGHOV� IRU� 5LJKW� RI� :D\� �5R:��� DQG� WR� ZRUN� ZLWK� VWDWHV�87V� IRU
KDYLQJ� FRQVLVWHQW� SROLFLHV� SHUWDLQLQJ� WR� H[SDQVLRQ� RI� GLJLWDO
LQIUDVWUXFWXUH� LQFOXGLQJ� IRU�5R:�DSSURYDOV� UHTXLUHG� IRU� OD\LQJ�2)&�
HWF�

(QDEOLQJ�3ROLFLHV�DQG�7HFKQRORJLHV
1DWLRQDO� 'LJLWDO� &RPPXQLFDWLRQV� 3ROLF\������ HQYLVLRQV

VXSSRUWLQJ� ,QGLD¶V� WUDQVLWLRQ� WR�D�GLJLWDOO\�HPSRZHUHG�HFRQRP\�DQG
VRFLHW\� E\� HVWDEOLVKLQJ� XELTXLWRXV�� UHVLOLHQW� DQG� DIIRUGDEOH� GLJLWDO
FRPPXQLFDWLRQV� LQIUDVWUXFWXUH� DQG� VHUYLFHV�� ,W� HQYLVDJHV� WKUHH
PLVVLRQV� YL]��� &RQQHFW� ,QGLD�� 3URSHO� ,QGLD� DQG� 6HFXUH� ,QGLD�� 7KH
EURDG� VWUDWHJLF� REMHFWLYHV� RI� WKH� SROLF\� LQFOXGH� �� EURDGEDQG� IRU� DOO�
FUHDWLQJ� DGGLWLRQDO� MREV� LQ� WKH� GLJLWDO� FRPPXQLFDWLRQV� VHFWRU�
HQKDQFLQJ�WKH�FRQWULEXWLRQ�RI�GLJLWDO�FRPPXQLFDWLRQV�VHFWRU�WR�,QGLD¶V
*'3�� HQKDQFLQJ� ,QGLD¶V� FRQWULEXWLRQ� WR� JOREDO� YDOXH� FKDLQV� DQG
HQVXULQJ�GLJLWDO�VRYHUHLJQW\�
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5HVHDUFK�	�'HYHORSPHQW
&HQWUH�IRU�'HYHORSPHQW�RI�7HOHPDWLFV��&�'R7���LV�DQ�DXWRQRPRXV

WHOHFRP� UHVHDUFK� DQG� GHYHORSPHQW� ERG\� IXQGHG� E\� 'R7�� ,W� ZDV
HVWDEOLVKHG�XQGHU�WKH�6RFLHW\�5HJLVWUDWLRQ�$FW�;;,�LQ������WR�GHVLJQ
DQG� GHYHORS� LQGLJHQRXV� VZLWFKLQJ� WHFKQRORJ\�� &�'27� LV� SUHVHQWO\
HQJDJHG� LQ� GHYHORSLQJ� VWDWH�RI�WKH�DUW� WHOHFRPPXQLFDWLRQ
WHFKQRORJ\� WR� PHHW� WKH� QHHGV� RI� WKH� ,QGLDQ� WHOHFRPPXQLFDWLRQ
QHWZRUN�� %HVLGHV� UHVHDUFK� DQG� GHYHORSPHQW� DFWLYLWLHV�� LW� LV� DOVR
LQYROYHG�LQ�LPSOHPHQWDWLRQ�RI�WHFKQRORJLHV�GHYHORSHG�

6WDWXWRU\�$SSHOODWH�%RGLHV
7KH� 7HOHFRP� 5HJXODWRU\� $XWKRULW\� RI� ,QGLD� �75$,�� LV� D� VWDWXWRU\

ERG\�� ,W� LV� WKH� VHFWRU� UHJXODWRU� DQG� SOD\V� D� SLYRWDO� UROH� LQ
GHYHORSPHQW�RI�WKH�WHOHFRP��EURDGFDVWLQJ�DQG�FDEOH�VHUYLFHV��,W�KDV
ZRUNHG�WRZDUGV�SURYLGLQJ�D�IDLU�DQG�WUDQVSDUHQW�HQYLURQPHQW�ZKLFK
HQFRXUDJHV�FRPSHWLWLRQ�DQG� OHYHO�SOD\LQJ� ILHOG� IRU�VHUYLFH�SURYLGHUV
DQG�SURWHFWLQJ�WKH�LQWHUHVW�RI�FRQVXPHUV�DQG�HQDEOLQJ�WHFKQRORJLFDO
DGYDQFHPHQW�7KH�7HOHFRP�5HJXODWRU\�$XWKRULW\�RI�,QGLD��75$,��$FW�
������DV�DPHQGHG��SURYLGHV�IRU� WKH�HVWDEOLVKPHQW�RI� WKH�75$,�DQG
WKH�7HOHFRP�'LVSXWHV�6HWWOHPHQW�DQG�$SSHOODWH�7ULEXQDO��7'6$7��WR
UHJXODWH� WKH� WHOHFRPPXQLFDWLRQ� VHUYLFHV�� DGMXGLFDWH� GLVSXWHV�
GLVSRVH�RI�DSSHDOV�DQG� WR�SURWHFW� WKH� LQWHUHVWV�RI�VHUYLFH�SURYLGHUV
DQG�FRQVXPHUV�RI�WKH�WHOHFRP��EURDGFDVWLQJ�DQG�FDEOH�VHFWRU�DQG�WR
SURPRWH� DQG� HQVXUH� RUGHUO\� JURZWK� LQ� WKH� VHFWRU� DQG� IRU� PDWWHUV
FRQQHFWHG�WKHUHZLWK�RU�LQFLGHQWDO�WKHUHWR�

%KDUDW�6DQFKDU�1LJDP�/LPLWHG
%KDUDW� 6DQFKDU� 1LJDP� /LPLWHG� �%61/��� WKH� IXOO\� RZQHG� E\

*RYHUQPHQW� RI� ,QGLD�� ZDV� IRUPHG� LQ� 2FWREHU� ������ ,W� SURYLGHV
WHOHFRP� VHUYLFHV� DFURVV� WKH� OHQJWK� DQG� EUHDGWK� RI� WKH� FRXQWU\
H[FOXGLQJ�'HOKL�DQG�0XPEDL��%61/�LV�SURYLGLQJ�DOO�W\SHV�RI�WHOHFRP
VHUYLFHV� QDPHO\� WHOHSKRQH� VHUYLFHV� RQ� ODQGOLQH�� :LUHOHVV� LQ� /RFDO
/RRS��://��DQG�*OREDO�6\VWHP�IRU�0RELOH�&RPPXQLFDWLRQV��*60��
EURDGEDQG��OHDVHG�FLUFXLWV�DQG�ORQJ�GLVWDQFH�WHOHFRP�VHUYLFHV��5XUDO
WHOHSKRQ\� LV� RQH� RI� WKH� IRFXV� DUHDV� RI� %61/�� ZKLFK� SD\V� VSHFLDO
HPSKDVLV� RQ� GHYHORSPHQW� RI� WHOHFRPPXQLFDWLRQ� IDFLOLWLHV� LQ� 1RUWK�
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(DVWHUQ� UHJLRQ�� WULEDO� DUHDV� DV� ZHOO� DV� LQ� WKH� /HIW� :LQJ
([WUHPLVP�/:(��DIIHFWHG�DUHDV�

:HEVLWH���ZZZ�EVQO�FR�LQ

0DKDQDJDU�7HOHSKRQH�1LJDP�/LPLWHG
0DKDQDJDU� 7HOHSKRQH� 1LJDP� /LPLWHG� �071/��� VHW� XS� LQ� �����

SURYLGHV� WHOHFRPPXQLFDWLRQ� IDFLOLWLHV� LQ� ,QGLD¶V� NH\� PHWURV� �� 'HOKL
DQG� 0XPEDL�� 071/� LV� WKH� SULQFLSDO� SURYLGHU� RI� IL[HG�OLQH
WHOHFRPPXQLFDWLRQ�VHUYLFH�LQ�WKHVH�WZR�PHWURV��DQG�IRU�*60�0RELOH
VHUYLFHV�LQ�IRXU�SHULSKHUDO�WRZQV�RI�1RLGD��*XUXJUDP��)DULGDEDG�DQG
*KD]LDEDG�DORQJ�ZLWK�'HOKL�DQG�WKH�DUHDV�IDOOLQJ�XQGHU�WKH�0XPEDL
0XQLFLSDO� &RUSRUDWLRQ�� 1HZ� 0XPEDL� &RUSRUDWLRQ� DQG� 7KDQH
0XQLFLSDO�&RUSRUDWLRQ�DORQJ�ZLWK�0XPEDL�

:HEVLWH���ZZZ�PWQO�QHW�LQ

,QGLDQ�7HOHSKRQH�,QGXVWULHV
,QGLDQ� 7HOHSKRQH� ,QGXVWULHV� �,7,��� HDUOLHU� NQRZQ� DV� ,QGLDQ

7HOHSKRQH�,QGXVWULHV�/WG��ZDV�HVWDEOLVKHG�LQ������ZLWK�WKH�YLVLRQ�RI
DWWDLQLQJ�VHOI�UHOLDQFH�LQ�WKH�ILHOG�RI�WHOHFRPPXQLFDWLRQ�QHHGV�RI�WKH
FRXQWU\�� 7KH� FRPSDQ\� ZDV� VHW� XS� DW� %HQJDOXUX�� .DUQDWDND� ZLWK
*RYHUQPHQW� RI� ,QGLD� KROGLQJ� PDMRULW\� HTXLW\� VWDNH�� ,7,� KDV� LWV
UHJLVWHUHG� DQG� FRUSRUDWH� RIILFH� DW� %HQJDOXUX�� ,W� LV� D� VFKHGXOH� µ$¶
&36(�XQGHU�WKH�DGPLQLVWUDWLYH�FRQWURO�RI�'R7��)RU�PDQXIDFWXUH�DQG
VXSSO\�RI�WHOHFRP�HTXLSPHQW��,7,�VWDUWHG�LWV�RSHUDWLRQV�LQ�%HQJDOXUX
LQ� ������ DQG� VXEVHTXHQWO\� PDQXIDFWXULQJ� SODQWV� ZHUH� VHW� XS� DW
6ULQDJDU�LQ�-DPPX�DQG�.DVKPLU��1DLQL��5DH�%DUHOL�DQG�0DQNDSXU�LQ
8WWDU�3UDGHVK��DQG�3DODNNDG�LQ�.HUDOD�

:HEVLWH���ZZZ�LWLOWG�LQ

7HOHFRPPXQLFDWLRQV�&RQVXOWDQWV�,QGLD�/LPLWHG
7HOHFRPPXQLFDWLRQV�&RQVXOWDQWV�,QGLD�/LPLWHG��7&,/��ZDV�VHW�XS

LQ������ZLWK�WKH�PDLQ�REMHFWLYH�RI�SURYLGLQJ�ZRUOG�FODVV�WHFKQRORJ\�LQ
DOO�ILHOGV�RI�WHOHFRPPXQLFDWLRQV�DQG�LQIRUPDWLRQ�WHFKQRORJ\��WR�H[FHO
LQ� LWV� RSHUDWLRQV� LQ� RYHUVHDV� DQG� LQ� WKH� GRPHVWLF� PDUNHWV� E\
GHYHORSLQJ� SURSHU� PDUNHWLQJ� VWUDWHJLHV�� WR� DFTXLUH� VWDWH�RI�WKH� DUW
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WHFKQRORJ\� RQ� D� FRQWLQXLQJ� EDVLV� DQG� PDLQWDLQ� OHDGHUVKLS�� ,W� KDV
GLYHUVLILHG� LQWR�&\EHU�3DUNV�� ,QWHOOLJHQW�%XLOGLQJV��&\EHU�DQG�6PDUW
&LWLHV� DQG� XSJUDGLQJ� OHJDF\� QHWZRUNV� E\� IRFXVLQJ� RQ� %URDGEDQG
0XOWLPHGLD�&RQYHUJHQW�6HUYLFH�1HWZRUNV��HQWHULQJ�QHZ�DUHDV�RI� ,7
DV�V\VWHPV�LQWHJUDWRU�LQ�7HOHFRP�ELOOLQJ�FXVWRPHU�FDUH�YDOXH�DGGHG
VHUYLFHV�� H�JRYHUQDQFH� QHWZRUNV� DQG� 7HOHFRP� ILHOGV� E\� XWLOLVLQJ
7&,/¶V� H[SHUW� WHFKQLFDO� PDQSRZHU�� GHYHORSLQJ� 7HOHFRP� DQG� ,7
WUDLQLQJ� LQIUDVWUXFWXUH� LQ� FRXQWULHV� DEURDG� DQG� DJJUHVVLYHO\
SDUWLFLSDWLQJ� LQ�6WDWH�:LGH�$UHD�1HWZRUN� �6:$1��DQG� ,7�HGXFDWLRQ
SURMHFWV�LQ�YDULRXV�VWDWHV�

:HEVLWH���ZZZ�WFLO�QHW�LQ

%KDUDW�%URDGEDQG�1HWZRUN�/LPLWHG
%KDUDW� %URDGEDQG� 1HWZRUN� /LPLWHG� �%%1/��� D� 6SHFLDO� 3XUSRVH

9HKLFOH� �639��� ZDV� LQFRUSRUDWHG� LQ� ����� XQGHU� WKH� FKDQJH� IRU
H[HFXWLRQ�RI�WKH�IODJVKLS�%KDUDW�1HW�SURJUDPPH�

:HEVLWH���ZZZ�EEQO�QLF�LQ

+HPLVSKHUH�3URSHUWLHV�,QGLD�/WG
+HPLVSKHUH�3URSHUWLHV�,QGLD�/LPLWHG��+3,/��LV�DQRWKHU�368�XQGHU

'R7�� $W� WKH� WLPH� RI� ��� SHU� FHQW� VWDNH� VWUDWHJLF� VDOH� LQ� 9LGHVK
6DQFKDU�1LJDP�/LPLWHG��1RZ�7DWD�&RPPXQLFDWLRQV�/LPLWHG���VXUSOXV
ODQG�PHDVXULQJ��������DFUHV�ZDV�GHPDUFDWHG�RXW�RI� WRWDO��������
DFUHV�RI�ODQG�DW�IRXU�VWDWLRQV�DQG�LW�ZDV�GHFLGHG�WKDW�VXUSOXV�ODQG�ZLOO
QRW� EH� D� SDUW� RI� GLVLQYHVWPHQW� ELG� DQG� ZRXOG� EH� PDQDJHG� E\� D
VHSDUDWH�UHDOW\�FRPSDQ\�

:HEVLWH���ZZZ�KSLO�FR�LQ

9LVLRQ�RI�'LJLWDO�,QGLD
7KH� YLVLRQ� RI� 'LJLWDO� ,QGLD� LV� WR� WUDQVIRUP� WKH� FRXQWU\� LQWR� D

GLJLWDOO\� HPSRZHUHG� VRFLHW\� DQG� D� NQRZOHGJH� HFRQRP\�� 7KLV
SURJUDPPH� ZDV� HQYLVDJHG� E\� 'HSDUWPHQW� RI� (OHFWURQLFV� DQG
,QIRUPDWLRQ� 7HFKQRORJ\� �'HLW<��� ,W� ZRXOG� DOVR� EULQJ� LQ� SXEOLF
DFFRXQWDELOLW\� WKURXJK� PDQGDWHG� GHOLYHU\� RI� JRYHUQPHQW¶V� VHUYLFHV
HOHFWURQLFDOO\��DQG�D�8QLTXH�,'�DQG�H�3UDPDDQ��EDVHG�RQ�DXWKHQWLF

Downloaded From - t.me/upsc_cse_updates



DQG� VWDQGDUG� EDVHG� LQWHURSHUDEOH� DQG� LQWHJUDWHG� JRYHUQPHQW
DSSOLFDWLRQV�DQG�GDWD�EDVLV��7KH�VRXUFH�RI�IXQGLQJ�IRU�PRVW�RI�WKH�H�
JRYHUQDQFH� SURMHFWV� DW� SUHVHQW� LV� WKURXJK� EXGJHWDU\� SURYLVLRQV� RI
UHVSHFWLYH� PLQLVWULHV�� GHSDUWPHQWV� LQ� WKH� FHQWUDO� RU� VWDWH
JRYHUQPHQWV�� 5HTXLUHPHQWV� RI� IXQGV� IRU� LQGLYLGXDO� SURMHFW�V�� IRU
'LJLWDO� ,QGLD� ZLOO� EH� ZRUNHG� RXW� E\� UHVSHFWLYH� QRGDO
PLQLVWULHV�GHSDUWPHQWV�

+DUQHVVLQJ�(PHUJLQJ�7HFKQRORJLHV
$PRQJ�1HWZRUN�7HFKQRORJLHV�DUHDV�RI� IRFXV� LQFOXGH� LQGLJHQRXV

�*�7HVW�%HG��'HYHORSPHQW�RI�2QOLQH�/LFHQVH�0DQDJHPHQW�6\VWHP
RI�'R7�WKURXJK�D�ZHE�EDVHG�SRUWDO��QDPHO\�6LPSOLILHG�$SSOLFDWLRQ�IRU
5HJLVWUDWLRQ�DQG�/LFHQVHV��6$5/66$1&+$5��DQG�3ROLF\� LQLWLDWLYHV
RQ� 0DFKLQH� WR� 0DFKLQH� �0�0�� &RPPXQLFDWLRQV�� +LJK� 7KURXJKSXW
6DWHOOLWHV��+76��DQG�/RZ�(DUWK�2UELW��/(2��VDWHOOLWH�DUH�RWKHU�DUHDV
RI�IRFXV�

,QGLD¶V�UDQNLQJ�LQ�*OREDO�,QGLFHV
,QGLD� FOLPEHG� ��� VSRWV� LQ� 1HWZRUN� 5HDGLQHVV� ,QGH[� ����

�UHOHDVHG� LQ� 'HFHPEHU� ������� DQG� UHDFKHG� WR� ��WK� SRVLWLRQ�� 7KH
UHSRUW� UHYHDOV� WKDW� ,QGLD� QRW� RQO\� LPSURYHG� LWV� UDQNLQJ� EXW� DOVR
LPSURYHG�15,�VFRUH�IURP�������LQ������WR�������LQ�������,Q�DGGLWLRQ�
,QGLD�UDQNV�DPRQJ�WRS����LQ�,78¶V�*OREDO�&\EHU�VHFXULW\�,QGH[��*&,�
������UHSRUW�UHOHDVHG�LQ�������
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�� 0DVV�&RPPXQLFDWLRQ

7+(�0LQLVWU\� RI� ,QIRUPDWLRQ�DQG�%URDGFDVWLQJ�SOD\V�DQ�HIIHFWLYH
UROH�LQ�KHOSLQJ�SHRSOH�KDYH�DFFHVV�WR�IUHH�IORZ�RI�LQIRUPDWLRQ�WKURXJK
LWV� YDULRXV� PDVV� FRPPXQLFDWLRQ� PHGLD� OLNH� WKH� UDGLR�� WHOHYLVLRQ�
ILOPV�� SUHVV� DQG� SULQW�� DGYHUWLVLQJ� DQG� WUDGLWLRQDO� PRGHV� RI
FRPPXQLFDWLRQ�OLNH�WKH�GDQFH�DQG�GUDPD��7KH�0LQLVWU\�LV�LQYROYHG�LQ
FDWHULQJ� WR� WKH� HQWHUWDLQPHQW� QHHGV� RI� YDULRXV� DJH� JURXSV� DQG
IRFXVLQJ� DWWHQWLRQ� RI� WKH� SHRSOH� RQ� LVVXHV� RI� QDWLRQDO� LQWHJULW\�
HQYLURQPHQWDO�SURWHFWLRQ��KHDOWKFDUH�DQG�IDPLO\�ZHOIDUH��HUDGLFDWLRQ
RI� LOOLWHUDF\� DQG� LVVXHV� UHODWLQJ� WR� ZRPHQ�� FKLOGUHQ�� PLQRULWLHV� DQG
RWKHU�GLVDGYDQWDJHG�VHFWLRQV�RI�WKH�VRFLHW\�

7KH� 0LQLVWU\� LV� IXQFWLRQDOO\� GLYLGHG� LQWR� WKUHH� VHFWRUV� YL]��
,QIRUPDWLRQ�� %URDGFDVWLQJ� DQG� )LOPV�� ,W� LV� FRPSULVHG� RI� ��� PHGLD
XQLWV�DWWDFKHG� DQG� VXERUGLQDWH� RIILFHV� LQFOXGLQJ� �� DXWRQRPRXV
ERGLHV���� WUDLQLQJ� LQVWLWXWHV��DQG���3XEOLF�6HFWRU�8QGHUWDNLQJV��7KH
,QIRUPDWLRQ�6HFWRU� LV� UHVSRQVLEOH� IRU� LQIRUPDWLRQ�GLVVHPLQDWLRQ�DQG
DZDUHQHVV�FUHDWLRQ�RI� WKH�SROLFLHV�DQG�DFWLYLWLHV�RI� WKH�*RYHUQPHQW
RI�,QGLD�WKURXJK�SULQW��HOHFWURQLF�DQG�GLJLWDO�PHGLD��IUDPLQJ�RI�SROLF\
JXLGHOLQHV� IRU� UDWH� IL[DWLRQ� RI� JRYHUQPHQW� DGYHUWLVHPHQWV� RQ� SULQW�
HOHFWURQLF�� DQG� RQOLQH� SODWIRUPV�� DQG� DGPLQLVWHULQJ� WKH� 3UHVV� DQG
5HJLVWUDWLRQ� RI� %RRNV� $FW�� ������ DQG� WKH� 3UHVV� &RXQFLO� $FW�� �����
7KH� %URDGFDVWLQJ� 6HFWRU� DLGV� WKH� 0LQLVWU\� LQ� WKH� IDU�UHDFKLQJ
GLVVHPLQDWLRQ� RI� *RYHUQPHQW� VFKHPHV� DQG� LQLWLDWLYHV� YLD� $OO� ,QGLD
5DGLR� DQG� 'RRUGDUVKDQ�� 7KLV� 6HFWRU� RYHUVHHV� WKHVH� SXEOLF
EURDGFDVWHUV� E\� DGPLQLVWHULQJ� WKH� 3UDVDU� %KDUDWL� �%URDGFDVWLQJ
&RUSRUDWLRQ�RI�,QGLD��$FW��������,W�DOVR�UHJXODWHV�SULYDWH�79�FKDQQHOV
DQG�WKH�QHWZRUN�RI�PXOWL�V\VWHP�RSHUDWRUV�DQG�ORFDO�FDEOH�RSHUDWRUV
WKURXJK� WKH� &DEOH� 7HOHYLVLRQ� 1HWZRUNV� �5HJXODWLRQ�� $FW�� ����� DQG
SROLF\� JXLGHOLQHV� LVVXHG� IURP� WLPH� WR� WLPH�� 7KH� SULYDWH� )0� UDGLR
QHWZRUN� LV� UHJXODWHG� E\� WKH� 0LQLVWU\� WKURXJK� DXFWLRQLQJ� RI� )0
FKDQQHOV�� RSHUDWLRQDOLVDWLRQ� RI� &RPPXQLW\� 5DGLR� 6WDWLRQV� LQ� UXUDO
DQG� UHPRWH� DUHDV�� 7KH� )LOPV� 6HFWRU� LV� UHVSRQVLEOH� IRU� SURGXFWLRQ
DQG�GLVWULEXWLRQ�RI�GRFXPHQWDULHV��SUHVHUYDWLRQ�RI�ILOPV��RUJDQLVDWLRQ
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RI� LQWHUQDWLRQDO� ILOP� IHVWLYDOV� DQG� SURPRWLRQ� RI� JRRG� FLQHPD� E\
LQVWLWXWLRQ� RI� DZDUGV�� ,W� DGPLQLVWHUV� WKH� &LQHPDWRJUDSK� $FW�� �����
ZKLFK� ORRNV� LQWR� FHUWLILFDWLRQ� RI� ILOPV� IRU� SXEOLF� H[KLELWLRQ�� DQG
KDQGOHV� RWKHU� PDWWHUV� UHODWLQJ� WR� ILOP� LQGXVWU\�� LQFOXGLQJ
GHYHORSPHQWDO� DQG� SURPRWLRQDO� DFWLYLWLHV�� 7KH� PDWWHUV� UHODWHG� WR
ILQDQFH�� EXGJHW� DQG� DFFRXQWV� RI� WKH� 0LQLVWU\� DUH� KDQGOHG� E\� WKH
,QWHJUDWHG�)LQDQFH�:LQJ�

:HEVLWH���ZZZ�PLE�JRY�LQ

3UDVDU�%KDUDWL
3UDVDU� %KDUDWL� �%URDGFDVWLQJ� &RUSRUDWLRQ� RI� ,QGLD�� LV� WKH� SXEOLF

VHUYLFH�EURDGFDVWHU� LQ� WKH�FRXQWU\��ZLWK�$NDVKYDQL� �$OO� ,QGLD�5DGLR�
DQG�'RRUGDUVKDQ�DV� LWV� WZR�FRQVWLWXHQWV�� ,W�FDPH� LQWR�H[LVWHQFH�RQ
1RYHPEHU�����������ZLWK�D�PDQGDWH�WR�RUJDQLVH�DQG�FRQGXFW�SXEOLF
EURDGFDVWLQJ� VHUYLFHV� WR� LQIRUP�� HGXFDWH� DQG� HQWHUWDLQ� WKH� SXEOLF
DQG�WR�HQVXUH�D�EDODQFHG�GHYHORSPHQW�RI�EURDGFDVWLQJ�RQ�UDGLR�DQG
WHOHYLVLRQ�

3UDVDU�%KDUDWL�DOVR�RSHUDWHV�,QGLD¶V�RQO\�IUHH�WR�DLU�'7+�SODWIRUP�
''� )UHH� 'LVK� '7+�� ZKLFK� DV� DURXQG� ��� PLOOLRQ� XVHUV� DFURVV� WKH
FRXQWU\� DQG� LV� WKH� ODUJHVW� GLVWULEXWHG� '7+� SODWIRUP� LQ� WKH� FRXQWU\�
.HHSLQJ�SDFH�ZLWK�ODWHVW�WHFKQRORJLHV�3UDVDU�%KDUDWL�KDV�DOVR�PDGH
LWV� SUHVHQFH� IHOW� LQ� WKH� GLJLWDO� GRPDLQ� ZLWK� LWV� SRSXODU� $SS� �
µ1HZVRQ$LU¶�� /LYH� VWUHDPLQJ� RI� FRQWHQW� WKURXJK� VRFLDO� PHGLD
LQFOXGLQJ�RQ�WKH�<RX�7XEH��SURJUDPPH�DFFHVV�WKURXJK�µ$OH[D¶��DQG
LQWHUDFWLYH� ZHEVLWHV�� KDYH� HQVXUHG� D� YLEUDQW� SUHVHQFH� RI� 3UDVDU
%KDUDWL� RQ� WKHVH� SODWIRUPV�� $FWLYH� HQJDJHPHQW� ZLWK� DXGLHQFHV
WKURXJK� 7ZLWWHU� DQG� )DFHERRN� KDYH� KHOSHG� HQKDQFH� UHDFK� RI� $,5
DQG� 'RRUGDUVKDQ�� 7KH� QHHG� IRU� WKH� SXEOLF� VHUYLFH� EURDGFDVWHU� LV
HYHQ� PRUH� LPSRUWDQW� WRGD\� LQ� YLHZ� RI� DSSUR[LPDWHO\� ���� SULYDWH
FKDQQHOV� WKDW� DUH� ODUJHO\� FRPPHUFLDO�� 3UDVDU� %KDUDWL� LV� WKH� RQO\
FRXQWHU�EDODQFLQJ�IRUFH�LQ�D�KLJKO\�FRPPHUFLDOLVHG�HOHFWURQLF�PHGLD
HQYLURQPHQW�� 7KH� HWKLFDO� QRUPV� DQG� JXLGHOLQHV� IRU� EURDGFDVWLQJ�
GHYHORSHG�E\�3UDVDU�%KDUDWL�VHUYH�DV�D�EHQFKPDUN�IRU�WKH�LQGXVWU\�

2EMHFWLYHV
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7KH�PDMRU�REMHFWLYHV�RI�WKH�3UDVDU�%KDUDWL�&RUSRUDWLRQ�DV�ODLG�RXW
LQ�WKH�3UDVDU�%KDUDWL�$FW��������DUH�DV�IROORZV���L��WR�XSKROG�WKH�XQLW\
DQG� LQWHJULW\� RI� WKH� FRXQWU\� DQG� WKH� YDOXHV� HQVKULQHG� LQ� WKH
&RQVWLWXWLRQ�� �LL�� WR� SURPRWH� QDWLRQDO� LQWHJUDWLRQ�� �LLL�� WR� VDIHJXDUG
FLWL]HQV¶� ULJKWV� WR� EH� LQIRUPHG� RQ� DOO� PDWWHUV� RI� SXEOLF� LQWHUHVW� DQG
SUHVHQWLQJ�D�IDLU�DQG�EDODQFHG�IORZ�RI�LQIRUPDWLRQ���LY��WR�SD\�VSHFLDO
DWWHQWLRQ�WR�WKH�ILHOGV�RI�HGXFDWLRQ�DQG�VSUHDG�RI�OLWHUDF\��DJULFXOWXUH�
UXUDO� GHYHORSPHQW�� HQYLURQPHQW�� KHDOWK� DQG� IDPLO\� ZHOIDUH� DQG
VFLHQFH� DQG� WHFKQRORJ\�� �Y�� WR� FUHDWH� DZDUHQHVV� DERXW� ZRPHQ¶V
LVVXHV�DQG�WR�WDNH�VSHFLDO�VWHSV�WR�SURWHFW� WKH� LQWHUHVWV�RI�FKLOGUHQ�
WKH�DJHG�DQG�RWKHU�YXOQHUDEOH�VHFWLRQV�RI�WKH�VRFLHW\���YL��WR�SURYLGH
DGHTXDWH� FRYHUDJH� WR� WKH� GLYHUVH� FXOWXUHV�� VSRUWV� DQG� JDPHV� DQG
\RXWK� DIIDLUV�� �YLL�� WR� SURPRWH� VRFLDO� MXVWLFH�� VDIHJXDUG� WKH� ULJKWV� RI
ZRUNLQJ� FODVVHV�� PLQRULWLHV� DQG� WULEDO� FRPPXQLWLHV�� DQG� �YLLL�� WR
SURPRWH� UHVHDUFK� DQG� H[SDQG� EURDGFDVWLQJ� IDFLOLWLHV� DQG
GHYHORSPHQW�LQ�EURDGFDVW�WHFKQRORJ\�

3UDVDU�%KDUDWL�%RDUG
7KH�&RUSRUDWLRQ� LV�JRYHUQHG�E\�WKH�3UDVDU�%KDUDWL�%RDUG��ZKLFK

FRPSULVHV�D�&KDLUPDQ��DQ�([HFXWLYH�0HPEHU��DOVR�NQRZQ�DV�&KLHI
([HFXWLYH�2IILFHU���D�0HPEHU��)LQDQFH���D�0HPEHU��3HUVRQQHO���VL[
SDUW�WLPH�0HPEHUV��D�UHSUHVHQWDWLYH�RI�WKH�0LQLVWU\�RI�,QIRUPDWLRQ�	
%URDGFDVWLQJ� DQG� 'LUHFWRUV� *HQHUDO� RI� $OO� ,QGLD� 5DGLR� DQG
'RRUGDUVKDQ� DV� H[�RIILFLR� 0HPEHUV�� 7KH� &KDLUPDQ� LV� D� SDUW�WLPH
PHPEHU�ZLWK�D�WKUHH�\HDU�WHQXUH�VXEMHFW�WR�DQ�DJH�OLPLW�RI����\HDUV�
7KH� ([HFXWLYH� 0HPEHU� LV� D� ZKROH� WLPH� PHPEHU� ZLWK� D� ILYH�\HDU
WHQXUH� VXEMHFW� WR� DQ� DJH� OLPLW� RI� ��� \HDUV�� 7KH� 0HPEHU� �)LQDQFH�
DQG� WKH� 0HPEHU� �3HUVRQQHO�� DUH� ZKROH� WLPH� PHPEHUV� DOVR� ZLWK� D
VL[�\HDU� WHQXUH�� VXEMHFW� WR� WKH� DJH� OLPLW� RI� ��� \HDUV�� 7KH� 3UDVDU
%KDUDWL�%RDUG�PHHWV�IURP�WLPH�WR�WLPH�DQG�GHOLEHUDWHV�RQ�LPSRUWDQW
SROLF\� LVVXHV� DQG� JLYHV� GLUHFWLRQV� WR� WKH� H[HFXWLYH� WR� LPSOHPHQW
SROLF\�JXLGHOLQHV�

1HZ�,QLWLDWLYHV
'LJLWDO� FKDQQHOV� RI� 3UDVDU� %KDUDWL� DFURVV� ''� DQG� $NDVKYDQL

UHJLVWHUHG� PRUH� WKDQ� ���� SHU� FHQW� JURZWK�� FORFNLQJ� RYHU� D� ELOOLRQ
GLJLWDO�YLHZV�DQG�RYHU���ELOOLRQ�GLJLWDO�ZDWFK�PLQXWHV��7KH�1HZV�2Q�
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$LU� $SS� DGGHG� PRUH� WKDQ� ���� PLOOLRQ� XVHUV� ZLWK� WKH� SODWIRUP
UHJLVWHULQJ� RYHU� ���� PLOOLRQ� YLHZV� ZLWK� /LYH� 5DGLR� VWUHDPLQJ� RYHU
���� FKDQQHOV�� $� GHGLFDWHG� 3UDVDU� %KDUDWL� <RX7XEH� FKDQQHO� IRU
6DQVNULW�FRQWHQW�ZDV�ODXQFKHG�LQ����������ZKHUHLQ�DOO�UDGLR�DQG�79
FRQWHQW�SURGXFHG�LQ�6DQVNULW�DFURVV�''�$,5�QDWLRQZLGH�QHWZRUN�DUH
XSORDGHG�IRU�HDV\�DFFHVV�WR�YLHZHUV�

$�GHGLFDWHG� µ0DQQ�.L�%DDW¶�<RX7XEH�FKDQQHO�DQG�7ZLWWHU�KDQGOH
VDZ�UDSLG�JURZWK�LQ�������ZLWK�WKH�7ZLWWHU�KDQGOH�QRZ�KDYLQJ�PRUH
WKDQ��������IROORZHUV��7KH�<RX7XEH�FKDQQHO�KDV�UHJLRQDO�ODQJXDJH
YHUVLRQV� RI� µ0DQQ� .L� %DDW¶� HSLVRGHV�� $OPRVW� ������ UDGLR� SOD\V� LQ
GLIIHUHQW� ,QGLDQ� ODQJXDJHV� DUH� EHLQJ� GLJLWLVHG� DQG� XSORDGHG� RQ
3UDVDU�%KDUDWL¶V�<RX7XEH�FKDQQHOV�

,7�,QLWLDWLYHV
3UDVDU� %KDUDWL� DGRSWHG� ,7�HQDEOHG� SURFHVVHV�� V\VWHPV� DQG

SUDFWLFHV� WKDW� LQFOXGH� RQOLQH� WDOHQW� DFTXLVLWLRQ�� RQOLQH� FRQWHQW
DFTXLVLWLRQ�� RQOLQH� SURMHFW� PRQLWRULQJ�� H�2IILFH� HWF�� 6LQFH� $XJXVW
������3UDVDU�%KDUDWL�KDV�JRQH�SDSHUOHVV�E\�����SHU�FHQW�DGRSWLRQ
RI�H�2IILFH��7KLV�KDV�QRW�RQO\�EURXJKW�VSHHG�DQG�WUDQVSDUHQF\�LQ�WKH
ZRUNLQJ�RI�WKH�RUJDQLVDWLRQ��EXW�DOVR�VDYHG�H[SHQGLWXUH�RQ�SDSHU

3URPLQHQW�LQLWLDWLYHV�LQFOXGH�
H�,QYRLFH� 3RUWDO� �� ,W� LV� DQ� LQ�KRXVH� SRUWDO

�KWWSV���HLQYRLFH�SUDVDUEKDUDWL�RUJ�� WR� JHQHUDWH� ,51� �,QYRLFH
5HIHUHQFH� 1XPEHU�� WKURXJK� H�LQYRLFH� SRUWDO� RI� *2,� �DSL� IURP
HLQYRLFHO�JVW�JRY�LQ��� 7KLV� DSS� LV� EHLQJ� XVHG� LQ� 3UDVDU� %KDUDWL� IRU
%�%�DQG�%�&�LQYRLFLQJ�

7DOHQW� %RRNLQJ� 6\VWHP� �7%6�� 3RUWDO� �� 7R� PDLQWDLQ� WUDQVSDUHQF\
DQG�HDVH�RI�ERRNLQJ��7%6�ZDV�GHYHORSHG� IRU�3UDVDU�%KDUDWL�XQLWV�
7KLV� SRUWDO� LV� EHLQJ� XVHG� WR� ERRN� JXHVWV�� H[SHUWV�� DUWLVWV�� MRFNH\V�
HWF�

6WUHDPLQJ� 6HUYLFHV� �� $V� D� SDUW� RI� $OWHUQDWH� 3ODWIRUP� 6FKHPH
�����UDGLR�VWDWLRQV�DUH�DGGHG�RQ�VWUHDPLQJ�SODWIRUP�XVLQJ�DQ�,QGLDQ
&RQWHQW�'HOLYHU\�1HWZRUN�3URYLGHU�
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,$56� 3RUWDO� �� 7KLV� SRUWDO� KDV� EHHQ� GHYHORSHG� IRU� LQYLWLQJ� WKH
DSSOLFDWLRQV� IRU� UHJXODULVDWLRQ� RI� LUUHJXODU
DSSRLQWPHQWV�HQJDJHPHQWV�LQ�3UDVDU�%KDUDWL�

3UDVDU� 1HW� �,QWUD�QHWZRUN� 3RUWDO�� �� $Q� LQ�KRXVH� GHYHORSPHQW
µ3UDVDUQHW¶� IDFLOLWDWHV� HPSOR\HHV� WR� YLHZ� DQG� GRZQORDG� LQWHUQDO
OHWWHUV��RUGHUV��FLUFXODUV��HWF�

,QWHUQDWLRQDO�5HODWLRQV
7KH� *OREDO� 2XWUHDFK� :LQJ� RI� 3UDVDU� %KDUDWL� GHDOV� ZLWK

LQWHUQDWLRQDO� UHODWLRQV� VXFK� DV� VLJQLQJ� RI� $JUHHPHQWV� DQG
0HPRUDQGXP�RI�8QGHUVWDQGLQJV��0R8V��ZLWK�IRUHLJQ�SXEOLF�VHUYLFH
EURDGFDVWHUV�RUJDQLVDWLRQV�� FRQWHQW� H[FKDQJH�� FDSDFLW\� EXLOGLQJ
WUDLQLQJ� DQG� WHFKQLFDO� VXSSRUW�� HWF�� ,W� IDFLOLWDWHV� WKH� RIILFLDO� YLVLWV� RI
IRUHLJQ� EURDGFDVWHUV� WR� 3UDVDU� %KDUDWL�� RUJDQLVLQJ� LQ�FRXQWU\�VXE�
UHJLRQDO�ZRUNVKRSV�FRQIHUHQFHV�HYHQWV�IRU�WKH�IRUHLJQ�0R8�SDUWQHUV
DV�ZHOO�DV�WKH�LQWHUQDWLRQDO�EURDGFDVWLQJ�XQLRQV�VXFK�DV�$%8��$,%'�
HWF��� RUJDQLVLQJ� SDUWLFLSDWLRQ� RI� LWV� RIILFLDOV� LQ� LQWHUQDWLRQDO
FRPSHWLWLRQV�HYHQWV�FRQIHUHQFHV�

:HEVLWH���ZZZ�SUDVDUEKDUDWL�JRY�LQ

$OO�,QGLD�5DGLR
$IWHU�WKH�LQYHQWLRQ�RI�UDGLR�DQG�WKH�VWDUWLQJ�RI�EURDGFDVWLQJ�LQ�WKH

ZHVWHUQ�FRXQWULHV��EURDGFDVWLQJ�E\�SULYDWH�5DGLR�&OXEV�VWDUWHG� LQ�D
IHZ�FLWLHV�LQ�,QGLD�OLNH�0XPEDL��.RONDWD�DQG�&KHQQDL�

7KH� ILUVW� UDGLR� SURJUDPPH� ZDV� EURDGFDVW� E\� WKH� 5DGLR� &OXE� RI
%RPED\� LQ� -XQH� ������ ,W� ZDV� IROORZHG� E\� WKH� VHWWLQJ� XS� RI� D
%URDGFDVWLQJ�6HUYLFH� WKDW�EHJDQ�EURDGFDVWLQJ�RQ�-XO\����������RQ
DQ�H[SHULPHQWDO�EDVLV�DW�0XPEDL�DQG�.RONDWD�VLPXOWDQHRXVO\�XQGHU
DQ� DJUHHPHQW� EHWZHHQ� WKH� *RYHUQPHQW� RI� ,QGLD� DQG� D� SULYDWH
FRPSDQ\� FDOOHG� WKH� ,QGLDQ� %URDGFDVWLQJ� &RPSDQ\� /WG�� :KHQ� WKLV
FRPSDQ\� ZHQW� LQWR� OLTXLGDWLRQ� LQ� ������ ,QGLDQ� 6WDWH� %URDGFDVWLQJ
6HUYLFH� XQGHU� WKH� 'HSDUWPHQW� RI� ³&RQWUROOHU� RI� %URDGFDVWV´� ZDV
FRQVWLWXWHG�DQG�LQ������/LRQHO�)LHOGHQ�ZDV�DSSRLQWHG�WKH�&RQWUROOHU
RI�%URDGFDVWLQJ�LQ�,QGLD��7KH�,QGLDQ�6WDWH�%URDGFDVWLQJ�6HUYLFH�ZDV
UHQDPHG�DV�$OO�,QGLD�5DGLR��$,5��LQ�-DQXDU\�������,W�UHPDLQHG�XQGHU
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'HSDUWPHQW� RI� &RPPXQLFDWLRQ�� 'HSDUWPHQW� RI� ,	%�� 'HSDUWPHQW� RI
,QIRUPDWLRQ�DQG�$UWV�IRU�SHULRGV�UDQJLQJ�IURP���WR���\HDUV�DQG�ILQDOO\
KDV�EHHQ�XQGHU�WKH�0LQLVWU\�RI�,QIRUPDWLRQ�DQG�%URDGFDVWLQJ��$W�WKH
WLPH�RI�3DUWLWLRQ��,QGLD�KDG�VL[�UDGLR�VWDWLRQV��'HOKL��0XPEDL��.RONDWD�
&KHQQDL��7LUXFKLUDSSDOOL�DQG�/XFNQRZ��DQG�WKUHH�UDGLR�VWDWLRQV�ZHQW
WR�3DNLVWDQ��/DKRUH��3HVKDZDU�DQG�'DFFD��QRZ�LQ�%DQJODGHVK��

$� ������ NZ� VXSHU� SRZHU� PHGLXP� ZDYH� WUDQVPLWWHU� HDFK� ZDV
FRPPLVVLRQHG�DW�0RJUD�QHDU�.RONDWD�LQ������DQG�DW�5DMNRW�LQ������
)RXU�����NZ�VXSHU�SRZHU�VKRUW�ZDYH�WUDQVPLWWHUV�ZHUH�LQDXJXUDWHG
DW� %DQJDORUH� �QRZ� %HQJDOXUX�� LQ� ������ 7KLV� PDGH� LW� RQH� RI� WKH
ELJJHVW� WUDQVPLWWLQJ� FHQWUHV� LQ� WKH�ZRUOG��7KH� ILUVW� HYHU�)0�VHUYLFH
ZDV� VWDUWHG� LQ� 0DGUDV� RQ� -XO\� ���� ������ $OO� $,5� VWDWLRQV� ZHUH
SURYLGHG� ZLWK� �� FKDQQHO� UHFHLYHU� WHUPLQDOV� LQ� ������ 0XOWLWUDFN
UHFRUGLQJ� VWXGLR� ZDV� FRPPLVVLRQHG� DW� 0XPEDL� LQ� ����� DQG� LQ
&KHQQDL�LQ������

2EMHFWLYHV
7R� SURYLGH� LQIRUPDWLRQ�� HGXFDWLRQ� DQG� HQWHUWDLQPHQW�� IRU

SURPRWLQJ� WKH� ZHOIDUH� DQG� KDSSLQHVV� RI� WKH� PDVVHV� �%DKXMDQD
+LWD\D�%DKXMDQD�6XNKD\D����$OO�,QGLD�5DGLR�VWULYHV���D��WR�XSKROG�WKH
XQLW\� RI� WKH� FRXQWU\� DQG� WKH� GHPRFUDWLF� YDOXHV� HQVKULQHG� LQ� WKH
&RQVWLWXWLRQ���E��WR�SUHVHQW�D�IDLU�DQG�EDODQFHG�IORZ�RI�LQIRUPDWLRQ�RI
QDWLRQDO�� UHJLRQDO�� ORFDO� DQG� LQWHUQDWLRQDO� LQWHUHVW�� LQFOXGLQJ
FRQWUDVWLQJ�YLHZV��ZLWKRXW�DGYRFDWLQJ�DQ\�RSLQLRQ�RU� LGHRORJ\�RI� LWV
RZQ�� �F�� WR� SURGXFH� DQG� WUDQVPLW� YDULHG� SURJUDPPHV� GHVLJQHG� WR
DZDNHQ��LQIRUP��HQOLJKWHQ��HGXFDWH��HQWHUWDLQ��DQG�HQULFK�DOO�VHFWLRQV
RI� WKH� SHRSOH�� �G�� WR� SURGXFH� DQG� WUDQVPLW� SURJUDPPHV� UHODWLQJ� WR
GHYHORSPHQWDO�DFWLYLWLHV�LQ�DOO�WKHLU�IDFHWV�LQFOXGLQJ�H[WHQVLRQ�ZRUN�LQ
DJULFXOWXUH�� HGXFDWLRQ�� KHDOWK� DQG� IDPLO\� ZHOIDUH� DQG� VFLHQFH� DQG
WHFKQRORJ\�� �H�� WR� VHUYH� WKH� UXUDO�� LOOLWHUDWH� DQG� XQGHUSULYLOHJHG
SRSXODWLRQ��NHHSLQJ�LQ�WKH�PLQG�WKH�VSHFLDO�QHHGV�DQG�LQWHUHVW�RI�WKH
\RXQJ��VRFLDO�DQG�FXOWXUDO�PLQRULWLHV��WKH�WULEDO�SRSXODWLRQ�DQG�WKRVH
UHVLGLQJ�LQ�ERUGHU�UHJLRQV��EDFNZDUG�RU�UHPRWH�DUHDV���I��WR�VHUYH�WKH
UXUDO�SRSXODWLRQ��PLQRULW\�FRPPXQLWLHV��ZRPHQ��FKLOGUHQ��LOOLWHUDWH�DV
ZHOO�DV�RWKHU�ZHDNHU�DQG�YXOQHUDEOH�VHFWLRQV�RI�WKH�VRFLHW\��DQG��J�
WR�SURPRWH�QDWLRQDO�LQWHJUDWLRQ�
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,QIUDVWUXFWXUH
$OO� ,QGLD�5DGLR�FDPH� WR�EH�NQRZQ�DV�$NDVKYDQL� IURP�������$,5

WRRN�RYHU�UDGLR�VWDWLRQV�EHLQJ�UXQ�E\�QDWLYH�VWDWHV�VLQFH�%ULWLVK�GD\V
VXFK�DV�$NDVKYDQL�0\VRUH��+\GHUDEDG�5DGLR��DQG�5DGLR�.DVKPLU�
HWF�

)URP�D�PHDJUH���� WUDQVPLWWHUV� LQ�������$,5�DFTXLUHG����E\� WKH
HQG�RI�)LUVW�3ODQ�����E\�WKH�HQG�RI�6HFRQG�3ODQ������E\�WKH�HQG�RI
7KLUG� 3ODQ� DQG� ���� E\� WKH� HQG� RI� ��WK� 3ODQ� DQG� E\� -XO\� ����� WKH
WRWDO�QXPEHU�RI� WUDQVPLWWHUV�ZHQW�XS� WR������FRQVLVWLQJ�RI�����0:�
���6:�DQG�����)0�WUDQVPLWWHUV�

$,5� KDV� ���� IXOO�IOHGJHG� UDGLR� VWDWLRQV� ZKLFK� EURDGFDVW
SURJUDPPHV�DW�QDWLRQDO�� UHJLRQDO�DQG� ORFDO� OHYHOV��$GGLWLRQDOO\�����
VWDWLRQV� UHOD\� WKH� SURJUDPPHV� RI� SRSXODU� FKDQQHOV�� L�H��� 9LYLGK
%KDUDWL� 6HUYLFH�� )0� 5DLQERZ�� *ROG� DQG� UHVSHFWLYH� UHJLRQDO
FKDQQHOV�� $,5� LV� UHJXODUO\� PRGHUQL]LQJ� LWV� QHWZRUN� E\� UHSODFLQJ
RXWOLYHG�HTXLSPHQW�E\�PRGHUQ�VWDWH�RI�WKH�DUW�HTXLSPHQW��)RUW\�HLJKW
VWXGLRV� GXULQJ� WKH� ��WK� 3ODQ�� DQG� ��� LQ� WKH� ��WK� 3ODQ� KDYH� EHHQ
GLJLWDOL]HG� DQG� PRGHUQ� HTXLSPHQW� KDYH� EHHQ� SURYLGHG� IRU
SURJUDPPH� SURGXFWLRQ�� VWRUDJH� DQG� EURDGFDVW�� 7KH� FDSWLYH� HDUWK
VWDWLRQV� IRU� XS�OLQNLQJ� RI� SURJUDPPHV�� 6WXGLR� WR� 7UDQVPLWWHUV� /LQN
�67/�� IRU� IHHGLQJ� SURJUDPPH� IURP� 6WXGLR� WR� 7UDQVPLWWHU� DQG� 51
7HUPLQDOV��&�%DQG�UHFHLYHU��KDYH�DOVR�EHHQ�GLJLWDOLVHG�

&KDQQHOV�DQG�3URJUDPPHV
$,5� KDV� HYROYHG�� RYHU� WKH� \HDUV�� D� WKUHH�WLHU� V\VWHP� RI

EURDGFDVWLQJ� QDPHO\� QDWLRQDO�� UHJLRQDO�� DQG� ORFDO�� ,W� FDWHUV� WR� WKH
LQIRUPDWLRQ�� HGXFDWLRQ�� DQG� HQWHUWDLQPHQW� QHHGV� RI� WKH� DXGLHQFH
WKURXJK� LWV� VWDWLRQV� LQ� WKLV� FRXQWU\� RI� FRQWLQHQWDO� GLPHQVLRQ� ZLWK
SOXUDO� VRFLHW\��7KH\�SURYLGH�QHZV��PXVLF�� VSRNHQ�ZRUGV��DQG�RWKHU
SURJUDPPHV� LQ���� ODQJXDJHV�DQG�����GLDOHFWV� WR�DOPRVW� WKH�HQWLUH
SRSXODWLRQ�RI�WKH�FRXQWU\�ZKLFK�FURVVHG���ELOOLRQ�PDUN�UHFHQWO\�

7KH� HQWHUWDLQPHQW� FKDQQHO� RI� $,5� QDPHG� 9LYLGK� %KDUDWL� ZDV
VWDUWHG� RQ� 2FWREHU� ��� ����� DQG� VLQFH� 1RYHPEHU� ��� �����
FRPPHUFLDOV� ZHUH� DLUHG� RQ� WKLV� FKDQQHO�� 7KH� ILUVW� 5DGLR� 6DQJHHW
6DPPHODQ� ZDV� RUJDQLVHG� LQ� ������ ZKLFK� KDV� VLQFH� EHFRPH� DQ
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DQQXDO� IHDWXUH��$NDVKYDQL�$QQXDO�$ZDUGV� WR�SURPRWH�H[FHOOHQFH� LQ
3URJUDPPH�� (QJLQHHULQJ�� 1HZV� DQG� $XGLHQFH� 5HVHDUFK� ZHUH
LQVWLWXWHG�LQ�������'RRUGDUVKDQ�ZDV�VHSDUDWHG�IURP�$,5�RQ�$SULO���
������ 7KH� ILUVW� EURDGFDVW� E\� SROLWLFDO� SDUWLHV� EHIRUH� HOHFWLRQV� ZHQW
RQ�DLU� LQ� ����� IURP� GLIIHUHQW� VWDWLRQV� RI� $,5�� 7KH� 1RUWK� (DVWHUQ
6HUYLFH� ZDV� FRPPLVVLRQHG� RQ� -DQXDU\� ��� ����� DW� 6KLOORQJ� LQ� WKH
FDPSXV�RI�$,5��6KLOORQJ��7KH�SXEOLF�VHUYLFH�EURDGFDVWLQJ� LQLWLDOO\� LQ
WKH� HYHQLQJ� WUDQVPLVVLRQ� IRU� DERXW� ILYH� DQG� D� KDOI� KRXU� GDLO\� KDV
VLQFH� EHHQ� H[WHQGHG� WR� WKUHH� WUDQVPLVVLRQV�� 7KH� SURJUDPPHV� DUH
EHDPHG� WKURXJK� D� ��� NZ� 6:� WUDQVPLWWHU� LQ� +LQGL� DQG� (QJOLVK
EHVLGHV�PXVLF�SURJUDPPHV�LQ�GLIIHUHQW�ODQJXDJHV��GLDOHFWV�RI�DOO�WKH
VWDWHV�RI�WKH�1RUWK�(DVW��3KRQH�LQ�3URJUDPPHV�ZHUH�LQWURGXFHG�

7KUHH�7LHU�%URDGFDVWLQJ
7KH� WKUHH�WLHU� V\VWHP� RI� EURDGFDVWLQJ� RI� $,5� FDWHUV� WR� WKH

LQIRUPDWLRQ�� HGXFDWLRQ�� DQG� HQWHUWDLQPHQW� QHHGV� RI� WKH� DXGLHQFHV
WKURXJK�LWV�VWDWLRQV�LQ�WKLV�FRXQWU\�RI�FRQWLQHQWDO�GLPHQVLRQ�DQG�ZLWK
D�SOXUDO�VRFLHW\��7KH\�SURYLGH�QHZV��PXVLF��VSRNHQ�ZRUG�DQG�RWKHU
SURJUDPPHV� WR� DOPRVW� WKH� HQWLUH� SRSXODWLRQ� RI� WKH� FRXQWU\�� �����
FURUH�DV�SHU� WKH������&HQVXV�� ,WV�YDVW� UHDFK�HVSHFLDOO\� LQ� WKH�UXUDO
DQG�WULEDO�DUHDV�PDNHV�LW�WKH�SULPDU\�DQG�VRPHWLPHV�WKH�RQO\�VRXUFH
RI�LQIRUPDWLRQ�DQG�HQWHUWDLQPHQW�

,Q�1DWLRQDO�6HUYLFH��WKH�QDWLRQDO�SURJUDPPHV��ZKLFK�DUH�KHDUG�RQ
WKH�0HGLXP�:DYH�LQ�PRVW�SDUWV�RI�WKH�FRXQWU\��FDWHU�WR�WKH�ILUVW�WLHU
EURDGFDVWLQJ��5HFHQWO\��LW�KDV�VWDUWHG�DLULQJ�RQ�6KRUW�:DYH�DOVR��7KH
UHJLRQDO� DQG� VXE�UHJLRQDO� VWDWLRQV� SURYLGH� WKH� VHFRQG�WLHU� RI
EURDGFDVWLQJ�JLYLQJ� WKH�SURJUDPPHV� LQ� WKH� UHJLRQDO� ODQJXDJHV�DQG
SURPRWLQJ� UHJLRQDO� FXOWXUDO� IDFHWV�� ,Q� DGGLWLRQ�� )0� &KDQQHOV� DW
PHWURV�FDWHU�WR�WKH�PRGHUQ�QHHGV�RI�WKH�SHRSOH�SULPDULO\�WKH�\RXWK�
7KH�9LYLGK�%KDUDWL�KDV�DOVR�EHHQ�VKLIWHG�WR�)0�EURDGFDVWLQJ�V\VWHP
DW� ��� SODFHV�� 7KH� ��� VWDWLRQV� RQ� )0� PRGH� VHW� XS� WR� FDWHU� WR� WKH
QHHGV�DQG�WDVWHV�RI�WKH�DXGLHQFHV�RI�VPDOO�WRZQV�LQ�YDULRXV�SDUWV�RI
WKH� FRXQWU\� DUH� WKH� /RFDO� 5DGLR� VWDWLRQV� �/56��� 5HFHQWO\�� WKH
FRPPXQLW\� UDGLR� KDV� EHFRPH� YHU\� SRSXODU� DPRQJ� GLIIHUHQW
HOHFWURQLF�PHGLD�DYDLODEOH�LQ�WKH�FRXQWU\��$OO�,QGLD�5DGLR�KDV�DOVR�VHW
XS� &RPPXQLW\� 5DGLR� 6HUYLFH� DW� ILYH� SODFHV� LQ� WKH� 1RUWK� (DVWHUQ
,QGLD�DV�WKH�YRLFH�RI�WKH�ORFDO�WULEDO�SRSXODWLRQ�
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5HJLRQDO�&KDQQHOV
5HJLRQDO�&KDQQHOV�DUH�ORFDWHG�PRVWO\�LQ�WKH�VWDWH�FDSLWDOV�DQG�LQ

WKH� PDMRU� OLQJXLVWLF�FXOWXUDO� UHJLRQV� RI� HYHU\� VWDWH�� $OWRJHWKHU�� ���
VXFK�FKDQQHOV�DUH�VSUHDG�WKURXJKRXW�WKH�FRXQWU\��7KH�SXEOLF�VHUYLFH
EURDGFDVWLQJ�DUP�RI�$,5��WKH�5HJLRQDO�&KDQQHOV�SXW�RXW�LQIRWDLQPHQW
SURJUDPPHV� ZLWK� WKH� REMHFWLYH� RI� HQULFKLQJ� WKH� OLYHV� RI� WKHLU
OLVWHQHUV��7KH�5HJLRQDO�&KDQQHOV��EURDGFDVW� ODUJHO\�RQ�WKH�0HGLXP
:DYH� IUHTXHQF\�� IROORZ� D� FRPSRVLWH� SURJUDPPLQJ� PL[�� 7KH\� DOVR
SURPRWH� DUW� DQG� FXOWXUH� ZLWK� D� PDMRU� HPSKDVLV� RQ� ,QGLDQ� FODVVLFDO
PXVLF�� $URXQG� ��� SHU� FHQW� RI� WKH� WRWDO� EURDGFDVW� RQ� SULPDU\
FKDQQHOV� FRPSULVHV�PXVLF��ZKLFK� LQFOXGHV�FODVVLFDO�� OLJKW�� IRON�� ILOP
DQG�WKH�PXVLF�RI�YDULRXV�RWKHU�ODQJXDJHV��1HZV�DQG�FXUUHQW�DIIDLUV
SURJUDPPHV� FRQVWLWXWH� ��� WR� ��� SHU� FHQW� RI� WKH� EURDGFDVW� WLPH�
5DGLR� SOD\V� DQG� GUDPD�� KHDOWK� DQG� IDPLO\� ZHOIDUH� SURJUDPPHV�
SURJUDPPHV� IRU�ZRPHQ�DQG�FKLOGUHQ�� IDUP�DQG�KRPH�SURJUDPPHV
DLPHG� DW� HPSRZHULQJ� UXUDO� PDVVHV� DUH� WKH� RWKHU� LPSRUWDQW
VHJPHQWV�RI� WKH�SULPDU\�FKDQQHOV��7KHVH�FKDQQHOV�EHLQJ� WKH�PRVW
DFFHVVLEOH�RI�DOO�WKH�$,5�FKDQQHOV��VWULYH�WR�UHDFK�WKHLU�DXGLHQFHV�LQ
WKH�ODQJXDJH�PRVW�XQGHUVWRRG�E\�DOO�

/RFDO�5DGLR�6WDWLRQV
$W�SUHVHQW�����/RFDO�5DGLR�6WDWLRQV��/56��DUH�ORFDWHG�DFURVV�WKH

FRXQWU\��7KHVH�VWDWLRQV�DUH�VHUYLQJ�WKH�ORFDO�SRSXODWLRQ�RI�WKH�DUHD�
SURYLGLQJ� XWLOLW\� VHUYLFHV� DQG� UHDFKLQJ� ULJKW� LQWR� WKH� KHDUW� RI� WKH
FRPPXQLW\�

)0�5DLQERZ
)0�5DLQERZ�FKDQQHO� RI�$OO� ,QGLD�5DGLR�ZDV� ODXQFKHG�DW� D� WLPH

ZKHQ�UDGLR� OLVWHQLQJ�ZDV�GHFOLQLQJ�HVSHFLDOO\� LQ�ELJ�FLWLHV��)0�UDGLR
ILOOHG� WKLV� JDS� HIIHFWLYHO\� E\� HQVXULQJ� GLVWXUEDQFH�IUHH� KLJK� TXDOLW\
PXVLF�WR�LWV�OLVWHQHUV��(YHQ�WKH�SUHVHQWDWLRQ�VW\OH�RI�WKH�FRPSHUH�RQ
)0�FKDQQHO�ZDV�WUDQVIRUPHG�WR�VXLW�WKH�FKDQJLQJ�QHHGV�RI�OLVWHQHUV�
,QWHUSHUVRQDO� FKDWWLQJ� VW\OH� RI� WKH� FRPSHUHV� FDXJKW� WKH� SXOVH� RI
\RXWK�DQG�DOOXUHG�WKHP�WR�FRPH�FORVHU�WR�WKHLU�UDGLR��,Q�LWV�URXQG�WKH�
FORFN� EURDGFDVW�� WKH� OLVWHQHUV� ZHUH� VHUYHG� ZLWK� D� UHFLSH� RI� ZKROH
QHZ�JDPXW�RI�HQWHUWDLQPHQW��6RRQ�)0�UDGLR�DFTXLUHG� WKH�VWDWXV�RI
PRGHUQ� UDGLR� EHFDXVH� LW� ZDV� VSHDNLQJ� LQ� WKHLU� VW\OH� DQG� SURYLGLQJ
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WKHP�WKH�OLVWHQLQJ�SOHDVXUH��7KH�ROG�JORU\�RI�UDGLR�ZDV�UHVWRUHG�RQFH
DJDLQ� DW� OHDVW� LQ� WHUPV� RI� OLVWHQLQJ� SHUFHQWDJHV�� $,5� KDV� ���
WUDQVPLWWHUV�DFURVV�WKH�FRXQWU\��2I�WKHVH��)0�5DLQERZ�LV�DYDLODEOH�DW
'HOKL�� 0XPEDL�� &KHQQDL�� .RONDWD�� %HQJDOXUX�� /XFNQRZ�� 3DQDML�
-DODQGKDU�� .DQSXU�� .RFKL�� 3XGXFKHUU\�� 6KLOORQJ�� &KDQGLJDUK�
.DVDXOL�� &XWWDFN�� .RGDLNDQDO�� 7LUXFKLUDSSDOOL�� &RLPEDWRUH�
+\GHUDEDG�� 9LVKDNKDSDWQDP�� 5DHEDUHOL�� -DPPX�� 6ULQDJDU�
9LMD\DZDGD��HWF�

)0�*ROG
)0�*ROG�FKDQQHO�ZHQW�RQ�DLU�RQ�6HSWHPEHU����������DW�'HOKL�DV�D

QLFKH� LQIRWDLQPHQW� FKDQQHO� ZLWK� ��� SHU� FHQW� RI� QHZV� DQG� FXUUHQW
DIIDLUV�FRPSRQHQW�DQG����SHU�FHQW�RI�HQWHUWDLQPHQW�SURJUDPPLQJ��$W
SUHVHQW�� )0� *ROG� FKDQQHO� LV� DYDLODEOH� GDLO\� URXQG�WKH�FORFN�� )0
*ROG� FKDQQHO� LV� DYDLODEOH� DW� IRXU� PHWURV�� 'HOKL�� 0XPEDL�� .RONDWD�
&KHQQDL��DQG�/XGKLDQD��7KLV�DGGLWLRQDO�FKDQQHO�JDYH�LWV�OLVWHQHUV�DQ
RSWLRQ�WR�FKRRVH�EHWZHHQ�WKH�WZR��EHVLGHV�OLVWHQLQJ�WR�RWKHU�SDUDOOHO
UXQQLQJ� $,5� DQG� SULYDWH� )0� VWDWLRQV� LQ� WKH� DUHD�� 7KLV� FKDQQHO
SURYLGHV� LQIRUPDWLRQ� LQWHUOLQNHG� ZLWK� HQWHUWDLQPHQW� DQG� JLYHV
LQIRUPDWLRQ�XSGDWHV�RQ�WUDIILF��DLUOLQHV��UDLOZD\V��ZHDWKHU��HWF�

'7+�6HUYLFH
'7+�5DGLR�&KDQQHO� LV�D�VDWHOOLWH�VHUYLFH�PHDQW�IRU�WKH�OLVWHQHUV�

ZKR�RZQ�D�79�VHW��7KH�VHUYLFH�LV�DYDLODEOH�WKURXJK�WKH�'7+�SODWIRUP
RI�3UDVDU�%KDUDWL�ZLWK�XSOLQNLQJ�IDFLOLWLHV�DW�7RGDSXU��'HOKL��,W�LV�QRW�D
WHUUHVWULDO�EURDGFDVW�VHUYLFH�DQG�LWV�SURJUDPPHV�FDQQRW�EH�WXQHG�LQ
WKURXJK� WKH� RUGLQDU\� UDGLR� UHFHLYHU� VHWV�� ,W� LV� D� ���KRXU� VHUYLFH
EURDGFDVW�GLJLWDOO\��7KH�SURJUDPPLQJ� LV�SODQQHG� LQ�VXFK�D�ZD\�WKDW
WKH�UHSHWLWLRQV�DUH�NHSW�DW�D�PLQLPXP�

7KH�'7+�6HUYLFH�SURYLGHV� ODQJXDJH�FKDQQHOV�DYDLODEOH� LQ�HYHU\
QRRN�DQG�FRUQHU�RI� WKH�FRXQWU\��7KH�PRVW� VLJQLILFDQW�DVSHFW�RI� WKLV
EURDGFDVW�LV�LWV�GLJLWDO�TXDOLW\�

9LYLGK�%KDUDWL
7KH�SRSXODU�9LYLGK�%KDUDWL�6HUYLFH�SURYLGHV�HQWHUWDLQPHQW�IRU���

KRXUV� D� GD\� IURP� ��� &%6�9%� FHQWUHV�� %HVLGHV� WKLV�� 9LYLGK� %KDUDWL
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6HUYLFH�LV�DOVR�UHOD\HG�WKURXJK����/RFDO�5DGLR�6WDWLRQV�DQG�����ZDWW
)0�WUDQVPLWWHUV�ORFDWHG�DFURVV�WKH�FRXQWU\�

/LYH�6WUHDPLQJ
0RUH� WKDQ� ���� $,5� FKDQQHOV� LQFOXGLQJ� $,5� OLYH� 1HZV� ��[��� )0

5DLQERZ�� )0� *ROG�� 9LYLGK� %KDUDWL� VHUYLFHV�� 5DDJDP�� HWF��� FDQ� EH
OLVWHQHG� WR� WKURXJK� WKH� µ1HZV� 2Q� $LU¶� DSS� RQ� µL26¶� DQG� µ$QGURLG¶
EDVHG�PRELOH�SKRQHV�

:HEVLWH���ZZZ�DOOLQGLDUDGLR�JRY�LQ

1HZV�6HUYLFHV�'LYLVLRQ
7KH� 1HZV� 6HUYLFHV� 'LYLVLRQ� �16'�� RI� $OO� ,QGLD� 5DGLR

GLVVHPLQDWHV� QHZV� DQG� QHZV� EDVHG� SURJUDPPHV� LQ� ,QGLD� DQG
DEURDG��,W�EURDGFDVWV�RYHU�����EXOOHWLQV�LQ����ODQJXDJHV�DQG�GLDOHFWV
HYHU\� GD\�� ZKLOH� DGKHULQJ� WR� KLJKHVW� SURIHVVLRQDO� HWKLFV� DQG
VWDQGDUGV�LQ�UDGLR�EURDGFDVWLQJ��8VLQJ�QHZ�WHFKQRORJ\��$,5�1HZV�LV
QRZ�RQ�ZHEVLWH� LQ�(QJOLVK��+LQGL��8UGX��$VVDPHVH��'RJUL��*XMDUDWL�
0DUDWKL�DQG�7DPLO�DQG�DYDLODEOH�RQ�7ZLWWHU�DOVR�

$OO�,QGLD�5DGLR¶V����5HJLRQDO�1HZV�8QLWV��518V��SOD\�D�YLWDO�UROH
LQ� FDWHULQJ� WR� WKH� LQIRUPDWLRQ� QHHGV� RI� WKH� SHRSOH� ZLWK� D� UHJLRQDO
IODYRXU�DQG� IXUWKHUV� LWV�JUDVVURRWV� UHDFK��518V�EURDGFDVW�EXOOHWLQV
DQG� SURJUDPPHV� LQ� ��� UHJLRQDO� ODQJXDJHV�GLDOHFWV� PDNLQJ� QHZV
UHJLRQ�VSHFLILF�DQG�OLVWHQHU�IULHQGO\��(DFK�VWDWH�KDV�DW�OHDVW�RQH�DQG
ELJJHU�VWDWHV�KDYH�XS�WR�IRXU�518V�IRU�HIIHFWLYH�FRYHUDJH�RI�HYHQWV
LQ�WKH�UHVSHFWLYH�VWDWHV��518V�RULJLQDWH�����EXOOHWLQV�HYHU\�GD\�IRU�D
WRWDO� GXUDWLRQ� RI� DERXW� ��� KRXUV� WKDW� LQFOXGH� QDWLRQDO�� UHJLRQDO�
H[WHUQDO��'7+�VHUYLFHV�DQG�)0�KHDGOLQHV��7KHVH�8QLWV�DOVR�PRXQW
����� QHZV�EDVHG� SURJUDPPHV� LQ� D� PRQWK� IRU� D� WRWDO� GXUDWLRQ� RI
QHDUO\� ���� KRXUV� EHVLGHV� EURDGFDVWLQJ� VSHFLDO� SURJUDPPHV� RQ
RFFDVLRQV� OLNH� 5HSXEOLF� 'D\�� ,QGHSHQGHQFH� 'D\� RU� DQ\� RWKHU
RFFDVLRQV� RI� QDWLRQDO� LPSRUWDQFH�� 7KH\� DOVR� EURDGFDVW� VSHFLDO
SURJUDPPHV� ZKHQ� VWDWH� DVVHPEOLHV� DUH� LQ� VHVVLRQ�� )0� +HDGOLQHV
VHUYH� LPPHGLDWH� QHHGV� RI� LQIRUPDWLRQ� VDYY\� OLVWHQHUV� LQ� WKHLU� GDLO\
EXV\�VFKHGXOH�LQ�FLWLHV�DQG�WRZQV��$W�SUHVHQW������KHDGOLQH�EXOOHWLQV
LQ����ODQJXDJHV�DUH�EHLQJ�EURDGFDVW�E\�518V�
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8QLWV�RI�16'
7R� IDFLOLWDWH� WKH� QHZV� JDWKHULQJ� DQG� EURDGFDVWLQJ�� 16'� KDV

YDULRXV�XQLWV��YL]���WKH�5HSRUWLQJ�8QLW��7DONV�DQG�&XUUHQW�$IIDLUV�8QLW�
5HIHUHQFH�8QLW�DQG�WKH�0RQLWRULQJ�8QLW��:LWK�LQSXWV�IURP�WKHVH�XQLWV�
16'�LV�DEOH�WR�FRYHU�GLYHUVH�QHZ�HYHQWV�DQG�KDSSHQLQJV�WR�SUHVHQW
D� FRPSUHKHQVLYH� YLHZ� RI� GHYHORSPHQWV�� IODJVKLS� SURJUDPPHV� DQG
QHZ� LQLWLDWLYHV� RI� WKH� FXUUHQW� JRYHUQPHQW� OLNH� 6ZDFKK� %KDUDW
$EKL\DQ��3UDGKDQ�0DQWUL�-DQ�'KDQ�<RMDQD��HWF��16'�LV�DEOH�WR�JLYH
ZLGH� FRYHUDJH� WR� 3ULPH� 0LQLVWHU¶V� DQG� 3UHVLGHQW¶V� YLVLWV�WRXUV
DEURDG�

:HEVLWH���ZZZ�QHZVRQDLU�JRY�LQ

0DQQ�.L�%DDW
)RU�0DQQ�.L�%DDW�SURJUDPPH��OLYH�ZHEFDVWLQJ�LV�GRQH�RQ�ZHEVLWH

QHZV��6SHFLDO�ZLQGRZ�DQG�SDJH�LV�FUHDWHG�IRU�WKH�SXUSRVH�

7UDQVFULSWLRQ�DQG�3URJUDPPH�([FKDQJH�6HUYLFH
$,5�DOVR�KDV�D�7UDQVFULSWLRQ�DQG�3URJUDPPH�([FKDQJH�6HUYLFH

ZKLFK� LQFOXGHV� XQLWV� OLNH� &HQWUDO� $UFKLYHV�� 6RXQG� $UFKLYHV�� 'LJLWDO
6RXQG�$UFKLYHV��'LJLWDO� /LEUDU\��5DGLR�$XWRELRJUDSK\��7UDQVFULSWLRQ
8QLW�DQG�5HIXUELVKLQJ�8QLW�

&HQWUDO�$UFKLYHV
7KH�7UDQVFULSWLRQ�6HUYLFH�ZDV�VWDUWHG�LQ�$SULO�������DQG�HQWUXVWHG

ZLWK� WKH� PDLQ� IXQFWLRQ� RI� SUHSDULQJ� WUDQVFULSWLRQ� RI� VSHHFKHV� RI� DOO
GLJQLWDULHV� ZLWK� D� VSHFLDO� UHIHUHQFH� WR� WKH� 3UHVLGHQWV� DQG� 3ULPH
0LQLVWHUV� RI� ,QGLD�� 7KLV� XQLW� ZDV� DOVR� SHUIRUPLQJ� WKH� GXW\� RI� WKH
SURFHVVLQJ�RI�YLQ\O�GLVF�ODEHOOHG�³$,5�76�UHFRUGV´�IRU�SUHVHUYDWLRQ�RI
UHFRUGLQJV� IRU� IXWXUH� EURDGFDVW�� 7KH� QRPHQFODWXUH� RI� 6HUYLFH� ZDV
FKDQJHG� WR� ³7UDQVFULSWLRQ� DQG� 3URJUDPPH� ([FKDQJH� 6HUYLFH´� LQ
������ $V� WKH� SURFHVVHG� UHFRUGV� HYHQWXDOO\� SURYHG� WR� EH
XQHFRQRPLFDO�� WKH�SURFHVVLQJ�ZRUN�KDG� WR�EH�FORVHG�GRZQ� LQ�����
DQG�QHZ�PRGHV�RI�SUHVHUYDWLRQ� OLNH�DQDORJXH�PDJQHWLF� WDSHV��HWF��
FDPH�LQWR�XVH�

6RXQG�$UFKLYHV
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7KH�6RXQG�$UFKLYHV�RI�$OO�,QGLD�5DGLR�FDQ�EH�FDOOHG�WKH�1DWLRQDO
$XGLR�$UFKLYHV�RI� WKH�QDWLRQ�DV� LW� LV� WKH�WUHDVXUH�KRXVH�RI�SUHFLRXV
UHFRUGLQJV�RI�PXVLF�DQG�VSRNHQ�ZRUG�LQ�GLIIHUHQW�FDWHJRULHV��,W�LV�WKH
ODUJHVW� DXGLR� OLEUDU\� RI� ,QGLDQ� 0XVLF� UHFRUGLQJV�� 7KH� OLEUDU\
SUHVHUYHV� D� VHSDUDWH� FROOHFWLRQ� RI� 0DKDWPD� *DQGKL¶V� VSHHFKHV
LQFOXGLQJ�KLV�ILUVW�DQG�WKH�ODVW�SUD\HU�VSHHFKHV�UHFRUGHG�RQ�0D\����
������DW�6RGHSXU�$VKUDP��&DOFXWWD�DQG�-DQXDU\�����������DW�%LUOD
+RXVH��'HOKL�UHVSHFWLYHO\��7KH�RQO\�EURDGFDVW�E\�*DQGKL�ML�IURP�$,5
'HOKL�RQ�1RYHPEHU�����������LV�DOVR�SUHVHUYHG��7KH�OLEUDU\�FRQWDLQV
UHFRUGLQJV�RI�DOO� WKH�3UHVLGHQWV�DQG�3ULPH�0LQLVWHUV�RI� ,QGLD��9RLFH
UHFRUGLQJV�RI�HPLQHQW�SHUVRQDOLWLHV�OLNH�5DELQGUDQDWK�7DJRUH��1HWDML
6XEKDV� &KDQGUD� %RVH�� 'U�� %�5�� $PEHGNDU�� 6DUGDU� 3DWHO�� 6DURMLQL
1DLGX� HWF��� KDYH� DOVR� EHHQ� SUHVHUYHG�� $SDUW� IURP� WKLV�� DZDUG�
ZLQQLQJ� UDGLR� GUDPDV�� IHDWXUHV�� GRFXPHQWDULHV� DQG� PHPRULDO
OHFWXUHV�DUH�DYDLODEOH�LQ�WKH�OLEUDU\�

'LJLWDO�6RXQG�$UFKLYHV
7UDQVFULSWLRQ� DQG� 3URJUDPPH� ([FKDQJH� 6HUYLFH� �7	3(6�� KDV

WDNHQ�XS�D�PHJD�SURMHFW�RI�GLJLWLVLQJ�DOO�WKH�DQDORJXH�FRQWHQW��0DMRU
VWHSV�KDYH�EHHQ� WDNHQ� LQ� WKLV�GLUHFWLRQ��5HVXOWDQWO\��$NDVKYDQL�KDV
EHFRPH�RQH�RI�WKH�PDMRU�GLJLWDO�OLEUDULHV�LQ�WKH�EURDGFDVWLQJ�QHWZRUN
ZLWK�LQWHUQDWLRQDOO\�DFFHSWHG�QRUPV�

$UFKLYHV�'LJLWDO�/LEUDU\
5DGLR�$XWRELRJUDSK\

,Q�5DGLR�$XWRELRJUDSK\��UHFRUGLQJV�RI�HPLQHQW�SHUVRQDOLWLHV�IURP
YDULRXV�ZDONV�RI�OLIH�DUH�SUHVHUYHG��7KH�&HQWUDO�$UFKLYHV�RI�$OO�,QGLD
5DGLR� LV� D� ULFK� UHSRVLWRU\� RI� SULFHOHVV� UHFRUGLQJV� RI� 5DGLR
$XWRELRJUDSKLHV� RI� UHQRZQHG� PXVLFLDQV�� SXEOLF� ILJXUHV�� OLWWpUDWHXUV
DPRQJ�RWKHUV��$PRQJ�VXFK�HPLQHQW�SHUVRQV�UHFRUGHG�DUH�-��5��'�
7DWD�� 8VWDG� $OL� $NEDU� .KDQ�� +DULYDQVK� 5DL� %DFKFKDQ� DQG� 'U�
9HUJKHVH� .XULHQ�� :LWK� WKH� LQSXWV� IURP� GLIIHUHQW� $,5� VWDWLRQV�� WKH
SHRSOH�RI�HPLQHQFH�DUH�LGHQWLILHG�

3URJUDPPH�([FKDQJH�/LEUDU\
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7KH� PDLQ� SXUSRVH� RI� WKLV� XQLW� LV� WR� H[FKDQJH� JRRG� TXDOLW\
SURJUDPPHV�DPRQJ� WKH�VWDWLRQV�DV�SHU� WKHLU� UHTXLUHPHQWV�� ,Q�3(8
/LEUDU\�DSSUR[�������� WDSHV�FRQWDLQLQJ� WKH�UHFRUGLQJV�RI�PXVLF�DQG
VSRNHQ� ZRUG� SURJUDPPHV� DUH� SUHVHUYHG� IRU� WKLV� SXUSRVH�� %HVLGHV
FRQWDLQLQJ� ERWK� PXVLF� DQG� VSRNHQ� ZRUG� LWHPV� LQ� GLIIHUHQW� ,QGLDQ
ODQJXDJHV��3(8�/LEUDU\� LV�DOVR�SUHVHUYLQJ� WKH� ODQJXDJH� OHVVRQV� LQ
%DQJOD�� (QJOLVK�� *XMDUDWL�� .DQQDGD�� 0DOD\DODP�� 0DUDWKL�� 2GL\D�
6DQVNULW��7DPLO�DQG�7HOXJX�

7UDQVFULSWLRQ�8QLW
2QH� RI� WKH� LPSRUWDQW� IXQFWLRQV� RI� 7UDQVFULSWLRQ� 8QLW� LV� WR

WUDQVFULEH� WKH� UHFRUGLQJ� RI� VSHHFKHV� GHOLYHUHG� E\� 3UHVLGHQW� DQG
3ULPH� 0LQLVWHU� DQG� SUHVHUYH� WKHP� LQ� WKH� IRUP� RI� YROXPHV� IRU
SRVWHULW\�� 7DSHV� FRQWDLQLQJ� WKH� UHFRUGLQJ� RI� VSHHFKHV� DORQJ� ZLWK
WUDQVFULSWV� DUH� UHFHLYHG� IURP� YDULRXV� $,5� VWDWLRQV�� 7KH� ERXQG
YROXPHV�RI�DOO�WUDQVFULSWLRQV�DUH�SUHSDUHG�DQG�NHSW�LQ�WKH�DUFKLYHV�

5HIXUELVKLQJ�8QLW
,Q� RUGHU� WR� UHIXUELVK� WKH� YLQWDJH� PXVLF� UHFRUGLQJV� LQ� DUFKLYHV�

5HIXUELVKLQJ�8QLW�ZDV�LQVWDOOHG�VRPH�\HDUV�DJR�ZLWK�WKH�DVVLVWDQFH
RI� 8QLWHG� 1DWLRQV� 'HYHORSPHQW� 3URJUDPPH�� +XQGUHGV� RI� KRXUV� RI
UHFRUGLQJV�RI�PXVLF�DQG�YRLFHV�RI�0DKDWPD�*DQGKL��3DQGLW�1HKUX�
HWF��� ZHUH� UHIXUELVKHG� KHUH�� $V� RI� QRZ�� WKLV� XQLW� WDNHV� FDUH� RI
HQKDQFLQJ�WKH�DXGLR�TXDOLW\�RI�WKH�UHFRUGLQJV�EHLQJ�UHOHDVHG�E\�$,5
DQG�'RRUGDUVKDQ�DUFKLYHV�

([WHUQDO�6HUYLFHV�'LYLVLRQ
7KH�FDUGLQDO�UROH�SOD\HG�E\�LQWHUQDWLRQDO�H[WHUQDO�EURDGFDVWLQJ�DV

DQ� LQVWUXPHQW� RI� IRUHLJQ� SROLF\� DQG� SXEOLF� GLSORPDF\� QHHGV� QR
HODERUDWLRQ��'XH�WR�LWV�FRORQLDO�OLQN�ZLWK�(QJODQG��EURDGFDVWLQJ�FDPH
DOPRVW� VLPXOWDQHRXVO\� LQ� (QJODQG� DQG� ,QGLD�� 6LPLODUO\�� VRRQ� DIWHU
%%&�VWDUWHG�LWV�ILUVW�IRUHLJQ�ODQJXDJH�EURDGFDVW�LQ�$UDELF�LQ�������$OO
,QGLD�5DGLR�HQWHUHG�WKH�GRPDLQ�RI�H[WHUQDO�EURDGFDVW�RQ�2FWREHU���
�����SXUHO\�DV�D�WRRO�IRU�SURSDJDQGD�IRU�WKH�$OOLHV�GXULQJ�WKH�:RUOG
:DU� ,,� ZLWK� D� VHUYLFH� LQ� 3XVKWR� WR� FRXQWHU� WKH� *HUPDQ� 5DGLR
%OLW]NULHJ�LQ�WKH�UHJLRQ�DQG�VXSSOHPHQW�WKH�HIIRUWV�E\�WKH�%%&�LQ�WKLV
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SDUW� RI� WKH� ZRUOG�� $W� WKH� GDZQ� RI� ,QGHSHQGHQFH�� ([WHUQDO� 6HUYLFHV
'LYLVLRQ���(6'��KDG�WR�GRQ�D�QHZ�DYDWDU�DV�WKH�YRLFH�RI�DQ�HPHUJLQJ
QDWLRQ�� DQ� ROG� FLYLOLVDWLRQ�� D� WRRO� IRU� GLSORPDF\� DQG� DOVR� HIIHFWLYH
SURSDJDQGD�PDFKLQHU\�DW�WKH�WLPH�RI�GLIIHUHQW�FULVHV��6LQFH�WKHQ�WKH
([WHUQDO�6HUYLFHV�'LYLVLRQ�RI�$,5�KDV�EHHQ�D�YLWDO�OLQN�EHWZHHQ�,QGLD
DQG� UHVW� RI� WKH� ZRUOG�� VSHFLDOO\� ZLWK� WKRVH� FRXQWULHV� ZKHUH� WKH
LQWHUHVW�RI�,QGLD�DUH�LQWHUWZLQHG�EHFDXVH�RI�,QGLDQ�SRSXODWLRQ�VWD\LQJ
LQ�WKRVH�FRXQWULHV�

([WHUQDO�6HUYLFHV�'LYLVLRQ�RI�$,5�UDQNV�KLJK�DPRQJ�WKH�H[WHUQDO
UDGLR� QHWZRUNV� RI� WKH� ZRUOG� ERWK� LQ� LWV� UHDFK� DQG� UDQJH� FRYHULQJ
DERXW�����FRXQWULHV� LQ���� ODQJXDJHV��7KH�$,5�� WKURXJK� LWV�H[WHUQDO
EURDGFDVWV�� DLPV� WR� NHHS� WKH� RYHUVHDV� OLVWHQHUV� LQ� WRXFK� ZLWK� WKH
HWKRV� RI� ,QGLD�� 7KH� ODQJXDJHV� LQ� ZKLFK� $,5� UHDFKHV� LWV� IRUHLJQ
DXGLHQFH� DUH� (QJOLVK�� )UHQFK�� 5XVVLDQ�� 6ZDKLOL�� $UDELF�� 3HUVLDQ�
3XVKWR�� 'DUL�� %DOXFKL�� 6LQKDOHVH�� 1HSDOL�� 7LEHWDQ�� &KLQHVH�� 7KDL�
%XUPHVH�� DQG� %KDVKD� ,QGRQHVLD�� 7KH� VHUYLFHV� LQ� +LQGL�� 7DPLO�
7HOXJX�� 0DOD\DODP� DQG� *XMDUDWL� DUH� GLUHFWHG� DW� RYHUVHDV� ,QGLDQV�
ZKLOH� WKRVH� LQ�8UGX��3XQMDEL��6LQGKL��6DUDLNL��.DQQDGD�DQG�%HQJDOL
DUH�PHDQW�IRU�OLVWHQHUV�LQ�WKH�,QGLDQ�VXE�FRQWLQHQW�

1DWLRQDO�$FDGHP\�RI�%URDGFDVWLQJ�DQG
0XOWLPHGLD

1DWLRQDO� $FDGHP\� RI� %URDGFDVWLQJ� DQG� 0XOWLPHGLD� �1$%0�
�3URJUDPPH��KLWKHUWR�NQRZQ�DV�6WDII�7UDLQLQJ�,QVWLWXWH��3URJUDPPH�
LV� WKH� DSH[� WUDLQLQJ� LQVWLWXWH� RI� 3UDVDU� %KDUDWL�� ,W� LV� UHVSRQVLEOH� IRU
WUDLQLQJ� RI� LQ�VHUYLFH� 3URJUDPPH� DQG� $GPLQLVWUDWLYH� SHUVRQQHO
ZRUNLQJ�DW�YDULRXV�VWDWLRQV�RI�$,5�DQG�'RRUGDUVKDQ�

6RFLDO�0HGLD�&HOO
$,5¶V�6RFLDO�0HGLD�&HOO� LV�DQ�H[WHQVLRQ�RI�WKH�RQ�JURXQG�ZRUN�LQ

WKH� HYHU�H[SDQGLQJ� QHWZRUN�� $SDUW� IURP� UHJXODUO\� KLJKOLJKWLQJ
LPSRUWDQW�DFWLYLWLHV�DQG�EURDGFDVWV�RI�$,5��WKLV�&HOO�DOVR�H[WHQVLYHO\
SURPRWHV�WKH�SROLFLHV�RI�JRYHUQPHQW�

$XGLHQFH�5HVHDUFK�8QLW
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:LWK� WKH� FKDQJLQJ� PDVV� FRPPXQLFDWLRQ� VFHQDULR�� $XGLHQFH
5HVHDUFK�KDV�RFFXSLHG�WKH�FHQWUH�VWDJH��:RUOG�RYHU��DOPRVW�DOO� WKH
ELJ� PHGLD� RUJDQLVDWLRQV� KDYH� EHHQ� GRLQJ� LQ�KRXVH� DXGLHQFH
UHVHDUFK�LQ�RQH�IRUP�RU�WKH�RWKHU�RU�µ0DUNHW�5HVHDUFK¶�LQ�PDUNHWLQJ
SDUODQFH� DV� QR� PHGLD� RUJDQLVDWLRQ� FDQ� DIIRUG� WR� SXW� WKHLU� VFDUFH
UHVRXUFH� DW� VWDNH� ZLWKRXW� NQRZLQJ� WKH� SRWHQWLDO� DXGLHQFH
�FRQVXPHUV��DQG�PDUNHW�IRU�WKHLU�PHGLD�FRQWHQW�

$OO� ,QGLD� 5DGLR� KDV� EHHQ� WKH� SLRQHHU� LQ� WKLV� ILHOG�� ,W� KDV� D� ZLGH
QHWZRUN�RI�$XGLHQFH�5HVHDUFK�8QLWV�DFURVV�WKH�FRXQWU\�RSHUDWLRQDO
VLQFH� ������ ,W� SURYLGHV� SURJUDPPH� IHHGEDFN� WR� SURJUDPPH
SURGXFHUV�WR�SODQ��GHVLJQ��DQG�PRGLI\�WKH�SURJUDPPHV�DFFRUGLQJ�WR
WKH�QHHGV��WDVWHV��DQG�DVSLUDWLRQ�RI�WKH�WDUJHW�DXGLHQFH�

'RRUGDUVKDQ
'RRUGDUVKDQ���OLWHUDOO\�PHDQV��D�JOLPSVH�IURP�DIDU���LV�WKH�IDFH�RI

,QGLD¶V� PHWDPRUSKRVLV� IURP� D� PRGHVW� H[SHULPHQW� LQ� SXEOLF� VHUYLFH
WHOHFDVWLQJ� RQ� 6HSWHPEHU� ���� ����� WR� D� JOREDO� OHDGHU� LQ� GLJLWDO
FRPPXQLFDWLRQV�� 7KH� H[SHULPHQW� EHFDPH� D� VHUYLFH� LQ� ������ ZKHQ
'RRUGDUVKDQ� EHJDQ� EHDPLQJ� VLJQDOV� WR� UHDFK� OLYLQJ� URRPV� LQ� DQG
DURXQG� WKH� FRXQWU\¶V� FDSLWDO�� 1HZ� 'HOKL�� %\� ������ VHUYLFHV� ZHUH
H[WHQGHG�WR�0XPEDL�DQG�$PULWVDU�DQG�E\�������WR�VHYHQ�PRUH�FLWLHV�
$OO� WKLV� WLPH�� LW�ZDV�SDUW�RI� WKH�$OO� ,QGLD�5DGLR��2Q�$SULO� ��������� LW
WUDQVLWHG� WR� EHFRPH� D� VHSDUDWH� 'HSDUWPHQW� LQ� WKH� 0LQLVWU\� RI
,QIRUPDWLRQ�DQG�%URDGFDVWLQJ�DQG�ODWHU�FDPH�XQGHU�3UDVDU�%KDUDWL�

'RRUGDUVKDQ� LV� KHDGHG� E\� WKH� 'LUHFWRU� *HQHUDO� ZKR� LV
UHVSRQVLEOH� IRU� SROLF\� IRUPDWLRQ�� SODQQLQJ� DQG� GHYHORSPHQW�
LQIUDVWUXFWXUH�DQG�WHFKQRORJ\�GHYHORSPHQW��EXGJHWDU\�SODQQLQJ�DQG
FRQWURO�� KXPDQ� UHVRXUFH� GHYHORSPHQW�� RYHUVHHLQJ� RSHUDWLRQ� DQG
PDLQWHQDQFH� DFWLYLWLHV�� HWF�� )RXU� ]RQDO� RIILFHV� ORFDWHG� DW� 'HOKL�
0XPEDL�� .RONDWD� DQG� &KHQQDL� ORRN� DIWHU� SURMHFW� DQG� PDLQWHQDQFH
DFWLYLWLHV� LQ� WKHLU� UHVSRQVLYH� ]RQH�� 7KH� YDULRXV� 'RRUGDUVKDQ
HVWDEOLVKPHQWV� DUH²'RRUGDUVKDQ� .HQGUDV� �6WXGLR� &HQWUHV��� +LJK
3RZHU� 7UDQVPLWWHUV� �+37V��� /RZ� 3RZHU� 7UDQVPLWWHUV� �/37V�� DQG
9HU\� /RZ� 3RZHU� 7UDQVPLWWHUV� �9/37V��� 0DLQWHQDQFH� FHQWUHV� ORRN
DIWHU�FOXVWHUV�RI�/37V�DQG�9/37V�
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''�1DWLRQDO
''�1DWLRQDO�&KDQQHO��D�SXEOLF�VHUYLFH�EURDGFDVWHU� LV� WKH� ODUJHVW

WHUUHVWULDO� QHWZRUN� LQ� WKH� ZRUOG�� ,W� FRYHUV� DERXW� ����� SHU� FHQW
SRSXODWLRQ�DQG������SHU�FHQW�ODQG�DUHD�RI�WKH�FRXQWU\��%HLQJ�D�3XEOLF
6HUYLFH� %URDGFDVWHU� WKH� FKDQQHO� FRQWLQXHV� WR� PDNH� VLJQLILFDQW
FRQWULEXWLRQ�WR�DFFHOHUDWH�VRFLR�HFRQRPLF�FKDQJHV��SURPRWH�QDWLRQDO
LQWHJUDWLRQ�� LQFXOFDWH� D� VHQVH� RI� XQLW\� DQG� IUDWHUQLW\�� DQG� VWLPXODWH
VFLHQWLILF� WHPSHUDPHQW� DPRQJ� WKH� SHRSOH�� ,W� FRQWULEXWHV� WR
GLVVHPLQDWLRQ� RI� NQRZOHGJH�HGXFDWLRQ� DQG� LQIRUPDWLRQ� IRU� SXEOLF
DZDUHQHVV� DERXW� PHDQV� RI� SRSXODWLRQ� FRQWURO�� IDPLO\� ZHOIDUH�
SUHVHUYDWLRQ� RI� HQYLURQPHQW�� HFRORJLFDO� EDODQFH�� DQG� PHDVXUHV� IRU
ZRPHQ� DQG� FKLOGUHQ� ZHOIDUH�� 7KH� FKDQQHO� OHQGV� D� KHDOWK\� PL[� RI
HQWHUWDLQPHQW��LQIRUPDWLRQ�DQG�HGXFDWLRQ��7KH�VHUYLFH�LV�DYDLODEOH�LQ
WHUUHVWULDO�PRGH�IURP�������$�0��WLOO�PLGQLJKW��,Q�WKH�VDWHOOLWH�PRGH�LW
LV�DYDLODEOH�URXQG�WKH�FORFN�

''�1HZV
''� 1HZV� LV� WKH� RQO\� WHUUHVWULDO�FXP�VDWHOOLWH�� PXOWLOLQJXDO� QHZV

FKDQQHO� RI� WKH� FRXQWU\�� 7KH� QHZV� FKDQQHO� KDV� EHHQ� VXFFHVVIXOO\
GLVFKDUJLQJ� LWV� UHVSRQVLELOLW\� WR� JLYH� EDODQFHG�� IDLU� DQG� DFFXUDWH
QHZV�ZLWKRXW�VHQVDWLRQDOLVLQJ�DV�ZHOO�DV�E\�FDUU\LQJ�GLIIHUHQW�VKDGHV
RI� RSLQLRQ�� ''� 1HZV� FKDQQHO� ZDV� ODXQFKHG� LQ� 1RYHPEHU� ����� E\
FRQYHUWLQJ� ''�0HWUR� LQWR� D� ���KRXU� QHZV� FKDQQHO�� ,WV� VDWHOOLWH
IRRWSULQW�LV�DYDLODEOH�DFURVV�WKH�FRXQWU\��''�1HZV�WHUUHVWULDO�UHDFK�LV
��� SHU� FHQW� DUHD� RI� WKH� FRXQWU\�� ,W� LV� FXUUHQWO\� SURGXFLQJ� QHZV
FRQWHQW� LQ� +LQGL�� (QJOLVK�� 8UGX� DQG� 6DQVNULW� ODQJXDJHV�� 2YHU� ��
KRXUV� RI� /LYH� WUDQVPLVVLRQ� LQFOXGH� WHOHFDVW� RI� PRUH� WKDQ� ��� QHZV
EXOOHWLQV�LQ�WKHVH�ODQJXDJHV��''�1HZV�LV�KDYLQJ����5HJLRQDO�1HZV
8QLWV� �518V�� DFURVV� WKH� FRXQWU\� ZKLFK� DUH� EURDGFDVWLQJ� QHZV
EXOOHWLQV�

''�1HZV�LV�DOVR�YHU\�DFWLYH�RQ�WKH�VRFLDO�PHGLD�SODWIRUPV��7ZLWWHU
KDQGOHV�#''1HZV/LYH�DQG�#''1HZV+LQGL�DUH�WZHHWLQJ�QHZV�DQG
XSGDWHV� URXQG� WKH� FORFN�� 7KH� <RXWXEH� FKDQQHO� RI� ''� 1HZV� LV
UHJXODUO\� SXWWLQJ� RXW� KHDGOLQHV�� QHZV� SDFNDJHV�� SURJUDPPHV�
LQIRUPDWLYH� DQG� SURPRWLRQDO� YLGHRV� DORQJ� ZLWK� LQIRJUDSKLFV� IRU
IROORZHUV�DURXQG�WKH�ZRUOG��''�1HZV�0RELOH�$SS�KDV�EHHQ�HQDEOLQJ
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WKH�SHRSOH�WR�DFFHVV�WKH�QHZV�DQG�FXUUHQW�DIIDLUV�DW�WKHLU�ILQJHUWLSV�
,W� KDV� IDFLOLW\� IRU� OLYH� EXOOHWLQV�� ODWHVW� QHZV� DQG� SRSXODU� YLGHRV�� ''
1HZV� KDV� ����� PLOOLRQ� VXEVFULEHUV� RQ� <RX7XEH� DQG� RYHU� �� PLOOLRQ
7ZLWWHU�IROORZHUV�DV�RQ�6HSWHPEHU�������

''�,QGLD
'RRUGDUVKDQ� RSHQHG� LWV� ZLQGRZV� WR� WKH� ZRUOG� E\� ODXQFKLQJ� LWV

LQWHUQDWLRQDO� FKDQQHO� LQ� ������ 7KH� FKDQQHO�� LQLWLDOO\� NQRZQ� DV� ''�
:RUOG� ZDV� UHQDPHG� ''� ,QGLD� LQ� ������ 7KH� SURJUDPPLQJ� RIIHUV
LQWHUQDWLRQDO�YLHZHUV�DQ�XSGDWH�RQ�WKH�,QGLDQ�VRFLDO��FXOWXUDO��SROLWLFDO
DQG�HFRQRPLF�VFHQH�

''�%KDUDWL
''�%KDUDWL�FKDQQHO�ZDV�UH�ODXQFKHG�LQ������DV�D�QLFKH�FKDQQHO

IRU� DUW� DQG� FXOWXUH� WR� SUHVHUYH� ,QGLDQ� FXOWXUH� DQG� KHULWDJH� ZLWK
DXWKHQWLFLW\�DQG�WR�SUHVHQW�LW�WR�WKH�ZLGHU�SXEOLF��,W�LV�WKH�RQO\�FKDQQHO
GHGLFDWHG� WR� DUW� DQG� FXOWXUH� LQ� ,QGLD�� ''� %KDUDWL� KDV� HQWHUHG� LQWR
SDUWQHUVKLSV�ZLWK�YDULRXV�QDWLRQDO�DQG�LQWHUQDWLRQDO�SXEOLF�LQVWLWXWLRQV
DQG� 1*2V� WR� DFTXLUH� SUHPLHU� SURJUDPPHV� DYDLODEOH� LQ� WKHLU
DUFKLYHV�� DIWHU� PDNLQJ� YHU\� MXGLFLRXV� VHOHFWLRQ� NHHSLQJ� WKH� SURILOH
DQG�DXGLHQFH�RI�WKH�FKDQQHO�LQ�YLHZ�

''�8UGX
''� 8UGX� FDPH� LQWR� H[LVWHQFH� LQ� ����� DQG� EHFDPH� D� ��[�

FKDQQHO� ZLWK� HIIHFW� IURP� ������ 7KH� WUDQVPLVVLRQ� IHDWXUHV� D� PL[� RI
UHSHDW� DQG� QRQ�UHSHDW�� DFTXLUHG� DQG� LQ�KRXVH� VRIWZDUH�� ZKLFK
HQFDSVXODWHV�KHULWDJH��FXOWXUH��OLWHUDWXUH��LQIRUPDWLRQ��HGXFDWLRQ�DQG
VRFLDO� LVVXHV� VSHFLILF� WR� WKH� WDUJHW� DXGLHQFH� DSDUW� IURP� QHZV�� OLYH
HYHQWV� OLNH� ,QGHSHQGHQFH� 'D\�� 5HSXEOLF� 'D\� FHOHEUDWLRQV�
PHVVDJHV�RI�WKH�3UHVLGHQW�DQG�3ULPH�0LQLVWHU��VSHFLDO�SURJUDPPHV
RQ� WKH� VWDWH� OHDGHUV�� 0DQGDWH�WKH� WKHPH� WKDW� SUHGRPLQDQWO\� UXQV
WKURXJK� WKH� WUDQVPLVVLRQ� UHODWHV� WR� PRGHUQLVLQJ� HGXFDWLRQDO� DQG
VRFLDO�RXWORRN�RI�WKH�WDUJHW�DXGLHQFH�

''�6SRUWV
6SRUWV� &KDQQHO� RI� 'RRUGDUVKDQ� ZDV� ODXQFKHG� LQ� ������ 7KH

WUDQVPLVVLRQ�RI� WKH�FKDQQHO�ZDV� LQFUHDVHG� IURP����KRXUV�D�GD\� WR
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URXQG�WKH�FORFN� IURP� -XQH� ������ 7KH� FKDQQHO� LQ� DGGLWLRQ� WR
WHOHFDVWLQJ�VSRUWV�HYHQWV�DQG�SURJUDPPHV�SURYLGHV�YLHZHUV�D�SHHS
LQVLGH�WKH� OLYHV�RI�VSRUWV�SHRSOH�� WKHLU� IDPLOLHV��HWF��� WKURXJK�YLVXDOV
DQG�IDVFLQDWLQJ�VWRULHV�

''�.DVKLU
''�.DVKLU�FKDQQHO�ZDV�ODXQFKHG�LQ������DQG�ODWHU�RQ�FRQYHUWHG

LQWR� D� ���KRXU� FKDQQHO� IURP� ������ 7KLV� &KDQQHO� LV� SURGXFLQJ
SURJUDPPH� LQ� ��� GLIIHUHQW� ODQJXDJHV�GLDOHFWV� EHLQJ� VSRNHQ� E\
SHRSOH�RI�GLIIHUHQW�UHJLRQV�RI�XQLRQ�WHUULWRU\�RI�-DPPX��.DVKPLU�DQG
/DGDNK�

''�.LVDQ
/DXQFKHG� LQ� ������ ''� .LVDQ� LV� D� ���KRXU� FKDQQHO� H[FOXVLYHO\

GHGLFDWHG� WR� WKH� IDUPHUV�DQG� WKH�DJULFXOWXUH�VHFWRU�� ,W�GLVVHPLQDWHV
UHDO�WLPH� LQIRUPDWLRQ� RQ� YDULRXV� IDUPLQJ� DQG� DJULFXOWXUH� LVVXHV� WR
IDUPHUV� RQ� QHZ� IDUPLQJ� WHFKQLTXHV�� FURS� SURWHFWLRQ�� IHUWLOLVHUV�
VHHGV�� LUULJDWLRQ� DQG� ZDWHU� FRQVHUYDWLRQ� FURS� VHOHFWLRQ�� IDUP
PHFKDQLVDWLRQ��DJUL�EXVLQHVV�IRRG�SURFHVVLQJ�LQGXVWU\��ILVKHULHV��EHH
IDUPLQJ�� SRXOWU\�� GDLU\LQJ� DQG� DQLPDO� KXVEDQGU\�� KRUWLFXOWXUH� DQG
RUJDQLF� IDUPLQJ� DPRQJ� RWKHU� LQIRUPDWLRQ�� ,W� KDV� EHHQ� GHVLJQHG� WR
IHDWXUH� HYHU\WKLQJ� LPSRUWDQW� WR� IDUPLQJ� �� IURP� ZDWHU� FRQVHUYDWLRQ
DQG� RUJDQLF� IDUPLQJ� WR� KRZ� WR� JHW� FUHGLW� WKURXJK� JRYHUQPHQW
DJULFXOWXUH� SURJUDPPHV�� 7KLV� FKDQQHO� DOVR� EURDGFDVWV
GRFXPHQWDULHV� WR� LQWURGXFH� IDUPHUV� WR� QHZ� LQQRYDWLRQV� LQ� IDUPLQJ
WHFKQLTXHV��EHVLGHV�KRVWLQJ�UHDOLW\�DQG�FRRNHU\�VKRZV�RI�LQWHUHVW�WR
IDUPHUV�DQG�UHJXODU�ZHDWKHU�XSGDWHV��7KH�FKDQQHO�KDV�D�WLH�XS�ZLWK
,QGLDQ�0HWHRURORJLFDO�'HSDUWPHQW�� WKH� ,QGLDQ�$JULFXOWXUDO�5HVHDUFK
,QVWLWXWH��DJULFXOWXUDO�XQLYHUVLWLHV�DQG�.ULVKL�9LJ\DQ�.HQGUDV�

+LJK�'HILQLWLRQ�79
3UHVHQWO\� WKHUH� DUH� WKUHH� +LJK� 'HILQLWLRQ� &KDQQHOV� L�H��� ''

1DWLRQDO� +'�� ''� 1HZV� +'� DQG� ''� ,QGLD� +'� RI� 'RRUGDUVKDQ
1HWZRUN�� $V� SDUW� RI� �� <HDU� ���������� ([WHQVLRQ� 6FKHPH� RI
'RRUGDUVKDQ��XSJUDGDWLRQ�RI�6WXGLR�FHQWUH�DW�''.�'HOKL��''�1HZV
	�&3&�'HOKL� IRU�PLJUDWLRQ�RI�DOO���&KDQQHOV�RULJLQDWLQJ� IURP�'HOKL�
IURP�6'�WR�+'��LV�XQGHU�LPSOHPHQWDWLRQ�
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'RRUGDUVKDQ�&RPPHUFLDO�6HUYLFH
'RRUGDUVKDQ�&RPPHUFLDO�6HUYLFH��'&6�� LV�DQ� LQGHSHQGHQW�ZLQJ

WR� FR�RUGLQDWH� DOO� WKH� FRPPHUFLDO� DFWLYLWLHV� EHLQJ� SHUIRUPHG� DW� WKH
KHDGTXDUWHUV�� 'RRUGDUVKDQ� .HQGUDV�� PDUNHWLQJ� GLYLVLRQV� DQG� '&'
WRZDUGV� VDOH� RI� DLUWLPH� DV� ZHOO� DV� FROOHFWLRQ� RI� UHYHQXH� IURP
DJHQFLHV�FOLHQWV�SURGXFHUV�� ,W� LV� UHVSRQVLEOH� IRU� IUDPLQJ� RI
FRPPHUFLDO�SROLFLHV�DQG�XSGDWLQJ�RI�UDWH�FDUG�DV�SHU�LQSXWV�UHFHLYHG
IURP�PDUNHWLQJ�GLYLVLRQV�DQG�UHJLRQDO�.HQGUDV��ZLWK�WKH�DSSURYDO�RI
3UDVDU�%KDUDWL�%RDUG�

3UDVDU�%KDUDWL�$UFKLYHV
$UFKLYHV� FXUDWHV�� GLJLWLVHV� DQG� UHSDFNDJHV� VSHFLDO

SURJUDPPHV�VHULHV� IURP� WKH� DUFKLYDO� PDWHULDO� DQG� PDNHV� WKHP
DYDLODEOH�WR�''�DQG�$,5�FKDQQHOV� IRU�EURDGFDVW�RQ�WKH�RFFDVLRQ�RI
IHVWLYDOV� DQG� HYHQWV� RI� QDWLRQDO�LQWHUQDWLRQDO� LPSRUWDQFH�� ,W� DOVR
UHOHDVHV� LWV� SUL]HG� FRQWHQW� IRU� VDOH�� 3%� $UFKLYHV� KDV� SUHVHQFH� RQ
GLJLWDO� VRFLDO� PHGLD� SODWIRUPV� OLNH� <RX7XEH�� )DFHERRN�� ,QVWDJUDP�
7ZLWWHU��HWF��7KH�VSHHFKHV�RI�SURPLQHQW�SROLWLFDO� OHDGHUV�� ,QWHUYLHZV
RI�IDPRXV�SHUVRQDOLWLHV�� IHVWLYDOV��GRFXPHQWDULHV�DQG�RWKHU�FUHDWLYH
FRQWHQW� ZLWK� DWWUDFWLYH� JUDSKLFV� DUH� UHJXODUO\� EHLQJ� SXEOLVKHG� RQ
<RX7XEH�DQG�RWKHU�SODWIRUPV�

3UDVDU� %KDUDWL� $UFKLYHV� LV� LPSOHPHQWLQJ� D� FORXG� EDVHG� PHGLD
DVVHWV� PDQDJHPHQW� V\VWHP� WR� PDQDJH� PHGLD� DVVHWV� �VRXQG� DQG
YLGHR�� DFURVV� $,5� 'RRUGDUVKDQ� QHWZRUN� HIIHFWLYHO\�� 7KH� PHWDGDWD
LQFOXGLQJ� ,35� LQIRUPDWLRQ� UHODWHG� WR� WKH� FRQWHQW� ZLOO� EH� PDGH
DYDLODEOH� WKURXJK� FORXG� EDVHG� V\VWHP� IRU� HIILFLHQW� VHDUFK� DQG
UHWULHYDO� RI� WKH� PHGLD� E\� WKH� VWDNHKROGHUV�� 7KH� 'LJLWDO� 6RXQG
$UFKLYHV�LV�D�ULFK�UHSRVLWRU\�RI�SULFHOHVV�UHFRUGLQJV�DXWRELRJUDSKLHV
RI� HPLQHQW� SHUVRQDOLWLHV�� IUHHGRP� ILJKWHUV�� QDWLRQDO� OHDGHUV� $SDUW
IURP� WKLV�� UDUH� PXVLF� UHFRUGLQJV�� GUDPDV�� IHDWXUHV�� GRFXPHQWDULHV
DQG�OHFWXUHV�DUH�SUHVHUYHG�LQ�WKH�OLEUDU\��7KH�$UFKLYHV�DUH�D�WUHDVXUH
WURYH�RI�QRW�RQO\� WKH�PHPRUDEOH�SHUIRUPDQFHV�RI� WKH�JUHDW�DUWLVWHV�
ZKR�KDYH�FRQWULEXWHG�WR�WKH�FRXQWU\¶V�ULFK�FXOWXUDO��PXVLF�DQG�GDQFH
KHULWDJH��7KHVH�UDUH�DVVHWV�DUH�LQ�WKH�IRUP�RI�VRXQG�UHFRUGLQJV�DQG
D�Y� IRRWDJHV� LQ� WKH�DOO�JHQUHV� OLNH�PXVLF��GDQFH��GUDPD�� LQWHUYLHZV�
VKRUW�ILOPV��GRFXPHQWDULHV��IHDWXUH�ILOPV��HWF�
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$XGLHQFH�5HVHDUFK
7KH� $XGLHQFH� 5HVHDUFK� 8QLW� RI� 'RRUGDUVKDQ�� ZLWK� LWV� ��� ILHOG

XQLWV� ORFDWHG� ZLWK� 'RRUGDUVKDQ� .HQGUDV� DOO� RYHU� WKH� FRXQWU\�� LV
LQYROYHG� LQ� UHVHDUFK� VWXGLHV� RQ� YDULRXV� DVSHFWV� RI� EURDGFDVWLQJ
VLQFH������

:HEVLWH���ZZZ�GRRUGDUVKDQ�JRY�LQ

(OHFWURQLF�0HGLD�0RQLWRULQJ�&HQWUH
7KH� (OHFWURQLF� 0HGLD� 0RQLWRULQJ� &HQWUH� �(00&��� LV� WKH� PHGLD

RUJDQLVDWLRQ� VHW� XS� LQ� ����� XQGHU� WKH� 0LQLVWU\� RI� ,QIRUPDWLRQ� DQG
%URDGFDVWLQJ�WKDW�PRQLWRUV�WKH�SULYDWH�VDWHOOLWH�79�FKDQQHOV�EHDPLQJ
ZLWKLQ� WKH� FRXQWU\� IRU� YLRODWLRQV� RI� ERWK� SURJUDPPH� DQG
DGYHUWLVHPHQW� FRGHV� XQGHU� UHOHYDQW� SURYLVLRQV� RI� &DEOH� 7HOHYLVLRQ
1HWZRUNV� �5HJXODWLRQ�� $&7�� ������ 7KH� RUJDQLVDWLRQ� KDV� JRW� LWV
PDQGDWH�IURP�WKH�VROHPQ�GXW\�RI�WKH�6WDWH�WR�SURWHFW�LWV�FLWL]HQV�IURP
EURDGFDVW�RI�LQDSSURSULDWH�FRQWHQW��7KH�H[SOLFLW�REMHFWLYH�EHKLQG�WKH
VHWWLQJ� XS� RI� WKH� RUJDQLVDWLRQ�� DV� H[SODLQHG� LQ� WKH� RUGHU� ZDV� WR
µ0RQLWRU�WKH�FRQWHQWV�RI�DOO�3HUPLWWHG�79�FKDQQHOV�LQ�,QGLD�WR�FKHFN
WKH�YLRODWLRQ�RI�3URJUDPPH�DQG�$GYHUWLVHPHQW�&RGHV�HQVKULQHG� LQ
&DEOH�79�1HWZRUNV� �5HJXODWLRQ��$FW������DQG�5XOHV� IUDPHG� WKHUH
XQGHU¶� DQG� µ$Q\� RWKHU� ZRUN� UHODWLQJ� WR� PRQLWRULQJ� RI� FRQWHQWV� RI
EURDGFDVWLQJ�VHFWRU�DVVLJQHG�E\�WKH�*RYHUQPHQW�IURP�WLPH�WR�WLPH¶�

.HHSLQJ�LQ�YLHZ�RI�WKH�DERYH�WHUP�RI�UHIHUHQFH��WKH�RUJDQLVDWLRQ
ZRUNV� ZLWK� D� WZR� SURQJHG� VWUDWHJ\� RI� �D�� UHFRUGLQJ� WKH� FRQWHQWV
EHDPHG� E\� DOO� WKH� SHUPLWWHG� FKDQQHOV� RQ� D� UHDO� WLPH� EDVLV� DQG
VWRULQJ�WKH�VDPH�IRU�D�SHULRG�RI�WKLUW\�GD\V�VR�WKDW�WKH�VDPH�FDQ�EH
DFFHVVHG� DQG� H[DPLQHG� DQ\� WLPH� LQ� FDVH� RI� UHTXLUHPHQW� DQG� �E�
UHJXODU� PRQLWRULQJ� RI� WKH� FRQWHQWV� EHDPHG� E\� D� SRUWLRQ� RI� WKHVH
FKDQQHOV��VR�WKDW�DQ\�DSSDUHQW�YLRODWLRQV�QRWLFHG�FDQ�EH�LPPHGLDWHO\
LGHQWLILHG�KLJKOLJKWHG� IRU� WKHLU�SRVVLEOH� UHFWLILFDWLRQ��(00&�FXUUHQWO\
KDV�FDSDFLW\�WR�DFTXLUH��UHFRUG��VWRUH�DQG�UHWULHYH�WKH�FRQWHQWV�RI�XS
WR� ���� 79� FKDQQHOV� �ERWK� QHZV� DV� ZHOO� DV� JHQHUDO� HQWHUWDLQPHQW
FKDQQHOV� �*(&��� RQ� UHDO� WLPH� EDVLV� DQG� PRQLWRUV� FRQWHQW� DLUHG� E\
YDULRXV�FKDQQHOV�IRU�DQ\�YLRODWLRQ�RI�SURJUDPPH�DQG�DGYHUWLVHPHQW
FRGH� WKURXJK� D� URXQG�WKH�FORFN� PHFKDQLVP� ZLWK� SHRSOH� ZRUNLQJ
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��[��� LQ�WZR�VKLIWV��7HOHYLVLRQ�FKDQQHOV�SOD\�D�VLJQLILFDQW�UROH� LQ�WKH
FRPPXQLFDWLRQ�VHFWRU�DQG�WKHLU�UHDFK�LV�YHU\�YDVW�DQG�H[WUDRUGLQDU\�
7HOHYLVLRQ� SURJUDPPHV� FDWHU� WR� SHRSOH� RI� YDULHG� DJHV�� FXOWXUH� DQG
EDFNJURXQG� DQG� WKHUHIRUH� LQYROYHV� FRQWHQW� RI� GLYHUVH� QDWXUH�� 7R
SURWHFW� WKH� FRQVXPHUV� IURP� XQGHVLUDEOH� FRQWHQW� EHLQJ� DLUHG� E\
WHOHYLVLRQ� FKDQQHOV� LV� D� QRUP� IROORZHG� E\� DOPRVW� DOO� OHDGLQJ
GHPRFUDFLHV� LQ� WKH� ZRUOG�� 6LPLODUO\�� DGYHUWLVHPHQW� VHFWRU� LV� D� NH\
SDUW�RI�,QGLDQ�WHOHYLVLRQ�LQGXVWU\��3HRSOH¶V�GHFLVLRQV��ZKHWKHU�WR�EX\
D� SURGXFW� RU� QRW�� DUH� RIWHQ� IXOO\� LQIOXHQFHG� E\� WKH� SURPRWLRQDO
DFWLYLWLHV� RI� WKH� FRPSDQLHV� FRQFHUQHG�� ZKHUH� DGYHUWLVHPHQWV
ERUGHULQJ� RQ� XQIDLU� WUDGH� SUDFWLFHV�� GHFHSWLYH� DGYHUWLVHPHQWV� DQG
FRPPHUFLDOV� RI� XQKHDOWK\� SURGXFWV� KDYH� D� KXJH� EHDULQJ�� $� ODUJH
QXPEHU�RI�PLVOHDGLQJ�DGYHUWLVHPHQWV�PDNH�XQVXEVWDQWLDWHG�FODLPV
DERXW�WKH�LPSDFW�RI�FHUWDLQ�SURGXFWV��+RXUV�RI�FRQWHQW�DUH�VKRZQ�LQ
D� ZD\� WKDW� PD\� SXVK� WKH� YLHZHUV� WR� WKLQN� WKH\� DUH� ZDWFKLQJ� D
SURJUDPPH�UDWKHU�WKDQ�DQ�DGYHUWLVHPHQW��$OO�WKHVH�DUH�YLRODWLRQV�RI
WKH� $GYHUWLVLQJ� &RGH�� FRQWDLQHG� LQ� WKH� &DEOH� 7HOHYLVLRQ� 1HWZRUNV
5XOHV� IUDPHG�XQGHU� WKH�&DEOH�7HOHYLVLRQ�1HWZRUNV�5HJXODWLRQ�$FW�
�����

:KLOH� PRQLWRULQJ� WKH� SHUPLWWHG� 79� FKDQQHOV� IRU� DQ\� NLQG� RI
SURJUDPPH�DQG�DGYHUWLVHPHQW�FRGH�YLRODWLRQ�LV�WKH�VWDWHG�REMHFWLYH
RI� (00&�� WKH� VDPH� LV� PDQDJHG�DFKLHYHG� WKURXJK� DQ� HODERUDWHG
VWDWH� RI� WKH� DUW� WHFKQLFDO� LQIUDVWUXFWXUH� VHW� XS� LQ� LWV� ORFDWLRQ�
3URPLQHQW� DPRQJ� WKHP� DUH� WKH� 5)� GRZQ� OLQN� FDSDFLW\� IRU� ���� 79
FKDQQHOV��,3�EDVHG����GD\V¶�UHFRUGLQJ�RQ�),)2�EDVLV�DQG�PRQLWRULQJ
WKURXJK� ,3� EDVHG� RQ� D� PRQLWRULQJ� VRIWZDUH�� DSDUW� IURP� ���� IXOO\
HTXLSSHG�ZRUNVWDWLRQV�FRQQHFWHG�WKURXJK�/$1�

:HEVLWH���ZZZ�HPPF�JRY�LQ

3UHVV�DQG�3ULQW�0HGLD
5HJLVWUDU�RI�1HZVSDSHUV�IRU�,QGLD

7KH� 2IILFH� RI� WKH� 5HJLVWUDU� RI� 1HZVSDSHUV� IRU� ,QGLD� �51,�� LV� DQ
DWWDFKHG� RIILFH� RI� WKH� 0LQLVWU\� RI� ,QIRUPDWLRQ� DQG� %URDGFDVWLQJ�
8QGHU�LWV�VWDWXWRU\�DQG�GHULYDWLYH�IXQFWLRQV�� LW�YHULILHV�DQG�DSSURYHV
WLWOHV� RI� QHZVSDSHUV�� UHJLVWHUV� WKHP�� FKHFNV� DQG� HVWDEOLVKHV
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FLUFXODWLRQ� FODLPV�� ,W� DOVR� VXEPLWV� WR� WKH� 6HFUHWDU\�� ,	%�� E\� ��VW
'HFHPEHU� HYHU\� \HDU�� WKH� ³3UHVV� LQ� ,QGLD� 5HSRUW´�� KLJKOLJKWLQJ� WKH
VWDWH� RI� 3ULQW� 0HGLD� LQ� WKH� FRXQWU\�� WKH� UHSRUW� LV� VXEVHTXHQWO\
SXEOLVKHG� XQGHU� WKH� WLWOH� ³3UHVV� LQ� ,QGLD´�� 8QGHU� LWV� QRQ�VWDWXWRU\
IXQFWLRQV�� WKH� 51,� LVVXHV� (OLJLELOLW\� &HUWLILFDWHV� IRU� LPSRUW� RI
QHZVSULQW�� WR�DFWXDO�XVHUV�ZKLFK�DUH�UHJLVWHUHG�ZLWK�51,�DV�ZHOO�DV
(VVHQWLDOLW\�&HUWLILFDWHV�IRU�LPSRUW�RI�SULQWLQJ�PDFKLQHU\��HWF�

7LWOH�9HULILFDWLRQ
51,� UHFHLYHV� DSSOLFDWLRQV� RI� WKH� LQWHQGLQJ� SXEOLVKHUV� IRU� WLWOH

YHULILFDWLRQ�� GXO\� IRUZDUGHG� E\� WKH� 'LVWULFW� 0DJLVWUDWH� �'0�
FRQFHUQHG�DQG�SURFHVVHV�WKHP�IRU�WLWOH�YHULILFDWLRQ�DV�SHU�WKH�SURYLVR
WR� 6HFWLRQ� �� RI� WKH� 35%� $FW�� 7R� IDFLOLWDWH� WKH� DSSOLFDQWV� 51,� KDV
VWDUWHG� RQOLQH� DSSOLFDWLRQ� ILOOLQJ� IDFLOLW\� RQ� LWV� ZHEVLWH�� )RU� IXUWKHU
SURFHVVLQJ� E\� WKH� '0� FRQFHUQHG�� WKH� DSSOLFDQW� LV� UHTXLUHG� WR� WDNH
RXW�D�SULQWRXW�RI�WKH�ILOOHG�DSSOLFDWLRQ�DQG�VXEPLW�WR�'0�FRQFHUQHG�IRU
IRUZDUGLQJ�WR�51,��7KH�DSSOLFDQWV�DUH�LQWLPDWHG�WKURXJK�606�DQG�H�
PDLO�DW�DSSOLFDWLRQ�UHFHLSW�VWDJH�DQG�WLWOH�YHULILFDWLRQ�VWDJH�DW�51,�WR
IDFLOLWDWH� WKH�DSSOLFDQWV�DQG�HQVXUH� WUDQVSDUHQF\��7KH�VWDWXV�RI� WLWOH
DSSOLFDWLRQV� FDQ� EH� FKHFNHG� RQ� 51,� ZHEVLWH�� 'LVFUHSDQF\� OHWWHUV
DQG� WLWOH� YHULILFDWLRQ� OHWWHUV� FDQ� DOVR� EH� GRZQORDGHG� IURP� 51,
ZHEVLWH�

'H�%ORFNLQJ�RI�7LWOHV
$IWHU� JHWWLQJ� WKH� WLWOH� YHULILHG�� WKH� SXEOLVKHUV� DUH� UHTXLUHG� WR� JHW

WKH�WLWOH�UHJLVWHUHG��,I�WKH�GRFXPHQWV�IRU�UHJLVWUDWLRQ�DUH�QRW�UHFHLYHG
LQ� 51,� LQ� �� \HDUV�� WKH� WLWOH� JHWV� GH�EORFNHG� DQG� LV� DYDLODEOH� IRU
YHULILFDWLRQ�WR�DQ\�LQWHQGLQJ�DSSOLFDQW�

5HJLVWUDWLRQ
$IWHU� WKH� WLWOH� YHULILFDWLRQ�� SXEOLVKHU� LV� UHTXLUHG� WR� VXEPLW� D

GHFODUDWLRQ�GXO\�DXWKHQWLFDWHG�E\� WKH�'LVWULFW�0DJLVWUDWH�FRQFHUQHG�
DORQJ�ZLWK�D� FRS\�RI� WKH� ILUVW� LVVXH�SXEOLVKHG�ZLWKLQ� VSHFLILHG�GD\V
DIWHU�DXWKHQWLFDWLRQ�RI�GHFODUDWLRQ�DV�SHU�WKH�$FW�DQG�DQ�DIILGDYLW�IRU
QR�IRUHLJQ� WLH�XS�� $IWHU� DVFHUWDLQLQJ� WKDW� WKH� SXEOLFDWLRQ� KDV� EHHQ
SULQWHG�DQG�SXEOLVKHG�LQ�FRQIRUPLW\�ZLWK�WKH�YDULRXV�SURYLVLRQV�RI�WKH
35%� $FW� DQG� WKH� UXOHV� PDGH� WKHUHXQGHU�� D� UHJLVWUDWLRQ� QXPEHU� LV
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DOORWWHG�WR�WKH�QHZVSDSHU�SHULRGLFDO�DQG�HQWULHV�PDGH�LQ�WKH�5HJLVWHU
RI� 51,�� 7KH� &HUWLILFDWH� RI� 5HJLVWUDWLRQ� �&5�� LV� WKHQ� LVVXHG� WR� WKH
SXEOLVKHU�

$QQXDO�6WDWHPHQW
$V�SHU�6HFWLRQ���'�RI� WKH�3UHVV�DQG�5HJLVWUDWLRQ�RI�%RRNV�$FW�

�����DQ�$QQXDO�6WDWHPHQW� LQ�)RUP�,,�SUHVFULEHG� LQ�WKH�5HJLVWUDWLRQ
RI�1HZVSDSHUV��&HQWUDO��5XOHV������ LV�UHTXLUHG�WR�EH�VXEPLWWHG�E\
WKH�SXEOLVKHUV�RI�QHZVSDSHUV�WR�WKH�3UHVV�5HJLVWUDU�RQ�RU�EHIRUH�WKH
ODVW� GD\� RI� 0D\� HDFK� \HDU� FRQWDLQLQJ� YDULRXV� LQIRUPDWLRQ� DV
SUHVFULEHG�XQGHU� WKH�UXOHV�� ,W� LV�DOVR�REOLJDWRU\�RQ�WKH�SDUW�RI�HYHU\
SXEOLVKHU� WR� SULQW� LQ� WKH� SXEOLFDWLRQ�� D� VWDWHPHQW� LQGLFDWLQJ� WKH
RZQHUVKLS�DQG�RWKHU�UHOHYDQW�SDUWLFXODUV�LQ�)RUP�,9�LQ�WKH�ILUVW�LVVXH
HYHU\� \HDU� DIWHU� WKH� ODVW� GD\� RI� )HEUXDU\�� $QQXDO� 6WDWHPHQW� LV� WKH
EDVLF� GRFXPHQW� RQ� WKH� EDVLV� RI� ZKLFK� 51,� XQGHUWDNHV� FRPSLODWLRQ
DQG�DQDO\VLV�RI� WKH�VWDWXV�RI� WKH�3UHVV��ZKLFK� LV� LQFRUSRUDWHG� LQ� LWV
$QQXDO�5HSRUW��FDOOHG�³3UHVV�LQ�,QGLD´�

:HEVLWH���ZZZ�UQL�QLF�LQ

3UHVV�,QIRUPDWLRQ�%XUHDX
7KH� 3UHVV� ,QIRUPDWLRQ� %XUHDX� �3,%�� LV� WKH� QRGDO� DJHQF\� RI� WKH

*RYHUQPHQW� RI� ,QGLD� WR� GLVVHPLQDWH� LQIRUPDWLRQ� WR� WKH� SULQW�
HOHFWURQLF� DQG� VRFLDO� PHGLD� RQ� JRYHUQPHQW� SROLFLHV�� SURJUDPPHV�
LQLWLDWLYHV�DQG�DFKLHYHPHQWV��,W�IXQFWLRQV�DV�DQ�LQWHUIDFH�EHWZHHQ�WKH
JRYHUQPHQW� DQG� WKH� PHGLD� DQG� DOVR� SURYLGHV� IHHGEDFN� WR� WKH
JRYHUQPHQW� RQ� WKH� UHDFWLRQ� RI� SHRSOH� DV� UHIOHFWHG� LQ� WKH� PHGLD�� ,W
KDV� �� ]RQHV� FRPSULVLQJ� ��� UHJLRQDO� RIILFHV� DQG� ��� EUDQFK� RIILFHV�
LQFOXGLQJ� DQ� ,QIRUPDWLRQ� &HQWUH�� 3,%� GLVVHPLQDWHV� LQIRUPDWLRQ
WKURXJK�GLIIHUHQW�PHDQV�VXFK�DV�SUHVV�UHOHDVHV��SUHVV�QRWHV��IHDWXUH
DUWLFOHV��EDFNJURXQGV��SUHVV�EULHILQJV��LQWHUYLHZV��SUHVV�FRQIHUHQFHV
DQG�SUHVV� WRXUV�� HWF��� WR� FDWHU� WR� WKH�QHHGV�RI� UHJLRQDO�PHGLD��3,%
DOVR�XVHV�VRFLDO�PHGLD�SODWIRUPV�OLNH�7ZLWWHU��)DFHERRN��,QVWDJUDP�WR
GLVVHPLQDWH� LQIRUPDWLRQ�� 7KH� LQIRUPDWLRQ� LV� UHOHDVHG� LQ� (QJOLVK�
+LQGL�� 8UGX� DORQJ� ZLWK� ��� RWKHU� UHJLRQDO� ODQJXDJHV� ZKLFK� UHDFKHV
QHZVSDSHUV�DQG�PHGLD�RUJDQLVDWLRQV�DOO�RYHU� WKH�FRXQWU\��3,%�DOVR
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SURYLGHV� DFFUHGLWDWLRQ� IDFLOLW\� WR� PHGLD� SHUVRQV� VR� DV� WR� IDFLOLWDWH
DFFHVV�WR�LQIRUPDWLRQ�IURP�WKH�JRYHUQPHQW�VRXUFHV�

3XEOLFLW\
'HSDUWPHQWDO�3XEOLFLW\�2IILFHUV�DUH�DWWDFKHG�WR�YDULRXV�PLQLVWULHV

DQG�GHSDUWPHQWV�IRU�GLVVHPLQDWLQJ�LQIRUPDWLRQ�WR�WKH�PHGLD�WKURXJK
SUHVV� UHOHDVHV�� SUHVV� QRWHV�� EDFNJURXQGHUV� HWF��� DQG� DOVR� E\
DUUDQJLQJ�SUHVV�FRQIHUHQFHV��SUHVV�WRXUV��PHGLD�EULHILQJV�HWF��7KHVH
RIILFHUV� SURYLGH� WKH� UHTXLVLWH� VHUYLFH� WR� WKHLU� UHVSHFWLYH� PLQLVWULHV
DQG� DOVR� PHHW� WKH� LQIRUPDWLRQ� QHHGV� RI� PHGLD� LQ� UHVSHFW� RI� WKRVH
PLQLVWULHV�

3ULPH�0LQLVWHU¶V�8QLW
30¶V� 3XEOLFLW\� DQG� 5HIHUHQFH� 8QLW� LV� D� GHGLFDWHG� XQLW� IRU� WKH

SXEOLFLW\� DQG� PHGLD� VXSSRUW� IRU� WKH� 3ULPH� 0LQLVWHU¶V� 2IILFH� DQG
FDELQHW�� 7KH� PHGLD� UHODWHG� FRPSLODWLRQV� SUHSDUHG� E\� WKLV� 8QLW
LQFOXGH�GDLO\�QHZVSDSHU�FOLSSLQJV�KLJKOLJKWLQJ�PDMRU� LVVXHV��ZHHNO\
PDJD]LQH� UHSRUWV�� IHHGEDFN� UHSRUWV� IURP� VRFLDO� PHGLD� DQG� RQOLQH
PHGLD� SRUWDOV� DQG� VSHFLDO� FRPSHQGLXP� RI� SUHVV� FRYHUDJH� RQ� 30
YLVLWV�

6RFLDO�0HGLD
3,%� KDV� VRFLDO� PHGLD� SUHVHQFH� RQ� 7ZLWWHU�� )DFHERRN�� <RX7XEH

DQG� ,QVWDJUDP�� 7KH� LQIRUPDWLRQ� DERXW� YDULRXV
HYHQWV�DFWLYLWLHV�SURJUDPPHV� RI� PLQLVWULHV� DQG� GHSDUWPHQWV� LV� SXW
RXW�RQ�VRFLDO�PHGLD�IRU�LPPHGLDWH�DQG�ZLGHU�GLVVHPLQDWLRQ��6SHFLDO
LQIRJUDSKLFV��YLGHR�PHVVDJHV��HWF���DUH�FUHDWHG�DQG�SRVWHG�RQ�VRFLDO
PHGLD� IRU� VSHFLDO� HYHQWV� VXFK� DV� EXGJHW� SUHVHQWDWLRQ�� <RJD� 'D\�
,QGHSHQGHQFH� 'D\�� HWF�� 0DQ\� UHJLRQDO�EUDQFK� RIILFHV� RI� 3,%� DOVR
KDYH�WKHLU�GHGLFDWHG�VRFLDO�PHGLD�SODWIRUPV�

7ZLWWHU�� 2Q� 7ZLWWHU�� 3,%¶V� KDQGOH�� #SLEB� ,QGLD� DQG� #SLE� +LQGL
KDYH� QHDUO\� ���� PLOOLRQ�� IROORZHUV� DQG� ���� WKRXVDQG�� IROORZHUV
UHVSHFWLYHO\�

)DFHERRN��3,%¶V�)DFHERRN�SDJH��#SLELQGLD�KDV����.��IROORZHUV�
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,QVWDJUDP�� 3,%¶V� ,QVWDJUDP� DFFRXQW�� #SLELQGLD� KDV� UHDFKHG
���.��IROORZHUV�

<RX7XEH�� 3,%¶V� <RX7XEH� FKDQQHO�� 3,%,QGLD� KDV� UHDFKHG� ����
PLOOLRQ�VXEVFULEHUV�

3,%�,QGLD�ODXQFKHG�LWVHOI�RQ�.RR�LQ�)HEUXDU\������

)DFW�&KHFN�8QLW
7KH� JRYHUQPHQW� VHW� XS� WKH� )DFW� &KHFN� 8QLW� XQGHU� 0LQLVWU\� RI

,QIRUPDWLRQ� DQG� %URDGFDVWLQJ�� VWDIIHG� E\� WZR� RIILFHUV� RI� ,QGLDQ
,QIRUPDWLRQ�6HUYLFH�DQG�VRIW�ODXQFKHG�LW�LQ�������7KH�8QLW��WR�FRPEDW
PLVLQIRUPDWLRQ�� IDNH� QHZV� DQG� FDUU\� RXW� IDFW� FKHFN� RI� VWRULHV� RQ
VRFLDO� PHGLD�� PDLQWDLQV� D� ELOLQJXDO� SUHVHQFH� RQ� 7ZLWWHU�� )DFHERRN
DQG� ,QVWDJUDP�� ,W� WDNHV� LQWR� DFFRXQW� DQ\� FRPSODLQW� RQ� HPDLO�
:KDWV$SS��RU�WKURXJK�ZHEVLWH�FRPSODLQW�SRUWDO��7KH�8QLW�DOVR�WDNHV
VXR�PRWX� FRJQLVDQFH� RI� LQVWDQFHV� RI� IDNH� QHZV� FLUFXODWLQJ� RQ
YDULRXV�VRFLDO�PHGLD�SODWIRUPV� LQ� WKH� IRUP�RI� WH[W��DXGLR�FOLS�� YLGHR
FOLS�RU�DQ�LPDJH��6LPLODUO\��D�GHGLFDWHG�&RYLG����)DFW�&KHFN�8QLW�LV
DOVR�ZRUNLQJ�WR�FRXQWHU�&RYLG����UHODWHG�IDNH�QHZV�

5HVHDUFK�8QLW
5HVHDUFK�8QLW��58���KDV�VWDUWHG�IXQFWLRQLQJ�LQ�3,%�VLQFH�2FWREHU

������,W�LV�WKH�\RXQJHVW�DQG�D�RQH�RI�LWV�NLQG�UHVHDUFK�GLYLVLRQ��7KH
SULPDU\� REMHFWLYH� RI� WKH� 58� LV� WR� VWUHQJWKHQ� LQIRUPDWLRQ
GLVVHPLQDWLRQ� E\� 3,%� DQG� RWKHU� RIILFLDO� FKDQQHOV� RI� *RYHUQPHQW� RI
,QGLD��EDFNHG�E\�DXWKHQWLF��GDWD�GULYHQ�DQG�KLVWRULFDO�LQIRUPDWLRQ�DQG
PDWHULDOV�RQ�DOO�VLJQLILFDQW�VRFLR�HFRQRPLF�SDUDPHWHUV��QDWLRQDO�DQG
VHFWRUDO� OHYHO� SROLF\� GHFLVLRQV�� 7DVNHG� ZLWK� VWUHDPOLQLQJ� WKH
FRPPXQLFDWLRQ� SULRULWLHV� RI� WKH� 0LQLVWU\� RI� ,QIRUPDWLRQ� DQG
%URDGFDVWLQJ�� WKH� 5HVHDUFK� 8QLW� VKDOO� SURYLGH� WKH� VHQLRU� OHYHO
SROLF\PDNHUV� ZLWK� QDWLRQDO� DQG� LQWHUQDWLRQDO� WUHQG� DQDO\VLV�� VHFWRU
VSHFLILF�LQVLJKWV��FRPPXQLFDWLRQ�UHVHDUFK�RQ�VLJQLILFDQW�SXEOLF�SROLF\
LVVXHV��DQG�VWXG\�RI�DFWLYLWLHV�XQGHUWDNHQ�E\�WKH�YDULRXV�LQVWLWXWLRQV�
GHSDUWPHQWV�DQG�PLQLVWULHV�DFURVV�XUEDQ��SHUL�XUEDQ�DQG�UXUDO�DUHDV�

7KH� XQLW� VKDOO� FRQGXFW� FRPPXQLFDWLRQ� UHVHDUFK� DQG� DQDO\VLV� RQ
FULWLFDO� SROLFLHV� DQG� UHJXODWLRQV� RI� *RYHUQPHQW� RI� ,QGLD� DFURVV
VHFWRUV� VXFK� DV� HFRQRP\�� FRPPHUFH� DQG� ILQDQFH�� LQWHUQDWLRQDO

Downloaded From - t.me/upsc_cse_updates



UHODWLRQV�� HQYLURQPHQW�� VRFLDO� GHYHORSPHQW�� HWF�� IRU� HIIHFWLYH
RXWUHDFK� WR� SXEOLF� E\� SURYLGLQJ� HYLGHQFH�EDVHG� IDFWVKHHWV�
EDFNJURXQGHUV�� )$4V� DQG� UHSRUWV� WR� JHQHUDWH� VHFWRU�VSHFLILF
LQVLJKWV�� 7KH� 58� ZLOO� EH� VXSSRUWHG� E\� RWKHU� PHGLD� XQLWV� RI� WKH
0LQLVWU\� RI� ,QIRUPDWLRQ� DQG� %URDGFDVWLQJ� VXFK� DV� WKH� 1HZ� 0HGLD
:LQJ��10:��DQG�ZLOO�EH�JLYHQ�DFFHVV�WR�DUFKLYDO�DQG�RWKHU�UHOHYDQW
PDWHULDO�GRFXPHQWV� RI� 3,%�� 'RRUGDUVKDQ� �''�� DQG� $OO� ,QGLD� 5DGLR
�$,5�� WR� HQULFK� WKH� UHVHDUFK� ZLWK� KLVWRULFDO� FRQWH[W�� 7KH� 5HVHDUFK
8QLW� VKDOO� LQIRUP� DQG� HGXFDWH� FLYLO� VRFLHW\� E\� GHYHORSLQJ� D� FHQWUDO
GLJLWDO� GDWD� UHSRVLWRU\� WKDW� LV� D� GDVKERDUG� IRU� UHDO� WLPH� DFFHVV� WR
LQWHU�PLQLVWHULDO�GDWD�VXFK�DV�XSFRPLQJ�SROLFLHV��VFKHPHV��VXUYH\V�
UHSRUWV��HWF��LQ�D�ZKROH�RI�JRYHUQPHQW�DSSURDFK��7KH�5HVHDUFK�8QLW
VKDOO� HQVXUH� VXVWDLQHG� FRPPXQLFDWLRQ� RQ� VHYHUDO� JRYHUQPHQW
LQLWLDWLYHV��IODJVKLS�SURJUDPPHV��SROLFLHV�DQG�VFKHPHV�IURP�VWUDWHJ\
WR� FUHDWLRQ� DOO� WKH� ZD\� WKURXJK� ODXQFK� DQG� EH\RQG� VXFK� WKDW� LW
UHDFKHV�WKH�ODVW�PLOH�DQG�DFKLHYHV�SURJUDPPDWLF�REMHFWLYHV�

0HGLD�,QWHUDFWLYH�6HVVLRQV
0HGLD�,QWHUDFWLYH�6HVVLRQV�DUH�SODQQHG�LQ�VHOHFWHG�VWDWH�FDSLWDOV

RQ� LVVXHV� VXFK� DV� VRFLR�HFRQRPLF� GHYHORSPHQW�� LQIUDVWUXFWXUH�
GHYHORSPHQWDO� VFKHPHV�� HWF�� 8QGHU� WKLV� LQLWLDWLYH�� LPSRUWDQW� 8QLRQ
0LQLVWULHV�DQG�VHQLRU�RIILFHUV�RI�WKH�FRQFHUQHG�PLQLVWULHV�DUH�LQYLWHG
WR� SDUWLFLSDWH� LQ� WKH� HYHQW� DQG� LQWHUDFW� ZLWK� WKH� QDWLRQDO� DQG� ORFDO
PHGLD� DQG� KLJKOLJKW� WKH� LPSRUWDQW� LQLWLDWLYHV� WDNHQ� E\� WKH
JRYHUQPHQW�� µ9DUWDODS¶� LV� D� SURJUDPPH� RUJDQLVHG� IRU� VPDOO
WRZQV�UXUDO� MRXUQDOLVWV� WR� NHHS� WKHP� DZDUH�XSGDWHG� DERXW� WKH
YDULRXV�FHQWUDO�JRYHUQPHQW�IODJVKLS�VFKHPHV�IRU�WKH�ZHOIDUH�RI�UXUDO
SRSXODFH�� 3UHVV� 7RXUV� DUH� FRQGXFWHG� E\� WKH� KHDGTXDUWHUV�UHJLRQDO
DQG�EUDQFK�RIILFHV�ZLWK�D� YLHZ� WR� VKRZFDVH� WKH�VXFFHVV�VWRULHV�RI
WKH� YDULRXV� VFKHPHV�SURMHFWV� EHLQJ� UXQ� E\� WKH� JRYHUQPHQW� LQ
UXUDO�XUEDQ�DUHDV�WKURXJKRXW�WKH�FRXQWU\�

2QOLQH�3UHVV�$FFUHGLWDWLRQ
3UHVV�$FFUHGLWDWLRQ�LV�JUDQWHG�WR�PHGLD�UHSUHVHQWDWLYHV�LQFOXGLQJ

PHPEHUV� RI� WKH� IRUHLJQ� PHGLD� DW� WKH� KHDGTXDUWHUV� RI� 3UHVV
,QIRUPDWLRQ� %XUHDX�� 1HZ� 'HOKL�� $� IXOO\� RQOLQH� V\VWHP� RI� SUHVV
DFFUHGLWDWLRQ� ZDV� RSHUDWLRQDOLVHG� LQ� ����� ZKLFK� LV� FRQWLQXDOO\
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XSGDWHG� WR� NHHS� XS� ZLWK� WKH� LQFUHDVLQJ� QXPEHU� RI� UHTXHVWV� IRU
DFFUHGLWDWLRQ�

-RXUQDOLVWV¶�:HOIDUH�6FKHPH
$�VFKHPH�RI�SURYLGLQJ�ILQDQFLDO�DVVLVWDQFH�WR�MRXUQDOLVWV�DQG�WKHLU

IDPLOLHV�IDFLQJ�DFXWH�ILQDQFLDO�KDUGVKLS�RQ�DFFRXQW�RI�VHULRXV�DLOPHQW
LV�EHLQJ� LPSOHPHQWHG�E\�3,%�ZKLFK�SURYLGHV� IRU�RQH�WLPH�H[�JUDWLD
UHOLHI�RQ�XUJHQW�EDVLV��7KH�DPRXQW�RI�VXFK�DVVLVWDQFH��XS�WR�ൠ���ODNK�
LV� H[WHQGHG� WR� WKH� IDPLOLHV�RI� GHFHDVHG� MRXUQDOLVW� RU� LQ� FDVH�RI� KLV
SHUPDQHQW�GLVDELOLW\��$VVLVWDQFH�XS� WR�ൠ��� ODNK� LV�DOVR�H[WHQGHG� LQ
FDVH�RI�DLOPHQWV� OLNH�FDQFHU�� UHQDO� IDLOXUH��KHDUW�DLOPHQWV��HWF���DQG
XS�WR�ൠ���ODNK�LQ�FDVH�RI�DFFLGHQWV�UHTXLULQJ�KRVSLWDOLVDWLRQ�

(PHUJHQF\�&RQWURO�5RRP
7KH� 3,%� KDV� D� 1HZV� 5RRP�&RQWURO� 5RRP� ZKLFK� LV� RSHUDWLRQDO

URXQG� WKH�\HDU� WR�PHHW�FKDOOHQJHV�HPHUJLQJ�RXW�RI�DQ\�HYHQWXDOLW\
GXULQJ�DQ\�WLPH�RI�WKH�GD\�RU�QLJKW��$UUDQJHPHQWV�IRU�KROGLQJ�SUHVV
FRQIHUHQFHV�DW�VKRUW�QRWLFHV�DQG�VLPXOWDQHRXV�ZHE�FDVW�WKURXJK�3,%
FHQWUHV�DFURVV� WKH�FRXQWU\�DUH�DOVR� NHSW� LQ�D� VWDWH�RI� UHDGLQHVV� WR
KDQGOH� DQ\� VXGGHQ� GHYHORSPHQW� DQG� XQH[SHFWHG� VLWXDWLRQ� HYHQ
DIWHU� ����� S�P�� 7KH� &RQWURO� 5RRP� IXQFWLRQV� RQ� ��[�� EDVLV� GXULQJ
HPHUJHQFLHV�DQG�WLPHV�RI�FULVLV�

)HHGEDFN��)HDWXUH�DQG�3KRWR�6HUYLFHV
2QH�RI� WKH� LPSRUWDQW� IXQFWLRQV�RI�3,%� LV� WR�NHHS�WKH�JRYHUQPHQW

LQIRUPHG� RI� SXEOLF� SHUFHSWLRQ� DERXW� JRYHUQPHQW� SROLFLHV� DQG
SURJUDPPHV� DV� UHIOHFWHG� LQ� PHGLD�� 7KH� IHHGEDFN� UHSRUWV� LQFOXGH
LQSXWV� IURP� WKH� QDWLRQDO� GDLOLHV� SXEOLVKHG� IURP� WKH� FDSLWDO�� IURP
UHJLRQDO� ODQJXDJH� QHZVSDSHUV� DV� VHQW� E\� WKH� UHJLRQDO�EUDQFK
RIILFHV��LQSXWV�IURP�79�QHZV�FKDQQHOV��ZHE�PHGLD�DQG�PDJD]LQHV�

7KH� %XUHDX� DOVR� SURYLGHV� LQSXWV� UHJDUGLQJ� PHGLD� WUHQGV� RQ
LPSRUWDQW� PDWWHUV� UHODWLQJ� WR� WKHLU� PLQLVWULHV�GHSDUWPHQWV�� 7KH
)HDWXUH� 8QLW� RI� WKH� %XUHDX� LVVXH� IHDWXUHV�� VXFFHVV� VWRULHV
EDFNJURXQGHUV��LQIR�QXJJHWV�DQG�SKRWR�IHDWXUHV��ZKLFK�DUH�DOVR�VHQW
WR� WKH� UHJLRQDO�EUDQFK� RIILFHV� IRU� WUDQVODWLRQ� DQG� FLUFXODWLRQ� WR� WKH
ORFDO�PHGLD�
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,QWHUQDWLRQDO�)LOP�)HVWLYDO�RI�,QGLD
7KH�3UHVV� ,QIRUPDWLRQ�%XUHDX�ZDV�SDUW�RI� WKH���VW� ,)),������ WR

IDFLOLWDWH�GLVVHPLQDWLRQ�RI�)HVWLYDO�UHODWHG�LQIRUPDWLRQ�WR�PHGLD�DW�WKH
YHQXH� LQ� *RD�� ,W� SURYLGHG� IDYRXUDEOH� DQG� HQFRXUDJLQJ� ZRUN
HQYLURQPHQW�DQG�IDFLOLWDWHG�SDUWLFLSDWLRQ�RI�WKH�PHGLD�SHUVRQV�LQ�WKH
)HVWLYDO�

'XULQJ� WKH� )HVWLYDO�� D� PHGLD� FHQWUH� LV� VHW� XS� DW� WKH� YHQXH� WR
H[WHQG� IDFLOLWLHV� OLNH� VSHFLDO� DFFUHGLWDWLRQ�� KRVSLWDOLW\� DUUDQJHPHQWV�
ZRUN� URRP� ZLWK� FRPSXWHUV� DQG� LQWHUQHW�� WHOHSKRQH�� QHZVSDSHUV�
HWF��� WR� MRXUQDOLVWV�� 3,%� DOVR� DUUDQJHV� DQG� FRQGXFWV� WKH� SUHVV
FRQIHUHQFHV� RI� WKH� PXFK� DFFODLPHG� GLUHFWRUV�� DFWRUV�� H[SHUWV� IURP
WKH�LQWHUQDWLRQDO�ILOP�IUDWHUQLW\�DWWHQGLQJ�WKH�DQQXDO�HYHQW�

:HEVLWH���ZZZ�SLE�JRY�LQ

1HZV�$JHQFLHV
3UHVV�7UXVW�RI�,QGLD

,QGLD¶V� ODUJHVW�QHZV�DJHQF\��3UHVV�7UXVW�RI� ,QGLD��37,��� LV�D�QRQ�
SURILW�VKDULQJ�FRRSHUDWLYH�RZQHG�E\�WKH�FRXQWU\¶V�QHZVSDSHUV�ZLWK�D
PDQGDWH� WR� SURYLGH� HIILFLHQW� DQG� XQELDVHG� QHZV� WR� DOO� VXEVFULEHUV�
)RXQGHG�LQ�$XJXVW�������37,�EHJDQ�IXQFWLRQLQJ�IURP�������,W�RIIHUV
LWV� QHZV� VHUYLFHV� LQ� (QJOLVK� DQG� +LQGL� ODQJXDJHV�� %KDVKD� LV� WKH
+LQGL�ODQJXDJH�QHZV�VHUYLFH�RI�WKH�DJHQF\��37,�VXEVFULEHUV�LQFOXGH
����QHZVSDSHUV�LQ�,QGLD�DQG�VFRUHV�DEURDG��$OO�PDMRU�79�DQG�UDGLR
FKDQQHOV� LQ� ,QGLD� DQG� VHYHUDO� DEURDG�� LQFOXGLQJ� %%&� LQ� /RQGRQ�
UHFHLYH� LWV� VHUYLFHV�� 37,� QRZ� KDV� LWV� RZQ� VDWHOOLWH� GHOLYHU\� V\VWHP
WKURXJK�D�WUDQVSRQGHU�RQ�DQ�,16$7�VDWHOOLWH�IRU�UHDFKLQJ�LWV�VHUYLFHV
GLUHFWO\� WR� VXEVFULEHUV� DQ\ZKHUH� LQ� WKH� FRXQWU\�� ,QFUHDVLQJO\�� PRUH
DQG�PRUH�VXEVFULEHUV�DUH�RSWLQJ�IRU�VDWHOOLWH�UHFHSWLRQ��3KRWR�VHUYLFH
LV�GHOLYHUHG�E\�VDWHOOLWH�DV�ZHOO�DV�DFFHVVHG�E\�GLDO�XS�

37,�KDV�DOVR�EHJXQ�VDWHOOLWH�WUDQVPLVVLRQ�E\�.X�%DQG�ZKLFK�RIIHUV
VXEVFULEHUV� WKH� RSWLRQ� RI� UHFHLYLQJ� QHZV� WKURXJK� D� FKHDSHU� DQG
VPDOO�VL]H�VDWHOOLWH� UHFHLYHU��7KH�DJHQF\� LV�RQ� WKH� LQWHUQHW� WRR��7KH
DJHQF\¶V� QHZV� VHUYLFHV� KDYH� EHHQ� VKRZFDVHG� RQ� LWV� ZHEVLWH
ZZZ�SWLQHZV�FRP��&OLHQWV�DOVR�KDYH�WKH�RSWLRQ�RI�WDNLQJ�DQ\�RI�37,¶V
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VHUYLFHV� WKURXJK� LQWHUQHW��37,�QHZV� LV�DOVR�DYDLODEOH� WKURXJK�:RUOG
6SDFH� UDGLR� EURDGFDVW� UHFHSWLRQ�� 7KH� DJHQF\� LV� QRZ� HQJDJHG� LQ
DUFKLYLQJ� LWV� SKRWRV�� ,W� HPSOR\V� PRUH� WKDQ� ���� MRXUQDOLVWV� DQG� ���
VWULQJHUV� WR� FRYHU� DOPRVW� HYHU\� GLVWULFW� DQG� VPDOO� WRZQ� LQ� ,QGLD�
&ROOHFWLYHO\�� WKH\� SXW� RXW� PRUH� WKDQ� ������ VWRULHV� DQG� ���
SKRWRJUDSKV�D�GD\�

,WV� FRUUHVSRQGHQWV� DUH� DOVR� EDVHG� LQ� OHDGLQJ� FDSLWDOV� DQG
LPSRUWDQW� EXVLQHVV� DQG� DGPLQLVWUDWLYH� FHQWUHV� DURXQG� WKH� ZRUOG�� ,W
DOVR� KDV� H[FKDQJH� DUUDQJHPHQWV� ZLWK� VHYHUDO� IRUHLJQ� QHZV
DJHQFLHV� WR� PDJQLI\� LWV� JOREDO� QHZV� IRRWSULQW�� &XUUHQWO\�� 37,
FRPPDQGV� ��� SHU� FHQW� RI� QHZV� DJHQF\� PDUNHW� VKDUH� LQ� ,QGLD�
%HVLGHV� WKH� QHZV� DQG� SKRWR� VHUYLFHV�� WKH� RWKHU� VHUYLFHV� RI� WKH
DJHQF\� LQFOXGH� PDLOHU� SDFNDJHV� RI� IHDWXUH�� VFLHQFH� VHUYLFH�
HFRQRPLF� VHUYLFH�DQG�'DWD� ,QGLD�� DQG� VFUHHQ�EDVHG� VHUYLFHV� VXFK
DV� 1HZV�VFDQ� DQG� VWRFN� VFDQ�� $� WHOHYLVLRQ� ZLQJ�� 37,�79�� GRHV
IHDWXUHV� DQG� XQGHUWDNHV� FRUSRUDWH� GRFXPHQWDULHV� RQ� DVVLJQPHQW
EDVLV�� 7KH� 37,� KDV� DUUDQJHPHQWV� ZLWK� WKH� $VVRFLDWHG� 3UHVV� �$3�
DQG� $JHQFH� )UDQFH�3UHVVH� �$)3�� IRU� GLVWULEXWLRQ� RI� WKHLU� QHZV� LQ
,QGLD��$3¶V�SKRWR�DQG� LQWHUQDWLRQDO�FRPPHUFLDO� LQIRUPDWLRQ�DUH�DOVR
GLVWULEXWHG�LQ�WKH�FRXQWU\�WKURXJK�37,�

:HEVLWH���ZZZ�SWLQHZV�FRP

8QLWHG�1HZV�RI�,QGLD
8QLWHG� 1HZV� RI� ,QGLD� �81,�� ZDV� LQFRUSRUDWHG� XQGHU� WKH

&RPSDQLHV� $FW�� ������ LQ� 'HFHPEHU� ����� DQG� VWDUWHG� IXQFWLRQLQJ
HIIHFWLYHO\�IURP�������,Q�WKH�SDVW�ILYH�GHFDGHV��81,�KDV�JURZQ�LQWR�D
PDMRU� QHZV� RUJDQLVDWLRQ� LQ� ,QGLD� DQG�� ZLWK� LWV� YLEUDQW� SUHVHQFH�
SURYLGHG� WKH�PXFK�QHHGHG�VSLULW�RI�FRPSHWLWLRQ� LQ� WKH�YLWDO�DUHDV�RI
QHZV� JDWKHULQJ� DQG� GLVVHPLQDWLRQ�� ,W� DOVR� KDV� D� IXOO�IOHGJHG� +LQGL
ZLUH� VHUYLFH� µ81,9$57$¶� VLQFH� ����� DQG� D� 3KRWR� 6HUYLFH� DQG� D
*UDSKLFV�6HUYLFH�LQ�WKH�VDPH�GHFDGH��,Q�-XQH�������LW�ODXQFKHG�WKH
ILUVW�HYHU�ZLUH�VHUYLFH�LQ�8UGX��81,¶V�3KRWR�6HUYLFH�GLVWULEXWHV�DERXW
���� SKRWRV� HYHU\� GD\�� LQFOXGLQJ� ��� LQWHUQDWLRQDO� SKRWRJUDSKV� IURP
(3$�� WKH� (XURSHDQ� 3UHVVSKRWR� $JHQF\� DQG� 5HXWHUV�� ,WV� *UDSKLFV
6HUYLFH�GLVWULEXWHV�ILYH�RU�VL[�JUDSKLFV�HYHU\�GD\�
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:HEVLWH���ZZZ�XQLLQGLD�FRP

3UHVV�&RXQFLO�RI�,QGLD
7KH� 3UHVV� &RXQFLO� RI� ,QGLD� �3&,�� LV� D� VWDWXWRU\� TXDVL�MXGLFLDO

DXWRQRPRXV� DXWKRULW\� PDQGDWHG� E\� WKH� 3DUOLDPHQW� IRU� WKH� WZLQ
REMHFWLYHV� RI� SUHVHUYLQJ� WKH� IUHHGRP� RI� WKH� SUHVV� DQG� PDLQWDLQLQJ
DQG�LPSURYLQJ�WKH�VWDQGDUGV�RI�QHZVSDSHUV�DQG�WKH�QHZV�DJHQFLHV
LQ�,QGLD�H[HUFLVLQJ�HTXDO�TXDVL�MXGLFLDO�IXQFWLRQV�RYHU�WKH�DXWKRULWLHV
DV�ZHOO�WKH�SUHVV�SHUVRQ��,W�FRPSULVHV�D�&KDLUPDQ�DQG����PHPEHUV�
:KLOH� WKH� &KDLUPDQ� KDV�� E\� FRQYHQWLRQ�� EHHQ� D� VLWWLQJ� RU� UHWLUHG
MXGJH� RI� WKH� 6XSUHPH� &RXUW� RI� ,QGLD�� RI� WKH� ��� PHPEHUV�� ��
UHSUHVHQW� YDULRXV� VHJPHQWV� RI� WKH� 3UHVV� DQG� HLJKW� RYHUVHHLQJ� WKH
UHDGHUV¶� LQWHUHVW�� DUH� UHSUHVHQWDWLYHV� RI� WKH� WZR� +RXVHV� RI
3DUOLDPHQW� ��� /RN� 6DEKD� DQG� �� 5DM\D� 6DEKD�� DQG� SUHPLHU� OLWHUDU\
DQG� OHJDO�ERGLHV�RI� WKH�FRXQWU\� L�H���8QLYHUVLW\�*UDQWV�&RPPLVVLRQ�
%DU�&RXQFLO�RI�,QGLD�DQG�6DKLW\D�$NDGHPL��7KH�&RXQFLO�KDV�LWV�RZQ
IXQGV� IRU�SHUIRUPDQFH�RI� LWV� IXQFWLRQV�XQGHU� WKH�$FW� WKDW�FRPSULVHV
WKH�IHH�FROOHFWHG�IURP�QHZVSDSHUV��RWKHU�UHFHLSWV�DQG�DOVR�JUDQWV�LQ�
DLG�IURP�WKH�FHQWUDO�JRYHUQPHQW�

7KH�3UHVV�&RXQFLO�KDV�WKH�UHVSRQVLELOLW\�WR�SUHVHUYH�WKH�IUHHGRP
RI� WKH� SUHVV� DQG� WR� PDLQWDLQ� DQG� LPSURYH� WKH� VWDQGDUGV� RI
QHZVSDSHUV� DQG� QHZV� DJHQFLHV� LQ� WKH� FRXQWU\�� 7KHUH� LV� DOVR� DQ
DGYLVRU\� UROH�RQ� WKH�&RXQFLO� LQ� WKDW� LW� FDQ��HLWKHU�VXR�PRWX�RU�RQ�D
UHIHUHQFH�PDGH� WR� LW�E\� WKH�JRYHUQPHQW�XQGHU�6HFWLRQ�������RI� WKH
$FW��XQGHUWDNH�VWXGLHV�DQG�H[SUHVV� LWV�RSLQLRQ� LQ�UHJDUG� WR�DQ\�ELOO�
OHJLVODWLRQ��ODZ�RU�RWKHU�PDWWHUV�FRQFHUQLQJ�WKH�SUHVV�DQG�FRQYH\�LWV
RSLQLRQ� WR� WKH� JRYHUQPHQW� RU� WKH� SHUVRQV� FRQFHUQHG�� $OVR�� LQ� WKH
PDWWHUV�RI�SXEOLF�LPSRUWDQFH�FRQFHUQLQJ�LWV�VWDWXWRU\�UHVSRQVLELOLWLHV�
WKH�&RXQFLO�PD\�VXR�PRWR�WDNH�DQ�RQ�WKH�VSRW�LQTXLU\�

7KH� &RXQFLO� GLVFKDUJHV� LWV� IXQFWLRQV� SULPDULO\� WKURXJK
DGMXGLFDWLRQV� RQ� FRPSODLQW� FDVHV� UHFHLYHG� E\� LW�� HLWKHU� DJDLQVW� WKH
SUHVV� IRU� YLRODWLRQ� RI� MRXUQDOLVWLF� HWKLFV� RU� E\� WKH� SUHVV� IRU
LQWHUIHUHQFH� ZLWK� LWV� IUHHGRP�� :KHUH� WKH� &RXQFLO� LV� VDWLVILHG�� DIWHU
LQTXLU\�� WKDW� D� QHZVSDSHU� RU� D� QHZV� DJHQF\� KDV� RIIHQGHG� WKH
VWDQGDUGV� RI� MRXUQDOLVWLF� HWKLFV� RU� SXEOLF� WDVWH� RU� WKDW� DQ� HGLWRU� RU
ZRUNLQJ� MRXUQDOLVW� KDV� FRPPLWWHG� DQ\� SURIHVVLRQDO� PLVFRQGXFW�� WKH
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&RXQFLO�PD\�ZDUQ��DGPRQLVK�RU�FHQVXUH�WKHP�RU�GLVDSSURYH�RI�WKHLU
FRQGXFW��,W� LV�DOVR�HPSRZHUHG�WR�PDNH�VXFK�REVHUYDWLRQV�DV�LW�PD\
WKLQN� ILW� LQ� UHVSHFW� RI� WKH� FRQGXFW� RI� DQ\� DXWKRULW\�� LQFOXGLQJ� WKH
JRYHUQPHQW�� IRU� LQWHUIHULQJ� ZLWK� WKH� IUHHGRP� RI� WKH� SUHVV� VR
SUHVFULEHG�XQGHU�6HFWLRQ�����7KH�GHFLVLRQV�RI� WKH�&RXQFLO� DUH� ILQDO
DQG�FDQQRW�EH�TXHVWLRQHG�LQ�DQ\�FRXUW�RI�ODZ�

3UHVV�DQG�5HJLVWUDWLRQ�$SSHOODWH�%RDUG
6HFWLRQ� �&� RI� WKH� 3UHVV� DQG� 5HJLVWUDWLRQ� RI� %RRNV� $FW�� �����

HQWUXVWV� WR� WKH� 3UHVV� &RXQFLO�� WKH� $SSHOODWH� -XULVGLFWLRQ� RYHU� WKH
0DJLVWHULDO� 2UGHUV� RI� QRQ�DXWKHQWLFDWLRQ� RI� D� 'HFODUDWLRQ� XQGHU
6HFWLRQ���RU�LWV�VXEVHTXHQW�FDQFHOODWLRQ�XQGHU�6HFWLRQ��%�RI�WKH�VDLG
$FW��7KH�%RDUG�FRQVLVWV�RI�D�&KDLUPDQ�DQG�DQRWKHU�PHPEHU� WR�EH
QRPLQDWHG�E\�WKH�3UHVV�&RXQFLO�RI�,QGLD�DPRQJ�LWV�PHPEHUV�

1DWLRQDO�3UHVV�'D\
7KH�1DWLRQDO�3UHVV�'D\� LV�FHOHEUDWHG�DQQXDOO\�RQ�1RYHPEHU���

DV�D�V\PERO�RI�D�IUHH�DQG�UHVSRQVLEOH�SUHVV�LQ�WKH�FRXQWU\�

,QWHUQVKLS�3URJUDPPH
7KH� &RXQFLO� VWDUWHG� D� WZLFH� D� \HDU� ,QWHUQVKLS� 3URJUDPPH� IRU

MRXUQDOLVP� VWXGHQWV�� QDPHO\�� 6XPPHU� ,QWHUQVKLS� 3URJUDPPH� DQG
:LQWHU�,QWHUQVKLS�3URJUDPPH�

:HEVLWH���ZZZ�SUHVVFRXQFLO�QLF�LQ

1HZ�0HGLD�:LQJ
6HW� XS� LQ� ������ WKH� 5HVHDUFK�� 5HIHUHQFH� DQG� 7UDLQLQJ� 'LYLVLRQ

QRZ�UHQDPHG�DV�³1HZ�0HGLD�:LQJ��10:�´�IXQFWLRQV�DV�LQIRUPDWLRQ
XQLW� IRU� WKH� 0LQLVWU\� RI� ,QIRUPDWLRQ� DQG� %URDGFDVWLQJ�� ,W� SURYLGHV
EDFNJURXQG��UHIHUHQFH�DQG�UHVHDUFK�PDWHULDO�IRU�XVH�RI�WKH�0LQLVWU\�
LWV�PHGLD�XQLWV�DQG�RWKHUV�HQJDJHG� LQ�PDVV�FRPPXQLFDWLRQ��10:
DOVR�SURYLGHV� IXQFWLRQDO�DQG�RSHUDWLRQDO�VXSSRUW� WR�1HZ�0HGLD�&HOO
RI� 0LQLVWU\� RI� ,QIRUPDWLRQ� DQG� %URDGFDVWLQJ� VLQFH� ������ 7KH� WZR
SULPDU\�DUHDV�RI�RSHUDWLRQV�RI�10:�LQYROYH���KDQGOLQJ�VRFLDO�GLJLWDO
PHGLD� RXWUHDFK� IRU� FHQWUDO� JRYHUQPHQW� LQ� JHQHUDO� DQG� 0LQLVWU\� RI
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,QIRUPDWLRQ� DQG� %URDGFDVWLQJ� LQ� SDUWLFXODU� DQG� IHHGEDFN� DQG
DQDO\VLV� RI� YLHZV� DQG� RSLQLRQV� LQ� WKH� PHGLD� DERXW� *RYHUQPHQW� RI
,QGLD�SROLFLHV��GHFLVLRQV��DQQRXQFHPHQWV��HWF��7KH�10:�XVHV�DOO�WKH
H[LVWLQJ� VWDII�LQIUDVWUXFWXUH� RI� 5HVHDUFK�� 5HIHUHQFH� DQG� 7UDLQLQJ
'LYLVLRQ�IRU�LWV�RSHUDWLRQV�

6RFLDO�0HGLD�2XWUHDFK
6RFLDO�0HGLD� LQ� UHFHQW� WLPHV�KDV�EHFRPH�DQ�HIIHFWLYH�PHDQV�RI

GLYHUVH� LQWHUDFWLRQV� DPRQJVW� SHRSOH� DW� ODUJH�� 'XH� WR� LWV� LQWHUDFWLYH
QDWXUH�� JRYHUQPHQW¶V� HQJDJHPHQW� ZLWK� WKH� FLWL]HQV� IRU� SURYLGLQJ
LQIRUPDWLRQ�DQG�JHWWLQJ�IHHGEDFN�IURP�WKHP�KDV�EHHQ�PDGH�HIILFLHQW�
RI� ODWH�� WKURXJK� YDULRXV� VRFLDO� PHGLD� SODWIRUPV�� 10:� KDV� EHHQ
HQDEOLQJ� WKHVH� LQWHUDFWLRQV� E\� DFWLQJ� DV� DQ� LQWHUIDFH� EHWZHHQ
JRYHUQPHQW�DQG�SHRSOH�

7ZLWWHU�KDQGOH�RQ�&RYLG����PDQDJHPHQW
10:�ODXQFKHG� WKH�GHGLFDWHG�7ZLWWHU�KDQGOH��,QGLD)LJKWV&RURQD

#&29,'1HZV%\0,%� LQ�0DUFK������ WR�SODFH�DOO�RIILFLDO� LQIRUPDWLRQ
UHODWHG� WR� WKH� SDQGHPLF� UHOHDVHG� E\� WKH� JRYHUQPHQW� DW� RQH� SODFH�
7KH� UHVSRQVH� IURP�7ZLWWHU� XVHUV�RQ� WKLV� LQLWLDWLYH�ZDV� IRUWKFRPLQJ�
7KH�7ZLWWHU�KDQGOH� LV�EHLQJ�XSGDWHG�WKURXJKRXW� WKH�GD\�ZLWK�DOO� WKH
UHOHYDQW� LQIRUPDWLRQ�VRXUFHG�IURP�WKH�0LQLVWU\�RI�+HDOWK�DQG�)DPLO\
:HOIDUH�� SUHVV� UHOHDVHV� RI� 3UHVV� ,QIRUPDWLRQ� %XUHDX�� QRWLILFDWLRQV
DQG�DGYLVRULHV� LVVXHG�E\�YDULRXV�PLQLVWULHV�GHSDUWPHQWV�DV�ZHOO� DV
JXLGHOLQHV�DQG�JRRG�SUDFWLFHV�VKDUHG�E\�LQWHUQDWLRQDO�DJHQFLHV��7KH
LQIRUPDWLRQ� SRVWHG� WKURXJK� WKLV� 7ZLWWHU� KDQGOH� LQFOXGHV� P\WKV� DQG
UHDOLWLHV�UHODWHG�WR�&RYLG�����GDLO\�VWDWLVWLFV�RQ�UHFRYHUHG�DQG�DFWLYH
FDVHV� LQ� WKH� IRUP� RI� FKDUWV� DQG� PDSV�� SUHYHQWLYH� PHDVXUHV� DQG
DFWLRQV� WDNHQ� E\� YDULRXV� PLQLVWULHV�GHSDUWPHQWV�� DQG� LPSRUWDQW
LQIRUPDWLRQ� VXFK� DV� +HOSOLQH� QXPEHUV�� 7KH� #&29,'1HZV%\0,%
KDQGOH� KDV� EHHQ� LQVWUXPHQWDO� LQ� HGXFDWLQJ� WKH� VRFLDO� PHGLD� XVHUV
DQG� LQ� JHQHUDWLQJ� DZDUHQHVV� DPRQJVW� WKH� JHQHUDO� SXEOLF� WKURXJK
HDVLO\� XQGHUVWDQGDEOH� LQIRJUDSKLFV�� YLGHRV�� DQG� DFFXUDWH� WLPHO\
LQIRUPDWLRQ�

7ZLWWHU� KDQGOH� #0,%B,QGLD� RI� WKH� 0LQLVWU\� JHQHUDWHV� ����0
LPSUHVVLRQV�SHU�PRQWK�DQG�<RX7XEH�FKDQQHO�JHWV�PRUH�WKDQ����.
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YLHZV� SHU� PRQWK� DV� RQ� 2FWREHU� ���� ������ &RQWHQW� RQ� )DFHERRN
SDJH�RI�WKH�0LQLVWU\�UHDFKHV�PRUH�WKDQ�������XVHUV�SHU�PRQWK�DV�LQ
2FWREHU� ������ 7KH� 7ZLWWHU� KDQGOH� #&29,'1HZV%\0,%�� GHGLFDWHG
IRU�RIILFLDO�JRYHUQPHQW�XSGDWHV�RQ�JHQHUDWHV�DQ�DYHUDJH�RI������0
LPSUHVVLRQV�SHU�PRQWK�

6RFLDO�0HGLD�,QWHUDFWLRQV
6RFLDO� PHGLD� LQWHUDFWLRQV� DUH� GRQH� LQ� YDULRXV� IRUPDWV� OLNH

7DONDWKRQ�� �)DFH7R)DFH�)DFHERRN� /LYH�� 7ZLWWHU� /LYH�� 7KHVH
LQWHUDFWLRQV� KDYH� VHUYHG� DV� D� SODWIRUP� IRU� LQWHUDFWLRQ� EHWZHHQ� WKH
PLQLVWHUV� DQG� GHFLVLRQ� PDNHUV� ZLWK� WKH� JHQHUDO� SXEOLF�� /LYH� VRFLDO
PHGLD� LQWHUDFWLRQV� KDYH� EHHQ� D� XQLTXH� LQLWLDWLYH� RI� WKH� 1HZ� 0HGLD
&HOO��6XFK�LQWHUDFWLRQV�KDYH�SURYLGHG�DQ�RSSRUWXQLW\�WR�PLQLVWHUV�DQG
RWKHU� GLJQLWDULHV� WR� JHW� FRQQHFWHG� WR� SXEOLF� RQ� D� UHDO� WLPH� EDVLV�
ZKHUH� WKH\� UHVSRQG� WR� TXHULHV� RI� SXEOLF� UHFHLYHG� WKURXJK� VRFLDO
PHGLD�SODWIRUPV�7ZLWWHU��)DFHERRN�HWF��3ROLF\�PDNHUV�ZHUH�DEOH� WR
JHW� LQYROYHG� ZLWK� FLWL]HQV� DQG� ODWHU� ZHUH� DEOH� WR� VKDUH� WKHLU� YLHZV�
TXHVWLRQV� WR� SDQHOLVW� RU� JXHVW� DW� WKH� VDPH� WLPH� WKURXJK� VXFK
LQWHUDFWLRQV�

10:� KDV� VXSSRUWHG� YDULRXV� VRFLDO� PHGLD� FDPSDLJQV� RI� WKH
*RYHUQPHQW� OLNH� $]DGL� .D� $PULW� 0DKRWVDY�� 6HYD� 6DPDUSDQ�
6ZDFKK�%KDUDW�0LVVLRQ��3RVKDQ�$EKL\DQ��(N�%KDUDW�6KUHVWK�%KDUDW�
1DUL� 6KDNWL�� 7RN\R� 2O\PSLFV�� &RYLG����� HWF�� 6RFLDO� PHGLD� VXLWDEOH
FRQWHQW� LV� FUHDWHG� WR� SRSXODWH� RQ� SODWIRUPV� LQ� VXFK� FDPSDLJQV�� $OO
VXFK� DFWLYLWLHV� ZHUH� DOVR� FRRUGLQDWHG� ZLWK� RWKHU
GHSDUWPHQWV�PLQLVWULHV�WR�EULQJ�RXW�D�PXOWLSOLHU�HIIHFW�

6$09$'�,QWHJUDWHG�'DVKERDUG�±�6RFLDO�0HGLD�)HHGEDFN�7RRO
6\VWHPLF� $VVLPLODWLRQ� RI� 0HGLD� 9LHZV� IRU� 'HFLVLRQ� 0DNLQJ

�6$09$'��,QWHJUDWHG�'DVKERDUG�ZDV�ODXQFKHG�LQ�0DUFK�������7KH
YLHZV�RSLQLRQV� SXEOLVKHG� DFURVV� PHGLD� DUH� DVVLPLODWHG�� DQDO\VHG
DQG� WKH� UHSRUWV�VR�JHQHUDWHG��DORQJ�ZLWK�XVHIXO� LQVLJKWV��DUH�EHLQJ
XSORDGHG� RQ� WKH� ,QWHJUDWHG� 'DVKERDUG� DV� ZHOO� DV� VHQW� WKURXJK
HPDLO�:KDWV$SS�DOHUWV�WR�WKH�FRQFHUQHG�3,%�0,%�2IILFLDOV��6$09$'
,QWHJUDWHG� 'DVKERDUG� LQFOXGHV� FRYHUDJH� RI� DOO� PHGLD� L�H��� SULQW�
WHOHYLVLRQ��RQOLQH�DQG�VRFLDO�PHGLD��7KH�GDVKERDUG� LV�EHLQJ�XWLOLVHG
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DV� D� FRPSUHKHQVLYH� ����GHJUHH� PHGLD� IHHGEDFN� DQG� DQDO\VLV
SODWIRUP� WR� IDFLOLWDWH� GHFLVLRQ� PDNLQJ� DQG� WR� GHYLVH� JRYHUQPHQW
FRPPXQLFDWLRQ�VWUDWHJLHV�

7UDLQLQJ�RQ�6RFLDO�0HGLD
1HZ� 0HGLD� :LQJ� RUJDQLVHG� D� VRFLDO� PHGLD� WUDLQLQJ� PRGXOH� IRU

,QGLDQ� ,QIRUPDWLRQ�6HUYLFH�RIILFHUV��7KH� WUDLQLQJ�ZDV� OHG�E\�H[SHUWV
LQ�WKH�ILHOG�RI�VRFLDO�PHGLD�FDPSDLJQV�DQG�DQDO\WLFV�

:HEVLWH���ZZZ�QPZ�JRY�LQ

3KRWR�'LYLVLRQ
3KRWR� 'LYLVLRQ�� DQ� LQGHSHQGHQW� PHGLD� XQLW� PHDQW� IRU� WKH� YLVXDO

VXSSRUW� RI� WKH� YDULHG� DFWLYLWLHV� RI� WKH� *RYHUQPHQW� RI� ,QGLD�� LV� D
VXERUGLQDWH� RIILFH� RI� WKH� 0LQLVWU\� RI� ,QIRUPDWLRQ� DQG� %URDGFDVWLQJ
DQG�WKH�ELJJHVW�SURGXFWLRQ�XQLW�RI�LWV�NLQG�LQ�WKH�FRXQWU\�LQ�WKH�ILHOG�RI
SKRWRJUDSK\�� 3KRWR� 'LYLVLRQ� ZDV� HVWDEOLVKHG� LQ� ODWH� ����� DV� D
FXOPLQDWLRQ�RI�WKH�JRYHUQPHQW¶V�GHFLVLRQ�IRU�HVWDEOLVKLQJ�D�VHSDUDWH
GHSDUWPHQW� NHHSLQJ� LQ� YLHZ� WKH� LPSRUWDQFH� RI� WKH� PHGLXP�� DV� WKH
SKRWRJUDSK�JLYHV� WKH�PRVW�DXWKHQWLF� DQG� WUXWKIXO� UHFRUG�DV�ZHOO� DV
UHFRJQLVH� WKH� QHZ� PHGLXP� IRU� ULJKW� SURMHFWLRQ�� FUHDWH� WKH� DUFKLYDO
UHFRUG� XQGHU� WKH� SURIHVVLRQDO� H[SHUWV�� 7KLV� ZDV� GRQH� ZLWK
LQWHJUDWLQJ� WKH� SKRWR� VWXGLRV� RI� WKH� 3XEOLFDWLRQV� 'LYLVLRQ� DQG� WKH
3KRWR�8QLW�RI�WKH�3UHVV�,QIRUPDWLRQ�%XUHDX�DQG�WKH�WKHQ�'$93�ZLWK
D� YLHZ� RI� HOLPLQDWLQJ� WKH� GXSOLFDWLRQ� RI� WKH� DFWLYLWLHV�� 7KH� 'LYLVLRQ
SURGXFHV� SKRWRJUDSKLF� YLVXDOV� RI� DFKLHYHPHQWV� DQG� DFWLYLWLHV� RI
*RYHUQPHQW� RI� ,QGLD� IRU� LQWHUQDO� DQG� H[WHUQDO� SXEOLFLW\� DV� ZHOO� DV
RWKHU�SXUSRVHV��,Q�LWV����\HDUV��WKH�'LYLVLRQ�KDV�D�FROOHFWLRQ�RI�QHDUO\
��� ODNK� LPDJHV� LQ� LWV�DUFKLYH��2Q� WKH�RFFDVLRQ�RI�FRPSOHWLRQ�RI���
\HDUV� RI� LWV� H[LVWHQFH� LQ� ������ WKH� 'LYLVLRQ� LQWURGXFHG� 1DWLRQDO
3KRWRJUDSK\�$ZDUGV� WR�SURPRWH�QDWLRQ¶V�DUW�� FXOWXUH��GHYHORSPHQW�
KHULWDJH�� KLVWRU\�� OLIH�� SHRSOH�� VRFLHW\�� WUDGLWLRQV� HWF��� DQG� WR
HQFRXUDJH�SURIHVVLRQDO�DQG�DPDWHXU�SKRWRJUDSKHUV�IURP�DOO�FRUQHUV
RI�WKH�FRXQWU\��7KH�'LYLVLRQ�KDV�LWV�RZQ�RIILFLDO�ZHEVLWH�IRU�WKH�SKRWR
SXEOLFLW\�RI�WKH�RIILFLDO�DVVLJQPHQWV��,W�LV�DOVR�LQ�WKH�SURFHVV�RI�VHOOLQJ
WKH�SKRWRJUDSKV�WKURXJK�H�FRPPHUFH�JDWHZD\�
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6\QHUJ\�ZLWK�RWKHU�0HGLD�8QLWV
7R�NHHS�V\QHUJ\�EHWZHHQ�WKH�RWKHU�0HGLD�8QLWV��WKH�'LYLVLRQ�KDV

WDNHQ� XS� YDULRXV� PHDVXUHV�� ,W� KDV� ODXQFKHG� LWV� RIILFLDO� ZHEVLWH� WR
H[SORUH� WKH� JOREDO� XWLOLW\� RI� DURXQG� ����� ODNK� DUFKLYDO� DQG� FXUUHQW
LPDJHV�� 7KH� 'LYLVLRQ� LV� LQ� SURJUHVV� RI� LQWURGXFLQJ� H�FRPPHUFH
IHDWXUH�IRU�WKH�VHOO�EX\�RI�LPDJHV�WKURXJK�WKH�RIILFLDO�ZHEVLWH��$�KLJK�
FDSDFLW\� VHUYHU� LV� LQVWDOOHG� IRU� WKH�RQOLQH�RIIOLQH� UHWULHYDO� RI� DUFKLYDO
LPDJHV�� 7KH� 1HZV� 3KRWR� 1HWZRUN� RI� WKH� 'LYLVLRQ� KDV� EHHQ
IXQFWLRQLQJ�RQ�FRPSOHWH�GLJLWDO�PRGH� WR�DYRLG� WKH�GHOD\� LQ� VHQGLQJ
SKRWRJUDSKV� WR� QHZVSDSHUV� DQG� 3UHVV� ,QIRUPDWLRQ� %XUHDX�� 7KH
'LYLVLRQ� SURYLGHV� IDFLOLW\� WR� '$93� �QRZ� %2&�� IRU� WKH� VXSSO\� RI� OLIH
VL]H�GLJLWDO�LQNMHW�LPDJHV�IRU�WKH�H[KLELWLRQ�SXUSRVH�

0RGHUQLVDWLRQ�RI�3KRWR�'LYLVLRQ
(IIRUWV�KDYH�EHHQ�PDGH�WR�HQKDQFH�WKH�TXDOLW\�RI�VHUYLFHV�RI�WKH

'LYLVLRQ� E\� XSJUDGLQJ� HTXLSPHQW� OLNH� ODUJH� IRUPDW� ,QN-HW� SKRWR
SULQWHUV�IRU�OLIH�VL]H�SULQWV�IRU�H[KLELWLRQV��VSHFLDO�GLJLWDO�SKRWR�SULQWHU
IRU� PDNLQJ� EDFN�WR�EDFN� SULQWV� IRU� 99,3� DOEXP�� )XUWKHU�� D� KLJK�
FDSDFLW\� VHUYHU� KDV� EHHQ� LQVWDOOHG� IRU� DUFKLYLQJ�� LQGH[LQJ�
FDWDORJXLQJ�DQG�UHWULHYLQJ������ODNK�LPDJHV�

1DWLRQDO�3KRWRJUDSK\�$ZDUGV
2Q� WKH� RFFDVLRQ� RI� FRPSOHWLRQ� RI� ��� \HDUV� LQ� ������ WKH� 3KRWR

'LYLVLRQ� LQWURGXFHG� 1DWLRQDO� 3KRWRJUDSK\� $ZDUGV� WR� HQFRXUDJH
SURIHVVLRQDO� DQG� DPDWHXU� SKRWRJUDSKHUV� RI� WKH� FRXQWU\�� 7KLV� DOVR
SURPRWHV� GRFXPHQWDWLRQ� RI� WKH� FRXQWU\¶V� ULFK� KHULWDJH�� DUW� DQG
FXOWXUH��7KH�'LYLVLRQ�KDV�SUHVHQWHG����OLIH�WLPH�DFKLHYHPHQW�DZDUGV
WR�UHQRZQHG�SKRWRJUDSKHUV�

:HEVLWH���ZZZ�SKRWRGLYLVLRQ�JRY�LQ

3XEOLFDWLRQV�'LYLVLRQ
3XEOLFDWLRQV� 'LYLVLRQ�� D� UHSRVLWRU\� RI� ERRNV� DQG� MRXUQDOV

KLJKOLJKWLQJ�VXEMHFWV�RI�QDWLRQDO� LPSRUWDQFH�DQG� ,QGLD¶V� ULFK�FXOWXUDO
KHULWDJH�� ZDV� HVWDEOLVKHG� LQ� ������ ,W� KDV� HPHUJHG� DV� D� SUHPLHU
SXEOLVKLQJ� KRXVH� RI� WKH� *RYHUQPHQW� RI� ,QGLD�� HQULFKLQJ� QDWLRQDO
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NQRZOHGJH� UHSRVLWRU\� LQ�� �L�� SUHVHUYLQJ� DQG� VKRZFDVLQJ� ,QGLD¶V
KHULWDJH� ZLWK� TXDOLW\� SXEOLFDWLRQV� RI� ODQG� DQG� SHRSOH�� KLVWRU\� RI
IUHHGRP�PRYHPHQW��DUW�DQG�FXOWXUH�� IORUD�DQG�IDXQD��ELRJUDSKLHV�RI
WKH�EXLOGHUV�RI�PRGHUQ�,QGLD�GXULQJ�WKH�IUHHGRP�PRYHPHQW��OHDGLQJ
OLJKWV� LQ� WKH� ILHOG� RI� FXOWXUH�� SKLORVRSK\�� VFLHQFH�� OLWHUDWXUH�� HWF��� �LL�
FKURQLFOLQJ� WKH� FRQWHPSRUDU\� ZLWK� EULQJLQJ� RXW� VSHHFKHV� RI� WKH
3UHVLGHQWV� �� 3ULPH� 0LQLVWHUV�� ERRNV� RQ� FRQWHPSRUDU\� VFLHQFH�
HFRQRP\��KLVWRU\�DQG�RWKHU�VXEMHFWV�ZLWK�XQGHUO\LQJ�IRFXV�RQ�,QGLDQ
VRFLHW\�DQG�UHDGHUVKLS��DQG��LLL��EULQJLQJ�RXW�FKLOGUHQ¶V�OLWHUDWXUH�

,W� LV� DPRQJ� WKH� SUHPLHU� SXEOLVKLQJ� RUJDQLVDWLRQV� RI� WKH
*RYHUQPHQW�RI� ,QGLD� LQYROYHG� LQ�SURGXFWLRQ��VDOH�DQG�GLVWULEXWLRQ�RI
SRSXODU�ERRNV�DQG� MRXUQDOV�RQ�PDWWHUV�RI�QDWLRQDO� LPSRUWDQFH��7KH
'LYLVLRQ�SXEOLVKHV�ERRNV�DQG� MRXUQDOV�RQ�GLYHUVH�DVSHFWV�RI� ,QGLDQ
SDQRUDPD��UDQJLQJ�IURP�DUW�DQG�FXOWXUH��ELRJUDSKLHV�RI�WKH�%XLOGHUV
RI� 0RGHUQ� ,QGLD�� FXOWXUDO� OHDGHUV� RI� ,QGLD�� OLIH� DQG� ZRUNV� RI� RWKHU
SURPLQHQW� ,QGLDQ� SHUVRQDOLWLHV� IURP� GLIIHUHQW� ZDONV� RI� OLIH�� ,QGLD¶V
KLVWRU\��DQG�IUHHGRP�VWUXJJOH�DPRQJ�PDQ\�RWKHU�VXEMHFWV�

7KH�'LYLVLRQ�KDV�SXEOLVKHG�VHYHUDO�ERRNV�RQ�*DQGKLDQ�WKRXJKWV
LQFOXGLQJ� WKH�&ROOHFWHG�:RUNV�RI�0DKDWPD�*DQGKL� �&:0*�� LQ����
YROXPHV�� LQ� (QJOLVK� DQG� 6DPSRRUQD� *DQGKL� 9DQJPD\D� LQ� +LQGL
ZKLFK� LV� FRQVLGHUHG� WR� EH� WKH� PRVW� FRPSUHKHQVLYH� DQG� DXWKHQWLF
FROOHFWLRQ� RI� *DQGKL� ML¶V� ZULWLQJV�� 3XEOLFDWLRQV� 'LYLVLRQ�� LQ
FROODERUDWLRQ� ZLWK� *XMDUDW� 9LG\DSLWK�� DQG� XQGHU� VXSHUYLVLRQ� RI
SURPLQHQW�*DQGKLDQ�VFKRODUV��KDV�DOVR�SUHSDUHG�WKH�H�YHUVLRQ�RI�WKH
&ROOHFWHG� :RUNV� RI� 0DKDWPD� *DQGKL� �H�&:0*��� IXOO\� VHDUFKDEOH
PDVWHU�FRS\�� LQ� WKH� IRUP�RI�D�ZHOO�GHVLJQHG�VHW�RI�'9'V��7KH�SULQW
YHUVLRQ�RI�&:0*�EDVHG�RQ�WKH�PDVWHU�FRS\�KDV�DOVR�EHHQ�UHSULQWHG
XQGHU�JXLGDQFH�RI�DQ�([SHUWV¶�3DQHO��3XEOLFDWLRQV�'LYLVLRQ�KDV�DOVR
EHHQ� HQJDJHG� LQ� UHVWRULQJ� DQG� UHSULQWLQJ� VHYHUDO� KHULWDJH
SXEOLFDWLRQV�LQ�SDUWQHUVKLS�ZLWK�1DWLRQDO�*DQGKL�0XVHXP�

-RXUQDOV
%HVLGHV� ERRNV�� WKH� 3XEOLFDWLRQV� 'LYLVLRQ� DOVR� SXEOLVKHV� ��

PRQWKO\�MRXUQDOV��ZKLFK�LQFOXGH�<RMDQD�LQ�(QJOLVK��+LQGL�DQG����RWKHU
ODQJXDJHV��$DMNDO��+LQGL�DQG�8UGX���%DO�%KDUDWL��+LQGL���.XUXNVKHWUD
�(QJOLVK� DQG� +LQGL��� DQG� D� ZHHNO\� MRXUQDO� (PSOR\PHQW� 1HZV
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�(QJOLVK��+LQGL�DQG�8UGX��� ,WV� MRXUQDOV�KDYH�D� ODUJH� UHDGHUVKLS�DQG
HQMR\�D�KLJK�GHJUHH�RI�FUHGLELOLW\��7KHVH�MRXUQDOV�UHIOHFW�WKH�LQLWLDWLYHV
RI� WKH� JRYHUQPHQW� DQG� WKH� FRXQWU\¶V� SURJUHVV� LQ� GLIIHUHQW� DUHDV�
FRYHULQJ�D�ZLGH� UDQJH�RI�VXEMHFWV�VXFK�DV�HFRQRPLF�GHYHORSPHQW�
UXUDO� UHFRQVWUXFWLRQ�� FRPPXQLW\� GHYHORSPHQW�� OLWHUDWXUH�� FXOWXUH�
FKLOGUHQ¶V� OLWHUDWXUH� DQG� LQIRUPDWLRQ� RQ� HPSOR\PHQW� DQG� FDUHHU
RSSRUWXQLWLHV��7KH�MRXUQDOV�FDQ�EH�VXEVFULEHG�RQOLQH��GHWDLOV�RI�ZKLFK
DUH�DYDLODEOH�RQ�LWV�ZHEVLWH�

(PSOR\PHQW� 1HZV�5R]JDU� 6DPDFKDU� LV� D� ZHHNO\� MRXUQDO�
UHOHDVHG� HYHU\� 6DWXUGD\�� DQG� LV� SXEOLVKHG� VLPXOWDQHRXVO\� LQ� +LQGL�
(QJOLVK� DQG� 8UGX�� /DXQFKHG� LQ� ������ WKH� ZHHNO\� FDUULHV
DGYHUWLVHPHQWV�IRU�MRE�YDFDQFLHV�DV�DGYHUWLVHG�E\�FHQWUDO�DQG�VWDWH
JRYHUQPHQWV�� SXEOLF� VHFWRU� XQGHUWDNLQJV�� DXWRQRPRXV� ERGLHV�
XQLYHUVLWLHV��DGPLVVLRQ�QRWLFHV�IRU�SURIHVVLRQDO�FRXUVHV��H[DPLQDWLRQ
QRWLFHV� DQG� UHVXOWV� RI� RUJDQLVDWLRQV� OLNH� 836&�� 66&� DQG� RWKHU
JHQHUDO�UHFUXLWPHQW�ERGLHV�

H�YHUVLRQ� RI� 5R]JDU� 6DPDFKDU�� 5R]JDU� 6DPDFKDU�� D
FRUUHVSRQGLQJ� YHUVLRQ� RI� (PSOR\PHQW� 1HZV� �(QJOLVK��� LV� D
SURPLQHQW� MRE� MRXUQDO� LQ� +LQGL� SURYLGLQJ� LQIRUPDWLRQ� DERXW� MRE
RSSRUWXQLWLHV� LQ� FHQWUDO� JRYHUQPHQW� LQFOXGLQJ� SXEOLF� VHFWRU
HQWHUSULVHV�� ,W� DOVR� SURYLGHV� LQIRUPDWLRQ� DQG� JXLGDQFH� DERXW
DGPLVVLRQ� DQG� FDUHHU� RSSRUWXQLWLHV� LQ� YDULRXV� VWUHDPV� WKURXJK
FDUHHU�RULHQWHG� DUWLFOHV� E\� H[SHUWV�� 7KH� H�5R]JDU� 6DPDFKDU
SURYLGHV� WKH� MRXUQDO� LQ� GLJLWDO� IRUP� DQG� LV� DYDLODEOH� #� ൠ� ���� IRU
\HDUO\�VXEVFULSWLRQ�

0RELOH� $SS� ³'LJLWDO� '3'³�� ,W� LV� DYDLODEOH� IRU� IUHH� GRZQORDG� RQ
*RRJOH�3OD\�6WRUH�DQG�ZLOO� IDFLOLWDWH� UHDGLQJ�DERXW�'3'�ERRNV�DQG
HDV\�SXUFKDVLQJ��7KH�0RELOH�$SS� LV� V\QFHG�ZLWK� WKH�'LJLWDO�5LJKWV
0DQDJHPHQW� 6\VWHP� WR� NHHS� D� FKHFN� RQ� SLUDF\� DQG� LV� LQWHJUDWHG
ZLWK�WKH�%KDUDWNRVK�SD\PHQW�JDWHZD\�IRU�WKH�HDVH�RI�SD\PHQWV�

5HGHVLJQHG� '\QDPLF� :HEVLWH�� 7KH� QHZO\� UHYDPSHG� G\QDPLF
ZHEVLWH� RI� '3'� �ZZZ�SXEOLFDWLRQVGLYLVLRQ�QLF�LQ�� ZLWK� DQ� LQWHJUDWHG
SD\PHQW�JDWHZD\�LV�FDSDEOH�RI�SURYLGLQJ�UHDO�WLPH�SXUFKDVH�IDFLOLWLHV
DV�ZHOO� DV�XSGDWHG� LQIRUPDWLRQ�DERXW�3XEOLFDWLRQV�'LYLVLRQ¶V� ERRNV
DQG� MRXUQDOV�� $OO� ERRNV� DUH� DYDLODEOH� RQ� WKH� ZHEVLWH� IRU� VDOH� YLD
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SD\PHQW�JDWHZD\�RI�%KDUDWNRVK��7KLV�XVHU�IULHQGO\�ZHEVLWH�KDV�DQ
DWWUDFWLYH�ORRN�DQG�IHHO�DQG�LV�HDVLO\�DFFHVVLEOH�WKURXJK�6RFLDO�0HGLD
WRROV�

&UHDWLRQ� RI� 'LJLWDO� $UFKLYHV� DQG� H�ERRNV� �� 3XEOLFDWLRQV� 'LYLVLRQ
KDV� XQGHUWDNHQ� DQ� LPSRUWDQW� WDVN� RI� GLJLWLVDWLRQ� RI� LWV� SXEOLFDWLRQV
ZLWK� D� SXUSRVH� WR� SUHVHUYH� DQG� SURPRWH� WKH� VDPH� DQG� LV� DOVR
PDNLQJ� H�ERRNV� RI� VHOHFWHG� VDOHDEOH� WLWOHV�� 7KH� GLJLWDO� DUFKLYHV� LV
PDGH� WR� SUHVHUYH� WKH� DUFKLYDO� YDOXH� ERRNV�� 6LQFH� ������ WKH
5HIHUHQFH�$QQXDOV�,QGLD�DQG�%KDUDW�DUH�GLJLWLVHG�DQG�FRQYHUWHG�LQWR
IXOO\� VHDUFKDEOH� DQG� GRZQORDGDEOH� H�ERRNV� IRU� XVH� RQ� D� YDULHW\� RI
HOHFWURQLF�GHYLFHV�

2QOLQH� VDOH� RI� ERRNV� DQG� MRXUQDOV�� '3'� KDV� DOVR� GHYHORSHG� D
SRUWDO� WR� VHOO� LWV� SULQWHG� MRXUQDOV� RQOLQH� WKURXJK� %KDUDWNRVK
�ZZZ�EKDUDWNRVK�JRY�LQ�� SD\PHQW� JDWHZD\� GHYHORSHG� LQ
FROODERUDWLRQ�ZLWK�&RQWUROOHU�*HQHUDO�RI�$FFRXQWV��&*$���0LQLVWU\�RI
)LQDQFH�

&RPSXWHULVDWLRQ�RI�,QYHQWRU\�DQG�RWKHU�%XVLQHVV�RSHUDWLRQV���7KH
HQWLUH�EXVLQHVV�SURFHVV�RI�3XEOLFDWLRQV�'LYLVLRQ� LQFOXGLQJ� LQYHQWRU\
PDQDJHPHQW�� SD\PHQW� RI� UR\DOW\�� VDOHV�� DFFRXQWV�� VXEVFULEHUV
PDQDJHPHQW�� QHWZRUNLQJ� ZLWK� WKH� 6DOHV� (PSRULD� KDYH� EHHQ
FRPSXWHULVHG�� ZKLFK� HQDEOHV� WKH� ZHEVLWH� WR� VHOO� SULQWHG� ERRNV� DV
ZHOO�DV�H�ERRNV�WKURXJK�LWV�'LJLWDO�5LJKWV�0DQDJHPHQW�SODWIRUP�

7KH� 'LYLVLRQ� KDV� GHGLFDWHG� ZHEVLWHV
ZZZ�SXEOLFDWLRQVGLYLVLRQ�QLF�LQ�� ZZZ�\RMDQD�JRY�LQ� IRU� <RMDQD� DQG
ZZZ�HPSOR\PHQWQHZV�JRY�LQ�IRU�(PSOR\PHQW�1HZV�

3XEOLFDWLRQV�'LYLVLRQ�DOVR�KDV�SUHVHQFH�RQ�WKH�VRFLDO�PHGLD��,W�LV
SUHVHQW�RQ�)DFHERRN�DW�#SXEOLFDWLRQVGLYLVLRQ�� ,WV�7ZLWWHU�KDQGOH� LV
'3'B,QGLD� DQG� KDV� QHDUO\� ��� WKRXVDQG� IROORZHUV�� ,W� DOVR� KDV� D
<RXWXEH� FKDQQHO� ±� µ3XEOLFDWLRQV� 'LYLVLRQ�� 0�R,	%�*R,¶�� ,Q� ������ LW
KDV� DOVR� PDUNHG� LWV� SUHVHQFH� RQ� ,QVWDJUDP� ZLWK� DFFRXQW
#GSGB,QGLD�

%XVLQHVV�DQG�'LVWULEXWLRQ�1HWZRUN
7KH�VDOHV�DQG�GLVWULEXWLRQ�RI�ERRNV�DQG�SHULRGLFDOV�SXEOLVKHG�E\

3XEOLFDWLRQV� 'LYLVLRQ� LV� XQGHUWDNHQ� WKURXJK� LWV� KHDGTXDUWHUV� LQ
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6RRFKQD�%KDZDQ�DQG�RIILFHV�DW�'HOKL�6HFUHWDULDW��0XPEDL��&KHQQDL�
.RONDWD��3DWQD��/XFNQRZ��+\GHUDEDG�DQG�7KLUXYDQDQWKDSXUDP�

:HEVLWH���ZZZ�SXEOLFDWLRQVGLYLVLRQ�QLF�LQ

)LOPV�'LYLVLRQ
)LOPV� 'LYLVLRQ� �)'�� ZDV� HVWDEOLVKHG� LQ� ����� WR� DUWLFXODWH� WKH

HQHUJ\� RI� D� QHZO\� LQGHSHQGHQW� QDWLRQ�� )RU� PRUH� WKDQ� VHYHQ
GHFDGHV�� WKH� RUJDQLVDWLRQ� KDV� UHOHQWOHVVO\� VWULYHQ� WR� PDLQWDLQ� D
UHFRUG�RI�WKH�VRFLDO��SROLWLFDO�DQG�FXOWXUDO�LPDJLQDWLRQV�DQG�UHDOLWLHV�RI
WKH� FRXQWU\�� RQ� ILOP�GLJLWDO� PHGLXP�� ,W� KDV� DFWLYHO\� ZRUNHG� LQ
HQFRXUDJLQJ� DQG� SURPRWLQJ� D� FXOWXUH� RI� ILOP�PDNLQJ� LQ� ,QGLD� WKDW
UHVSHFWV� LQGLYLGXDO� YLVLRQ� DQG� VRFLDO� FRPPLWPHQW�� )LOPV� 'LYLVLRQ�
ZKLFK� IXQFWLRQV� XQGHU� WKH� DGPLQLVWUDWLYH� FRQWURO� RI� WKH� 0LQLVWU\� RI
,QIRUPDWLRQ� DQG� %URDGFDVWLQJ�� LV� ZHOO� HTXLSSHG� ZLWK� WUDLQHG� ILOP
SHUVRQQHO�� FDPHUDV�� UHFRUGLQJ�� HGLWLQJ�� DQLPDWLRQ� DQG� SURMHFWLRQ
IDFLOLWLHV�� 7KLV� FUHDWLYH� PDQSRZHU� DQG� LQIUDVWUXFWXUH� DUH� SXW� WR� XVH
IRU� LQ�KRXVH� ILOP�PDNLQJ� DV� ZHOO� DV� WR� DVVLVW� SURGXFWLRQ� RI
GRFXPHQWDULHV� E\� LQGHSHQGHQW� ILOP�PDNHUV� DQG� 1*2V�� )LOPV
'LYLVLRQ�KROGV�PRUH�WKDQ�������WLWOHV�LQ�LWV�OLEUDU\�LQFOXGLQJ�SULFHOHVV
,15V� �,QGLDQ�1HZV�5HYLHZ���GRFXPHQWDULHV��VKRUW� ILOPV�� IHDWXUHWWHV
DQG� DQLPDWLRQ� ILOPV�� 'XULQJ� ��������� )LOPV� 'LYLVLRQ� SURGXFHG� ��
GRFXPHQWDU\�ILOPV�

)LOP�)HVWLYDOV
)LOPV� 'LYLVLRQ� RUJDQLVHV� D� QXPEHU� RI� RQOLQH� DQG� RIIOLQH� ILOP

IHVWLYDOV� DQG� VSHFLDO� VFUHHQLQJV� WKURXJKRXW� WKH� \HDU� LQ� DVVRFLDWLRQ
ZLWK� )LOP� 6RFLHWLHV�,QVWLWXWHV� DQG� JRYHUQPHQW� ERGLHV�� SDQ� ,QGLD�� ,W
DOVR� SDUWLFLSDWHV� LQ� QDWLRQDO� DQG� LQWHUQDWLRQDO� ILOP� IHVWLYDOV�� ,')$�
$PVWHUGDP��%HUOLQ�,QWHUQDWLRQDO�)LOP�)HVWLYDO��+RW�'RFV�,QWHUQDWLRQDO
)LOP� )HVWLYDO�� &DQDGD�� <DPDJDWD� ,QWHUQDWLRQDO� 'RFXPHQWDU\� )LOP
)HVWLYDO�� 5RPH� ,QWHUQDWLRQDO� )LOP� )HVWLYDO�� '2.� /HLS]LJ� )LOP
)HVWLYDO��%XVDQ� ,QWHUQDWLRQDO�)LOP�)HVWLYDO��6XQGDQFH�)LOP�)HVWLYDO�
9LVLRQ�GX�5HHO�)LOP�)HVWLYDO��HWF��DUH�VRPH�RI�WKH�PDMRU�FRPSHWLWLYH
HYHQWV� ZKHUH� )'� ILOPV� DUH� VFUHHQHG�� )LOPV� 'LYLVLRQ� ILOPV� DUH� DOVR
VFUHHQHG� DQG� DZDUGHG� DW� 1DWLRQDO� )LOP� $ZDUGV�� ,QGLDQ� 3DQRUDPD
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,)),�� ,'6))�� .HUDOD�� 6,*16� )LOP� )HVWLYDO�� .RFKL�� .RONDWD
,QWHUQDWLRQDO�)LOP�)HVWLYDO��WR�QDPH�D�IHZ�

,Q���������� LW�ZRQ���DZDUGV�� LQFOXGLQJ���QDWLRQDO�DZDUGV� IRU� WKH
ILOPV�� (OHSKDQWV� 'R� 5HPHPEHU� DQG� &KDUDQ� $WYD�� 7KH� (VVHQFH� RI
EHLQJ� D� 1RPDG�� �� DZDUGV� IRU� WKH� +LJKZD\� RI� /LIH� DW� WKH� �WK
/LEHUDWLRQ�'RFIHVW��%DQJODGHVK�DQG���WK�0DQLSXU�6WDWH�)LOP�$ZDUG
DQG� �� DZDUGV� IRU� WKH� ILOP� ,� 5LVH� DW� WKH� ��WK� 0DQLSXU� 6WDWH� )LOP
$ZDUGV�DQG�7DJRUH�,QWHUQDWLRQDO�)LOP�)HVWLYDO�DQG�DQ�DZDUG�IRU�WKH
ILOP�6FKRRO�%HOOV�DW�WKH�(PHUJLQJ�/HQV�&XOWXUDO�)HVWLYDO��&DQDGD�

7KH� ILOPV� +LJKZD\V� RI� /LIH� �� ,QYHVWLQJ� /LIH� DQG� 'UDPD� 4XHHQV
ZHUH�SDUW�RI�,QGLDQ�3DQRUDPD����VW�,)),��*RD��7KH�ILOP�+LJKZD\V�RI
/LIH�ZDV�DOVR�VHOHFWHG�LQ�WKH�.DWKPDQGX�,QWHUQDWLRQDO�0RXQWDLQ�)LOP
)HVWLYDO� ����� �� 1HSDO�� DQG� WKH� ILOP� :KR� 6D\V� WKH� /HSFKDV� DUH
9DQLVKLQJ� LQ� WKH� )HVWLYDO� ,QWLPDOHQWH�� ,WDO\�� ,Q� DGGLWLRQ�� WKH� ILOP
6FKRRO�%HOOV� ZDV� VHOHFWHG� LQ� WKH� /LIW�2II� *OREDO� 1HWZRUN� 6HVVLRQV�
8.� DQG� .RVLVH� ,QWHUQDWLRQDO� 0RQWKO\� )LOP� )HVWLYDO�� 6ORYDNLD�
&RUWLIHVWLYDO�&LQH�(VFRODU�6SDLQ��+XQWLQJWRQ�%HDFK�&XOWXUDO�&LQHPD
6KRZFDVH� �� 8QLWHG� 6WDWHV�� NLG]&,1(0$������ 0XPEDL�� .DDU\DW
,QWHUQDWLRQDO� )LOP� )HVWLYDO� RI� ,QGLD� �.,)),��� -DLSXU�� %XGGKD
,QWHUQDWLRQDO�)LOP�)HVWLYDO��3XQH��+LGDOJR�)LOP�)HVWLYDO��0H[LFR����WK

,QWHUQDWLRQDO�&KLOGUHQ¶V�)LOP�)HVWLYDO��%DQJODGHVK�

$UFKLYDO�5HVHDUFK�&HQWUH
$UFKLYDO�5HVHDUFK�&HQWUH� �$5&���D�PXOWL�VWDWLRQ� UHVHDUFK� IDFLOLW\

E\�)LOPV�'LYLVLRQ�ZDV�RSHQHG� LQ�������7KH�DLP�RI� WKLV� IDFLOLW\� LV� WR
VKDUH� WKH� HQRUPRXV� ZHDOWK� RI� YLVXDO� KLVWRU\� DQG� YLVXDO
GRFXPHQWDWLRQ� WKDW� )LOPV� 'LYLVLRQ� KDV� DFFXPXODWHG� VLQFH� LWV
FRQFHSWLRQ�� 7KH� $5&� PDNHV� WKH� HQWLUH� DUFKLYH� RI� )LOPV� 'LYLVLRQ
DYDLODEOH�WR�WKH����UHVHDUFK�VWDWLRQV�SUHVHQWO\�URXWHG�WR�LW��7KH�)LOPV
'LYLVLRQ�DUFKLYH�ZLOO�EH�DYDLODEOH�WR�WKHVH����VWDWLRQV�IRU�YLHZLQJ�DQG
UHVHDUFK�SXUSRVHV�

6RFLDO�0HGLD
7KH� )LOPV� 'LYLVLRQ� KDV� DQ� XSGDWHG� ZHEVLWH� ZKLFK� LV� LQWHUDFWLYH

DQG�XVHU�IULHQGO\��9LGHR�RQ�'HPDQG�IDFLOLW\�LV�DFWLYDWHG�RQ�SLORW�EDVLV
ZLWK�VHOHFW���� WLWOHV�DQG�D�ZLQGRZ�� ³'RFXPHQWDU\�RI� WKH�ZHHN´�KDV
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EHHQ�FUHDWHG�RQ�WKH�+RPHSDJH�IRU�ILOP�ORYHUV�WR�ZDWFK�GRFXPHQWDU\
ILOP�RQ�D�ZHHNO\�EDVLV�

6HOHFW� GRFXPHQWDU\� ILOPV� RQ� YDULRXV� LQWHUHVWLQJ� VXEMHFWV�WRSLFV
DUH� PDGH� DFFHVVLEOH� WR� SXEOLF� E\� XSORDGLQJ� WKHP� RQ� )'� <RX7XEH
FKDQQHO� DQG� 0LQLVWU\� RI� ,QIRUPDWLRQ� DQG� %URDGFDVWLQJ� ZHEVLWH�
&XUUHQWO\�����ILOPV�DUH�DYDLODEOH�RQ�<RX7XEH�DQG�����ILOPV�RQ�0,%
ZHEVLWH��7KH�)'�<RX7XEH�FKDQQHO�KDV�D�VXEVFULEHU�EDVH�RI����.�

,QWHUQDWLRQDO�'RFXPHQWDU\�)LOP�)HVWLYDO
6LQFH� ������ )LOPV� 'LYLVLRQ� RUJDQLVHV� WKH� ELHQQLDO� 0XPEDL

,QWHUQDWLRQDO� )LOP� )HVWLYDO� IRU� 'RFXPHQWDU\�� 6KRUW� DQG� $QLPDWLRQ
)LOPV� �0,))��� ,W� SURYLGHV� D� XQLTXH� RSSRUWXQLW\� IRU� ILOP�PDNHUV�
SURGXFHUV�� GLVWULEXWRUV�� H[KLELWRUV� DQG� ILOP� FULWLFV� WR� PHHW� DQG
H[FKDQJH�LGHDV�DQG�FRQFHSWV�

1DWLRQDO�0XVHXP�RI�,QGLDQ�&LQHPD
7KH� FRQFHSW� RI� 1DWLRQDO� 0XVHXP� RI� ,QGLDQ� &LQHPD� �10,&�� LV� D

XQLTXH� LGHD� WR�EH�SXUVXHG� IRU� WKH� ILUVW� WLPH� LQ� WKH�KLVWRU\�RI� ,QGLDQ
&LQHPD�� ,Q� WKH� ODVW� ���� \HDUV� RI� ,QGLDQ� &LQHPD�� ORW� RI� KLVWRULFDO
PDWHULDO�VXLWDEOH�IRU�WKH�ILOP�PXVHXP�KDV�EHHQ�GHVWUR\HG��GDPDJHG
RU� QRW� WDNHQ� FDUH� RI� SURSHUO\� GXH� WR� ODFN� RI� UHVWRUDWLRQ� DQG
SUHVHUYDWLRQ� IDFLOLWLHV� RI� WKLV� NLQG�� 7KH� )LOP� 0XVHXP� ZLOO� QRW� RQO\
SURYLGH�D�VWRUHKRXVH�RI�LQIRUPDWLRQ�WR�WKH�OD\PHQ�EXW�LW�ZLOO�DOVR�KHOS
ILOP�PDNHUV�� ILOP� VWXGHQWV�� HQWKXVLDVWV� DQG� FULWLFV� WR� NQRZ� WKH
GHYHORSPHQW�RI�FLQHPD�DV�D�PHGLXP�RI�DUWLVWLF�H[SUHVVLRQ�QRW�RQO\
LQ� WKH� FRXQWU\� EXW� LQ� DOO� SDUWV� RI� WKH� ZRUOG�� DV� WKHUH� LV� QR� )LOP
0XVHXP�LQ�,QGLD��10,&�ZDV�LQDXJXUDWHG�LQ������

:HEVLWH���ZZZ�ILOPVGLYLVLRQ�RUJ

1DWLRQDO�)LOP�'HYHORSPHQW�&RUSRUDWLRQ�/LPLWHG
1DWLRQDO� )LOP� 'HYHORSPHQW� &RUSRUDWLRQ� RI� ,QGLD� �1)'&�� LV� WKH

FHQWUDO� DJHQF\� HVWDEOLVKHG� WR� HQFRXUDJH� WKH� JRRG� FLQHPD
PRYHPHQW� LQ� WKH� FRXQWU\�� ,WV� SULPDU\� JRDO� LV� WR� SODQ�� SURPRWH� DQG
RUJDQLVH� DQ� LQWHJUDWHG� DQG� HIILFLHQW� GHYHORSPHQW� RI� WKH� ,QGLDQ� ILOP
LQGXVWU\�DQG�IRVWHU�H[FHOOHQFH�LQ�FLQHPD��2YHU�WKH�\HDUV�1)'&�KDV
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SURYLGHG�D�ZLGH� UDQJH�RI�VHUYLFHV�HVVHQWLDO� WR� WKH�JURZWK�RI� ,QGLDQ
FLQHPD�� 7KH� 1)'&� �DQG� LWV� SUHGHFHVVRU� WKH� )LOP� )LQDQFH
&RUSRUDWLRQ��KDV�VR�IDU�IXQGHG�SURGXFHG�RYHU�����ILOPV��7KHVH�ILOPV�
LQ�YDULRXV� ,QGLDQ� ODQJXDJHV��KDYH�EHHQ�ZLGHO\�DFFODLPHG�DQG�KDYH
ZRQ�PDQ\�QDWLRQDO�DQG�LQWHUQDWLRQDO�DZDUGV�LQFOXGLQJ�2VFDUV��2YHU
WKH�\HDUV�1)'&�KDV�ZRUNHG�ZLWK�VRPH�RI�WKH�PRVW�DFFODLPHG�ILOP�
PDNHUV� RI� ,QGLD� LQFOXGLQJ� 6DW\DMLW� 5D\�� 0LUD� 1DLU�� $SDUQD� 6HQ�
6K\DP� %HQHJDO�� *RYLQG� 1LKDODQL�� 0ULQDO� 6HQ�� 5LFKDUG
$WWHQERURXJK��$GRRU�*RSDONULVKQDQ�DQG�.HWDQ�0HKWD�

1)'&�LV�EUHDNLQJ�QHZ�JURXQGV�E\�FR�SURGXFLQJ�SURMHFWV�LQYROYLQJ
SXEOLF�SULYDWH� SDUWQHUVKLSV� DQG� SURGXFLQJ� ILOPV� RI� GHEXWDQW
FRQWHPSRUDU\� ILOP�PDNHUV� WKDW�UHIOHFW� WKH�GLYHUVH�&LQHPDV�RI� ,QGLD�
7KLV� LV� GRQH� XQGHU� WKH� 0LQLVWU\� RI� ,QIRUPDWLRQ� DQG� %URDGFDVWLQJ¶V
6FKHPH� ³3URGXFWLRQ� RI� )LOPV� LQ� YDULRXV� ,QGLDQ� /DQJXDJHV´�� 7KH
'LVWULEXWLRQ� 'HSDUWPHQW� RI� 1)'&� KDV� WKH� FDSDFLW\� WR� PRQHWL]H� LWV
ILOPV� DFURVV� VHYHQ� SURPLQHQW� YHUWLFDOV�� ZKLFK� LQFOXGH� WKHDWULFDO
GLVWULEXWLRQ��PXVLF��V\QGLFDWLRQ�DW�GRPHVWLF�DQG� LQWHUQDWLRQDO� OHYHOV�
YLGHR�RQ�GHPDQG�SODWIRUPV��KRPH�YLGHR�

1)'&¶V�277�SODWIRUP��ZZZ�FLQHPDVRILQGLD�FRPP�DOLJQV�ZLWK�WKH
0DNH�LQ�,QGLD�DQG�'LJLWDO�,QGLD�LQLWLDWLYH��7KH�SODWIRUP�ZDV�RQH�RI�WKH
ILUVW� KRPH� JURZQ� 277¶V� LQ� WKH� FRXQWU\�� SOD\LQJ� ����� FULWLFDOO\
DFFODLPHG� DQG� DZDUG� ZLQQLQJ� ILOPV� WR� UHJLRQDO� DQG� LQWHUQDWLRQDO
DXGLHQFHV��7KH�)LOP�)DFLOLWDWLRQ�2IILFH�RI�WKH�0LQLVWU\�RI�,QIRUPDWLRQ
DQG� %URDGFDVWLQJ�� ZKRVH� PDQGDWH� LV� WR� SURPRWH� ILOPLQJ� LQ� ,QGLD� LV
RSHUDWHG�XQGHU�WKH�DHJLV�RI�WKH�1)'&��,WV�ZHE�SRUWDO�ZZZ�IIR�JRY�LQ
LV�WKH�VLQJOH�ZLQGRZ�IDFLOLWDWLRQ�DQG�FOHDUDQFH�PHFKDQLVP�IRU�ILOPLQJ
LQ� ,QGLD� DQG� WKH� VLQJOH� UHSRVLWRU\� RI� LQIRUPDWLRQ� IRU� GRPHVWLF� DQG
LQWHUQDWLRQDO�ILOP�PDNHUV�

7R� OHYHUDJH� ILOP� LQGXFHG� WRXULVP�� LW� LV� LPSRUWDQW� WR� DWWUDFW� ILOP�
PDNHUV� WR� SDUWLFXODU� UHJLRQV�ORFDWLRQV�� ZKLFK� LQ� WXUQ� GHSHQGV� RQ
FULWLFDO�IDFWRUV�VXFK�DV�HDVH�RI�ILOPLQJ��DYDLODELOLW\�RI�ILOPLF�DQG�QRQ�
ILOPLF� UHVRXUFHV�� VXSSRUWLYH� JRYHUQPHQW� SROLFLHV�� LQFHQWLYHV�� HWF�
)LOP� %D]DDU�� WKH� ODUJHVW� 6RXWK� $VLDQ� ILOP� PDUNHW�� LV� RUJDQLVHG� E\
1)'&�HYHU\�\HDU�LQ�*RD�DORQJVLGH�WKH�,QWHUQDWLRQDO�)LOP�)HVWLYDO�RI
,QGLD��)LOP�%D]DDU�FROODERUDWHG�ZLWK�WKH�0DUFKH�GX�)LOP�LQ��������
WR�VKRZFDVH�ILYH�ZRUN�LQ�SURJUHVV�ILOPV�IURP�LWV������HGLWLRQ�
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1)'&�/DEV��VWDUWHG�LQ������ZLWK�WKH�DLP�WR�HVWDEOLVK�D�IUDPHZRUN
RI�D�SURIHVVLRQDO�VFULSW�GHYHORSPHQW�SURJUDPPH�LQFOXVLYH�RI�SURMHFW
EDVHG� ZRUNVKRSV�� ODEV� DQG� PDVWHU� FODVVHV� IRU� ,QGLDQ� ILOP�PDNHUV�
HVWDEOLVKHG� DV� ZHOO� DV� QHZ� WDOHQW�� 7KH� /DE� LV� WKH� RQO\� 6FULSW
'HYHORSPHQW�/DE�LQ�,QGLD�WKDW�KDV�EHHQ�UXQQLQJ�VXFFHVVIXOO\�IRU�WKH
SDVW����\HDUV�DQG�KDV�SURGXFHG�QRWHZRUWK\�UHVXOWV�

1)'&�DOVR�FRQGXFWV�WUDLQLQJ�LQ�YDULRXV�WHFKQLFDO�WUDGHV�SHUWDLQLQJ
WR� ILOP� PDNLQJ�� &RQGXFWLQJ� WUDLQLQJ� LQ� YDULRXV� WHFKQLFDO� WUDGHV
SHUWDLQLQJ� WR� ILOP�PDNLQJ� LQ� WKH� &KHQQDL� UHJLRQDO� RIILFH� VLQFH� ����
DQG� KDV� WUDLQHG� DQG� SODFHG� QHDUO\� ������� FDQGLGDWHV�� 1)'&� KDV
UHOHQWOHVVO\� ZRUNHG� ZLWK� WKH� VNLOOV� HFRV\VWHP�� DQG� KDV� DFKLHYHG� D
VWDWXV�RI�DQ�$ZDUGLQJ�%RG\��UHFRJQL]HG�E\�WKH�1DWLRQDO�&RXQFLO� IRU
9RFDWLRQDO�(GXFDWLRQ�DQG�7UDLQLQJ��XQGHU� WKH�DHJLV�0LQLVWU\�RI�6NLOO
'HYHORSPHQW� DQG� (QWUHSUHQHXUVKLS�� 1)'&� KDV� GHYHORSHG
TXDOLILFDWLRQ�SDFNV��LQ�DOLJQPHQW�ZLWK�WKH�1DWLRQDO�6NLOOV�4XDOLILFDWLRQ
)UDPHZRUN� �164)��� DQG� FDQ� RIIHU� FRXUVHV� LQ� GLJLWDO� YLGHR� HGLWRU�
GLJLWDO� SKRWRJUDSK\�� FKLHI� FDPHUD� DVVLVWDQW�� DQLPDWRU�� JUDSKLF
GHVLJQHU��VFULSW�ZULWLQJ��PDNH�XS�DUWLVW��KDLUGUHVVHU��YRLFH�RYHU�DUWLVW
DQG� URWR� DUWLVW�� 7KH� &RUSRUDWLRQ� LV� SRVLWLRQHG� DV� D� ����GHJUHH
LQWHJUDWHG�PHGLD�VHUYLFH�SURYLGHU�IRU�WKH�FUHDWLRQ�DQG�GLVVHPLQDWLRQ
RI�DGYHUWLVLQJ�FRPPXQLFDWLRQ�DFURVV�SODWIRUPV�

7R� IXOILOO� WKH� FRPPLWPHQW� WR� VXSSRUW� WKH� ILOPV� VHFWRU�� WKH
JRYHUQPHQW� LQ������DSSURYHG�WR�PHUJH�IRXU�RI� LWV� ILOP�PHGLD�XQLWV�
QDPHO\� )LOPV� 'LYLVLRQ�� 'LUHFWRUDWH� RI� )LOP�� )HVWLYDOV�� 1DWLRQDO� )LOP
$UFKLYHV�RI�,QGLD��DQG�&KLOGUHQ¶V�)LOP�6RFLHW\��,QGLD�ZLWK�WKH�1DWLRQDO
)LOP�'HYHORSPHQW�&RUSRUDWLRQ�/WG���E\�H[SDQGLQJ�WKH�0HPRUDQGXP
RI�$UWLFOHV�RI�$VVRFLDWLRQ�RI�1)'&��ZKLFK�ZLOO� WKHQ�FDUU\�RXW�DOO� WKH
DFWLYLWLHV�KLWKHUWR�SHUIRUPHG�E\�WKHP��7KH�PHUJHU�RI�ILOP�PHGLD�XQLWV
XQGHU� RQH� FRUSRUDWLRQ� ZLOO� OHDG� WR� FRQYHUJHQFH� RI� DFWLYLWLHV� DQG
UHVRXUFHV� DQG� EHWWHU� FRRUGLQDWLRQ�� WKHUHE\� HQVXULQJ� V\QHUJ\� DQG
HIILFLHQF\�LQ�DFKLHYLQJ�WKH�PDQGDWH�RI�HDFK�PHGLD�XQLW��7KH�XPEUHOOD
RUJDQLVDWLRQ�� 1)'&�� FRQVHTXHQW� XSRQ� WKH� PHUJHU� RI� )LOP� 0HGLD
8QLWV� ZLOO� EH� XQLTXHO\� SODFHG� ZLWK� UHJDUG� WR� SURPRWLRQ�� SURGXFWLRQ
DQG�SUHVHUYDWLRQ�RI�ILOPLF�FRQWHQW���DOO�XQGHU�RQH�PDQDJHPHQW��7KH
YLVLRQ� RI� WKH� QHZ� HQWLW\� ZLOO� EH� WR� HQVXUH� EDODQFHG� DQG� IRFXVHG
GHYHORSPHQW� RI� ,QGLDQ� FLQHPD� LQ� DOO� LWV� JHQUHV�IHDWXUH� ILOPV�
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LQFOXGLQJ� ILOPV�FRQWHQW� IRU� WKH� 277� SODWIRUPV�� FKLOGUHQ¶V� FRQWHQW�
DQLPDWLRQ��VKRUW�ILOPV�DQG�GRFXPHQWDULHV�

:HEVLWH���ZZZ�QIGFLQGLD�FRP

&HQWUDO�%RDUG�RI�)LOP�&HUWLILFDWLRQ
&HQWUDO� %RDUG� RI� )LOP� &HUWLILFDWLRQ� �&%)&�� LV� D� VWDWXWRU\� ERG\

XQGHU�0LQLVWU\�RI�,QIRUPDWLRQ�DQG�%URDGFDVWLQJ��UHJXODWLQJ�WKH�SXEOLF
H[KLELWLRQ� RI� ILOPV� XQGHU� WKH� SURYLVLRQV� RI� WKH� &LQHPDWRJUDSK� $FW�
�����

)LOPV�FDQ�EH�SXEOLFO\�H[KLELWHG�LQ�,QGLD�RQO\�DIWHU�WKH\�KDYH�EHHQ
FHUWLILHG�E\� WKH�&HQWUDO�%RDUG�RI�)LOP�&HUWLILFDWLRQ��7KRXJK� WKH� ILUVW
ILOP� LQ� ,QGLD� �5DMD� +DULVKFKDQGUD� �� ZDV� SURGXFHG� LQ� ����� E\
'DGDVDKHE�3KDONH�� WKH�,QGLDQ�&LQHPDWRJUDSK�$FW�ZDV�SDVVHG�DQG
FDPH� LQWR�HIIHFW�RQO\� LQ�������&HQVRU�%RDUGV� �DV� WKH\�ZHUH�FDOOHG
WKHQ��ZHUH�SODFHG�XQGHU�SROLFH�FKLHIV� LQ�FLWLHV�RI�0DGUDV��%RPED\�
&DOFXWWD��/DKRUH�DQG�5DQJRRQ��5HJLRQDO�FHQVRUV�ZHUH�LQGHSHQGHQW�
$IWHU� ,QGHSHQGHQFH�� DXWRQRP\� RI� UHJLRQDO� FHQVRUV� ZDV� DEROLVKHG
DQG� WKH\� ZHUH� EURXJKW� XQGHU� WKH� %RPED\� %RDUG� RI� )LOP� &HQVRUV�
:LWK� LPSOHPHQWDWLRQ� RI� &LQHPDWRJUDSK� $FW�� ������ WKH� ERDUG� ZDV
XQLILHG�DQG�UH�FRQVWLWXWHG�DV�WKH�&HQWUDO�%RDUG�RI�)LOP�&HQVRUV�

&LQHPDWRJUDSK� �&HUWLILFDWLRQ�� 5XOHV� ZHUH� UHYLVHG� LQ� ����� DQG
VLQFH�WKHQ�WKH�&HQWUDO�%RDUG�RI�)LOP�&HQVRUV�EHFDPH�NQRZQ�DV�WKH
&HQWUDO�%RDUG�RI�)LOP�&HUWLILFDWLRQ��7KH�%RDUG�FRQVLVWV�RI�QRQ�RIILFLDO
PHPEHUV�DQG�D�FKDLUPDQ��DOO�RI�ZKRP�DUH�DSSRLQWHG�E\�WKH�FHQWUDO
JRYHUQPHQW��DQG�IXQFWLRQV�ZLWK�KHDGTXDUWHUV�DW�0XPEDL��,W�KDV�QLQH
UHJLRQDO�RIILFHV��RQH�HDFK�DW�0XPEDL��.RONDWD��&KHQQDL��%HQJDOXUX�
7KLUXYDQDQWKDSXUDP��+\GHUDEDG��1HZ�'HOKL��&XWWDFN�DQG�*XZDKDWL�
7KH� UHJLRQDO� RIILFHV� DUH� DVVLVWHG� LQ� WKH� H[DPLQDWLRQ� RI� ILOPV� E\
$GYLVRU\�3DQHOV��7KH�PHPEHUV�RI� WKH�SDQHOV�DUH�QRPLQDWHG�E\�WKH
FHQWUDO�JRYHUQPHQW�E\�GUDZLQJ�SHRSOH�IURP�GLIIHUHQW�ZDONV�RI�OLIH�IRU
D�SHULRG�RI���\HDUV�

7KH�FHUWLILFDWLRQ�SURFHVV�LV�LQ�DFFRUGDQFH�ZLWK�WKH�&LQDPDWRJUDSK
$FW�� ������ WKH� &LQHPDWRJUDSK� �&HUWLILFDWLRQ�� 5XOHV�� ������ DQG� WKH
JXLGHOLQHV� LVVXHG�E\� WKH�FHQWUDO�JRYHUQPHQW�X�V���E��� ,QLWLDOO\�� WKHUH
ZHUH� RQO\� WZR� JUDGLQJV�� 8� DQG� $�� ,Q� ������ WZR� PRUH� UDWLQJV� ZHUH
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LQWURGXFHG�� L�H���8$�DQG�6��8$�PHDQV� LW� FDQ�EH�XQUHVWULFWHG�SXEOLF
H[KLELWLRQ�EXW�ZLWK�D�ZRUG�RI�FDXWLRQ�WKDW�FKLOGUHQ�EHORZ����\HDUV�RI
DJH� ZLOO� UHTXLUH� WKH� SDUHQWDO� JXLGDQFH�� WKH� 6� FDWHJRU\� LV� RQO\� IRU
VSHFLDO�FODVV�RI�SHUVRQV�OLNH�GRFWRUV��HWF�

&%)&� KDV� QLQH� 5HJLRQDO� RIILFHV�� RQH� HDFK� DW� 0XPEDL�� .RONDWD�
&KHQQDL�� %HQJDOXUX�� 7KLUXYDQDQWKDSXUDP�� +\GHUDEDG�� 1HZ� 'HOKL�
&XWWDFN� DQG� *XZDKDWL�� 7KH� 5HJLRQDO� 2IILFHV� DUH� DVVLVWHG� LQ� WKH
H[DPLQDWLRQ�RI�ILOPV�E\�$GYLVRU\�3DQHOV��7KH�PHPEHUV�RI�WKH�SDQHOV
DUH� QRPLQDWHG� E\� FHQWUDO� JRYHUQPHQW� E\� GUDZLQJ� SHRSOH� IURP
GLIIHUHQW�ZDONV�RI�OLIH�IRU�D�SHULRG�RI���\HDUV�DW�D�WLPH�

7KH� &HUWLILFDWLRQ� SURFHVV� LV� LQ� DFFRUGDQFH� ZLWK� WKH
&LQHPDWRJUDSK�$FW�������� WKH�&LQHPDWRJUDSK� �&HUWLILFDWLRQ��5XOHV�
������ DQG� WKH� JXLGHOLQHV� LVVXHG� E\� WKH� JRYHUQPHQW�� ,QLWLDOO\� WKHUH
ZHUH� RQO\� WZR� UDWLQJV�� 8� �8QUHVWULFWHG�� DQG� $� �$GXOW��� ,Q� ����� WZR
PRUH� UDWLQJV� ZHUH� LQWURGXFHG� L�H� 8$� DQG� 6�� 8$� PHDQV� LW� FDQ� EH
XQUHVWULFWHG�SXEOLF�H[KLELWLRQ�EXW�ZLWK�D�ZRUG�RI�FDXWLRQ�WKDW�FKLOGUHQ
EHORZ� ��� \HDUV� RI� DJH� ZLOO� UHTXLUH� WKH� SDUHQWDO� JXLGDQFH�� WKH� 6
FDWHJRU\� LV� RQO\� IRU� VSHFLDO� FODVV� RI� SHUVRQV� OLNH� GRFWRUV�� ODZ\HUV�
HWF�

,Q�������&%)&�PRGHUQLVHG�DQG�GLJLWLVHG�ILOP�FHUWLILFDWLRQ�SURFHVV
E\�ODXQFKLQJ�LWV�RQOLQH�SRUWDO�µH�FLQHSUDPDDQ¶��7KH�RQOLQH�SURFHVVLQJ
KDV�EURXJKW�LQ�HDVH��WUDQVSDUHQF\�DQG�KDV�VLJQLILFDQWO\�UHGXFHG�WKH
FHUWLILFDWLRQ�WLPH��7KURXJK�WKLV�SRUWDO��YDULRXV�FHUWLILFDWLRQ�SURFHVVHV
KDYH�EHHQ�PDGH�RQOLQH�OLNH�SURGXFHU�UHJLVWUDWLRQ��RQOLQH�DSSOLFDWLRQV
DQG� GRFXPHQW� VXEPLVVLRQV� �LQFOXGLQJ� VRIW� FRSLHV� RI� ILOP� VFULSWV��
SD\PHQW�RI�IHHV�WKURXJK�%KDUDWNRVK��RQOLQH�VFUXWLQ\�DQG�H[DPLQLQJ
FRPPLWWHH� IRUPDWLRQ�� RQOLQH� H[DPLQDWLRQ� RI� VKRUW� ILOPV�� UHSRUW
VXEPLVVLRQV�DQG�DSSURYDOV��WZR�ZD\�FRPPXQLFDWLRQ�ZLWK�DSSOLFDQWV
WKURXJK� H�FLQHSUDPDDQ� LWVHOI�� RQOLQH� FXW� YHULILFDWLRQ�� FHUWLILFDWH
JHQHUDWLRQ�� RQOLQH� DSSOLFDWLRQV� IRU� DOWHUDWLRQV� LQ� FHUWLILHG� ILOPV� DQG
WKHLU�SURFHVVLQJ��WUDQVIHU�RI�DSSOLFDWLRQV�IURP�RQH�UHJLRQ�WR�DQRWKHU�
GLJLWDO�DUFKLYLQJ�RI�HQWLUH�FHUWLILFDWLRQ�GDWD��LQFOXGLQJ�KLVWRULFDO�GDWD��
HWF�

:HEVLWH���ZZZ�FEIFLQGLD�JRY�LQ

Downloaded From - t.me/upsc_cse_updates



'LUHFWRUDWH�RI�)LOP�)HVWLYDOV
7KH�'LUHFWRUDWH�RI�)LOP�)HVWLYDOV� �'))��ZDV�VHW�XS� LQ������ZLWK

WKH�SULPH�REMHFWLYH�RI�SURPRWLQJ�JRRG�FLQHPD��7KLV�LV�XQGHUWDNHQ�E\
RUJDQLVLQJ�D�UDQJH�RI�DFWLYLWLHV�XQGHU�WKHVH�EURDG�FDWHJRULHV���D��WKH
,QWHUQDWLRQDO�)LOP�)HVWLYDO�RI�,QGLD���E��WKH�1DWLRQDO�)LOP�$ZDUGV�DQG
WKH�'DGDVDKHE�3KDONH�$ZDUG���F��FXOWXUDO�H[FKDQJH�SURJUDPPH�DQG
RUJDQLVLQJ�VFUHHQLQJ�RI�,QGLDQ�ILOPV�WKURXJK�WKH�PLVVLRQV�DEURDG���G�
WKH� VHOHFWLRQ� RI� ,QGLDQ� 3DQRUDPD�� �H�� SDUWLFLSDWLRQ� LQ� LQWHUQDWLRQDO
ILOP� IHVWLYDOV� DEURDG�� �I�� VSHFLDO� ILOP� H[SRVLWLRQV� RQ� EHKDOI� RI� WKH
*RYHUQPHQW�RI�,QGLD��DQG��J��SULQW�FROOHFWLRQ�DQG�GRFXPHQWDWLRQ�

7KHVH�DFWLYLWLHV�SURYLGH�D�XQLTXH�SODWIRUP�IRU�H[FKDQJH�RI�LGHDV�
FXOWXUH� DQG� H[SHULHQFHV� EHWZHHQ� ,QGLD� DQG� RWKHU� FRXQWULHV� LQ� WKH
ILHOG�RI�FLQHPD��,W�DOVR�SURYLGHV�D�SRZHUIXO�SODWIRUP�IRU�,QGLDQ�FLQHPD
DQG� IRVWHUV� FRPPHUFLDO� RSSRUWXQLWLHV� IRU� ,QGLDQ� ILOPV�� :LWKLQ� WKH
FRXQWU\�� WKH� ODWHVW� WUHQGV� LQ� JOREDO� FLQHPD� DUH� PDGH� DFFHVVLEOH� WR
WKH�JHQHUDO�SXEOLF��ILOP�LQGXVWU\�DQG�VWXGHQWV�

,QWHUQDWLRQDO�)LOP�)HVWLYDO�RI�,QGLD
7KH� ��VW� ,QWHUQDWLRQDO� )LOP� )HVWLYDO� RI� ,QGLD� �,)),�� ZDV� KHOG� LQ

K\EULG�IRUPDW�ZKLFK�LQFOXGHG�ERWK�YLUWXDO�DQG�SK\VLFDO�VFUHHQLQJV�RI
WKH� ILOP� LQ� *RD�� 7KH� RQO\� RIILFLDO� ILOP� IHVWLYDO� RI� WKH� *RYHUQPHQW� RI
,QGLD��,)),�LV�DQ�µ$¶�JUDGH�ILOP�IHVWLYDO�DFFUHGLWHG�WR�WKH�,QWHUQDWLRQDO
)HGHUDWLRQ�RI�)LOP�3URGXFHU�$VVRFLDWLRQV��),$3)��DQG�LV�RQH�RI�WKH
ROGHVW� DQG� PRVW� SUHVWLJLRXV� IHVWLYDOV� LQ� $VLD�� ,)),� VKRZFDVHV� D
FROODJH�RI�WKH�EHVW�RI�FRQWHPSRUDU\�DQG�FODVVLFDO� ILOPV�IURP�DURXQG
WKH�JOREH�� ,W� FHOHEUDWHV�&LQHPDWLF�([FHOOHQFH�DQG�EULQJV� WKH� MR\�RI
FLQHPD�WR�IHVWLYDO�JRHUV�

7KH� ��VW� ,)),� ZDV� KHOG� IURP� -DQXDU\� ������� ������ ,W� ZLWQHVVHG
PRUH�WKDQ�����DFFODLPHG�ILOPV�IURP����FRXQWULHV�ZLWK�%DQJODGHVK�DV
&RXQWU\� RI� )RFXV�� ,W� DOVR� LQFOXGHG� ��� IHDWXUH� ILOPV� DQG� ��� QRQ�
IHDWXUH�ILOPV�LQ�,QGLDQ�3DQRUDPD�VHFWLRQ��7KH�QLQH�GD\�ORQJ�IHVWLYDO
RI� TXDOLW\� FLQHPD� EHJDQ� ZLWK� WKH� ILOP� ³$QRWKHU� 5RXQG³� E\� 7KRPDV
9LQWHUEHUJ�DQG�FRQFOXGHG�ZLWK�WKH�,QGLDQ�3UHPLHUH�RI�-DSDQHVH�ILOP
³:LIH� RI� D� 6S\³� E\� .L\RVKL� .XURVDZD�� 9DULRXV� SUHVWLJLRXV� DZDUGV
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LQFOXGHG� JROGHQ� SHDFRFN�� 6LOYHU� SHDFRFN�� /LIHWLPH� $FKLHYHPHQW
$ZDUG�ZHUH�FRQIHUUHG�GXULQJ�WKH�IHVWLYDO�

:HEVLWH���ZZZ�LIILJRD�RUJ

1DWLRQDO�)LOP�$ZDUGV
7KH� 1DWLRQDO� )LOP� $ZDUGV�� WKH� KLJKHVW� DZDUGV� LQ� WKH� ILHOG� RI

FLQHPD� FRQWLQXH� WR� XQGHUOLQH� FLQHPDWLF� H[FHOOHQFH�� 7KH� 1DWLRQDO
$ZDUGV�DORQJ�ZLWK�FLQHPD¶V�KLJKHVW�KRQRXU��WKH�'DGDVDKHE�3KDONH
$ZDUG�� DUH� SUHVHQWHG� E\� WKH� 3UHVLGHQW� RI� ,QGLD�� 7R� FRPPHPRUDWH
WKH� UHOHDVH�RI� WKH� ILUVW� ,QGLDQ�)HDWXUH�)LOP��5DMD�+DULVKFKDQGUD�RQ
0D\����������LW�KDV�EHHQ�GHFLGHG�WR�FRQIHU�WKH�1DWLRQDO�)LOP�$ZDUGV
RQ��UG�0D\�RI�HYHU\�\HDU�

��WK�1DWLRQDO�)LOP�$ZDUGV
7KH� ��WK� 1DWLRQDO� )LOP� $ZDUGV� FHUHPRQ\� ZDV� VXSSRVHG� WR� EH

KHOG�RQ�0D\���������EXW�ZDV�SRVWSRQHG�LQGHILQLWHO\�GXH�WR�&RYLG���
SDQGHPLF�� 7KH� '))� LQYLWHG� RQOLQH� HQWULHV� IRU� )HDWXUH� DQG� 1RQ�
)HDWXUH� )LOPV� FHUWLILHG� E\� WKH� &HQWUDO� %RDUG� RI� )LOP� &HUWLILFDWLRQ
�&%)&��EHWZHHQ�-DQXDU\����������DQG�'HFHPEHU�����������)RU�WKLV
VHFWLRQ�� ILOPV� LQ� DQ\� ,QGLDQ� ODQJXDJH�� VKRW� RQ� ��� PP�� ��� PP�� D
ZLGHU� ILOP� JDXJH� RU� D� GLJLWDO� IRUPDW�� DQG� UHOHDVHG� LQ� FLQHPDV�� RQ
YLGHR� RU� GLJLWDO� IRUPDWV� IRU� KRPH� YLHZLQJ� ZHUH� HOLJLEOH�� )LOPV� ZHUH
UHTXLUHG� WR� EH� FHUWLILHG� DV� D� IHDWXUH� ILOP�� D� IHDWXUHWWH� RU� D
GRFXPHQWDU\�QHZVUHHO�QRQ�ILFWLRQ� E\� WKH� &%)&�� %RRNV�� FULWLFDO
VWXGLHV�� UHYLHZV� RU� DUWLFOHV� RQ� FLQHPD� SXEOLVKHG� LQ� ,QGLDQ
QHZVSDSHUV��PDJD]LQHV��DQG�MRXUQDOV�EHWZHHQ�-DQXDU\����������DQG
'HFHPEHU� ���� ������ ZHUH� HOLJLEOH� IRU� WKH� EHVW� ZULWLQJ� RQ� FLQHPD
VHFWLRQ�� (QWULHV� RI� GXEEHG�� UHYLVHG� RU� FRSLHG� YHUVLRQV� RI� D� ILOP� RU
WUDQVODWLRQ�� DEULGJHPHQWV�� HGLWHG� RU� DQQRWDWHG� ZRUNV� DQG� UHSULQWV
ZHUH�LQHOLJLEOH�IRU�WKH�DZDUGV�

7KH� VHOHFWLRQV� RI� WKH� ��WK� 1DWLRQDO� )LOP� $ZDUGV�� IRU� WKH� \HDU
������ZHUH�DQQRXQFHG�LQ�0DUFK�������7KH�1DWLRQDO�)LOP�$ZDUGV�DUH
JLYHQ� LQ� ILYH� FDWHJRULHV�� 'DGDVDKHE� 3KDONH� $ZDUG�� )HDWXUH� )LOPV
����FDWHJRULHV���1RQ�)HDWXUH�)LOPV� ����FDWHJRULHV���%HVW�:ULWLQJ� LQ
&LQHPD� ��� FDWHJRULHV�� DQG� 0RVW� )LOP� )ULHQGO\� 6WDWH� DZDUG�� 7KH
'DGDVDKHE�3KDONH�$ZDUG�KDV�EHHQ�FRQIHUUHG�XSRQ�6KUL�5DMQLNDQWK
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IRU� KLV� RXWVWDQGLQJ� DQG� HWHUQDO� FRQWULEXWLRQ� WR� WKH� ,QGLDQ� )LOP
,QGXVWU\��$Q�(QJLQHHUHG�'UHDP� ��D�+LQGL� ILOP�EDJJHG�WKH�DZDUG�IRU
%HVW�1RQ�)HDWXUH�)LOP�ZKLOH�0DUDNNDU�$UDELNNDGDOLQWH�6LPKDP�WRRN
KRPH�WKH�DZDUG�IRU�%HVW�)HDWXUH�)LOP��7KH�0RVW�)LOP�)ULHQGO\�6WDWH
$ZDUG� KDV� EHHQ� JLYHQ� WR� 6LNNLP�� 7KH� DZDUG� IRU� WKH� %HVW� %RRN� RQ
&LQHPD�KDV�EHHQ�JLYHQ� WR�6DQMD\�6XUL¶V�$�*DQGKLDQ�$IIDLU�� ,QGLD¶V
&XULRXV�3RUWUD\DO�RI�/RYH�LQ�&LQHPD��

7KH� 1DWLRQDO� )LOP� $ZDUGV� DOVR� WULHV� WR� JHW� PRUH� UHFRJQLWLRQ� WR
UHJLRQDO� ODQJXDJHV�� DQG� PRYLHV� LQ� ODQJXDJHV� OLNH� .KDVL
�0HJKDOD\D��� 0LVKLQJ� �$VVDP��� 3DQL\D� �.HUDOD��� 7XOX� �.DUQDWDND�
ZRQ�WKH�1DWLRQDO�)LOP�$ZDUGV�LQ�WKH�)HDWXUH�)LOP�VHFWLRQ�WKLV�\HDU�
,QFOXGLQJ� WKHVH�� DZDUGV� ZHUH� JLYHQ� LQ� D� WRWDO� RI� ��� UHJLRQDO
ODQJXDJHV�LQ�WKH�)HDWXUH�)LOP�&DWHJRU\�

:HEVLWH���ZZZ�GII�QLF�LQ

1DWLRQDO�)LOP�$UFKLYH�RI�,QGLD
7KH� LPSRUWDQFH� RI� SUHVHUYLQJ� FLQHPD� DV� DQ� DUW� DQG� KLVWRULFDO

GRFXPHQW� KDV� EHHQ� UHFRJQLVHG� DOO� RYHU� WKH� ZRUOG�� 7KH� WDVN� RI
SUHVHUYLQJ� FLQHPD� LQ� DOO� LWV� YDULHG� H[SUHVVLRQV� DQG� IRUPV� LV� EHVW
HQWUXVWHG�WR�D�QDWLRQDO�RUJDQLVDWLRQ�KDYLQJ�D�SHUPDQHQW�VHW�XS�DQG
WKH� FRQILGHQFH� RI� WKH� ILOP� LQGXVWU\� DQG� DGHTXDWH� UHVRXUFHV� DQG
H[SHUWLVH�� 7KXV�� WKH� 1DWLRQDO� )LOP� $UFKLYH� RI� ,QGLD� �1)$,�� ZDV
HVWDEOLVKHG�DV�D�PHGLD�XQLW�LQ�)HEUXDU\�������ZLWK�WKH�IROORZLQJ�DLPV
DQG� REMHFWLYHV�� WR� WUDFH�� DFTXLUH� DQG� SUHVHUYH� IRU� SRVWHULW\� WKH
KHULWDJH�RI�QDWLRQDO�FLQHPD�DQG�EXLOG�XS�D�UHSUHVHQWDWLYH�FROOHFWLRQ
RI� ZRUOG� FLQHPD�� WR� FODVVLI\� DQG� GRFXPHQW� GDWD� UHODWHG� WR� ILOP�
XQGHUWDNH� DQG� HQFRXUDJH� UHVHDUFK� RQ� FLQHPD� DQG� SXEOLVK� DQG
GLVWULEXWH�WKHP��WR�DFW�DV�D�FHQWUH�IRU�GLVVHPLQDWLRQ�RI�ILOPV�FXOWXUH�LQ
WKH� FRXQWU\�� DQG� WR� HQVXUH� WKH� FXOWXUDO� SUHVHQFH� RI� ,QGLDQ� FLQHPD
DEURDG�

1)$,�KDV�EHHQ�D�PHPEHU�RI� WKH�,QWHUQDWLRQDO�)HGHUDWLRQ�RI�)LOP
$UFKLYHV� VLQFH� ����� ZKLFK� HQDEOHV� LW� WR� JHW� H[SHUW� DGYLFH� DQG
PDWHULDO�RQ�SUHVHQWDWLRQ�WHFKQLTXHV��GRFXPHQWDWLRQ��HWF�

)LOP�6WRUDJH�3UHVHUYDWLRQ
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1)$,� KRXVHV� QHDUO\� ��� VWDWH�RI�WKH�DUW� ILOP� SUHVHUYDWLRQ
IDFLOLWLHV�YDXOWV� ZLWK� JOREDO� VWDQGDUGV� DQG� VSHFLILFDWLRQV�� 7KHVH
YDXOWV�KDYH�WKH�FDSDFLW\�RI�QHDUO\���ODNK�ILOP�UHHOV�VWRUDJH��7KH�ILOP
YDXOWV�DUH�PDLQWDLQHG�ZLWK�IROORZLQJ�WHPSHUDWXUHV�IRU�EODFN�DQG�ZKLWH
ILOPV��FRORXU�ILOPV�DQG�QLWUDWH�EDVHG�ILOPV�

7\SH�RI�ILOPV 7HPSHUDWXUHV 5HODWLYH�+XPLGLW\
1LWUDWH�)LOPV ���������& ���SHU�FHQW
%ODFN�	�:KLWH�ILOPV ���������& ���WR����SHU�FHQW
&RORXU�ILOPV ��������& ���SHU�FHQW

)LOP�$SSUHFLDWLRQ�&RXUVH
$Q�LPSRUWDQW�DFWLYLW\�XQGHU�GLVVHPLQDWLRQ�RI�ILOP�FXOWXUH�LV�VFUHHQ

HGXFDWLRQ� VFKHPH� ZKLFK� LQFOXGHV� ORQJ� DQG� VKRUW� WHUP� ILOP
DSSUHFLDWLRQ� FRXUVHV�� FRQGXFWHG� LQ� FROODERUDWLRQ� ZLWK� YDULRXV
HGXFDWLRQDO�DQG�FXOWXUDO�LQVWLWXWLRQV�DFURVV�WKH�FRXQWU\�

6XSSO\�RI�)LOPV
1)$,¶V� DFWLYLWLHV� WR� GLVVHPLQDWH� ILOP� FXOWXUH� LQ� WKH� FRXQWU\� DUH

PDQLIROG�� ,WV� 'LVWULEXWLRQ� /LEUDU\� KDV� DERXW� ��� DFWLYH� ILOP� FOXE�
PHPEHUV� WKURXJKRXW� WKH� FRXQWU\�� 7KH� $UFKLYH� VXSSOLHV� ILOPV� IRU
YDULRXV�VFUHHQLQJ�SURJUDPPHV�DQG�ILOP�IHVWLYDOV�DFURVV�,QGLD�

1DWLRQDO�)LOP�+HULWDJH�0LVVLRQ
1DWLRQDO�)LOP�+HULWDJH�0LVVLRQ��1)+0���D�SUHVWLJLRXV�PLVVLRQ�RI

*RYHUQPHQW� RI� ,QGLD� SURMHFW� ZDV� VHW� XS� LQ� 1RYHPEHU� ������ IRU
UHVWRULQJ�DQG�SUHVHUYLQJ�WKH�ILOP�KHULWDJH�RI�,QGLD��7KLV�LQLWLDWLYH�ZLOO
EH� JUHDWO\� DSSUHFLDWHG� E\� WKH� ILOP� LQGXVWU\�� 7KLV� QHZ� SODQ�VFKHPH
KDV�WDNHQ�FDUH�RI�GLJLWLVDWLRQ�UHVWRUDWLRQ�RI�ILOPV�DYDLODEOH�ZLWK�1)$,�

2EMHFWLYHV� RI� 1)+0� LQFOXGH�� �L�� WR� XQGHUWDNH� ILOP� FRQGLWLRQ
DVVHVVPHQW�RI�WKH�ILOP�FROOHFWLRQ�DQG�WR�DVFHUWDLQ�WKH�OHIW�RYHU�OLIH�RI
WKH�ILOP���LL��SUHYHQWLYH�FRQVHUYDWLRQ�RI����������ILOP�UHHOV���LLL���N��N
SLFWXUH� DQG� VRXQG� UHVWRUDWLRQ� RI� ������ ODQGPDUN� IHDWXUH� ILOPV� DQG
������ VKRUWV� RI� ,QGLDQ� &LQHPD� DQG� UHFRUGLQJ� RI� QHZ� SLFWXUH� DQG
VRXQG� LQWHU�QHJDWLYHV� RI� HDFK� ILOP�� �LY�� GLJLWLVDWLRQ� RI� ������ IHDWXUH

Downloaded From - t.me/upsc_cse_updates



ILOPV�DQG�������VKRUWV���Y��FRQVWUXFWLRQ�RI�DUFKLYDO�DQG�SUHVHUYDWLRQ
IDFLOLWLHV� IRU� SUHVHUYDWLRQ� RI� PDWHULDO� UHVWRUHG� XQGHU� 1)+0� LQ� GXVW�
IUHH��ORZ�KXPLGLW\��DQG�ORZ�WHPSHUDWXUH�FRQGLWLRQV�DW�1)$,�FDPSXV�
3XQH�� DQG� �YL�� WUDLQLQJ� ZRUNVKRSV� DQG� FRXUVHV� LQ� ILHOG� RI
FRQVHUYDWLRQ�� SUHVHUYDWLRQ� DQG� DUFKLYLQJ� LQ� FR�RUGLQDWLRQ� ZLWK
LQWHUQDWLRQDO�DJHQFLHV�WKDW�DUH�H[SHUWV�LQ�WKLV�ILHOG�

:HEVLWH���ZZZ�QIDL�JRY�LQ

&KLOGUHQ¶V�)LOP�6RFLHW\�RI�,QGLD
&KLOGUHQ¶V�)LOP�6RFLHW\�RI� ,QGLD��&)6,���ZKLFK�VWDUWHG�IXQFWLRQLQJ

LQ� ����� DV� DQ� DXWRQRPRXV� ERG\� XQGHU� 0LQLVWU\� RI� ,QIRUPDWLRQ� DQG
%URDGFDVWLQJ��LV�PDQGDWHG�WR�SURGXFH�FKLOGUHQ¶V�ILOP�DQG�H[KLELW�DQG
FUHDWH� DQG� QXUWXUH� D� G\QDPLF� FKLOG¶V� FXOWXUH� LQ� WKH� FRXQWU\� ZLWK� D
SXUSRVH� RI� VWLPXODWLQJ� WKHLU� FUHDWLYLW\�� FRPSDVVLRQ� DQG� FULWLFDO
WKLQNLQJ��&)6,�KDV�SURGXFHG��H[KLELWHG�DQG�GLVWULEXWHG�ILOPV��VHULDOV�
DQLPDWLRQV�DQG�GRFXPHQWDULHV�WKDW�HQWHUWDLQ�DQG�HQFRXUDJH�FKLOGUHQ
WR�UHIOHFW�XSRQ�WKH�ZRUOG�DURXQG�WKHP��:LWK�DQ�HQYLDEOH�FDWDORJXH�RI
RYHU� ���� ILOPV� LQ� ��� GLIIHUHQW� ODQJXDJHV�� &)6,� UHPDLQV� WKH� SULPH
SURGXFHU� RI� FKLOGUHQ¶V� ILOPV� LQ� WKH� FRXQWU\�� 6HYHUDO� RI� WKHVH� ILOPV
KDYH�ZRQ�SUHVWLJLRXV�QDWLRQDO�DQG�LQWHUQDWLRQDO�DZDUGV�

&)6,�ILOPV�SURYLGH�D�YDOXH�EDVHG�HGXWDLQPHQW�WR�D�ODUJH�QXPEHU
RI� FKLOGUHQ� WKURXJK� WKH�DUW� IRUP�FDOOHG�FLQHPD��7KHVH� ILOPV�DUH�QRW
RQO\� EHDULQJ� HQWHUWDLQPHQW� YDOXH� EXW� WKHUH� DUH� ORWV� RI� WDNH�DZD\
PHVVDJHV� LQ� WKHP� ZKLFK� LQFOXGH�� 'UHDPV� DUHQ¶W� LPSRVVLEOH� ZKHQ
WKH�GHVLUH�LV�VWURQJ��UHVSHFW�HOGHUV��WULEDOV�DUH�DOVR�WKH�FLWL]HQV�RI�RXU
FRXQWU\�DQG�ZH�PXVW�UHVSHFW�WKHP��IDPLO\�LV�DERYH�DOO�DQG�GR�DOO�WR
VDYH� LWV� HDFK� PHPEHU�� KDUG� ZRUN� QRW� PLUDFOHV� SD\� \RX� RII�� VRFLDO
ERQGLQJ� WKURXJK�JDPHV�� ORYH� IORUD�DQG� IDXQD��GRQ¶W�EH�DVKDPHG�RI
DQ\�SK\VLFDO�GLVDELOLW\��FKLOGUHQ�DOVR�FDQ�FRQWULEXWH�WR�QDWLRQ�EXLOGLQJ�
QDWLRQDO�XQLW\��HWF�

)LOP�3URGXFWLRQ
$Q�RSSRUWXQLW\�WR�SURVSHFWLYH�ILOP�PDNHUV�WR�PDNH�FKLOGUHQ¶V�ILOP

LQ�DQ\�JHQUH�RU�GXUDWLRQ�LQ����,QGLDQ�ODQJXDJHV��LV�IXQGHG�E\�&)6,��,W
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DOVR� XQGHUWDNHV� GXEELQJ�� VXEWLWOLQJ� DQG� HYHQ� SXUFKDVLQJ� RI� DZDUG
ZLQQLQJ�IRUHLJQ�ILOPV�

3DUWLFLSDWLRQ�LQ�1DWLRQDO�,QWHUQDWLRQDO�)LOP�)HVWLYDOV
&)6,� ILOPV� SDUWLFLSDWH� DQG� ZLQ� DFFODLP� LQ� YDULRXV� UHQRZQHG

1DWLRQDO�,QWHUQDWLRQDO� )LOP� )HVWLYDOV� DQG� KDYH� ZRQ� VHYHUDO
SUHVWLJLRXV�QDWLRQDO�DQG�LQWHUQDWLRQDO�DZDUGV�

:HEVLWH���ZZZ�FIVLQGLD�RUJ

%XUHDX�RI�2XWUHDFK�DQG�&RPPXQLFDWLRQ
%XUHDX� RI� 2XWUHDFK� DQG� &RPPXQLFDWLRQ� �%2&�� ZDV� FUHDWHG� LQ

����� E\� LQWHJUDWLQJ� HUVWZKLOH� 'LUHFWRUDWH� RI� $GYHUWLVLQJ� DQG� 9LVXDO
3XEOLFLW\� �'$93��� 'LUHFWRUDWH� RI� )LHOG� 3XEOLFLW\� �')3�� DQG� 6RQJ� 	
'UDPD�'LYLVLRQ� �6	''��DW�QDWLRQDO�� ]RQDO�� UHJLRQDO�DQG� ILHOG� OHYHOV
DQG� FRQYHUWLQJ� WKHP� LQWR� WKUHH� VHSDUDWH� GLYLVLRQV� XQGHU� WKH
RYHUDUFKLQJ� %2&�� LQ� RUGHU� WR� VWUHDPOLQH� JRYHUQPHQW¶V� RXWUHDFK
FRPPXQLFDWLRQ� LQ� RUGHU� WR� KDYH� PDVV� UHDFK� ZLWK� VSHFLILF� IRFXV� RQ
PHGLD�GDUN�DUHDV��UXUDO�DUHDV�DQG�RQ�FRPPXQLFDWLQJ�ZLWK�SHRSOH�LQ
WKH�IRUP�DQG�ODQJXDJH�XQGHUVWRRG�E\�WKHP��XVLQJ�GLIIHUHQW�YHKLFOHV
RI� FRPPXQLFDWLRQ�� YL]��� SULQW� PHGLD� DGYHUWLVLQJ�� DXGLR� YLVXDO
DGYHUWLVLQJ��RXWGRRU�SXEOLFLW\��H[KLELWLRQV��HWF��$GYHUWLVLQJ�DQG�9LVXDO
&RPPXQLFDWLRQ� 'LYLVLRQ� �HUVWZKLOH� '$93�� LV� WKH� QRGDO� GLYLVLRQ� RI
%2&� ZKLFK� XQGHUWDNHV� FDPSDLJQV� RQ� EHKDOI� RI� YDULRXV� PLQLVWULHV
DQG�GHSDUWPHQWV�RI�*RYHUQPHQW�RI�,QGLD��SXEOLF�VHFWRU�XQGHUWDNLQJV
DQG� DXWRQRPRXV� ERGLHV� WR� LQIRUP� DQG� HGXFDWH� UXUDO� DQG� XUEDQ
SHRSOH�DERXW�WKH�JRYHUQPHQW¶V�SROLFLHV�DQG�SURJUDPPHV�WKURXJK�LWV
YDULRXV�YHKLFOHV�RI�FRPPXQLFDWLRQ��)RON�&RPPXQLFDWLRQ�'LYLVLRQ�RI
%2&�DLPV� WR� SURSDJDWH� SROLFLHV�� SURJUDPPHV� DQG� VFKHPHV�RI� WKH
JRYHUQPHQW� DQG� WR� FUHDWH� DZDUHQHVV� DQG� HPRWLRQDO� UHFHSWLYLW\
DPRQJ�WKH�JHQHUDO�SXEOLF�UHJDUGLQJ�VRFLDO��HFRQRPLF�DQG�GHPRFUDWLF
LGHDOV�FRQGXFLYH�WR�WKH�SURJUHVV�RI�WKH�QDWLRQ�WKURXJK�LQWHUSHUVRQDO
FRPPXQLFDWLRQ�WKURXJK�OLYH�PHGLD�

)LHOG� &RPPXQLFDWLRQ� 'LYLVLRQ� �)&'�� RI� %2&� LV� PDQGDWHG� WR
XQGHUWDNH� GLUHFW� FRPPXQLFDWLRQ� DQG� LQWHUSHUVRQDO� FRPPXQLFDWLRQ
SURJUDPPHV�WR�FUHDWH�DZDUHQHVV�DPRQJVW� WKH�PDVVHV��SDUWLFXODUO\
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LQ� UXUDO� DUHDV� DERXW� WKH� JRYHUQPHQW� SROLFLHV�� SURJUDPPHV� DQG
VFKHPHV� IRU� WKHLU� GHYHORSPHQW� WKURXJK� LQWHUDFWLYH� VHVVLRQV� ZLWK
ORFDO�RSLQLRQ� OHDGHUV�DQG� WDUJHWHG�EHQHILFLDULHV��JURXS�GLVFXVVLRQV�
GRRU�WR�GRRU�YLVLWV��SXEOLF�PHHWLQJV�LQ�YLOODJHV�DQG�VHPL�XUEDQ�DUHDV�
6SHFLDO� RXWUHDFK� SURJUDPPHV� DUH� RUJDQLVHG� ZLWK� WKH� VXSSRUW� RI
YDULRXV� VWDNHKROGHUV�� YL]��� WKH� VWDWH� JRYHUQPHQW� DQG� ORFDO
IXQFWLRQDULHV��VRFLHW\�JURXSV��HWF��$V�WKH\�DUH�LQ�WKH�ORFDO� ODQJXDJH
DQG� DW� QHDUE\� YHQXHV�� WKH� LPSDFW� RI� WKHVH� FRPPXQLFDWLRQ
SURJUDPPHV�HQDEOHV�DQG�HQFRXUDJHV�D�JUHDWHU�XQGHUVWDQGLQJ�RI�WKH
JRYHUQPHQW¶V� VFKHPHV� DQG� EHKDYLRXU� FKDQJH�� 7KHVH� HIIRUWV� DUH
FRPSOHPHQWHG� E\� XVH� RI� WUDGLWLRQDO� DQG� IRON� PHGLD� DQG� RWKHU
FRQYHQWLRQDO� DQG� QRQ�FRQYHQWLRQDO� PHWKRGV�� )&'¶V� ILHOG
IXQFWLRQDULHV� DOVR� FROOHFW� IHHGEDFN� RQ� LPSOHPHQWDWLRQ� RI
JRYHUQPHQW¶V�SURJUDPPHV�VFKHPHV� IRU� WKH�EHQHILW�RI� LPSOHPHQWLQJ
DJHQFLHV�� %XUHDX� RI� 2XWUHDFK� DQG� &RPPXQLFDWLRQ�� ZLWK� LWV
KHDGTXDUWHUV� DW� 1HZ� 'HOKL�� FRQVLVWV� RI� ��� 5HJLRQDO� 2XWUHDFK
%XUHDXV��52%V��DQG�����)LHOG�2XWUHDFK�%XUHDXV��)2%V��

:HEVLWH���ZZZ�GDYS�QLF�LQ

)LOP�DQG�7HOHYLVLRQ�,QVWLWXWH�RI�,QGLD
7KH� )LOP� DQG� 7HOHYLVLRQ� ,QVWLWXWH� RI� ,QGLD� �)7,,�� ZDV� VHW� XS� LQ

������)ROORZLQJ�WKH�DGGLWLRQ�RI�7HOHYLVLRQ�:LQJ�LQ�������WKH�,QVWLWXWH
ZDV� UH�GHVLJQDWHG� DV� )LOP� DQG� 7HOHYLVLRQ� ,QVWLWXWH� RI� ,QGLD�� 7KH
,QVWLWXWH�EHFDPH�D�6RFLHW\� LQ�2FWREHU�������XQGHU� WKH�5HJLVWUDWLRQ
RI�6RFLHWLHV�$FW��������7KH�6RFLHW\�FRQVLVWV�RI�HPLQHQW�SHUVRQDOLWLHV
FRQQHFWHG� ZLWK� ILOP�� WHOHYLVLRQ�� FRPPXQLFDWLRQ�� FXOWXUH�� DOXPQL� RI
LQVWLWXWH� DQG� H[�RIILFLR� JRYHUQPHQW� PHPEHUV�� 7KH� ,QVWLWXWH� LV
JRYHUQHG� E\� D� *RYHUQLQJ� &RXQFLO�� KHDGHG� E\� D� &KDLUPDQ�� 7KH
DFDGHPLF� SROLFLHV� DQG� SODQV� RI� WKH� ,QVWLWXWH� DUH� IRUPXODWHG� E\� WKH
$FDGHPLF� &RXQFLO�� 7KH� PDWWHUV� LQYROYLQJ� ILQDQFH� DUH� FRQWUROOHG� E\
WKH�6WDQGLQJ�)LQDQFH�&RPPLWWHH��7KH�,QVWLWXWH�FRQVLVWV�RI�WZR�:LQJV
²7KH�)LOP�:LQJ�DQG�WKH�79�:LQJ²DQG�RIIHUV�FRXUVHV�LQ�ERWK�ILOP
DQG� WHOHYLVLRQ�� 7KH� WKUHH�\HDU� GLSORPD� FRXUVHV� OHDG� WR� D
SRVWJUDGXDWH�GLSORPD�LQ�ILOP�GLUHFWLRQ��FLQHPDWRJUDSK\��DXGLRJUDSK\
DQG� ILOP� HGLWLQJ�� 7KH� ,QVWLWXWH� DOVR� RIIHUV� D� WZR�\HDU� SRVWJUDGXDWH
GLSORPD� FRXUVH� LQ� DFWLQJ�� D� WZR�\HDU� SRVWJUDGXDWH� FRXUVH� LQ� DUW
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GLUHFWLRQ� DQG� SURGXFWLRQ� GHVLJQ�� DQG� RQH�\HDU� SRVW� JUDGXDWH
FHUWLILFDWH�FRXUVH�

)LOP�DQG�7HOHYLVLRQ�,QVWLWXWH�RI�,QGLD�SURYLGHV�WKH�ODWHVW�HGXFDWLRQ
DQG�WHFKQRORJLFDO�H[SHULHQFH�LQ�WKH�DUW�DQG�WHFKQLTXH�RI�ILOP�PDNLQJ
DQG�WHOHYLVLRQ�SURGXFWLRQ��,Q�VHUYLFH�WUDLQLQJ�LV�SURYLGHG�WR�RIILFHUV�RI
DOO� JUDGHV� RI� WKH� 'RRUGDUVKDQ� DQG� RWKHUV�� ,W� LV� HTXLSSHG� ZLWK� WKH
ODWHVW� GLJLWDO� DQG� EURDGFDVW� JUDGH� SURGXFWLRQ� VHW�XSV�� YL]��� 1RQ
/LQHDU�� %HWDFDP� DQG� $�%� UROO� HGLWLQJ� VHWXSV�� GLJLWDO� FDPHUDV� YL]�
6RQ\� %93����� 3�� 6RIW� &KURPD� .H\HU�� GLJLWDO� VSHFLDO� HIIHFW
JHQHUDWRU�� VLOLFRQ� JUDSKLFV� ��� ZRUNVWDWLRQV� ZLWK� $OLDV� VRIWZDUH�
PRGHUQ�PRYLH�FDPHUDV��UHUHFRUGLQJ�HTXLSPHQW��HWF���ZKLFK�SURYLGH
DQ� H[FHOOHQW� H[SRVXUH� WR� WKH� IDFXOW\� DQG� VWXGHQWV� RI� )LOP� DQG
7HOHYLVLRQ�,QVWLWXWH�RI�,QGLD�

'HVLJQHG� IRU� D� QHZ� JHQHUDWLRQ� RI� VWRU\WHOOHUV�� DV� ZHOO� DV� YLVXDO
DQG� SHUIRUPLQJ� DUWLVWV�� )7,,� WDNHV� SULGH� LQ� WKH� WDOHQW� WKDW� LW� DWWUDFWV
IURP�DOO�FRUQHUV�RI� WKH�FRXQWU\��6WXGHQWV� IURP�GLYHUVH�EDFNJURXQGV
DUH� HQFRXUDJHG� WR� MRLQ� WKH� IXOO�WLPH�� KDQGV�RQ�� LQWHQVLYH� DFDGHPLF
SURJUDPPHV� RQ� YDULRXV� DVSHFWV� RI� ILOP� DQG� WHOHYLVLRQ�� 6PDOO� FODVV
VL]HV� HQVXUH� LQGLYLGXDO� DWWHQWLRQ� DQG� H[WHQVLYH� LQWHUDFWLRQ� DPRQJ
VWXGHQWV� DQG� LQVWUXFWRUV�� &ROODERUDWLYH� H[HUFLVHV� DQG� SURMHFWV
SUHSDUH� WKHP� WR� EHFRPH� SURIHVVLRQDOV� LQ� WKHLU� UHVSHFWLYH� ILHOGV�� ,Q
DGGLWLRQ�� FHOHEULWLHV� DQG� UHQRZQHG� SURIHVVLRQDOV� IURP� WKH� ILOP�
WHOHYLVLRQ�� DQG� PHGLD� LQGXVWULHV� IUHTXHQWO\� YLVLW� )7,,� WR� VKDUH� WKHLU
NQRZOHGJH� DQG� H[SHULHQFH� ZLWK� VWXGHQWV�� ,Q� 0D\� ������ )7,,� UROOHG
RXW� 6NLOOLQJ� ,QGLD� LQ� )LOP� DQG� 7HOHYLVLRQ� �6.,)7��� D� ILOP� HGXFDWLRQ
RXWUHDFK� LQLWLDWLYH� XQGHU� ZKLFK� YDULRXV� VKRUW� FRXUVHV� DUH� EHLQJ
FRQGXFWHG� WKURXJKRXW� WKH� FRXQWU\� LQ� DVVRFLDWLRQ� ZLWK� VWDWH�87
JRYHUQPHQWV�� XQLYHUVLWLHV� DQG� HGXFDWLRQDO� LQVWLWXWHV�� WR� SURPRWH
FLQHPD�HGXFDWLRQ�WKHUHE\�SURYLGLQJ�TXDOLW\�FLQHPD�OLWHUDF\��ZKLFK�LV
DIIRUGDEOH� DQG� DFFHVVLEOH� WR� WKH� PDVVHV�� ,Q� 0D\� ������ )7,,
LQWURGXFHG� RQOLQH� ILOP� HGXFDWLRQ� WKURXJK� WZR� QHZ� YHUWLFDOV²)7,,
2QOLQH�DQG�9LMD\�7HQGXONDU�:ULWHUV¶�$FDGHP\�

)7,,� LV� D� SHUPDQHQW� PHPEHU� RI� &HQWUH� ,QWHUQDWLRQDO� GH� /LDLVRQ
GHV� (FROHV� GH� &LQHPD� HW� GH� 7HOHYLVLRQ� �&,/(&7��� DQ� ,QWHUQDWLRQDO
$VVRFLDWLRQ� RI� )LOP� 6FKRROV�� ZKLFK� LQFOXGHV� RYHU� ���� DXGLR�YLVXDO
HGXFDWLRQDO� LQVWLWXWLRQV� IURP� ��� FRXQWULHV� DFURVV� �� FRQWLQHQWV�� ,Q
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DGGLWLRQ�� )7,,� DOVR� FROODERUDWHV� ZLWK� PDQ\� UHQRZQHG� ILOP�� 79� DQG
PHGLD�VFKRROV�DOO�RYHU�WKH�ZRUOG²/D�)HPLV��)UDQFH��)$%:�DQG�,)6
&RORJQH�� *HUPDQ\�� *ULIILWK� )LOP� 6FKRRO�� $XVWUDOLD²� DQG� FRQGXFWV
VWXGHQW�H[FKDQJH�SURJUDPPHV�HYHU\�\HDU��)7,,�SXEOLVKHV�D�ELDQQXDO
MRXUQDO�� ³/HQVLJKW´�� LQLWLDOO\� D� WHFKQLFDO� MRXUQDO� IRU� FHOOXORLG� DQG
HOHFWURQLF� PHGLD� SURIHVVLRQDOV�� ODXQFKHG� LQ� ������ LW� LV� QRZ� DQ
DFFUHGLWHG� DFDGHPLF� MRXUQDO�� ,W� KDV� HDUQHG� H[FHOOHQW� JRRGZLOO
DPRQJVW� WHFKQLFLDQV� DQG� RWKHU� PHGLD� SURIHVVLRQDOV�� )7,,�� ZKLFK
LQFOXGHV� WKH� HUVWZKLOH� 3UDEKDW� VWXGLR�� KRXVHV� DUWHIDFWV�� RULJLQDO
FRQWUDFWV� DQG� SDUWQHUVKLS� GHHGV� RI� 3UDEKDW� )LOP� &RPSDQ\� LQ
DGGLWLRQ� WR� FRVWXPHV�� SURSHUWLHV�� HTXLSPHQW�� SRVWHUV� DQG� VWLOOV� RI
DUFKLYDO�YDOXH�LQ�LWV�PXVHXP�VSDFH�ZKLFK�LV�RSHQ�IRU�SXEOLF�YLVLWV�

:HEVLWH���ZZZ�IWLL�DF�LQ

6DW\DMLW�5D\�)LOP�DQG�7HOHYLVLRQ�,QVWLWXWH
6DW\DMLW� 5D\� )LOP� DQG� 7HOHYLVLRQ� ,QVWLWXWH� �65)7,��� .RONDWD�� ZDV

HVWDEOLVKHG� DV� DQ� DXWRQRPRXV� HGXFDWLRQDO� LQVWLWXWLRQ� DQG� ZDV
UHJLVWHUHG�XQGHU� WKH�:HVW�%HQJDO�6RFLHWLHV�5HJLVWUDWLRQ�$FW�������
/RFDWHG� DW� .RONDWD� DQG� QDPHG� DIWHU� WKH� OHJHQGDU\� ILOP� PDHVWUR
6DW\DMLW�5D\��65)7,�LV�WKH�VHFRQG�QDWLRQDO�OHYHO�ILOP�WUDLQLQJ�LQVWLWXWH
WR� EH� HVWDEOLVKHG� E\� WKH� *RYHUQPHQW� RI� ,QGLD�� 7KH� LQVWLWXWH� RIIHUV
WKUHH�\HDU�SRVWJUDGXDWH�GLSORPD�FRXUVHV�LQ�GLUHFWLRQ�DQG�VFUHHQSOD\
ZULWLQJ�� FLQHPDWRJUDSK\�� HGLWLQJ� DQG� DXGLRJUDSK\�� $SDUW� IURP� WKH
EDVLF�GLSORPD�FRXUVH��WKH�,QVWLWXWH�DOVR�KDV�WKH�SURYLVLRQ�WR�FRQGXFW
VKRUW� DQG� PHGLXP� WHUP� FRXUVHV� RQ� DUHDV� UHODWHG� WR� ILOP� DQG
WHOHYLVLRQ��5HVHDUFK�DQG�H[SORUDWLYH�VWXGLHV�LQ�VRFLRORJ\��FXOWXUH�DQG
WHFKQRORJ\� RI� ILOP� DQG� WHOHYLVLRQ� DUH� WKH� RWKHU� DUHDV� RI� IRFXV� LQ
65)7,�

3UHVHQWO\�� WKH� ,QVWLWXWH� FRQGXFWV� D� WKUHH�\HDU� SRVWJUDGXDWH
SURJUDPPH� LQ� FLQHPD�� RIIHULQJ� VSHFLDOLVDWLRQ� LQ� VL[� GLVFLSOLQHV�� �D�
GLUHFWLRQ�DQG�VFUHHQSOD\�ZULWLQJ���E��HGLWLQJ���F��FLQHPDWRJUDSK\���G�
VRXQG� UHFRUGLQJ� DQG� GHVLJQ�� �H�� SURGXFLQJ� IRU� ILOP� DQG� WHOHYLVLRQ�
DQG��I��DQLPDWLRQ�FLQHPD�DQG�D�WZR�\HDU�SRVWJUDGXDWH�SURJUDPPH�LQ
HOHFWURQLF�DQG�GLJLWDO�PHGLD�
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$SDUW� IURP� WKH� UHJXODU� 3*� SURJUDPPHV�� WKH� ,QVWLWXWH� DOVR
FRQGXFWV� VKRUW� FRXUVHV� RQ� ILOP� DSSUHFLDWLRQ�� DFWLQJ� IRU� WKH� VFUHHQ�
OLEUDU\�VFLHQFH��GLJLWDO�HGLWLQJ��HWF�� ,W�DOVR�UXQV�D� WHPSRUDU\�FDPSXV
DW� ,WDQDJDU�� $UXQDFKDO� 3UDGHVK� ZKHUH� LW� LV� FRQGXFWV� D� ���ZHHN
SURJUDPPH�

65)7,�LV�UXQ�E\�D�6RFLHW\�FRQVWLWXWHG�E\�WKH�*RYHUQPHQW�RI�,QGLD�
7KH� 6RFLHW\� UXQV� WKH� ,QVWLWXWH� WKURXJK� D� *RYHUQLQJ� &RXQFLO� WKDW� LV
FRQVWLWXWHG�ZLWK�VHOHFW�PHPEHUV�RI�6RFLHW\��7KH�*RYHUQLQJ�&RXQFLO
LV�WKH�VXSUHPH�ERG\�IRU�DOO�H[HFXWLYH�IXQFWLRQV�RI�WKH�,QVWLWXWH��,W�DOVR
FRQVWLWXWHV� GLIIHUHQW� FRPPLWWHHV�ERGLHV� DV� GHHPHG� QHFHVVDU\�� YL]��
$FDGHPLF�&RXQFLO��6WDQGLQJ�)LQDQFH�&RPPLWWHH��HWF�

:HEVLWH���ZZZ�VUIWL�DF�LQ

,QGLDQ�,QVWLWXWH�RI�0DVV�&RPPXQLFDWLRQ
,QGLDQ� ,QVWLWXWH� RI� 0DVV� &RPPXQLFDWLRQ� �,,0&��� UHJLVWHUHG� DV� D

6RFLHW\� XQGHU� WKH� 6RFLHWLHV� 5HJLVWUDWLRQ� $FW�� ����� FDPH� LQWR
H[LVWHQFH� LQ� ������ 7KH� ,QVWLWXWH� ZDV� HVWDEOLVKHG� ZLWK� WKH� EDVLF
REMHFWLYH�RI�XQGHUWDNLQJ� WHDFKLQJ�� WUDLQLQJ�DQG�UHVHDUFK� LQ� WKH�DUHD
RI�PDVV�FRPPXQLFDWLRQ�

$SDUW� IURP�WUDLQLQJ�RIILFHUV�RI� WKH� ,QGLDQ� ,QIRUPDWLRQ�6HUYLFH�� WKH
,QVWLWXWH� FRQGXFWV� D� QXPEHU� RI� 3RVW�*UDGXDWH� 'LSORPD� &RXUVHV� LQ
SULQW�MRXUQDOLVP��6LQFH�������WKH�,QVWLWXWH�KDV�EHHQ�RUJDQLVLQJ�3RVW�
*UDGXDWH� 'LSORPD� &RXUVH� LQ� 'HYHORSPHQW� -RXUQDOLVP� IRU� PLGGOH
OHYHO� ZRUNLQJ� MRXUQDOLVWV� IURP� $VLDQ�� $IULFDQ�� /DWLQ� $PHULFDQ� DQG
(DVW� (XURSHDQ� FRXQWULHV� XQGHU� WKH� DXVSLFHV� RI� WKH� 0LQLVWU\� RI
([WHUQDO� $IIDLUV�� *RYHUQPHQW� RI� ,QGLD�� 7KLV� IRXU�PRQWK� GLSORPD
FRXUVH� LV�KLJKO\�VRXJKW�DIWHU�E\�PLG�FDUHHU� OHYHO�ZRUNLQJ� MRXUQDOLVWV
LQ� $IULFD�� $VLD� DQG� /DWLQ� $PHULFD� DQG� RWKHU� GHYHORSLQJ� FRXQWULHV�
7KH�DYHUDJH�LQWDNH�RI�SDUWLFLSDQWV�LV�������SHU�EDWFK�

7KH� ,QVWLWXWH� HQGHDYRXUV� WR� FRQWULEXWH� WRZDUGV� WKH� FUHDWLRQ� DQG
VWUHQJWKHQLQJ�RI�DQ�LQIRUPDWLRQ�VWUXFWXUH�VXLWDEOH�QRW�RQO\�IRU�,QGLD¶V
UHTXLUHPHQWV�� EXW� DOVR� WKRVH� RI� RWKHU� GHYHORSLQJ� FRXQWULHV�� ,W
SURYLGHV� LWV� H[SHUWLVH� DQG� FRQVXOWDQF\� VHUYLFHV� WR� RWKHU
LQVWLWXWLRQV�RUJDQV� RI� WKH� FHQWUDO�VWDWH� JRYHUQPHQWV�� SXEOLF� VHFWRU
RUJDQLVDWLRQV��XQLYHUVLWLHV�DQG�RWKHU�DFDGHPLF� LQVWLWXWLRQV��:LWK� WKH
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JURZLQJ�SRSXODULW\�RI�WKH�,QVWLWXWH¶V�WUDLQLQJ�DFWLYLWLHV�DQG�ZLWK�D�YLHZ
WR� PHHWLQJ� UHJLRQDO� DVSLUDWLRQV�� WKH� ,QVWLWXWH� RSHQHG� D� EUDQFK� DW
'KHQNDQDO�� 2ULVVD� LQ� ����� IRU� FDWHULQJ� WR� WKH� GHPDQGV� RI� WKH
(DVWHUQ�5HJLRQ��$W�SUHVHQW��WKH�%UDQFK�FRQGXFWV�WZR�3RVW�*UDGXDWH
'LSORPD� &RXUVHV� LQ� -RXUQDOLVP� LQ� (QJOLVK� DQG� 2GLD�� ,Q� ������ WZR
PRUH� 5HJLRQDO� &DPSXVHV� ZHUH� RSHQHG� DW� $L]DZO� �0L]RUDP�� DQG
$PUDYDWL� �0DKDUDVKWUD��DQG� WKHUHDIWHU�� LQ������� WZR�PRUH�5HJLRQDO
&DPSXVHV�ZHUH�RSHQHG�DW�-DPPX��-	.��DQG�.RWWD\DP��.HUDOD��

7KURXJK� LWV� FRQWLQXRXV� KDUG� ZRUN� DQG� H[FHOOHQW� GHOLYHU\
PHFKDQLVP�� WKH� ,QVWLWXWH� KDV� DFKLHYHG� WKH� HQYLRXV� SRVLWLRQ� RI� D
³&HQWUH� RI� ([FHOOHQFH´� LQ� WKH� DUHD� RI� FRPPXQLFDWLRQ� WHDFKLQJ�
WUDLQLQJ�DQG�UHVHDUFK��7KH�*RYHUQPHQW�RI�,QGLD��WKURXJK�WKH�0LQLVWU\
RI� ,QIRUPDWLRQ� DQG� %URDGFDVWLQJ�� SURYLGHV� ILQDQFLDO� VXSSRUW� WR� WKH
,QVWLWXWH�� 7KH� ,QVWLWXWH� LV� DGPLQLVWHUHG� E\� D� ���PHPEHU� 6RFLHW\
FRQVWLWXWHG� E\� WKH� 0LQLVWU\� RI� ,QIRUPDWLRQ� DQG� %URDGFDVWLQJ�
0HPEHUV� RI� WKH� 6RFLHW\� DUH� FKRVHQ� IURP� DPRQJVW� VRFLDO� VHUYLFH
RUJDQLVDWLRQV��HGXFDWLRQDO� LQVWLWXWLRQV��HPLQHQW�SHUVRQV� IURP�SXEOLF
OLIH��HWF��7KH�DGPLQLVWUDWLRQ�RI� WKH�DIIDLUV�RI� WKH�6RFLHW\�YHVWV� LQ�WKH
([HFXWLYH� &RXQFLO� ZKLFK� FRPSULVHV� ��� PHPEHUV�� $SDUW� IURP� WKH
UHSUHVHQWDWLYHV� RI� WKH� 0LQLVWU\� RI� ,QIRUPDWLRQ� DQG� %URDGFDVWLQJ�
0LQLVWU\� RI� (GXFDWLRQ� DQG� WKH� 0LQLVWU\� RI� ([WHUQDO� $IIDLUV�� WKH
PHPEHUV� RI� WKH� ([HFXWLYH� &RXQFLO� FRQVLVW� RI� UHSUHVHQWDWLYHV� IURP
HGXFDWLRQDO� LQVWLWXWLRQV�� HPLQHQW� SHUVRQV� IURP� SXEOLF� OLIH� DQG� ,,0&
LWVHOI��7KH�6HFUHWDU\�RI�WKH�0LQLVWU\�RI�,QIRUPDWLRQ�DQG�%URDGFDVWLQJ
LV�WKH�H[�RIILFLR�3UHVLGHQW�RI�WKH�,,0&�6RFLHW\�DQG�DOVR�WKH�&KDLUPDQ
RI�WKH�([HFXWLYH�&RXQFLO�

7HDFKLQJ�DQG�7UDLQLQJ�3URJUDPPH�RI�WKH�,QVWLWXWH
7KH� ,QVWLWXWH�RIIHUV�3RVW�*UDGXDWH�'LSORPD�FRXUVHV� LQ� ODQJXDJH

MRXUQDOLVP� LQ� (QJOLVK�� +LQGL�� 8UGX�� 2GLD�� 0DUDWKL�� 0DOD\DODP� DQG
DOVR�3*�'LSORPD�&RXUVHV�LQ�UDGLR�DQG�79�MRXUQDOLVP�DQG�DGYHUWLVLQJ
DQG�SXEOLF�UHODWLRQV�

6KRUW�WHUP�&RXUVHV��:RUNVKRSV��6HPLQDUV�DQG�&RQIHUHQFHV
,Q� RUGHU� WR� PHHW� WKH� HYHU�JURZLQJ� WUDLQLQJ� QHHGV� RI

FRPPXQLFDWLRQ�SURIHVVLRQDOV�DQG�DOVR�IRU�FRQWULEXWLQJ�WRZDUGV�EHWWHU
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XQGHUVWDQGLQJ�RI�GLIIHUHQW� LVVXHV�SHUWDLQLQJ�WR�PDVV�FRPPXQLFDWLRQ
LQ� WKH�FRQWH[W�RI� ,QGLD�DQG�RWKHU�GHYHORSLQJ�FRXQWULHV�� WKH� ,QVWLWXWH
KDV� EHHQ� RUJDQLVLQJ� D� YDULHW\� RI� VKRUW�WHUP� FRXUVHV�� ZRUNVKRSV�
VHPLQDUV�DQG�FRQIHUHQFHV�LQ�DUHDV�RI�FRPPXQLFDWLRQ�DQG�PHGLD�IRU
YDULRXV� PHGLD�SXEOLFLW\� RXWILWV� RI� FHQWUDO�VWDWH� JRYHUQPHQWV�� SXEOLF
VHFWRU� XQGHUWDNLQJV�� DUPHG� IRUFHV�� SDUD�PLOLWDU\� IRUFHV�� HWF�� 7KH
,QVWLWXWH�UXQV�UHJXODU�VKRUW�WHUP�DFDGHPLF�SURJUDPPHV�IRU�SHUVRQQHO
RI� GLIIHUHQW� PHGLD� XQLWV� RI� WKH� 0LQLVWU\� RI� ,QIRUPDWLRQ� DQG
%URDGFDVWLQJ�� 7KH� ,QVWLWXWH� DOVR� FROODERUDWHV� ZLWK� GLIIHUHQW� QDWLRQDO
DQG�LQWHUQDWLRQDO�DJHQFLHV�LQ�XQGHUWDNLQJ�UHVHDUFK�SURMHFWV�

:HEVLWH���ZZZ�LLPF�QLF�LQ

%URDGFDVW�(QJLQHHULQJ�&RQVXOWDQWV�,QGLD�/LPLWHG
%URDGFDVW� (QJLQHHULQJ� &RQVXOWDQWV� ,QGLD� /WG�� �%(&,/��� D� SURILW

PDNLQJ� 36(�� ZDV� FRQVWLWXWHG� LQ� ����� WR� SURYLGH� WKH� QDWLRQDO
EURDGFDVWHUV¶�H[SHUWLVH�WR�WKH�SULYDWH�EURDGFDVWHUV�LQ�WKH�FRXQWU\��$W
SUHVHQW�� %(&,/� LV� DQ� HVWDEOLVKHG� FRQVXOWDQF\� DJHQF\�� V\VWHP
LQWHJUDWRU�DQG� WXUQNH\�VROXWLRQ�SURYLGHU� LQ�DOO� VSKHUHV�RI�%URDGFDVW
(QJLQHHULQJ��%(&,/�DOVR�XQGHUWDNHV�RSHUDWLRQ�DQG�PDLQWHQDQFH�RI
YDULRXV� W\SHV�RI�EURDGFDVW�V\VWHPV�� ,WV�FOLHQWV� LQFOXGH�JRYHUQPHQW�
VHPL�JRYHUQPHQW��RYHUVHDV�DQG�SULYDWH�RUJDQLVDWLRQV�

7KH�DUHD�RI�VSHFLDOLVDWLRQ�RI�%(&,/�LV�DV�IROORZV��HVWDEOLVKPHQW�RI
UDGLR�DQG�79� WUDQVPLWWLQJ� IDFLOLW\� LQFOXGLQJ� IUHTXHQF\�DQG�FRYHUDJH
SODQQLQJ��SUHGLFWLRQ�HWF���VHWWLQJ�XS�VWDWH�RI�WKH�DUW�VWXGLR�IDFLOLWLHV�IRU
DXGLR� DQG� YLGHR� LQFOXGLQJ� HWKHUQHW� FRQQHFWLYLW\� FDSDEOH� RI
WUDQVPLWWLQJ� OLYH� FRQWHQW� DQG� GDWD�� HVWDEOLVKPHQW� RI� FDEOH� 79
V\VWHPV�DQG�+,7V��+HDG�(QG�,Q�7KH�6N\��DQG�ZLUHOLQH�EURDGFDVWLQJ�
WXUQNH\� VROXWLRQ� IRU� HVWDEOLVKLQJ� FRPPXQLW\� UDGLR� VWDWLRQV�
HVWDEOLVKPHQW� IURP� FRQFHSW� WR� FRPPLVVLRQLQJ� RI� HOHFWURQLF� PHGLD
PRQLWRULQJ� VROXWLRQV� �5DGLR� DQG� 79� 7HUUHVWULDO� RU� 6DWHOOLWH��� DQG
VHFXULW\� UHODWHG� 6XUYHLOODQFH� 6HW� XSV� IRU� *60�� &'0$� DQG� 96$7�
VDOHV� DQG� VXSSRUW� IRU� DOO� W\SH� RI� EURDGFDVW� HQJLQHHULQJ
HTXLSPHQW�V\VWHP��GHVLJQ�DQG�LQWHJUDWLRQ�RI�RXWVLGH�EURDGFDVW�YDQV
�'61*��ZLWK�VWDWH�RI�WKH��DUW�WHFKQRORJ\��SURYLGLQJ�SURIHVVLRQDOV�IRU
2	0� RI� EURDGFDVW� VWDWLRQV�� 79� VWXGLRV�� VDWHOOLWH� HDUWK� VWDWLRQV�
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(OHFWURQLF� 0HGLD� 0RQLWRULQJ� &HQWUH� DQG� VXSSO\�� DQG� VXSSRUW� IRU
YDULRXV� W\SH� RI� PRQLWRULQJ�� LQWHUFHSWLRQ� DQG� HQFU\SWLRQ�� GHFU\SWLRQ
GHYLFHV�IRU�IRUFHV�DQG�LQWHOOLJHQFH�DJHQFLHV�

%(&,/� FOLHQW� OLVW� LQFOXGHV� JRYHUQPHQW�� VHPL�JRYHUQPHQW�
RYHUVHDV�DQG�SULYDWH�RUJDQLVDWLRQV��,W�KDV�PDQ\�ILUVWV�WR�LWV�FUHGLW�OLNH
HVWDEOLVKPHQW�RI�ILUVW�WHOHSRUW�LQ�,QGLD��ILUVW�WR�HVWDEOLVK�LQIUDVWUXFWXUH�
ILUVW�WR�VHW�XS�PXOWL�FKDQQHO�)0�WUDQVPLVVLRQ�LQ�,QGLD�FRPELQLQJ�XS�WR
�� )0� FKDQQHOV� DW� %HQJDOXUX�� ILUVW� WR� GHVLJQ� DQG� HVWDEOLVK� +'79
VWXGLR�VHW�XS�IRU�3UHVLGHQWLDO�6HFUHWDULDW�DQG�/RN�6DEKD�79��WR�QDPH
D�IHZ�

:HEVLWH���ZZZ�EHFLO�FRP
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�� &XOWXUH�DQG�7RXULVP

7+(� PDQGDWH� RI� WKH� 0LQLVWU\� RI� &XOWXUH� UHYROYHV� DURXQG� WKH
IXQFWLRQV� OLNH� SUHVHUYDWLRQ� DQG� FRQVHUYDWLRQ� RI� DQFLHQW� FXOWXUDO
KHULWDJH� DQG� SURPRWLRQ� RI� DUW� DQG� FXOWXUH�� ERWK� WDQJLEOH� DQG
LQWDQJLEOH� LQ� WKH�FRXQWU\��7KH�0LQLVWU\�KDV� WZR�DWWDFKHG�RIILFHV�� VL[
VXERUGLQDWH� RIILFHV� DQG� ��� DXWRQRPRXV� RUJDQLVDWLRQV�� ZKLFK� DUH
IXOO\� IXQGHG� E\� WKH� JRYHUQPHQW�� 7KHUH� DUH� VHYHQ� ]RQDO� FXOWXUDO
FHQWUHV� ZRUNLQJ� PDLQO\� RQ� IRON� DQG� WUDGLWLRQDO� DUWV�� 7KHUH� DUH� DOVR
IRXU� PLVVLRQV�� QDPHO\�� 1DWLRQDO� 0LVVLRQ� IRU� 0DQXVFULSWV�� 1DWLRQDO
0LVVLRQ�IRU�0RQXPHQW�DQG�$QWLTXLWLHV��1DWLRQDO�0LVVLRQ�RQ�/LEUDULHV�
DQG�*DQGKL�+HULWDJH�6LWHV�0LVVLRQ��%URDGO\��WKLV�PLQLVWU\�LV�ZRUNLQJ
RQ�WKH�SURWHFWLRQ��GHYHORSPHQW�DQG�SURPRWLRQ�RI�DOO�W\SHV�RI�FXOWXUDO
KHULWDJH� QDPHO\�� WDQJLEOH� KHULWDJH�� LQWDQJLEOH� KHULWDJH� DQG
NQRZOHGJH� KHULWDJH�� ,Q� DGGLWLRQ�� WKH� 0LQLVWU\� DOVR� KDUERXUV� WKH
UHVSRQVLELOLW\�RI�*DQGKLDQ�KHULWDJH�DQG�FRPPHPRUDWLRQ�RI�LPSRUWDQW
KLVWRULFDO� HYHQWV� DQG� FHQWHQDULHV� RI� JUHDW� SHUVRQDOLWLHV�� ,Q� WDQJLEOH
KHULWDJH�� WKH� 0LQLVWU\� WDNHV� FDUH� RI� DOO� WKH� FHQWUDOO\� SURWHFWHG
PRQXPHQWV� RI� QDWLRQDO� LPSRUWDQFH�� ZKLFK� LV� DFKLHYHG� WKURXJK
$UFKDHRORJLFDO� 6XUYH\� RI� ,QGLD�� 6LPLODUO\�� WKH� 0LQLVWU\� LV� DOVR
SURPRWLQJ� D� PXVHXP� PRYHPHQW� LQ� WKH� FRXQWU\� DQG� PDMRULW\� RI� WKH
PXVHXPV� DUH� XQGHU� LWV� DGPLQLVWUDWLYH� FRQWURO�� ,W� DOVR� SURPRWHV
UHJLRQDO�PXVHXPV�WKURXJK�JUDQWV�LQ�DLG�

,Q� WKH� ILHOG� RI� LQWDQJLEOH� KHULWDJH�� WKH� 0LQLVWU\� H[WHQGV� ILQDQFLDO
VXSSRUW�WR�LQGLYLGXDOV��JURXS�RI�LQGLYLGXDOV�DQG�FXOWXUDO�RUJDQLVDWLRQV
HQJDJHG�LQ�SHUIRUPLQJ�YLVXDO�DQG�OLWHUDU\�DUWV��6LPLODUO\��WKH�0LQLVWU\
WKURXJK�LWV�RUJDQLVDWLRQV��LV�HQJDJHG�LQ�UHFRJQLVLQJ�H[FHOOHQFH�LQ�WKH
ILHOG� RI� DUW� DQG� FXOWXUH� E\� ZD\� RI� DZDUGV� JLYHQ� E\� LQVWLWXWLRQV� OLNH
6DKLW\D�$NDGHPL�DQG�6DQJHHW�1DWDN�$NDGHPL��7KH�1DWLRQDO�6FKRRO
RI� 'UDPD� LV� LQYROYHG� LQ� SURPRWLQJ� D� YLEUDQW� WKHDWUH� PRYHPHQW� RI
FRQWHPSRUDU\� UHOHYDQFH� LQ� WKH�FRQWH[W�RI�RXU� WUDGLWLRQV�DQG�FXOWXUDO
GLYHUVLW\�
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,Q� NQRZOHGJH� KHULWDJH�� WKH� 0LQLVWU\� LV� WKH� FXVWRGLDQ� RI� DOO� WKH
PDMRU� OLEUDULHV� LQ� WKH�FRXQWU\�� ,W�DOVR�H[WHQGV�JUDQW�LQ�DLG� IRU� OLEUDU\
GHYHORSPHQW�DQG�LV�DOVR�UHVSRQVLEOH�IRU�DOO�SROLF\�PDWWHUV�UHJDUGLQJ
OLEUDU\�GHYHORSPHQW��7KURXJK�1DWLRQDO�$UFKLYHV�RI�,QGLD��WKH�0LQLVWU\
LV�UHVSRQVLEOH�IRU�PDLQWHQDQFH�RI�DOO�DUFKLYDO�UHFRUGV�RI�WKH�FRXQWU\�
,W� LV� DOVR� LQYROYHG� LQ� SURWHFWLRQ� DQG� SURPRWLRQ� RI� %XGGKLVW� DQG
7LEHWDQ�&XOWXUH�DQG�LV�GRLQJ�WKLV�WKURXJK�YDULRXV�LQVWLWXWLRQV�ORFDWHG
DW�6DUQDWK��9DUDQDVL�DQG�/HK��7KLV�0LQLVWU\�KDV�D�YHU\�ZHOO�SODQQHG
FDSDFLW\�EXLOGLQJ�SURJUDPPH� IRU�DOO� WKRVH�ZKR�ZDQW� WR�H[FHO� LQ� WKH
ILHOG� RI� ,QGLDQ�DV�ZHOO� DV�$VLDQ�DUW� DQG� FXOWXUH�� ,QVWLWXWLRQV� OLNH� WKH
6FKRRO� RI� $UFKDHRORJ\�� 6FKRRO� RI� $UFKLYHV�� 1DWLRQDO� ,QVWLWXWH� RI
+LVWRU\�DQG�$UW��0DXODQD�$EXO�.DODP�$]DG�,QVWLWXWH�RI�$VLDQ�6WXGLHV
DUH� PHQWLRQDEOH� LQ� WKLV� UHJDUG�� 9DULRXV� FRXUVHV� RIIHUHG� E\� WKH
1DWLRQDO� 6FKRRO� RI� 'UDPD� DQG� .DODNVKHWUD� )RXQGDWLRQ� DUH� DOVR
VRPH� RI� WKH� H[DPSOHV� RI� FDSDFLW\� EXLOGLQJ� SURJUDPPHV� RI� WKH
0LQLVWU\�� 7KH� 0LQLVWU\� LV� DOVR� UHVSRQVLEOH� IRU� WKH� LPSOHPHQWDWLRQ� RI
YDULRXV�81(6&2�FRQYHQWLRQV�LQ�WKH�ILHOG�RI�FXOWXUH��DQG�IRU�HQWHULQJ
LQWR�&XOWXUDO�([FKDQJH�$JUHHPHQWV�ZLWK�SDUWQHULQJ�FRXQWULHV�� ,QGLD
KDV�&XOWXUDO�$JUHHPHQWV�ZLWK�����FRXQWULHV�DQG�DJUHHPHQWV�UHODWLQJ
WR� &XOWXUDO� ([FKDQJH� 3URJUDPPHV� KDYH� EHHQ� VLJQHG� ZLWK� ��
FRXQWULHV�

:HEVLWH���ZZZ�LQGLDFXOWXUH�QLF�LQ

(N�%KDUDW�6KUHVKWKD�%KDUDW
(N� %KDUDW� 6KUHVKWKD� %KDUDW� ZDV� DQQRXQFHG� LQ� ����� RQ� WKH

RFFDVLRQ�RI�WKH����WK�ELUWK�DQQLYHUVDU\�RI�6DUGDU�9DOODEKEKDL�3DWHO�
7KH�EURDG�REMHFWLYHV�RI�WKH�LQLWLDWLYH�DUH����L��WR�FHOHEUDWH�WKH�XQLW\�LQ
GLYHUVLW\�RI� RXU�QDWLRQ�DQG� WR�PDLQWDLQ�DQG�VWUHQJWKHQ� WKH� IDEULF�RI
WUDGLWLRQDOO\� H[LVWLQJ� HPRWLRQDO� ERQGV� EHWZHHQ� WKH� SHRSOH� RI� RXU
FRXQWU\�� �LL�� WR� SURPRWH� WKH� VSLULW� RI� QDWLRQDO� LQWHJUDWLRQ� WKURXJK� D
GHHS� DQG� VWUXFWXUHG� HQJDJHPHQW� EHWZHHQ� DOO� VWDWHV� DQG� XQLRQ
WHUULWRULHV�WKURXJK�D�\HDU�ORQJ�SODQQHG�HQJDJHPHQW�EHWZHHQ�VWDWHV�
�LLL��WR�VKRZFDVH�WKH�ULFK�KHULWDJH�DQG�FXOWXUH��FXVWRPV�DQG�WUDGLWLRQV
RI�HLWKHU�VWDWH�IRU�HQDEOLQJ�SHRSOH�WR�XQGHUVWDQG�DQG�DSSUHFLDWH�WKH
GLYHUVLW\�WKDW�LV�,QGLD��WKXV�IRVWHULQJ�D�VHQVH�RI�FRPPRQ�LGHQWLW\���LY�
WR� HVWDEOLVK� ORQJ�WHUP� HQJDJHPHQWV�� DQG� �Y�� WR� FUHDWH� DQ
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HQYLURQPHQW�ZKLFK�SURPRWHV�OHDUQLQJ�EHWZHHQ�WKH�VWDWHV�E\�VKDULQJ
EHVW�SUDFWLFHV�DQG�H[SHULHQFHV�

/DOLW�.DOD�$NDGHPL
/DOLW� .DOD� $NDGHPL�� WKH� 1DWLRQDO� $FDGHP\� RI� $UW�� ZDV� VHW� XS� LQ

������/DOLW�.DOD�$NDGHPL� LV� WKH�JRYHUQPHQW¶V�DSH[�FXOWXUDO�ERG\� LQ
WKH� ILHOG� RI� YLVXDO� DUWV� LQ� ,QGLD�� ,W� LV� DQ� DXWRQRPRXV� ERG\�� ZKLFK� LV
IXOO\�IXQGHG�E\�WKH�0LQLVWU\�RI�&XOWXUH��7KH�$NDGHPL�LV�DQ�LQVWLWXWLRQ
WKDW�KDV�UHQGHUHG�VHUYLFH�WR�WKH�QDWLRQ�LQ�WKH�DUWV�VSKHUH�ORQJ�EHIRUH
WKH� ZRUOG� ZRNH� XS� WR� WKH� JOREDO� LPSDFW� RI� ,QGLDQ� DUW�� ,W� KDV
HVWDEOLVKHG��SUHVHUYHG�DQG�GRFXPHQWHG�D�SHUPDQHQW�FROOHFWLRQ�WKDW
UHIOHFWV�WKH�YLWDOLW\��FRPSOH[LW\�DQG�XQIROGLQJ�SDWWHUQV�RI�PRGHUQ�DQG
FRQWHPSRUDU\�DUW�LQ�,QGLD��$OO�WKURXJK�WKH�\HDU�LW�SUHVHQWV�H[KLELWLRQV
DQG�HGXFDWLRQDO�SURJUDPPHV�RI�XQSDUDOOHOHG�VLJQLILFDQFH��VXVWDLQV�D
OLEUDU\��DUW�FROOHFWLRQ��DUFKLYHV��FRQVHUYDWLRQ�ODERUDWRU\��DQG�VXSSRUWV
VFKRODUV� DQG� SXEOLFDWLRQV� RI� SUH�HPLQHQW� LQWHOOHFWXDO� PHULW� DOO� RYHU
WKH�FRXQWU\�

&HQWUDO� WR� WKH� $NDGHPL¶V� PLVVLRQ� LV� WKH� HQFRXUDJHPHQW� RI� D
GHHSHU�XQGHUVWDQGLQJ�DQG�HQMR\PHQW�RI�PRGHUQ�DQG�FRQWHPSRUDU\
DUW� E\� D� GLYHUVH� ORFDO�� QDWLRQDO� DQG� LQWHUQDWLRQDO� DXGLHQFH� WKDW� LW
VHUYHV��7KH�1DWLRQDO�([KLELWLRQ�RI�$UW�DQG�WKH�,QWHUQDWLRQDO�7ULHQQDOH
±�,QGLD�DUH�H[DPSOHV�RI�VXFK�HQGHDYRXUV�

7KH� $NDGHPL� LV� LQYROYHG� LQ� D� ZLGH� UDQJH� RI� DFWLYLWLHV� SURPRWLQJ
,QGLDQ� DUW� DQG� DUWLVWV� WKURXJK� SURJUDPPHV� DQG� VWUDWHJLF
SDUWQHUVKLSV�� 7KH� $NDGHPL¶V� VLQFHUH� FRPPLWPHQW� WR� WKH
GHYHORSPHQW� RI� DUW� LV� HYLGHQW� WKURXJK� WKH� VWURQJ� QDWLRQDO� DQG
LQWHUQDWLRQDO� SURJUDPPHV� RUJDQLVHG� E\� WKH� KHDGTXDUWHUV� LQ� 1HZ
'HOKL� DQG� E\� WKH� FHQWUHV� VLWXDWHG� DW� %KXEDQHVKZDU�� &KHQQDL�
.RONDWD��/XFNQRZ��*DUKL��1HZ�'HOKL��DQG�VXE�FHQWUHV�DW�6KLPOD�DQG
3DWQD�� $QRWKHU� PDMRU� DUW� SURPRWLRQDO� DFWLYLW\� RI� WKH� $NDGHPL� LV� WR
SURYLGH�VWXGLRV�WR�DUWLVWV�ZKR�ZRUN�LQ�YDULRXV�GLVFLSOLQHV�RI�DUW��VXFK
DV� VFXOSWXUH�� JUDSKLFV�� FHUDPLFV� DQG� SDLQWLQJV�� ,Q� 'HOKL�� WKH
$NDGHPL�DGPLQLVWHUV�WKH�*DUKL�$UWLVWV¶�6WXGLRV�ZKHUH�DSSUR[LPDWHO\
����DUWLVWV�ZRUN�UHJXODUO\�

:HEVLWH���ZZZ�ODOLWNDOD�JRY�LQ
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6DQJHHW�1DWDN�$NDGHPL
6DQJHHW� 1DWDN� $NDGHPL�� ,QGLD¶V� QDWLRQDO� DFDGHP\� RI� PXVLF�

GDQFH�DQG�GUDPD��LV�D�SLRQHHU�LQ�WKH�FUHDWLRQ�RI�PRGHUQ�,QGLD��7KH
HSKHPHUDO�TXDOLW\�RI�WKH�DUWV��DQG�WKH�QHHG�IRU�WKHLU�SUHVHUYDWLRQ�OHG
WR� WKH�DGDSWLQJ�RI�D�GHPRFUDWLF� V\VWHP� LQ�ZKLFK� WKH�FRPPRQ�PDQ
KDG� WKH� RSSRUWXQLW\� WR� OHDUQ�� SUDFWLFH� DQG� SURSDJDWH� WKH� DUWV�� ,Q
������ WKH� $VLDWLF� 6RFLHW\� RI� %HQJDO� VXEPLWWHG� D� SURSRVDO� IRU� WKH
FUHDWLRQ�RI�D�1DWLRQDO�&XOWXUDO�7UXVW�FRQVLVWLQJ�RI�WKUHH�DFDGHPLHV²
DQ�DFDGHP\�RI�GDQFH��GUDPD�DQG�PXVLF��DQ�DFDGHP\�RI�OHWWHUV�DQG
DQ� DFDGHP\� RI� DUW� DQG� DUFKLWHFWXUH�� ,W� OHG� WR� WKH� FUHDWLRQ� RI� WKUHH
QDWLRQDO� DFDGHPLHV� DIWHU� ,QGHSHQGHQFH�� 7KH� QDWLRQDO� DFDGHP\
QDPHG�6DQJHHW�1DWDN�$NDGHPL��ZDV�WKH�ILUVW�RI�WKHVH�HQWLWLHV�WR�EH
HVWDEOLVKHG�E\�D�UHVROXWLRQ�RI�WKH�0LQLVWU\�RI�(GXFDWLRQ��,Q�������WKH
6DQJHHW�1DWDN�$NDGHPL�ZDV�UHFRQVWLWXWHG�E\� WKH�JRYHUQPHQW�DV�D
VRFLHW\�DQG�UHJLVWHUHG�XQGHU�WKH�6RFLHWLHV�5HJLVWUDWLRQ�$FW��������DV
DPHQGHG�LQ�������

7KH� $NDGHPL� ZRUNV� WRZDUGV� EXLOGLQJ� XS� D� XQLILHG� VWUXFWXUH� RI
VXSSRUW� IRU� WKH� SUDFWLFH� RI� PXVLF�� GDQFH� DQG� GUDPD� LQ� ,QGLD
HQFRPSDVVLQJ� WUDGLWLRQDO� DQG� PRGHUQ� IRUPV�� DQG� XUEDQ� DV� ZHOO� DV
UXUDO� HQYLURQPHQWV�� 7KH� IHVWLYDOV� RI� PXVLF�� GDQFH� DQG� GUDPD
SUHVHQWHG�RU�SURPRWHG�E\�WKH�$NDGHPL�DUH�KHOG�DOO�RYHU�WKH�FRXQWU\�
7KH� JUHDW� PDVWHUV� RI� WKH� SHUIRUPLQJ� DUWV� KDYH� EHHQ� HOHFWHG� DV
)HOORZV� RI� WKH� $NDGHPL�� 7KH� 6DQJHHW� 1DWDN� $NDGHPL� $ZDUGV
FRQIHUUHG� DQQXDOO\� RQ� HPLQHQW� DUWLVWV� DQG� VFKRODUV� DUH� FRQVLGHUHG
WKH� PRVW� FRYHWHG� KRQRXUV� LQ� WKH� ILHOG� RI� WKH� SHUIRUPLQJ� DUWV�
7KRXVDQGV�RI� LQVWLWXWLRQV�DFURVV� WKH�FRXQWU\�� LQFOXGLQJ�PDQ\� LQ� WKH
UHPRWH� DUHDV�� HQJDJHG� LQ� WHDFKLQJ� RU� SURPRWLRQ� RI� PXVLF�� GDQFH
DQG� WKHDWUH�� KDYH� UHFHLYHG� ILQDQFLDO� DVVLVWDQFH� IRU� WKHLU� ZRUN� IURP
WKH�$NDGHPL��DV�GR�UHVHDUFKHUV��DXWKRUV�DQG�SXEOLVKHUV� LQ�UHOHYDQW
GLVFLSOLQHV�

7KH�$NDGHPL�KDV�D� ODUJH�DUFKLYH�RI�DXGLR�DQG�YLGHR� WDSHV�����
PP� ILOPV�� SKRWRJUDSKV� DQG� WUDQVSDUHQFLHV� DQG� UHPDLQV� WKH� VLQJOH
PRVW� LPSRUWDQW� UHVRXUFH� IRU� UHVHDUFKHUV� LQ� WKH� ILHOG� RI� SHUIRUPLQJ
DUWV�RI�,QGLD��7KH�$NDGHPL�PDLQWDLQV�D�UHIHUHQFH�OLEUDU\�FRQVLVWLQJ�RI
ERRNV� LQ� (QJOLVK�� +LQGL� DQG� VRPH� UHJLRQDO� ODQJXDJHV�� 7KH
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$NDGHPL¶V� SXEOLFDWLRQ� XQLW� SXEOLVKHV� OLWHUDWXUH� RQ� UHOHYDQW� VXEMHFWV
RQ�D�VPDOO�VFDOH�

7KH�$NDGHPL�HVWDEOLVKHV�DQG�ORRNV�DIWHU�LQVWLWXWLRQV�DQG�SURMHFWV
RI� QDWLRQDO� LPSRUWDQFH� LQ� WKH� ILHOG� RI� WKH� SHUIRUPLQJ� DUWV�� 7KH
-DZDKDUODO�1HKUX�0DQLSXU�'DQFH�$FDGHP\��-10'$��LQ�,PSKDO��WKH
SUHPLHU� LQVWLWXWLRQ� LQ� WKH� WHDFKLQJ� RI� 0DQLSXUL� GDQFH� DQG� PXVLF�
HVWDEOLVKHG� LQ� ������ LV� WKH� ILUVW� RI� WKHVH� LQVWLWXWLRQV�� ,Q� ������ WKH
$NDGHPL� HVWDEOLVKHG� WKH� 1DWLRQDO� 6FKRRO� RI� 'UDPD� DQG� WKH� $VLDQ
7KHDWUH�,QVWLWXWH��DQG�LQ�������WKH�.DWKDN�.HQGUD��ERWK�EHLQJ�EDVHG
LQ�'HOKL��7KH�$NDGHPL¶V�RWKHU�SURMHFWV�RI�QDWLRQDO�LPSRUWDQFH�DUH�LQ
.XWL\DWWDP� WKHDWUH� RI� .HUDOD�� FRPPHQFHG� LQ� ������ .XWL\DWWDP� ZDV
UHFRJQLVHG� E\� 81(6&2� DV� D� PDVWHUSLHFH� RI� RUDO� DQG� LQWDQJLEOH
KHULWDJH� RI� KXPDQLW\� LQ� ������ 7KH� SURMHFW� RQ� &KKDX� GDQFH� RI
2GLVKD�� -KDUNKDQG� DQG� :HVW� %HQJDO� EHJDQ� LQ� ������ 7KH� SURMHFW
VXSSRUW� WR� 6DWWUL\D� PXVLF�� GDQFH�� WKHDWUH� DQG� DOOLHG� DUWV� RI� $VVDP
ZDV� VWDUWHG� LQ� ������ 7KH� $NDGHPL� LQDXJXUDWHG� LWV� &HQWUH� IRU
.XWL\DWWDP��.XWL\DWWDP�.HQGUD��LQ�7KLUXYDQDQWKDSXUDP�LQ�������7KH
SURMHFW� RQ� &KKDX� GDQFH� RI� 2GLVKD�� -KDUNKDQG� DQG� :HVW� %HQJDO
EHJDQ� LQ� ������ 6XEVHTXHQWO\�� D� &KKDX� .HQGUD� ZDV� VHW� XS� LQ
&KDQGDQNL\DUL�� -KDUNKDQG� LQ� ������ 7KH� SURMHFW� VXSSRUW� WR� 6DWWUL\D
PXVLF��GDQFH��WKHDWUH�DQG�DOOLHG�DUWV�RI�$VVDP�ZDV�VWDUWHG�LQ������
6XEVHTXHQWO\�� WKH� 6DWWUL\D� .HQGUD� ZDV� VHW� XS� E\� WKH� $NDGHPL� LQ
*XZDKDWL��$VVDP�LQ������

%HLQJ� WKH� DSH[� ERG\� VSHFLDOLVLQJ� LQ� WKH� SHUIRUPLQJ� DUWV�� WKH
$NDGHPL� DOVR� DGYLVHV� DQG� DVVLVWV� WKH� *RYHUQPHQW� RI� ,QGLD� LQ
IRUPXODWLQJ�DQG�LPSOHPHQWLQJ�SROLFLHV�DQG�SURJUDPPHV�LQ�WKH�ILHOG�RI
WKH� SHUIRUPLQJ� DUWV�� ,W� IRVWHUV� FXOWXUDO� FRQWDFWV� QDWLRQDOO\� DQG
LQWHUQDWLRQDOO\��7KH�$NDGHPL�KDV�KHOG�H[KLELWLRQV�DQG�PDMRU�IHVWLYDOV
LQ� IRUHLJQ�FRXQWULHV� WR� IRVWHU�FXOWXUDO�FRQWDFW�EHWZHHQ� ,QGLD�DQG� WKH
ZRUOG�

:HEVLWH���ZZZ�VDQJHHWQDWDN�JRY�LQ

1DWLRQDO�6FKRRO�RI�'UDPD
7KH�1DWLRQDO�6FKRRO�RI�'UDPD��16'�±RQH�RI�WKH�IRUHPRVW�WKHDWUH

LQVWLWXWLRQV�LQ�WKH�ZRUOG�DQG�WKH�RQO\�RQH�RI�LWV�NLQG�LQ�,QGLD�±�ZDV�VHW
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XS�E\�6DQJHHW�1DWDN�$NDGHPL�LQ�������/DWHU��LQ�������LW�EHFDPH�DQ
DXWRQRPRXV� RUJDQLVDWLRQ�� WRWDOO\� ILQDQFHG� E\� WKH� 'HSDUWPHQW� RI
&XOWXUH��7KH�REMHFWLYH�RI�WKH�16'�LV�WR�WUDLQ�VWXGHQWV�LQ�DOO�DVSHFWV�RI
WKHDWUH��LQFOXGLQJ�WKHDWUH�KLVWRU\��SURGXFWLRQ��VFHQH�GHVLJQ��FRVWXPH
GHVLJQ��OLJKWLQJ��PDNH�XS��HWF��7KH�WUDLQLQJ�FRXUVH�DW�16'�LV�RI�WKUHH
\HDUV¶� GXUDWLRQ��7KH�HOLJLEOH�DSSOLFDQWV� IRU� DGPLVVLRQ� WR� WKH� FRXUVH
DUH�VFUHHQHG�WKURXJK�WZR�VWDJHV��7KH�'LSORPD�RI�16'�LV�UHFRJQLVHG
E\� WKH� $VVRFLDWLRQ� RI� ,QGLDQ� 8QLYHUVLWLHV� DV� HTXLYDOHQW� WR� DQ� 0�$�
'HJUHH� IRU�DSSRLQWPHQW�DV� WHDFKHUV� LQ�FROOHJHV�XQLYHUVLWLHV�DQG� IRU
SXUSRVHV�RI�UHJLVWUDWLRQ�IRU�3K�'��7KH�6FKRRO�KDV�D�SHUIRUPLQJ�ZLQJ�
D�5HSHUWRU\�&RPSDQ\� WR�HVWDEOLVK�SURIHVVLRQDO� WKHDWUH�DQG� UHJXODU
H[SHULPHQWDO� ZRUN�� 7KH� 16'� KDV� SURPRWHG� FKLOGUHQ¶V� WKHDWUH� DV
ZHOO�� ,W� �UHQDPHG� DV� 6DQVNDU� 5DQJ� 7ROL�� ZDV� IRXQGHG� LQ� ����� DQG
KDV� EHHQ� DFWLYHO\� LQYROYHG� LQ� SURGXFWLRQ� RI� SOD\V� IRU� FKLOGUHQ�
RUJDQLVLQJ�VXPPHU�WKHDWUH�ZRUNVKRSV�LQ�WKH�'HOKL�VFKRROV�DQG�DOVR
SURPRWLQJ�FKLOGUHQ¶V�WKHDWUH�WKURXJK�6DWXUGD\�&OXE��6LQFH�������WKH
6FKRRO� KDV� RUJDQLVHG� 1DWLRQDO� 7KHDWUH� )HVWLYDO� IRU� &KLOGUHQ
FKULVWHQHG� µ-DVKQH� %DFKSDQ¶� HYHU\� \HDU�� 7KH� ILUVW� HYHU� 1DWLRQDO
7KHDWUH� )HVWLYDO� ZDV� KHOG� IURP� 0DUFK� ��� WR� $SULO� ���� ����� WR
FRPPHPRUDWH�WKH���WK�\HDU�RI�,QGLD¶V�,QGHSHQGHQFH�DQG�KDV�EHHQ
PDGH�DQ�DQQXDO�IHDWXUH�

$� VKRUW�WHUP� WHDFKLQJ� DQG� WUDLQLQJ� SURJUDPPH� WLWOHG� µ([WHQVLRQ
3URJUDPPH¶�ZDV�VWDUWHG�LQ�������XQGHU�ZKLFK��WKH�VFKRRO�RUJDQLVHV
ZRUNVKRSV� LQ� FROODERUDWLRQ�ZLWK� WKH� ORFDO� WKHDWUH�JURXSV�DUWLVWV�DQG
WKHVH� SURJUDPPHV� DUH� LQYDULDEO\� KHOG� LQ� WKH� ORFDO� ODQJXDJHV�� 7KH
ZRUNVKRSV� FRXOG� EH� EURDGO\� GLYLGHG� XQGHU� WKUHH� FDWHJRULHV�
SURGXFWLRQ� RULHQWHG� ZRUNVKRSV�� SURGXFWLRQ� RULHQWHG� FKLOGUHQ¶V
ZRUNVKRSV� DQG� WHDFKLQJ� DQG� WUDLQLQJ� SURJUDPPHV� LQ� WKHDWUH�� 7KH
6FKRRO�KDV�D�5HJLRQDO�5HVHDUFK�&HQWUH�DW�%HQJDOXUX�WR�FDWHU�WR�WKH
WKHDWULFDO�QHHGV�RI� WKH� IRXU�VRXWKHUQ�VWDWHV�DQG�3XGXFKHUU\�� ,W�DOVR
SXEOLVKHV� WH[WERRNV� RQ� WKHDWUH� DQG� DUUDQJHV� IRU� WUDQVODWLRQ� RI
LPSRUWDQW�ERRNV�RQ�WKHDWUH�IURP�(QJOLVK�LQWR�+LQGL�

:HEVLWH���ZZZ�QVG�JRY�LQ

.DODNVKHWUD�)RXQGDWLRQ
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.DODNVKHWUD�)RXQGDWLRQ�ZDV�HVWDEOLVKHG� LQ� �����E\� WKH� LQWXLWLYH
YLVLRQ�RI�WKH�OHJHQGDU\�6PW��5XNPLQL�$UXQGDOH��D�JUHDW�WKLQNHU��VRFLDO
UHIRUPHU� DQG� DUWLVW� SDU� H[FHOOHQFH�� 6KH� IRXQGHG� .DODNVKHWUD� IRU
EULQJLQJ� DERXW� FXOWXUDO� UHQDLVVDQFH� DQG� ZLWK� WKH� YLHZ� WKDW� IRU� DQ
LQGHSHQGHQW� ,QGLD�� GHHS� FXOWXUDO� PRRULQJV� DUH� YLWDO� WR� VWDELOLVH� WKH
VRFLHW\��+HU�ZRUN� LV�PRQXPHQWDO�DQG�KHQFH� LW� LV�DOLYH�DQG� UHOHYDQW
WKURXJK�WLPH��*RYHUQPHQW�RI�,QGLD�GHFODUHG�WKH�LQVWLWXWLRQ�DV�RQH�RI
µ1DWLRQDO� ,PSRUWDQFH¶� DQG� WRRN� RYHU� WKH� ,QVWLWXWH� WKURXJK� DQ� $FW� RI
3DUOLDPHQW� NQRZQ� DV� ³.DODNVKHWUD� )RXQGDWLRQ� $FW´�� .DODNVKHWUD
)RXQGDWLRQ�FRPSULVHV���XQLWV�±��L��5XNPLQL�'HYL�FROOHJH�RI�)LQH�DUWV
��ZKLFK�WHDFKHV���%KDUDWDQDW\DP��&DUQDWLF�PXVLF�DQG�9LVXDO�DUWV���LL�
%HVDQW� 7KHRVRSKLFDO� +LJKHU� 6HFRQGDU\� 6FKRRO� ±� DIILOLDWHG� WR� 71
6WDWH� %RDUG�� �LLL�� %HVDQW� $UXQGDOH� 6HQLRU� 6HFRQGDU\� 6FKRRO±
DIILOLDWHG� WR� &%6(�� �LY�� &UDIWV� (GXFDWLRQ� DQG� 5HVHDUFK� &HQWUH�� �Y�
%HVDQW�&XOWXUDO�&HQWUH�+RVWHO�

.DODNVKHWUD� LV� D� YLWDO� FHQWUH� RI� WUDLQLQJ� DQG� SHUIRUPDQFH�� $V� DQ
HGXFDWLRQDO� LQVWLWXWLRQ�� LW� KDV� SURGXFHG� DFFODLPHG� DUWLVWV�� DQG
FRQWLQXHV� WR� SURYLGH� D� KROLVWLF� DUWV� HGXFDWLRQ� LQ� D� VHUHQH� DQG
LQVSLULQJ� QDWXUDO� HQYLURQPHQW� LQ� WKH� FLW\� RI� PXVLF�� &KHQQDL�
.DODNVKHWUD� SURGXFWLRQV�� SHUIRUPHG� E\� LWV� UHSHUWRU\� FRPSDQ\� DUH
ZLGHO\� UHFRJQL]HG� IRU� WKHLU� LPSHFFDEOH� WHFKQLTXH� DQG� UHILQHG
DHVWKHWLFV��,W�KDV�WDNHQ�SDUW�LQ�YDULRXV�)HVWLYDO�RI�,QGLD�KHOG�DEURDG�
7KH� LQVWLWXWH� LV� FRPPLWWHG� WR� DUWLVWLF� H[FHOOHQFH�� ZKHWKHU� LQVLGH� LWV
FODVVURRPV�� LQ� WKH� .DODNVKHWUD� WKHDWUH�� RU� GXULQJ� SHUIRUPDQFHV
DURXQG� WKH�ZRUOG��(YHU\�\HDU�DERXW����VWXGHQWV�DUH�DGPLWWHG� WR� LWV
IXOO� WLPH� GLSORPD� DQG� SRVW� GLSORPD� FRXUVHV�� ,Q� DGGLWLRQ�� DERXW� ��
VWXGHQWV� DUH� DGPLWWHG� WR� LWV� SDUW� WLPH� FRXUVHV�� %KDUDWDQDW\DP�DQG
&DUQDWLF�PXVLF�DUH�WDXJKW�DW�WKHVH�VFKRROV�DV�D�FR�FXUULFXODU�DFWLYLW\�
7KH� &UDIW� (GXFDWLRQ� DQG� 5HVHDUFK� &HQWUH� �&(5&�� DW� .DODNVKHWUD
ZDV�LQVSLUHG�E\�WKH�LGHDO�WR�³SHUPHDWH�WKH�ODQG�ZLWK�EHDXW\�RI�VSLULW
DQG� IRUP´�� (YROYHG� DW� WKH� &(5&�� ZLWK� VWULNLQJ� ERUGHUV�� XQXVXDO
PRWLIV�� DQG� YLEUDQW� FRORXUV�� D� .DODNVKHWUD� VDUL� EHFDPH� D� FRYHWHG
SRVVHVVLRQ�� 7KH� &HQWUH� DOVR� SURGXFHG� WKH� H[TXLVLWH� FRVWXPHV� IRU
5XNPLQL�'HYL¶V�GDQFH�GUDPDV��7KH�G\HV�XVHG� LQ�&(5&�IRU�PDNLQJ
.DODPNDUL� WRGD\�IROORZV�WKH�ROG� WUDGLWLRQV�RI�H[WUDFWLQJ�FRORXUV� IURP
SODQWV��URRWV��OHDYHV�DQG�RWKHU�YHJHWDEOH�PDWWHU�
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:HEVLWH��ZZZ�NDODVKHWUD�LQ

6DKLW\D�$NDGHPL
6DKLW\D� $NDGHPL�� ,QGLD¶V� 1DWLRQDO� $FDGHP\� RI� /HWWHUV� ZDV

LQDXJXUDWHG�LQ������WR�SURPRWH�OLWHUDWXUH�LQ����ODQJXDJHV�RI�,QGLD��,W
RUJDQLVHV�SURJUDPPHV��FRQIHUV�DZDUGV�DQG�IHOORZVKLSV�RQ�ZULWHUV�LQ
,QGLDQ� ODQJXDJHV� DQG� SXEOLVKHV� ERRNV� WKURXJKRXW� WKH� \HDU� LQ� ��
UHFRJQLVHG�ODQJXDJHV��7KLV�DXWRQRPRXV�ERG\�XQGHU�WKH�0LQLVWU\�RI
&XOWXUH� LV� PDQGDWHG� WR� ZRUN� IRU� WKH� GHYHORSPHQW� RI� ,QGLDQ� /HWWHUV
DQG� WR� VHW� KLJK� OLWHUDU\� VWDQGDUGV�� IRVWHU� DQG� FRRUGLQDWH� OLWHUDU\
DFWLYLWLHV�LQ�WKH�FRXQWU\��2YHU�WKH�SDVW�VL[�GHFDGHV��WKH�$NDGHPL�KDV
SXEOLVKHG�RYHU�������ERRNV�LQ����ODQJXDJHV��7KH�$NDGHPL�SXEOLVKHV
RULJLQDO�ZRUNV�DQG�DOVR�ZRUNV� LQ� WUDQVODWLRQ�±� ILFWLRQ��SRHWU\��GUDPD
DQG� FULWLFLVP� ±� FRYHULQJ� FODVVLFDO�� PHGLHYDO�� SUH�PRGHUQ� DQG
FRQWHPSRUDU\� OLWHUDWXUH�� 6DKLW\D� $NDGHPL� SXEOLVKHV� WKUHH� MRXUQDOV�
,QGLDQ� /LWHUDWXUH� �EL�PRQWKO\� LQ� (QJOLVK��� 6DPNDOHHQD� %KDUWL\D
6DKLW\D� �EL�PRQWKO\� LQ� +LQGL�� DQG� 6DQVNULW� 3UDWLEKD� �TXDUWHUO\� LQ
6DQVNULW��� 7KH� $NDGHPL� LV� DOVR� LQYROYHG� LQ� SURPRWLQJ� TXDOLW\
FKLOGUHQ¶V� OLWHUDWXUH�� 7KH� $NDGHPL¶V� KHDG� RIILFH� LV� VLWXDWHG� LQ� 1HZ
'HOKL�ZLWK�RIILFHV�LQ�.RONDWD��0XPEDL��%HQJDOXUX�DQG�&KHQQDL�

$NDGHPL� $ZDUGV� DUH� PRVW� SUHVWLJLRXV� OLWHUDU\� DZDUGV� LQ� ,QGLD�
6DKLW\D�$NDGHPL�$ZDUG� >WKH�$ZDUG�FDUULHV� WKH�SUL]H�PRQH\�RI�ൠ��
ODNK� DQG� FLWDWLRQ@�� LV� DZDUGHG� WR� WKH� PRVW� RXWVWDQGLQJ� ERRN�V�� RI
OLWHUDU\�PHULW�SXEOLVKHG�LQ�WKH����,QGLDQ�ODQJXDJHV�UHFRJQLVHG�E\�WKH
$NDGHPL��%KDVKD�6DPPDQ�>WKH�$ZDUG�FDUULHV�WKH�SUL]H�PRQH\�RI�ൠ
�� ODNK� DQG� FLWDWLRQ@� LV� JLYHQ� WR� ZULWHUV�VFKRODUV�HGLWRUV
FROOHFWRUV�SHUIRUPHUV�WUDQVODWRUV� ZKR� KDYH� PDGH� FRQVLGHUDEOH
FRQWULEXWLRQ� WR� WKH� SURSDJDWLRQ� DQG� HQULFKPHQW� RI� ODQJXDJHV� WKDW
KDYH� QRW� EHHQ� UHFRJQLVHG� E\� WKH� $NDGHPL� LQ� DGGLWLRQ� WR� VWHOODU
FRQWULEXWLRQV�WR�WKH�UHVHDUFK�LQWR�FODVVLFDO�DQG�PHGLHYDO�OLWHUDWXUH�RI
WKH�FRXQWU\��7UDQVODWLRQ�3UL]H�>WKH�$ZDUG�FDUULHV�WKH�SUL]H�PRQH\�RI
ൠ��������DQG�FLWDWLRQ@� LV�JLYHQ� WR�RXWVWDQGLQJ� WUDQVODWLRQV� LQ�DOO� WKH
���ODQJXDJHV�UHFRJQLVHG�E\�WKH�$NDGHPL��%DO�6DKLW\D�3XUDVNDU�>WKH
$ZDUG�FDUULHV� WKH�SUL]H�PRQH\�RI�ൠ��������DQG�FLWDWLRQ@� LV�JLYHQ� WR
RXWVWDQGLQJ�FRQWULEXWLRQV�WR�FKLOGUHQ¶V�OLWHUDWXUH�LQ����ODQJXDJHV��DQG
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<XYD�3XUDVNDU� >WKH�$ZDUG�FDUULHV�WKH�SUL]H�PRQH\�RI�ൠ��������DQG
FLWDWLRQ@�LV�JLYHQ�WR�\RXQJ�,QGLDQ�ZULWHUV�LQ����ODQJXDJHV�

7KH� $NDGHPL� RUJDQLVHV� D� )HVWLYDO� RI� /HWWHUV� HYHU\� \HDU� WR
FHOHEUDWH� ,QGLDQ�ZULWLQJ��6DKLW\D�$NDGHPL�SURPRWHV�7ULEDO�DQG�2UDO
/LWHUDWXUH� LQ� WKH� FRXQWU\� WKURXJK� LWV� &HQWUH� IRU� 7ULEDO� DQG� 2UDO
/LWHUDWXUH� LQ� 'HOKL� DQG� 1RUWK�(DVW� &HQWUH� IRU� 2UDO� /LWHUDWXUH� LQ
,PSKDO�� 7KH� $NDGHPL� DOVR� FRQIHUV� IHOORZVKLSV� RQ� HPLQHQW� ,QGLDQ
ZULWHUV�DQG�IRUHLJQ�VFKRODUV�ZKR�KDYH�VHUYHG�,QGLDQ�OLWHUDWXUH�

0RQRJUDSKV�RQ�,QGLDQ�ZULWHUV��0,/���HQF\FORSDHGLDV��DQWKRORJLHV�
DUFKLYHV�RI�,QGLDQ�OLWHUDWXUH��QDWLRQDO�ELEOLRJUDSK\�RI�,QGLDQ�OLWHUDWXUH�
HQF\FORSDHGLD�RI�,QGLDQ�SRHWLFV�DQG�KLVWRULHV�RI�,QGLDQ�OLWHUDWXUH�DUH
VRPH� RI� WKH� PDMRU� SURMHFWV� XQGHUWDNHQ� E\� WKH� $NDGHPL�� 7KH
$NDGHPL� DOVR� RUJDQLVHV� FXOWXUDO� H[FKDQJH� SURJUDPPHV� ZLWK
GLIIHUHQW� FRXQWULHV� DQG� VHQGV� DQG� UHFHLYHV� VHYHUDO� ZULWHUV¶
GHOHJDWLRQV� HYHU\� \HDU�� EHVLGHV� WDNLQJ� SDUW� LQ� OLWHUDU\� IHVWLYDOV� DQG
ERRN�IDLUV�DEURDG�

6DKLW\D� $NDGHPL� /LEUDU\� LQ� 1HZ� 'HOKL� LV� RQH� RI� WKH� YHU\� IHZ
PXOWLOLQJXDO� OLEUDULHV� ZKLFK� FDWHU� VROHO\� WR� OLWHUDWXUH�� :LWK� D� ULFK
FROOHFWLRQ� RI� ERRNV� RQ� OLWHUDWXUH� DQG� OLWHUDU\� WUDGLWLRQV� LQ� ��
UHFRJQLVHG�,QGLDQ�ODQJXDJHV��WKLV�OLEUDU\�LV�RQH�RI�LWV�NLQG��,Q�DGGLWLRQ
WR�WKLV�OLEUDU\��6DKLW\D�$NDGHPL�KDV�OLEUDULHV�LQ�LWV�UHJLRQDO�RIILFHV�LQ
0XPEDL�� .RONDWD� DQG� %HQJDOXUX�� )RU� EHWWHU� GLVVHPLQDWLRQ� RI
OLWHUDWXUH�LQ�DOO�WKH����UHFRJQLVHG�,QGLDQ�ODQJXDJHV��6DKLW\D�$NDGHPL
DQQXDOO\�SDUWLFLSDWHV� LQ�DERXW�����ERRN�IDLUV�DQG�H[KLELWLRQV�DFURVV
WKH� FRXQWU\�� 6DKLW\D� $NDGHPL� EHVWRZV� 'U� $QDQGD� &RRPDUDVZDP\
)HOORZVKLS� DQG� 3UHPFKDQG� )HOORZVKLS� WR� D� SHUVRQ� RI� HPLQHQFH� LQ
WKH� ILHOG� RI� DUW�� FXOWXUH�� OLWHUDWXUH� DQG� ODQJXDJH� VWXGLHV�� DQG� WR
VFKRODUV� GRLQJ� UHVHDUFK� RQ� ,QGLDQ� OLWHUDWXUH� RU� WR� FUHDWLYH� ZULWHUV
IURP�WKH�6$$5&�FRXQWULHV�RWKHU�WKDQ�,QGLD�

:HEVLWH���ZZZ�VDKLW\D�DNDGHPL�JRY�LQ

,QGLUD�*DQGKL�1DWLRQDO�&HQWUH�IRU�WKH�$UWV
7KH� ,QGLUD� *DQGKL� 1DWLRQDO� &HQWUH� IRU� WKH� $UWV� �,*1&$��

UHJLVWHUHG� LQ������ LQ�1HZ�'HOKL�� LV� DQ�DXWRQRPRXV� WUXVW� VHW� XS�E\
WKH�*RYHUQPHQW�RI� ,QGLD�XQGHU� WKH�0LQLVWU\�RI�&XOWXUH�� ,*1&$� LV�D
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FHQWUH� RI� VRFLR�FXOWXUDO� GLDORJXH�� NQRZOHGJH� DQG� UHVHDUFK� WR
SURPRWH� FXOWXUDO� UHMXYHQDWLRQ� DQG� FRQYHUJHQFH� RI� DOO� DUW� IRUPV�
ZKLFK� DUH� SODFHG� ZLWKLQ� WKH� FRQWH[W� RI� QDWXUDO� DQG� KXPDQ
HQYLURQPHQW� RI� PXWXDO� LQWHUGHSHQGHQFH�� VRFLDO� VWUXFWXUH� DQG
FRVPRORJ\�� ,W� KDV� D� PXOWL�GLVFLSOLQDU\� DSSURDFK� WRZDUGV� DOO� LWV
SURJUDPPHV� RI� UHVHDUFK�� SXEOLFDWLRQV�� H[KLELWLRQV� DQG
SHUIRUPDQFHV�� ,W� KDV� D� ULFK� FROOHFWLRQ� RI� UHVRXUFHV� FRYHULQJ� ZLGH
UDQJH� RI� GLVFLSOLQHV� VXFK� DV� DUFKDHRORJ\�� DQWKURSRORJ\�� KLVWRU\�
SKLORVRSK\�� ODQJXDJH� DQG� OLWHUDWXUH�� DUWV� DQG� FUDIW� RI� ,QGLD�� 6RXWK
$VLD��6RXWK�(DVW�$VLD�DQG�:HVW�$VLD�

,*1&$�KDV�VHYHQ�IXQFWLRQDO�XQLWV�±��L��.DODQLGKL�� WKH�PXOWL�� IRUP
OLEUDU\� DQG� FXOWXUDO� DUFKLYHV�� �LL�� .DODNRVD�� GHYRWHG� PDLQO\� WR� WKH
VWXG\�DQG�SXEOLFDWLRQ�RI� IXQGDPHQWDO� WH[WV� LQ� ,QGLDQ� ODQJXDJHV�� �LLL�
-DQDSDGD� 6DPSDGD�� WKH� GLYLVLRQ� HQJDJHG� LQ� OLIHVW\OH� VWXGLHV�� �LY�
.DODGDUVDQD�� WKH� H[HFXWLYH� XQLW� ZKLFK� WUDQVIRUPV� UHVHDUFKHV� DQG
VWXGLHV� HPDQDWLQJ� IURP� WKH� ,*1&$� LQWR� YLVLEOH� IRUPV� WKURXJK
H[KLELWLRQV� DQG� SHUIRUPDQFHV�� �Y�� &XOWXUDO� ,QIRUPDWLFV� /DE�� ZKLFK
DSSOLHV� WHFKQRORJ\� WRROV� IRU� FXOWXUDO� SUHVHUYDWLRQ� DQG� SURSDJDWLRQ�
DQG� �YL��6XWUDGKDUD�� WKH�DGPLQLVWUDWLYH�XQLW� WKDW�DFWV�DV�D�VSLQH� IRU
VXSSRUWLQJ�DQG�FRRUGLQDWLQJ�DOO�WKH�DFWLYLWLHV��YLL��1DWLRQDO�0LVVLRQ�RI
0DQXVFULSWV��ZKLFK�KDV�FRQVHUYHG�DQG�GLJLWLVHG�SUHFLRXV�KHULWDJH�RI
PDQXVFULSWV�� WKURXJK� UHVRXUFH� DQG� FRQVHUYDWLRQ� FHQWUHV� DFURVV
,QGLD��KDV�DOVR�EHHQ�DGGHG�DV�D�'LYLVLRQ�RI�,*1&$�

,Q� DGGLWLRQ� WR� WKLV�� ,*1&$� KDV� D� VWDWH�RI�WKH�DUW� 0HGLD� &HQWUH
ZKLFK�GRHV�WKH�DXGLR�YLVXDO�SURGXFWLRQ�DQG�DUFKLYLQJ�DQG�D�PRGHUQ
FRQVHUYDWLRQ� ODERUDWRU\� ZKLFK� LV� H[HFXWLQJ� SURMHFWV� IRU� PDQ\
SUHVWLJLRXV�RUJDQLVDWLRQV��5RFN�$UW�8QLW�KDV�DOVR�EHHQ�HVWDEOLVKHG�WR
VWXG\� WKH� URFN�DUW� KHULWDJH� RI� ,QGLD� DQG� LWV� QHLJKERXUKRRG�� 7KH
,*1&$� KDV� LWV� UHJLRQDO� FHQWUHV� DW� %HQJDOXUX�� *RD�� *XZDKDWL�
-DPPX��3XGXFKHUU\��5DQFKL��7KULVVXU��9DGRGDUD�DQG�9DUDQDVL�� ,W� LV
SURSRVHG� WR� VHW� XS� ,QGLD� ,QVWLWXWH� RI� +HULWDJH� DQG� WKH� QHFHVVDU\
SUHSDUDWRU\�ZRUN�LV�EHLQJ�LPSOHPHQWHG��ZLWK�WKH�DFWLYH�SDUWLFLSDWLRQ
RI�,*1&$�

,*1&$�KDV� VWDUWHG�HLJKW� SRVW�JUDGXDWH�GLSORPD�FRXUVHV� WR� WUDLQ
PDQSRZHU� LQ� WKH� VSHFLDOLVHG� ILHOG� RI� KHULWDJH� FRQVHUYDWLRQ� DQG
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PDQDJHPHQW��1HZ�LQLWLDWLYHV��VXFK�DV�%KDUDW�9LG\D�3DUL\RMDQD�DQG
1DUL�6DPYDDG�3UDNDOS�KDYH�DOVR�EHHQ�VWDUWHG�

:HEVLWH���ZZZ�LJQFD�JRY�LQ

&HQWUH�IRU�&XOWXUDO�5HVRXUFHV�DQG�7UDLQLQJ
7KH�&HQWUH�IRU�&XOWXUDO�5HVRXUFHV�DQG�7UDLQLQJ��&&57��LV�RQH�RI

WKH�SUHPLHU� LQVWLWXWLRQV�ZRUNLQJ� LQ� WKH� ILHOG�RI� OLQNLQJ�HGXFDWLRQ�ZLWK
FXOWXUH��&&57�ZDV�VHW�XS�LQ������DV�DQ�DXWRQRPRXV�RUJDQLVDWLRQ�E\
WKH�*RYHUQPHQW�RI�,QGLD��:LWK�LWV�KHDGTXDUWHUV�LQ�1HZ�'HOKL�� LW�KDV
WKUHH� UHJLRQDO� FHQWUHV� DW� 8GDLSXU�� +\GHUDEDG� DQG� *XZDKDWL�� 7KH
EURDG� REMHFWLYHV� RI� &&57� DUH� UHYLWDOLVLQJ� WKH� HGXFDWLRQ� V\VWHP� E\
FUHDWLQJ�DQ�XQGHUVWDQGLQJ�DQG�DZDUHQHVV�DPRQJ�VWXGHQWV�DERXW�WKH
SOXUDOLW\� RI� WKH� UHJLRQDO� FXOWXUHV� RI� ,QGLD� DQG� LQWHJUDWLQJ� WKLV
NQRZOHGJH� ZLWK� HGXFDWLRQ�� 7KH� PDLQ� WKUXVW� LV� RQ� OLQNLQJ� HGXFDWLRQ
ZLWK�FXOWXUH�DQG�PDNLQJ�VWXGHQWV�DZDUH�RI�WKH�LPSRUWDQFH�RI�FXOWXUH
LQ� DOO� GHYHORSPHQW� SURJUDPPHV�� ,W� FRQGXFWV� D� YDULHW\� RI� WUDLQLQJ
SURJUDPPHV� IRU� LQ�VHUYLFH� WHDFKHUV� GUDZQ� IURP� DOO� SDUWV� RI� WKH
FRXQWU\��7KH�WUDLQLQJ�SURYLGHV�DQ�XQGHUVWDQGLQJ�DQG�DSSUHFLDWLRQ�RI
WKH� SKLORVRSK\�� DHVWKHWLFV� DQG� EHDXW\� LQKHUHQW� LQ� ,QGLDQ� DUW� DQG
FXOWXUH�DQG�IRFXVHV�RQ�IRUPXODWLQJ�PHWKRGRORJLHV�IRU�LQFRUSRUDWLQJ�D
FXOWXUDO� FRPSRQHQW� LQ� FXUULFXOXP� WHDFKLQJ�� 7KLV� WUDLQLQJ� DOVR
VWUHVVHV� WKH� UROH� RI� FXOWXUH� LQ� VFLHQFH� DQG� WHFKQRORJ\�� KRXVLQJ�
DJULFXOWXUH��VSRUWV��HWF�� ,W�FUHDWHV�DZDUHQHVV�DPRQJVW�VWXGHQWV�DQG
WHDFKHUV�RI�WKHLU�UROH�LQ�VROYLQJ�HQYLURQPHQWDO�SROOXWLRQ�SUREOHPV�DQG
FRQVHUYDWLRQ�DQG�SUHVHUYDWLRQ�RI�WKH�QDWXUDO�DQG�FXOWXUDO�KHULWDJH�

&&57�RUJDQLVHV�ZRUNVKRSV�RQ�GUDPD��PXVLF��QDUUDWLYH�DUW�IRUPV�
HWF��7HDFKHUV�DUH�HQFRXUDJHG� WR�GHYHORS�SURJUDPPHV� LQ�ZKLFK� WKH
DUW�IRUP�FDQ�EH�SURILWDEO\�XWLOLVHG�WR�WHDFK�HGXFDWLRQDO�FXUULFXOXP��,W
RUJDQLVHV�HGXFDWLRQDO� WRXUV� WR�PRQXPHQWV��PXVHXPV��DUW�JDOOHULHV�
FUDIW�FHQWUHV��]RRORJLFDO�SDUNV�DQG�JDUGHQV��FDPSV�RQ�FRQVHUYDWLRQ
RI�QDWXUDO�DQG�FXOWXUDO�KHULWDJH��FDPSV�RQ�OHDUQLQJ�FUDIWV�XVLQJ�ORZ�
FRVW� ORFDOO\� DYDLODEOH� UHVRXUFHV�� OHFWXUHV� DQG� GHPRQVWUDWLRQV� E\
DUWLVWV� DQG� H[SHUWV� RQ� YDULRXV� DUW� IRUPV�� DQG� GHPRQVWUDWLRQV� E\
DUWLVWV�DQG�FUDIW�SHUVRQV� LQ�VFKRROV��7KH\�HPSKDVLVH�RQ� LQWHOOHFWXDO
DQG�DHVWKHWLF�GHYHORSPHQW�RI�WKH�VWXGHQWV�
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2YHU� WKH�\HDUV��&&57�KDV�EHHQ�FROOHFWLQJ�VFULSWV��FRORXU�VOLGHV�
SKRWRJUDSKV�� DXGLR� DQG� YLGHR� UHFRUGLQJV� DQG� ILOPV�� (DFK� \HDU�� LW
DLPV�WR�UHYLYH�DQG�HQFRXUDJH�WKH�DUW�DQG�FUDIW�IRUPV�RI�UXUDO�,QGLD��,W
DOVR� SUHSDUHV� SXEOLFDWLRQV�� WR� SURYLGH� DQ� XQGHUVWDQGLQJ� DQG
DSSUHFLDWLRQ�RI�DVSHFWV�RI�,QGLDQ�DUW�DQG�FXOWXUH��&&57�LPSOHPHQWV
WKH� &XOWXUDO� 7DOHQW� 6HDUFK� 6FKRODUVKLS� 6FKHPH�� ZKLFK� SURYLGHV
VFKRODUVKLSV� WR� RXWVWDQGLQJ� FKLOGUHQ� LQ� WKH� DJH� JURXS� RI� ��� WR� ��
\HDUV��VWXG\LQJ�HLWKHU�LQ�UHFRJQLVHG�VFKRROV�RU�EHORQJLQJ�WR�IDPLOLHV
SUDFWLVLQJ�WUDGLWLRQDO�SHUIRUPLQJ�RU�RWKHU�DUWV�WR�GHYHORS�WKHLU�WDOHQW�LQ
YDULRXV�FXOWXUDO�ILHOGV�SDUWLFXODUO\�LQ�UDUH�DUW�IRUPV��7KH�VFKRODUVKLSV
FRQWLQXH� WLOO� WKH� DJH� RI� ��� \HDUV� RU� WKH� ILUVW� \HDU� RI� D� 8QLYHUVLW\
GHJUHH�� 7KH� 6FKHPH� IRU� ³$ZDUG� RI� 6FKRODUVKLSV� WR� <RXQJ� $UWLVWHV
�6<$�� LQ� 'LIIHUHQW� &XOWXUDO� )LHOGV´� LV� LPSOHPHQWHG� XQGHU� ZKLFK
PD[LPXP�����VFKRODUVKLSV�DUH�SURYLGHG�LQ�WKH�DJH�JURXS�RI����WR���
\HDUV� LQ� WKH� ILHOG� RI� ,QGLDQ� FODVVLFDO� PXVLF�� FODVVLFDO� GDQFHV�� OLJKW
FODVVLFDO�PXVLF�� WKHDWUH�� YLVXDO�DUWV�� IRON�� WUDGLWLRQDO� DQG� LQGLJHQRXV
DUWV�

3URMHFW� 6DQVNULWL� LV� DQ� LQLWLDWLYH� RI� WKH� 0LQLVWU\� RI� &XOWXUH� IRU
GHYHORSLQJ�HVWDEOLVKLQJ� RI� LQWHUSUHWDWLRQ� FHQWUHV� LQ� HGXFDWLRQDO
LQVWLWXWLRQV�LQ�9DUDQDVL��&&57�KDV�DOVR�LQVWLWXWHG�7HDFKHUV¶�$ZDUG�WR
VHOHFWHG�WHDFKHUV�IRU�WKHLU�RXWVWDQGLQJ�ZRUN�LQ�HGXFDWLRQ�DQG�FXOWXUH�
7KH�DZDUG�FDUULHV�D�FLWDWLRQ��D�SODTXH�DQG�D�FDVK�SULFH�RI�ൠ��������

:HEVLWH���ZZZ�FFUWLQGLD�JRY�LQ

=RQDO�&XOWXUDO�&HQWUHV
=RQDO� &XOWXUDO� &HQWUHV� �=&&V�� DLP� WR� DURXVH� DZDUHQHVV� RI� WKH

ORFDO�FXOWXUH�DQG�WR�VKRZ�KRZ�WKHVH�PHUJH�LQWR�]RQDO�LGHQWLWLHV�DQG
HYHQWXDOO\� LQWR� WKH�ULFK�GLYHUVLW\�RI� ,QGLD¶V�FRPSRVLWH�FXOWXUH��7KHVH
FHQWUHV�KDYH�DOUHDG\�HVWDEOLVKHG�WKHPVHOYHV�DV�SUHPLHU�DJHQFLHV�LQ
WKH� ILHOG� RI� SURPRWLRQ�� SUHVHUYDWLRQ� DQG� GLVVHPLQDWLRQ� RI� FXOWXUH� LQ
WKH� HQWLUH� FRXQWU\�� 7KH\� SURPRWH� SHUIRUPLQJ� DUWV� E\� VLJQLILFDQW
FRQWULEXWLQJ�LQ�OLWHUDU\�DQG�YLVXDO�DUWV��7KH�VHYHQ�=RQDO�&HQWUHV�ZHUH
HVWDEOLVKHG� XQGHU� WKLV� VFKHPH� GXULQJ� �������� DW� 3DWLDOD�� .RONDWD�
7KDQMDYXU�� 8GDLSXU�� $OODKDEDG�� 'LPDSXU� DQG� 1DJSXU�� 7KH
SDUWLFLSDWLRQ� RI� VWDWHV� LQ� PRUH� WKDQ� RQH� =RQDO� &XOWXUDO� &HQWUH
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DFFRUGLQJ� WR� WKHLU� FXOWXUDO� OLQNDJH� LV� D� VSHFLDO� IHDWXUH� RI� WKH
FRPSRVLWLRQ� RI� WKH� =RQDO� &HQWUHV�� 0DVWHU� FUDIWVPHQ� DQG� DUWLVDQV
IURP� YDULRXV� =&&V� SDUWLFLSDWH� LQ� FUDIW� IDLUV�� 'RFXPHQWDWLRQ� RI
YDULRXV�UDUH�IRON�DQG�WULEDO�DUW�IRUPV�LV�RQH�RI�WKH�PDLQ�WKUXVW�DUHDV
RI� WKH� =&&V�� 8QGHU� WKH� 1DWLRQDO� &XOWXUDO� ([FKDQJH� 3URJUDPPH
�1&(3��� H[FKDQJHV� RI� DUWLVWV�� PXVLFRORJLVWV�� SHUIRUPHUV� DQG
VFKRODUV� EHWZHHQ� GLIIHUHQW� UHJLRQV� ZLWKLQ� WKH� FRXQWU\� WDNH� SODFH�� ,W
KDV� EHHQ� H[WUHPHO\� XVHIXO� LQ� SURPRWLQJ� DZDUHQHVV� RI� GLIIHUHQW
WULEDO�IRON� DUW� IRUPV� LQ� GLIIHUHQW� SDUWV� RI� WKH� FRXQWU\�� $� VFKHPH� RI
WKHDWUH� UHMXYHQDWLRQ� SURYLGHV� DQ� RSSRUWXQLW\� WR� VWXGHQWV�� DFWRUV�
DUWLVWV��GLUHFWRUV�DQG�ZULWHUV�WR�SHUIRUP�RQ�D�FRPPRQ�SODWIRUP��*XUX
6KLVK\D� 3DUDPSDUD� KDV� EHHQ� LQWURGXFHG� WR� SURPRWH� QHZ� WDOHQWV�
7KH� =&&V� SURPRWH� FUDIWVPHQ� WKURXJK� 6KLOSJUDPV�� 7KH� =&&V
LGHQWLI\� WKH� GLIIHUHQW� SHUIRUPLQJ�IRON� DUW� IRUPV� LQ� WKHLU� DUHDV� DQG
VHOHFW�RQH�RU�WZR�WDOHQWHG�DUWLVWV�LQ�HDFK�RI�WKH�ILHOGV�

%XGGKLVW�DQG�7LEHWDQ�,QVWLWXWHV
,Q� RUGHU� WR� SUHVHUYH�� SURWHFW� DQG� SURPRWH� /RUG� %XGGKD¶V

WHDFKLQJV� DQG� YDOXHV� RI� ORYH�� FRPSDVVLRQ� DQG� QRQ�YLROHQFH� IRU
GHYHORSLQJ� JRRG� PRUDO� YDOXHV� DQG� SUDFWLFHV� VR� DV� WR� DFKLHYH� WKH
JRDO� RI� WKH�%XGGKD¶V� VRFLDO� SKLORVRSK\�RI� LQFOXVLYHQHVV�� DW� SUHVHQW
WKHUH�DUH�IRXU�DXWRQRPRXV�HGXFDWLRQDO�LQVWLWXWLRQV�XQGHU�WKH�0LQLVWU\
RI�&XOWXUH�SURPRWLQJ�WKHVH�SKLORVRSKLHV�WKURXJK�D�PRGHUQ�XQLYHUVLW\
V\VWHP�

&HQWUDO�,QVWLWXWH�2I�%XGGKLVW�6WXGLHV��/HK
7KH�&HQWUDO� ,QVWLWXWH�RI�%XGGKLVW�6WXGLHV��&,%6���/HK��RI�/DGDNK

IRUPHUO\�NQRZQ�DV�6FKRRO�RI�%XGGKLVW�3KLORVRSK\�ZDV�HVWDEOLVKHG�LQ
������,W�LV�UHJLVWHUHG�XQGHU�WKH�6RFLHWLHV�5HJLVWUDWLRQ�$FW�������7KH
,QVWLWXWH� LV�PDQDJHG�E\�D�%RDUG�RI�0DQDJHPHQW�RI�ZKLFK� WKH�9LFH
&KDQFHOORU�'LUHFWRU� LV� WKH� &KDLUSHUVRQ�� ,W� ZDV� GHFODUHG� D� GHHPHG
XQLYHUVLW\� LQ�������7KH�PDLQ�REMHFWLYH�RI� WKH� ,QVWLWXWH� LV� WR�GHYHORS
WKH�PXOWLIDFHWHG�SHUVRQDOLW\�RI�WKH�VWXGHQWV�WKURXJK�LQFXOFDWLRQ�RI�WKH
ZLVGRP�RI�%XGGKLVW� WKRXJKWV�DQG� OLWHUDWXUH�DV�ZHOO�DV� WR� IDPLOLDUL]H
WKHP�ZLWK�PRGHUQ�VXEMHFWV��FROOHFWLRQ��WUDQVODWLRQ��SXEOLFDWLRQ�RI�UDUH
PDQXVFULSWV� DQG� UHVHDUFK� ZRUN� UHOHYDQW� WR� %XGGKLVW� VWXGLHV�� HWF�
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7KH� LQVWLWXWH� SXEOLVKHV� ERRNV� RQ� %XGGKLVW� SKLORVRSK\�� %XGGKLVW
OLWHUDWXUH��%XGGKLVW�GLFWLRQDU\��HWF�

1DYD�1DODQGD�0DKDYLKDUD��1DODQGD��%LKDU
,Q� WKH� OLJKW� RI� WKH� JORULRXV� SDVW� RI� 1DODQGD�� WKH� HVWHHP� DQG

UHYHUHQFH� LW� UHFHLYHV� IURP� WKH� $VLDQ� FRXQWULHV� LV� KXJH� DQG� LW� KDV
LPPHQVH� SRWHQWLDO� IRU� WKH� GHYHORSPHQW� DV� DQ� LQVWLWXWLRQ� RI
LQWHUQDWLRQDO� LPSRUWDQFH� IRVWHULQJ� ,QGLDQ� FXOWXUH� WKURXJK� 3DOL� DQG
%XGGKLVP��7KH�1DYD�1DODQGD�0DKDYLKDUD��110��ZDV�HVWDEOLVKHG�LQ
����� E\� WKH� *RYHUQPHQW� RI� %LKDU�� $W� SUHVHQW�� 1DYD� 1DODQGD
0DKDYLKDUD�LV�DQ�DXWRQRPRXV�LQVWLWXWH�XQGHU�WKH�0LQLVWU\�RI�&XOWXUH
DQG�DFFRUGHG�'HHPHG�8QLYHUVLW\�VWDWXV� LQ������� ,WV�REMHFWLYH� LV� WR
GHYHORS�D�UHVLGHQWLDO�FHQWUH�RI�HGXFDWLRQ�RI�,QWHUQDWLRQDO�LPSRUWDQFH
RQ� WKH� OLQHV� RI� WKH� DQFLHQW�ROG� 9LKDUDV� IRU� SURPRWLRQ� RI� KLJKHU
VWXGLHV�� DQG� UHVHDUFK� LQ� 3DOL� ODQJXDJH� DQG� OLWHUDWXUH� DQG� %XGGKLVW
VWXGLHV� WKURXJK� 6DQVNULW�� 7LEHWDQ�� &KLQHVH�� 0RQJROLDQ�� -DSDQHVH
DQG� RWKHU� $VLDQ� ODQJXDJH�� $W� SUHVHQW� DURXQG� ���� VWXGHQWV� IURP
FRXQWULHV�OLNH�0\DQPDU��9LHWQDP��7KDLODQG��&DPERGLD��/DRV�DQG�6UL
/DQND� KDYH� HQUROOHG� LQ� YDULRXV� IRUHLJQ� ODQJXDJH� FRXUVHV� LQ� WKH
LQVWLWXWH�

&HQWUDO�,QVWLWXWH�RI�+LJKHU�7LEHWDQ�6WXGLHV��6DUQDWK
7KH�&HQWUDO�,QVWLWXWH�RI�+LJKHU�7LEHWDQ�6WXGLHV��&,+76���6DUQDWK�

9DUDQDVL� ZDV� HVWDEOLVKHG� LQ� ����� ZLWK� D� YLHZ� WR� HGXFDWLQJ� WKH
\RXWKV� RI� 7LEHW� DQG� ,QGLDQ� VWXGHQWV� RI� +LPDOD\DQ� ERUGHU� DUHDV�� ,Q
������ WKH�*RYHUQPHQW�RI� ,QGLD�GHFODUHG�WKH� LQVWLWXWH�DV�D�³'HHPHG
WR�EH�8QLYHUVLW\´��,WV�PDLQ�REMHFWLYH�LV�WR�SUHVHUYH�WKH�7LEHWDQ�FXOWXUH
DQG� WUDGLWLRQ�DQG� WR�SUHVHUYH�DQFLHQW� ,QGLDQ�VFLHQFHV�DQG� OLWHUDWXUH
SUHVHUYHG� LQ� WKH� 7LEHWDQ� ODQJXDJH�� EXW� ORVW� LQ� RULJLQDO�� $OVR� WR
DFFRPSOLVK� JDLQV� RI� WHDFKLQJ� DQG� VFRSH� RI� UHVHDUFK� LQ� WUDGLWLRQDO
VXEMHFWV� LQ� D� IUDPHZRUN� RI� WKH� PRGHUQ� XQLYHUVLW\� V\VWHP� RI
HGXFDWLRQ�ZLWK�WKH�SURYLVLRQ�IRU�DZDUG�RI�GHJUHHV�LQ�7LEHWDQ�VWXGLHV�
6WXGHQWV� IURP� ,QGRQHVLD� DQG� 5XVVLD� KDYH� HQUROOHG� LQ� IRUHLJQ
ODQJXDJH�FRXUVHV� LQ� WKH� ,QVWLWXWH��7KH� LQVWLWXWH�KRXVH�D� OLEUDU\�ZLWK
ERRNV�� SHULRGLFDOV�� MRXUQDOV� DQG� [\ORJUDSKV� ���������� $OVR� DQFLHQW
ERRNV�� GRFXPHQWV�� [\ORJUDSKV� HWF� DUH� EHLQJ� GLJLWL]HG� LQWR
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PLFURILFKHV� DQG� PLFURILOPV� ������� DQG� DXGLR�YLGHR� FDVVHWWHV� DQG
03��DQG�03��

&HQWUDO�,QVWLWXWH�2I�+LPDOD\DQ�&XOWXUH�6WXGLHV��'DKXQJ�
$UXQDFKDO�3UDGHVK

7KH�&HQWUDO� ,QVWLWXWH�RI�+LPDOD\DQ�&XOWXUH�6WXGLHV� �&,+&6��KDV
EHHQ� UHJLVWHUHG� DV� D� 6RFLHW\� LQ� ����� XQGHU� WKH� 6RFLHWLHV
5HJLVWUDWLRQ�$FW��������7KH�DUHD�RI�RSHUDWLRQ�RI�WKH�6RFLHW\�VKDOO�EH
DOO� RYHU� ,QGLD�� 7KH� LQVWLWXWH� XQGHUWDNHV� XQGHU� JUDGXDWH�� SRVW
JUDGXDWH� DQG� GRFWRUDO� SURJUDPPHV� LQ� %XGGKLVW� DQG� +LPDOD\DQ
VWXGLHV� DQG� PD\� DOVR� HVWDEOLVK� DQG� PDLQWDLQ� IHHGHU� VFKRROV�� 7KH
REMHFWLYHV�DUH�WR�SURYLGH�IRU�LQVWUXFWLRQ�IRU�YDULRXV�FRXUVHV�LQ�,QGLDQ
FXOWXUH�DQG�IRU�VWXG\�DQG�UHVHDUFK�LQ�GLIIHUHQW�EUDQFKHV�RI�%XGGKLVW
SKLORVRSKLFDO� DQG� FXOWXUDO� VWXGLHV�� WR� SUHSDUH� VWXGHQWV� IRU� KLJKHU
OHDUQLQJ� DQG� UHVHDUFK� LQ� WKH� ILHOGV� RI� %XGGKLVW� 6WXGLHV�� %KRWL
ODQJXDJH� DQG� OLWHUDWXUH� DQG� +LPDOD\DQ� VWXGLHV� ZLWK� SHGDJRJLF
PHWKRGV� XVLQJ� NQRZOHGJH� RI� PRGHUQ� UHVHDUFK� PHWKRGRORJ\� DQG
DGYDQFHG� XS�WR�GDWH� WHFKQRORJ\� DQG� WR� WHDFK� WUDGLWLRQDO� DUWV� DQG
FUDIWV� DQG� PRGHUQ� WHFKQLFDO� VNLOO� VHWV� IRU� IDFLOLWDWLQJ� HFRQRPLF� VHOI�
VXIILFLHQF\�DQG�VXVWDLQDEOH�GHYHORSPHQW�DQG�SUHVHUYDWLRQ�RI�HWKQLF
LGHQWLW\�ZLWKLQ�WKH�IUDPHZRUN�RI�QDWLRQDO�XQLW\�

,Q�DGGLWLRQ�WR�WKH�DXWRQRPRXV�HGXFDWLRQDO�LQVWLWXWLRQV��WKH�0LQLVWU\
DOVR� SURYLGHV� UHJXODU� ILQDQFLDO� VXSSRUW� WR� WKH� IROORZLQJ� VL[� JUDQWHH
ERGLHV�RI�ZKLFK�ILYH�DUH�QRQ�JRYHUQPHQWDO�RUJDQLVDWLRQV��

�L��/LEUDU\�RI�7LEHWDQ�:RUNV�DQG�$UFKLYHV��'KDUDPVKDOD���7KH�/7:$
VHW�XS�LQ������LQ�'KDUDPVKDOD�LV�D�QRQ�JRYHUQPHQWDO�RUJDQLVDWLRQ�
7KH�DLPV�RI� WKH�/7:$�DUH� WR�DFTXLUH�DQG� FRQVHUYH�7LEHWDQ�ERRNV
DQG�PDQXVFULSWV�� WR�SURYLGH� LQWHQVLILHG�UHIHUHQFH�VHUYLFH�DQG�WR�DFW
DV�D�UHIHUHQFH�FHQWUH� IRU�7LEHWDQ�PDQXVFULSWV��SDLQWLQJ�DQG�REMHFWV
RI� DUW�� 7KH� PDLQ� DFWLYLWLHV� RI� WKH� OLEUDU\� DUH� WR� SURYLGH� UHVHDUFK
IDFLOLWLHV�� DFW� DV� D� UHIHUHQFH� FHQWUH� WKURXJK� FROOHFWLRQ� RI� DOO
PDQXVFULSWV�� WH[WV�� GRFXPHQWDWLRQ� DQG� ZULWWHQ� PDWHULDOV� WR� UXQ
UHJXODU�FRXUVHV�RQ�%XGGKLVW�3KLORVRSK\�DQG�7LEHWDQ� WUDGLWLRQ�ZRRG
FDUYLQJ�DQG�7DJND�SDLQWLQJV�PDNH�ILOPV�DQG�GRFXPHQW�DOO�DVSHFW�RI
7LEHWDQ�FLYLOLVDWLRQ�XQGHU�LWV�2UDO�+LVWRU\�3URMHFW��SXEOLVK�DQG�UHSULQW
7LEHWDQ� WH[WV�� UHVHDUFK� SDSHUV�� WUDQVODWLRQ� RI� LPSRUWDQW� 7LEHWDQ
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ZRUNV� LQFOXGLQJ� 7LEHWDQ� -RXUQDO� DQG� 7LEHWDQ� 0HGLFLQH� 6HUYLFH� DQG
FRQGXFW�OHFWXUHV�DQG�VHPLQDUV�IURP�WLPH�WR�WLPH�

�LL�� 7LEHW� +RXVH�� 1HZ� 'HOKL� �� 7KH� 7LEHW� +RXVH�� 1HZ� 'HOKL�� D
FKDULWDEOH�VRFLHW\�ZDV�VHW�XS�E\�WKH�'DODL�/DPD�LQ�������7KH�PDLQ
DLPV�DQG�REMHFWLYHV�RI�WKH�7LEHW�+RXVH�DUH�WR�SURPRWH��SUHVHUYH�DQG
SURWHFW� WKH� 7LEHWDQ� FXOWXUH�� HQFRXUDJH� WKH� H[FKDQJH� RI� LGHDV� DQG
WHFKQLTXHV�EHWZHHQ�7LEHWDQ�DQG�QRQ�7LEHWDQ�DUWLVWV�DQG�FUDIWVPHQ�
WR� DVVLVW� WKH� 7LEHWDQ� DUWLVWV� DQG� FUDIWVPHQ�� WR� HGXFDWH� 7LEHWDQV� LQ
,QGLDQ�+LVWRU\�DQG�,QGLDQ�ZD\�RI�OLIH��HWF���DQG�WR�SURPRWH�DQG�UHYLYH
WKH�YDULRXV�FODVVLFDO�DQG�IRON�GDQFHV��PXVLF��DUW�DQG�FUDIWV�HWF�

�LLL�� &HQWUH� IRU� %XGGKLVW� &XOWXUDO� 6WXGLHV�� 7DZDQJ� 0RQDVWHU\�
$UXQDFKDO�3UDGHVK��7DZDQJ�0RQDVWHU\�LV�RQH�WKH�ROGHVW�DQG�ODUJHVW
PRQDVWLF�LQVWLWXWLRQ�LQ�WKH�1RUWK�(DVW�,QGLD��,W�ZDV�HVWDEOLVKHG�LQ�WKH
��WK� &HQWXU\�� ,W� KDV� DERXW� ���� PRQNV�� DERXW� ���� RI� ZKRP� DUH
VWXGHQWV�� ,Q� ������ D� VFKRRO� ZDV� VWDUWHG� E\� WKH� PRQDVWHU\� IRU
HGXFDWLQJ� WKH�PRQNV��7KH�VFKRRO� VWDUWHG� IXQFWLRQLQJ�VLQFH������� ,W
KDV� EHHQ� UH�FKULVWHQHG� DV� &HQWUH� IRU� %XGGKLVW� &XOWXUDO� 6WXGLHV
�&%&6��7DZDQJ�0RQDVWHU\��

�LY�� *5/� 0RQDVWLF� 6FKRRO�� %RPGLOD�� $UXQDFKDO� 3UDGHVK�� 7KH� *5/
0RQDVWLF�6FKRRO��%RPGLOD��$UXQDFKDO�3UDGHVK�ZDV�HVWDEOLVKHG�ZLWK
WKH� JRYHUQPHQW� LQLWLDWLYH� DQG� DVVLVWDQFH� DIWHU� WKH� &KLQHVH
$JJUHVVLRQ� RI� ������ 'XULQJ� WKH� FRXUVH� RI� WKLV� DJJUHVVLRQ� SDQLF�
VWULFNHQ� SHRSOH� DQG� PRQNV� IOHG� IURP� WKLV� DUHD� WR� WDNH� VKHOWHU� LQ
6KLOORQJ�DQG�RWKHU�DUHDV��'XH� WR� WKH�FRQILGHQFH�EXLOGLQJ�PHDVXUHV
RI� WKH� JRYHUQPHQW�� QRUPDOF\� ZDV� UHVWRUHG� DQG� SHRSOH� UHWXUQHG� WR
WKHLU� QDWLYH� SODFHV�� 2EVHUYLQJ� WKH� LQIOXHQFH� RI� WKH� %XGGKLVW
PRQDVWHULHV�RQ�WKH�SHRSOH�RI�WKLV�DUHD��WKH�%RPGLOD�0RQDVWHU\�DQG
WKH� *5/� 0RQDVWLF� 6FKRRO�� XQGHU� WKH� DHJLV� RI� %XGGKLVW� &XOWXUDO
3UHVHUYDWLRQ�6RFLHW\� IRU�FXOWXUDO� LQWHJUDWLRQ�RI� WKLV� WULEDO�DQG�ERUGHU
DUHD�ZLWK�,QGLDQ�PDLQVWUHDP��ZHUH�HVWDEOLVKHG�

�Y�� ,QWHUQDWLRQDO� %XGGKLVW� &RQIHGHUDWLRQ�� 1HZ� 'HOKL� �� ,QWHUQDWLRQDO
%XGGKLVW�&RQIHGHUDWLRQ��,%&���1HZ�'HOKL�ZDV�FRQFHLYHG�LQ�������DW
DQ�,QWHUQDWLRQDO�:RUNVKRS�LQ�1HZ�'HOKL��ZKHUH����GHOHJDWLRQV�IURP
��� FRXQWULHV� XQDQLPRXVO\� DJUHHG� RQ� WKH� QHHG� WR� IRUP� D� QHZ
LQWHUQDWLRQDO�%XGGKLVW�XPEUHOOD�ERG\�WKDW�ZRXOG�VHUYH�DV�D�FRPPRQ
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SODWIRUP�IRU�%XGGKLVWV�ZRUOGZLGH��,W�KDV�EHHQ�HVWDEOLVKHG�XQGHU�WKH
SDWURQDJH� RI� WKH� VXSUHPH� %XGGKLVW� UHOLJLRXV� KLHUDUFK\�� LW� FXUUHQWO\
KDV� D� PHPEHUVKLS� GUDZQ� IURP� ��� FRXQWULHV�� RI� RYHU� ���
RUJDQLVDWLRQV�� ERWK� PRQDVWLF� DQG� OD\�� WKDW� LQFOXGH� ZRUOG� ERGLHV�
QDWLRQDO� DQG� UHJLRQDO� IHGHUDWLRQV�� RUGHUV�� WHPSOHV� ERGLHV� DQG
PRQDVWHULHV�� LQWHUQDWLRQDO� RUJDQLVDWLRQV�� LQVWLWXWLRQV� HWF�� 7KH� ,%&
DLPV� WR� PDNH� %XGGKLVW� YDOXHV� DQG� SULQFLSOHV� D� SDUW� RI� WKH� JOREDO
GLVFRXUVH� E\� SUHVHQWLQJ� D� XQLWHG� %XGGKLVW� YRLFH� LQ� LVVXH� WKDW
FRQFHUQ�DOO�KXPDQNLQG�

�YL��1DPJ\DO�,QVWLWXWH�RI�7LEHWRORJ\��6LNNLP��7KH�1DPJ\DO�,QVWLWXWH�RI
7LEHWRORJ\��1,7���*DQJWRN� LV�DQ�DXWRQRPRXV�RUJDQLVDWLRQ� LQ�6LNNLP
DQG�ZDV�VHW�XS� LQ������IRU�UHVHDUFK�DQG�VWXGLHV� LQ�7LEHWRORJ\��7KH
LQVWLWXWH� KDV� GRQH� VLJQLILFDQW� ZRUN� LQ� SURPRWLQJ� UHVHDUFK� LQ� &KKR
�7LEHWDQ� RI� 'KDUPD�� DQG� RI� DVVRFLDWHG� VXEMHFW� OLNH� LFRQRJUDSK\�
PHGLFLQH��DVWURORJ\��KLVWRU\��HWF�� ,W�XQGHUWDNHV�VSHFLDO� UHVHDUFK�DQG
SXEOLFDWLRQ�SURJUDPPHV�� ,W�SXEOLVKHV�TXDUWHUO\� MRXUQDO��D�EXOOHWLQ�RQ
7LEHWRORJ\� FRQYHUVLQJ� WKH� KLVWRU\�� DUW�� DQG� FXOWXUH� RI� 7LEHW�� ,W� DOVR
SURYLGHV� UHVHDUFK� IDFLOLWLHV� WR� VFKRODUV� LQ� 7LEHWRORJ\� DQG� DOOLHG
VXEMHFWV�

7ZR�PRUH�VFKHPHV�DUH�EHLQJ�LPSOHPHQWHG�IRU�WKH�SURPRWLRQ�DQG
SUHVHUYDWLRQ� RI� %XGGKLVW�7LEHWDQ� DUW� DQG� FXOWXUH�� �D�� 6FKHPH� RI
)LQDQFLDO� $VVLVWDQFH� IRU� WKH� 3UHVHUYDWLRQ� IRU� WKH� 3UHVHUYDWLRQ� 	
'HYHORSPHQW�RI�&XOWXUDO�+HULWDJH�RI�WKH�+LPDOD\DV���7KH�REMHFWLYH�RI
WKH�VFKHPH� LV� WR�SURPRWH�DQG�SUHVHUYH� WKH�FXOWXUDO�KHULWDJH�RI� WKH
+LPDOD\DV�� 7KH� VFKHPH� ZDV� UHYLVHG� LQ� ������ $V� SHU� WKH� UHYLVHG
VFKHPH��WKH�JUDQW�VKDOO�EH�SURYLGHG�IRU�XQGHUWDNLQJ�WKH�DFWLYLWLHV���L�
VWXG\� DQG� UHVHDUFK� RQ� FXOWXUDO� KHULWDJH��LL�� SUHVHUYDWLRQ� RI� ROG
PDQXVFULSWV�� OLWHUDWXUH��DUW�DQG�FUDIWV�DQG�GRFXPHQWDWLRQ�RI�FXOWXUDO
DFWLYLWLHV�� HYHQWV� OLNH�PXVLF�� GDQFH�� HWF��� �LLL�� GLVVHPLQDWLRQ� WKURXJK
DXGLR�YLVXDO� SURJUDPPHV� RI� DUW� DQG� FXOWXUH� DQG� �LY�� WUDLQLQJ� LQ
WUDGLWLRQDO� DQG� IRON� DUW� �� LQ� WKH� DUHD� IDOOLQJ� XQGHU� WKH� +LPDOD\DQ
5HJLRQ� L�H��� -DPPX�� .DVKPLU� DQG� /DGKDN�� +LPDFKDO� 3UDGHVK�
8WWDUDNKDQG�� 6LNNLP� DQG� $UXQDFKDO� 3UDGHVK�� 7KH� &ROOHJHV� DQG
8QLYHUVLWLHV� DUH� DOVR� HOLJLEOH� WR� DSSO\�� �E�� 6FKHPH� RI� )LQDQFLDO
$VVLVWDQFH�IRU� WKH�3UHVHUYDWLRQ�	�'HYHORSPHQW�RI�%XGGKLVW�7LEHWDQ
&XOWXUH� 	� $UW�� 7KH� REMHFWLYH� RI� WKH� VFKHPH� LV� WR� JLYH� ILQDQFLDO
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DVVLVWDQFH�WR�WKH�YROXQWDU\�%XGGKLVW�7LEHWDQ�RUJDQLVDWLRQV�LQFOXGLQJ
PRQDVWHULHV�HQJDJHG�LQ�WKH�SURSDJDWLRQ�DQG�VFLHQWLILF�GHYHORSPHQW
RI� %XGGKLVW�7LEHWDQ� FXOWXUH� DQG� WUDGLWLRQ� DQG� UHVHDUFK� LQ� UHODWHG
ILHOGV��7KH�VFKHPH�ZDV�UHYLVHG�LQ�������,Q�WKH�UHYLVHG�VFKHPH�QHZ
DFWLYLWLHV� OLNH� ,7� XSJUDGDWLRQ�� WUDQVSRUW� IDFLOLWLHV�� FRQVWUXFWLRQ� RI
FODVVURRPV�� VFKRRO� EXLOGLQJV� DQG� WUDLQLQJ� FHQWUHV�� DXGLR�YLVXDO
UHFRUGLQJ�GRFXPHQWDWLRQ� RI� WUDGLWLRQDO� PDWHULDOV� KDYH� DOVR� EHHQ
LQFOXGHG�

$UFKDHRORJLFDO�6XUYH\�RI�,QGLD
7KH� $UFKDHRORJLFDO� 6XUYH\� RI� ,QGLD� �$6,�� ZDV� HVWDEOLVKHG� LQ

������,W�IXQFWLRQV�DV�DQ�DWWDFKHG�RIILFH�RI�WKH�0LQLVWU\�RI�&XOWXUH��7KH
PDMRU�DFWLYLWLHV�RI� WKH�$UFKDHRORJLFDO�6XUYH\�RI� ,QGLD�DUH��VXUYH\�RI
DUFKDHRORJLFDO� UHPDLQV� DQG� H[FDYDWLRQV�� PDLQWHQDQFH� DQG
FRQVHUYDWLRQ� RI� FHQWUDOO\� SURWHFWHG� PRQXPHQWV�� VLWHV� DQG� UHPDLQV�
FKHPLFDO� SUHVHUYDWLRQ� RI� PRQXPHQWV� DQG� DQWLTXDULDQ� UHPDLQV�
DUFKLWHFWXUDO� VXUYH\� RI� PRQXPHQWV�� GHYHORSPHQW� RI� HSLJUDSKLFDO
UHVHDUFK�DQG�QXPLVPDWLF�VWXGLHV�� VHWWLQJ�XS�DQG� UH�RUJDQLVDWLRQ�RI
VLWH� PXVHXPV�� H[SHGLWLRQV� DEURDG�� WUDLQLQJ� LQ� DUFKDHRORJ\�� DQG
SXEOLFDWLRQ� RI� WHFKQLFDO� UHSRUWV� DQG� UHVHDUFK� ZRUNV�� 7KHUH� DUH� ��
FLUFOHV����PLQL�FLUFOHV�DQG�ILYH�UHJLRQDO�GLUHFWRUDWHV�WKURXJK�ZKLFK�WKH
$UFKDHRORJLFDO�6XUYH\�RI�,QGLD�DGPLQLVWHUV�WKH�ZRUN�RI�SUHVHUYDWLRQ
DQG�FRQVHUYDWLRQ�RI�PRQXPHQWV�XQGHU�LWV�SURWHFWLRQ�

8QGHU� WKH� $QFLHQW� 0RQXPHQWV� DQG� $UFKDHRORJLFDO� 6LWHV� DQG
5HPDLQV�$FW��������WKH�$6,�KDV�GHFODUHG�������PRQXPHQWV�VLWHV�WR
EH�RI�QDWLRQDO�LPSRUWDQFH�LQ�WKH�FRXQWU\�ZKLFK�LQFOXGHV����SURSHUWLHV
WKDW�DUH�LQVFULEHG�RQ�WKH�:RUOG�+HULWDJH�/LVW�E\�WKH�81(6&2��7KHVH
VLWHV�� LQFOXGH�&KDPSDQHU�3DYDJDUK�$UFKDHRORJLFDO�3DUN� LQ�*XMDUDW�
&KKDWDUSDWL�6KLYDML�7HUPLQXV�LQ�0XPEDL�DQG�WKH�*UHDW�/LYLQJ�&KROD
7HPSOHV� �%ULKDGLVYDUD� WHPSOH� DW� *DQJDLNRQGDFKRODSXUDP� DQG� WKH
$LUDYDWHVYDUD� WHPSOH� FRPSOH[��� 1RPLQDWLRQ� GRVVLHUV� IRU� WKH
9LFWRULDQ�DQG�$UW�'HFR�(QVHPEOH�RI�0XPEDL�KDYH�EHHQ�VHQW�WR�WKH
:RUOG� +HULWDJH� &HQWUH� IRU� LQVFULSWLRQ� RQ� WKH� :RUOG� +HULWDJH� /LVW� RI
81(6&2��7KH�WRWDO�QXPEHU�RI�LQGLYLGXDO�VWUXFWXUHV�EHLQJ�PDLQWDLQHG
E\�WKH�$6,�LV�RYHU��������6HDUFK��VWXG\�DQG�SUHVHUYDWLRQ�RI�FXOWXUDO
KHULWDJH�O\LQJ�VXEPHUJHG�LQ�LQODQG�RU�WHUULWRULDO�ZDWHUV�DUH�DPRQJ�WKH
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SULQFLSDO� IXQFWLRQV� RI� WKH� 8QGHUZDWHU� $UFKDHRORJ\� :LQJ�� ,W� FDUULHV
RXW�H[SORUDWLRQ�DQG�H[FDYDWLRQ� LQ�$UDELDQ�6HD�DV�ZHOO�DV� LQ�%D\�RI
%HQJDO��7KH�6FLHQFH�%UDQFK�RI� WKH�6XUYH\�ZLWK� LWV�KHDGTXDUWHUV�DW
'HKUDGXQ� DQG� ILHOG� ODERUDWRULHV� LQ� GLIIHUHQW� SDUWV� RI� WKH� FRXQWU\
FDUULHV� RXW� FKHPLFDO� SUHVHUYDWLRQ� RI� PRQXPHQWV�� DQWLTXLWLHV�
PDQXVFULSWV��SDLQWLQJV��HWF�

7KH� +RUWLFXOWXUH� %UDQFK� RI� WKH� $6,� PDLQWDLQV� JDUGHQV� LQ� DERXW
����FHQWUDOO\�SURWHFWHG�PRQXPHQWV�VLWHV�ORFDWHG�LQ�GLIIHUHQW�SDUWV�RI
WKH� FRXQWU\�� 7KH� %UDQFK� SURYLGHV� SHULRGLF� SODQWV� WR� EH� XVHG� LQ
JDUGHQV� E\� GHYHORSLQJ� EDVH� QXUVHULHV� DW� 'HOKL�� $JUD�
6ULUDQJDSDWQDP� DQG� %KXEDQHVKZDU�� 7KH� (SLJUDSK\� %UDQFK� DW
0\VRUH� FDUULHV� RXW� UHVHDUFK� ZRUN� LQ� 6DQVNULW� DQG� 'UDYLGLDQ
ODQJXDJHV� ZKLOH� WKH� RQH� DW� 1DJSXU� FDUULHV� RXW� UHVHDUFK� ZRUN� LQ
$UDELF�DQG�3HUVLDQ�

:HEVLWH���ZZZ�DVL�QLF�LQ

,QGLDQ�&RXQFLO�IRU�&XOWXUDO�5HODWLRQV
7KH�,QGLDQ�&RXQFLO� IRU�&XOWXUDO�5HODWLRQV��,&&5��ZDV�IRXQGHG� LQ

������,WV�REMHFWLYHV�DUH��WR�DFWLYHO\�SDUWLFLSDWH�LQ�WKH�IRUPXODWLRQ�DQG
LPSOHPHQWDWLRQ� RI� SROLFLHV� DQG� SURJUDPPHV� SHUWDLQLQJ� WR� ,QGLD¶V
H[WHUQDO�FXOWXUDO�UHODWLRQV��WR�IRVWHU�DQG�VWUHQJWKHQ�FXOWXUDO�UHODWLRQV
DQG� PXWXDO� XQGHUVWDQGLQJ� EHWZHHQ� ,QGLD� DQG� RWKHU� FRXQWULHV�� WR
SURPRWH�FXOWXUDO�H[FKDQJHV�ZLWK�RWKHU�FRXQWULHV�DQG�SHRSOH��DQG�WR
GHYHORS�UHODWLRQV�ZLWK�QDWLRQV��,&&5�KDV�EHHQ�DQ�LPSRUWDQW�WRRO�IRU
SURPRWLQJ� FXOWXUDO� GLSORPDF\� DV� SDUW� RI� ,QGLD¶V� IRUHLJQ� SROLF\
LQLWLDWLYHV�� 3URMHFWLRQ� RI� ,QGLD¶V� FLYLOLVDWLRQDO� VWUHQJWKV� WKURXJK
LQLWLDWLYHV� VXFK� DV� DQFLHQW� ,QGLDQ� OLWHUDWXUH�� <RJD�� $\XUYHGD�� +LQGL�
,QGLDQ� WUDGLWLRQDO� NQRZOHGJH� V\VWHP� DQG� ,QGLD¶V� %XGGKLVW� KHULWDJH
KDV�EHHQ�RQH�RI�WKH�PDMRU�SULRULWLHV�RI�WKH�&RXQFLO�

7KH� DFWLYLWLHV� RI� ,&&5�� ERWK� LQ� ,QGLD� DQG� DEURDG�� DUH� PDLQO\
GLYLGHG� LQWR� WZR� VHJPHQWV²DFDGHPLF�� DQG� YLVXDO� DQG� SHUIRUPLQJ
DUWV�� ,Q� WKH� DFDGHPLF� ILHOG�� ,&&5� KDV� EHHQ� HVWDEOLVKLQJ� &KDLUV� RI
,QGLDQ� 6WXGLHV� FRYHULQJ� YDULRXV� VXEMHFWV�� FRQIHUULQJ� LQWHUQDWLRQDO
DZDUGV� WR� IRUHLJQ� VFKRODUV�� RUJDQLVLQJ� FRQIHUHQFHV� RQ� YDULRXV
WKHPHV�UHODWHG�WR�,QGLD��VFKRODUVKLSV�WR�IRUHLJQ�QDWLRQDOV��HVSHFLDOO\
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KHOSLQJ� WKRVH� FRXQWULHV� WKDW� QHHG� ,QGLD¶V� DVVLVWDQFH� LQ� FDSDFLW\�
EXLOGLQJ�DQG�KXPDQ�FDSLWDO�GHYHORSPHQW��WR�SXUVXH�FRXUVHV�LQ�YDULHG
ILHOGV� DQG� SHUIRUPLQJ� DQG� ILQH� DUWV�� 7KH� FXOWXUDO� IORZ� LV� D� WZR�ZD\
SURFHVV�� :KLOH� ,QGLDQ� DUWLVWHV� DUH� VSRQVRUHG� WR� YLVLW� DEURDG� WR
VKRZFDVH� ,QGLDQ� FXOWXUH� LQ� LWV� HQWLUHW\�� ,&&5� KDV� EHHQ� RUJDQLVLQJ
FXOWXUDO�HYHQWV��VXFK�DV�WKH�DQQXDO�5DPD\DQD�)HVWLYDO��6XIL�)HVWLYDO�
,QWHUQDWLRQDO� )RON� )HVWLYDO� DQG� ,QWHUQDWLRQDO� -D]]� )HVWLYDO� IHDWXULQJ
SHUIRUPDQFHV�E\�IRUHLJQ�DUWLVWHV�LQ�,QGLD��H[FKDQJH�RI�SHUIRUPLQJ�DUW
JURXSV��DQG�DUW�H[KLELWLRQV�DQG�UHVLGHQFLHV�ZLWK�YDULRXV�FRXQWULHV�RI
WKH� ZRUOG�� ,WV� JOREDO� QHWZRUN� RI� ��� FXOWXUDO� FHQWUHV� DQG� ,QGLDQ
0LVVLRQV� DEURDG� SOD\� D� VLJQLILFDQW� UROH� LQ� FDUU\LQJ� RXW� LWV� DFWLYLWLHV�
,&&5� DFWLYHO\� FROODERUDWHV� ZLWK� VWDWH� JRYHUQPHQWV�
XQLYHUVLWLHV�LQVWLWXWLRQV� DQG� VRFLR�FXOWXUDO� RUJDQLVDWLRQV� IRU� LWV
DFWLYLWLHV�LQ�,QGLD�

:HEVLWH���ZZZ�LFFU�JRY�LQ

5DPDNULVKQD�0LVVLRQ�,QVWLWXWH�RI�&XOWXUH
7KH� ,QVWLWXWH� ZDV� FRQFHLYHG� LQ� ����� DV� RQH� RI� WKH� SHUPDQHQW

PHPRULDOV�WR�6UL�5DPDNULVKQD�����������RQ�WKH�RFFDVLRQ�RI�KLV�ILUVW
ELUWK� FHQWHQDU\�� ,W� ZDV� IRUPDOO\� HVWDEOLVKHG� LQ� ����� DV� D� EUDQFK
FHQWUH�RI�WKH�5DPDNULVKQD�0LVVLRQ�IRXQGHG�E\�6ZDPL�9LYHNDQDQGD
WR� SURSDJDWH� WKH� PHVVDJH� RI� 9HGDQWD� DV� SURSRXQGHG� E\� 6UL
5DPDNULVKQD��ZKRVH�EDVLF�WHDFKLQJV�VWUHVVHG���L��WKH�HTXDOLW\�RI�DOO
UHOLJLRQV���LL��WKH�SRWHQWLDO�GLYLQLW\�RI�PDQ��DQG��LLL��VHUYLFH�WR�PDQ�LV�D
ZD\�RI�ZRUVKLSSLQJ�*RG�±�D�QHZ�UHOLJLRQ�IRU�PDQNLQG�

1DWLRQDO�0LVVLRQ�RQ�0RQXPHQWV�DQG�$QWLTXLWLHV
7KH�1DWLRQDO�0LVVLRQ�RQ�0RQXPHQWV�DQG�$QWLTXLWLHV��100$��ZDV

ODXQFKHG�LQ������ZLWK�WKH�REMHFWLYH�WR�SUHSDUH�D�1DWLRQDO�'DWDEDVH
RQ� %XLOW� +HULWDJH� DQG� 6LWHV� �%+	6�� DQG� DQWLTXLWLHV� IURP� GLIIHUHQW
VRXUFHV�DQG�PXVHXPV�GXULQJ�WKH�;,WK�)LYH�<HDU�3ODQ�IRU�LQIRUPDWLRQ
DQG� GLVVHPLQDWLRQ� WR� SODQQHUV�� UHVHDUFKHUV� HWF��� DQG� EHWWHU
PDQDJHPHQW� RI� VXFK� FXOWXUDO� UHVRXUFHV�� .HHSLQJ� LQ� YLHZ� WKH
PDJQLWXGH� RI� WKH� ZRUN� LQYROYHG�� DQG� DV� SHU� UHFRPPHQGDWLRQV� RI
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1DWLRQDO� 3URGXFWLYLW\� &RXQFLO� LQ� LWV� �UG� 3DUW\� (YDOXDWLRQ� 5HSRUW�
100$�KDV�EHHQ�PDGH�D�'LYLVLRQ�RI�$UFKDHRORJLFDO�6XUYH\�RI�,QGLD�

$V� SDUW� RI� WKH� PDQGDWH�� 100$� KDV� WR� SUHSDUH� WZR� QDWLRQDO
UHJLVWHUV�YL]��� �L��1DWLRQDO�5HJLVWHU�RQ�%XLOW�+HULWDJH�DQG�6LWHV��DQG
�LL�� 1DWLRQDO� 5HJLVWHU� RQ� $QWLTXLWLHV�� $ERXW� �� ODNK� GDWD� RQ� %XLOW
+HULWDJHV�DQG�6LWHV�KDV�EHHQ�GRFXPHQWHG� IURP�YDULRXV�VHFRQGDU\
VRXUFHV�� 100$� KDV� GRFXPHQWHG� GDWD� RI� DSSUR[LPDWHO\� ��� ODNK
DQWLTXLWLHV�VR�IDU�IURP�GLIIHUHQW�VRXUFHV�

1DWLRQDO�0LVVLRQ�IRU�0DQXVFULSWV
7KH� 1DWLRQDO� 0LVVLRQ� IRU� 0DQXVFULSWV� �100�� ZDV� ODXQFKHG� LQ

�����ZLWK�WKH�,QGLUD�*DQGKL�1DWLRQDO�&HQWUH�IRU�WKH�$UWV��,*1&$��DV
WKH� QRGDO� DJHQF\� WR� UHFODLP� ,QGLD¶V� LQKHULWDQFH� RI� NQRZOHGJH
FRQWDLQHG�LQ�WKH�YDVW�WUHDVXUH�RI�PDQXVFULSWV��7KHUH�DUH�0DQXVFULSWV
5HVRXUFH� &HQWUHV� �05&��� 0DQXVFULSWV� &RQVHUYDWLRQ� &HQWUHV
�0&&��� 0DQXVFULSWV� 3DUWQHU� &HQWUHV� �03&�� DQG� 0DQXVFULSWV
&RQVHUYDWLRQ� 3DUWQHU� &HQWUHV� �0&3&�� DOO� RYHU� ,QGLD� WR� ORFDWH�
GRFXPHQW��FRQVHUYH�DQG�GLJLWLVH�WKH�WDQJLEOH�KHULWDJH�RI�,QGLD�

0DMRU� DFWLYLWLHV� RI� 100� DUH�� GRFXPHQWDWLRQ� RI� PDQXVFULSWV
WKURXJK�VXUYH\��FRQVHUYDWLRQ�RI�PDQXVFULSWV�WKURXJK�SUHYHQWLYH�DQG
FXUDWLYH�PHWKRGV�� WUDLQLQJ� FRXUVHV�DQG�ZRUNVKRSV�RQ� FRQVHUYDWLRQ
PHWKRGV��PDQXVFULSWRORJ\�DQG�SDOHRJUDSK\�ZRUNVKRSV�IRU�WHDFKLQJ
DQFLHQW� VFULSWV�� GLJLWLVDWLRQ� RI� PDQXVFULSWV� IRU� DUFKLYDO� DQG� HDV\
DFFHVV� WR� WKH� NQRZOHGJH�EDVH�� GLVVHPLQDWLRQ� RI� NQRZOHGJH
FRQWDLQHG� LQ� WKH� PDQXVFULSWV� WKURXJK� SXEOLFDWLRQV�� DQG� RXWUHDFK
SURJUDPPH� WR� FUHDWH� SXEOLF� DZDUHQHVV� RI� WKH� LPSRUWDQFH� RI
PDQXVFULSWV�

*DQGKL�+HULWDJH�6LWHV�0LVVLRQ
,Q�$SULO�������*RYHUQPHQW�RI�,QGLD�FRQVWLWXWHG�D�*DQGKL�+HULWDJH

6LWHV�3DQHO�ZLWK�HPLQHQW�*DQGKLDQV��%DVHG�RQ�WKH�UHFRPPHQGDWLRQ
RI�WKH�3DQHO��WKH�*DQGKL�+HULWDJH�6LWHV�0LVVLRQ�ZLWK�D�IL[HG�WHUP�RI��
\HDUV�ZDV�FUHDWHG�LQ������ZLWK�D�WRWDO�EXGJHW�RXWOD\�RI�ൠ����FURUH�
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7KH� 0LVVLRQ¶V� PDQGDWH� LV� WR� SUHVHUYH� IRU� SRVWHULW\� WKH� ��� FRUH
VLWHV�DV�ZHOO�DV�VRPH�LPSRUWDQW�VLWHV�IURP�WKH�PDVWHU�OLVW��FRQVLVWLQJ
RI�������VLWHV�YLVLWHG�E\�0DKWDPD�*DQGKL��DQG� WR�VXSHUYLVH��JXLGH
DQG� DVVLVW� LQ� FRQVHUYDWLRQ� LQLWLDWLYHV�� PDLQWHQDQFH� RU� SUHVHUYDWLRQ
LQLWLDWLYHV� DQG� WKH� FUHDWLRQ� RI� D� GDWDEDVH� RI� WDQJLEOH�� OLWHUDU\� DQG
YLVXDO�KHULWDJH�DVVRFLDWHG�ZLWK�*DQGKLML�

1DWLRQDO�0XVHXP
7KH�1DWLRQDO�0XVHXP��XQGHU�WKH�0LQLVWU\�RI�&XOWXUH�LV�RQH�RI�WKH

SUHPLHUH� FXOWXUDO� LQVWLWXWLRQV� RI� WKH� FRXQWU\�� ,W� KDV� DQ� LQWHUHVWLQJ
EHJLQQLQJ��7KH�EOXHSULQW� IRU�HVWDEOLVKLQJ� WKH�1DWLRQDO�0XVHXP�ZDV
SUHSDUHG� E\� WKH� 0DXULFH� *Z\HU� &RPPLWWHH� LQ� 0D\� ������ $Q
([KLELWLRQ�RI�,QGLDQ�$UW��FRQVLVWLQJ�RI�VHOHFWHG�DUWHIDFWV�IURP�YDULRXV
PXVHXPV� RI� ,QGLD� ZDV� RUJDQLVHG� E\� WKH� 5R\DO� $FDGHP\�� /RQGRQ
ZLWK� WKH� FRRSHUDWLRQ� RI� *RYHUQPHQW� RI� ,QGLD� DQG� %ULWDLQ�� 7KH
([KLELWLRQ� ZHQW� RQ� GLVSOD\� LQ� WKH� JDOOHULHV� RI� %XUOLQJWRQ� +RXVH�
/RQGRQ� GXULQJ� WKH� ZLQWHU� PRQWKV� RI� ��������� ,W� ZDV� GHFLGHG� WR
GLVSOD\� WKH�VDPH�FROOHFWLRQ� LQ�'HOKL��EHIRUH� WKH�UHWXUQ�RI�H[KLELWV� WR
WKHLU� UHVSHFWLYH� PXVHXPV�� $Q� H[KLELWLRQ� ZDV� RUJDQLVHG� LQ� WKH
5DVKWUDSDWL� %KDZDQ� �3UHVLGHQW¶V� UHVLGHQFH��� 1HZ� 'HOKL� LQ� �����
ZKLFK� WXUQHG�RXW� WR� EH�D�JUHDW� VXFFHVV��7KLV� HYHQW� UHVXOWHG� LQ� WKH
FUHDWLRQ�RI�WKH�1DWLRQDO�0XVHXP�

7KH� 0XVHXP� ZDV� LQDXJXUDWHG� RQ� 'HFHPEHU� ���� ������ 7KH
1DWLRQDO�0XVHXP�KDV�LQ�LWV�SRVVHVVLRQ�RYHU����������DQWLTXLWLHV�DQG
DUW� REMHFWV�� ERWK� RI� ,QGLDQ� DQG� IRUHLJQ� RULJLQV� FRYHULQJ� PRUH� WKDQ
������ \HDUV� RI� RXU� FXOWXUDO� KHULWDJH�� 7KH� ULFK� DQG� UDUH� FROOHFWLRQ
LQFOXGHV� DUWHIDFWV� IURP� WKH� VLWHV� RI� +DUDSSDQ� &LYLOLVDWLRQ� VXFK� DV
SRWWHU\�� VHDOV�� WDEOHWV�� ZHLJKWV� DQG� PHDVXUHV�� MHZHOOHU\�� WHUUDFRWWD
ILJXULQHV��WR\V��WRROV��HWF��7KH�0XVHXP�KDV�LQ�LWV�SRVVHVVLRQ�WKH�ULFK
KHULWDJH�RI� ,QGLDQ�PLQLDWXUH�SDLQWLQJV��&HQWUDO�$VLDQ�DUWV�FROOHFWLRQ�
FRLQV�� 3UH�&ROXPELDQ� DQG� :HVWHUQ� $UW� FROOHFWLRQV�� PXVLFDO
LQVWUXPHQWV��,QGLDQ�DUPV��DQG�DUPRXU��HWF��$Q�LPSRUWDQW�DWWUDFWLRQ�RI
WKH�PXVHXP�LV�WKH�JDOOHU\�RQ�%XGGKLVP��$�VSLULWXDO�MRXUQH\��ZLWK�WKH
IRFXV� RQ� WKH� VDFUHG� UHOLFV� RI� WKH� %XGGKD� ��WK��WK� FHQWXU\� %�&���
'XULQJ� WKH�\HDU�������DERXW����������YLVLWRUV�FDPH� WR� WKH�1DWLRQDO
0XVHXP�DV�SHU�VDOH�RI�HQWU\�WLFNHWV�
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7KH� PDLQ� DFWLYLWLHV� RI� WKH� PXVHXP� LQFOXGH� RUJDQLVDWLRQ� RI
H[KLELWLRQV� LQ� ,QGLD� DQG� DEURDG�� UH�RUJDQLVDWLRQ�PRGHUQLVDWLRQ� RI
JDOOHULHV�� HGXFDWLRQDO� DFWLYLWLHV� DQG� RXWUHDFK� SURJUDPPHV�� SXEOLF
UHODWLRQV�� SXEOLFDWLRQV�� SKRWR� GRFXPHQWDWLRQ�� PHPRULDO� OHFWXUHV�
PXVHXP� FRUQHU�� SKRWR� XQLW�� PRGHOOLQJ� XQLW�� OLEUDU\�� FRQVHUYDWLRQ
ODERUDWRU\��FHUWLILFDWH�VKRUW�WHUP�FRXUVHV��DQG�ZRUNVKRSV�

:HEVLWH���ZZZ�QDWLRQDOPXVHXPLQGLD�JRY�LQ�

1DWLRQDO�*DOOHU\�RI�0RGHUQ�$UW
7KH� 1DWLRQDO� *DOOHU\� RI� 0RGHUQ� $UW� �1*0$��� 1HZ� 'HOKL�� ZDV

IRXQGHG�LQ������WR�SURPRWH�DQG�GHYHORS�FRQWHPSRUDU\�,QGLDQ�DUW��,W
KRXVHV��������ZRUNV�RI�DUW��UHSUHVHQWLQJ�DERXW�������FRQWHPSRUDU\
,QGLDQ�DUWLVWV��7KH�FROOHFWLRQ�KDV�EHHQ�EXLOW� XS�PDLQO\�E\�SXUFKDVH
DQG�DOVR�E\�JLIW��7KH�1*0$¶V�LPSRUWDQW�FROOHFWLRQV�LQFOXGH�SDLQWLQJV�
VFXOSWXUHV�� JUDSKLF� DUWV� DQG� SKRWRJUDSKV�� ,W� RUJDQLVHV� H[KLELWLRQV
IURP� LWV� FROOHFWLRQ� DQG� XQGHU� FXOWXUDO� H[FKDQJH� SURJUDPPH
SHULRGLFDOO\�� 6HYHUDO� FRORXU� UHSURGXFWLRQV� KDYH� EHHQ� EURXJKW� RXW�
7KH�REMHFWLYH�RI�1*0$�LV�WR�KHOS�SHRSOH�ORRN�DW�WKH�ZRUNV�RI�PRGHUQ
DUW�ZLWK�XQGHUVWDQGLQJ�DQG�VHQVLWLYLW\�

:HEVLWH���ZZZ�QJPDLQGLD�JRY�LQ

,QGLDQ�0XVHXP
7KH�KLVWRU\�DQG�KLJKOLJKWV�RI� WKH� ,QGLDQ�0XVHXP� LV� WKDW� LW� LV� WKH

HLJKWK� ROGHVW� PXVHXP� LQ� WKH� ZRUOG� ZKLFK� KRXVHV� DOPRVW� ����� ODNK
DUWHIDFWV�WHOOLQJ�WKH�RULHQWDO�KLVWRU\�DQG�WKH�KHULWDJH�RI�,QGLD�

7KH�KLVWRU\�RI�WKH�RULJLQ�DQG�WKH�JURZWK�RI�WKH�,QGLDQ�0XVHXP�LV
RQH�RI� WKH� UHPDUNDEOH�HYHQWV� WRZDUGV� WKH�GHYHORSPHQW�RI�KHULWDJH
DQG� FXOWXUH� RI� ,QGLD�� 6LU� :LOOLDP� -RQHV�� RQH� RI� WKH� SURIRXQGHVW
VFKRODUV�ZKR�GHYRWHG�KLV�OLIH�WR�WKH�VHUYLFH�RI�,QGLD��IRXQGHG�$VLDWLF
6RFLHW\� LQ� ������ 'U�� 1DWKDQLDO� :DOOLFK�� D� 'DQLVK� %RWDQLVW�� ZURWH� D
OHWWHU� WR� WKH� $VLDWLF� 6RFLHW\� LQ� ZKLFK� KH� VWURQJO\� DGYRFDWHG� WKH
IRUPDWLRQ� RI� D� 0XVHXP� DW� WKH� SUHPLVHV� RI� WKH� 6RFLHW\�� 7KXV� D
PXVHXP�� XQGHU� WKH� JXLGDQFH� RI� 'U�� 1DWKDQLDO� :DOOLFK� ZDV
HVWDEOLVKHG�LQ������DW�WKH�FUDGOH�RI�WKH�$VLDWLF�6RFLHW\��7KH�PXVHXP
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ZDV� NQRZQ� LQ� WKH� EHJLQQLQJ� DV� WKH� ³$VLDWLF� 6RFLHW\� 0XVHXP´
VXEVHTXHQWO\�FDPH�WR�EH�NQRZQ�DV�WKH�³,PSHULDO�0XVHXP´�DQG�ODWHU
IDPLOLDULVHG� DV� WKH� ³,QGLDQ� 0XVHXP´�� ZKLFK� LV� PRUH� SRSXODU� E\� WKH
QDPH� ³-DGXJKDU´� DPRQJ� WKH� YLVLWRUV�� 7KH� SUHVHQW� EXLOGLQJ� RI� WKH
,QGLDQ� 0XVHXP� ZDV� FRPSOHWHG� LQ� ������ 7KRXJK� LQ� WKH� EHJLQQLQJ
,QGLDQ� 0XVHXP� ZDV� RSHQHG� ZLWK� WZR� JDOOHULHV�� ODWHU� RQ� LW� ZDV
WUDQVIRUPHG� LQWR� D� PXOWL�SXUSRVH� LQVWLWXWLRQ� ZKHUH� PXOWL�GLVFLSOLQDU\
REMHFWV�KDYH�EHHQ�GLVSOD\HG�LQ�LWV�VL[�VHFWLRQV�YL]���DUW��DUFKDHRORJ\�
DQWKURSRORJ\��]RRORJ\��JHRORJ\�DQG�ERWDQ\��7KH�0XVHXP�ZKLFK�ZDV
IRXQGHG�RQ������DW� WKH�FUDGOH�RI� WKH�$VLDWLF�6RFLHW\� WKXV�JUHZ�LQWR
WKH�ODUJHVW� LQVWLWXWLRQ�RI� LWV�NLQG�RI�WKH�FRXQWU\�SRUWUD\LQJ�WKH�OHJDF\
DQG�SULGH�RI�WKH�QDWLRQ��6LQFH�������DW�LWV�SUHVHQW�HGLILFH��WKH�,QGLDQ
0XVHXP�KDV�EHHQ�UHQGHULQJ�LWV�VHUYLFHV�WR�WKH�SHRSOH�RI�,QGLD�DV�DQ
HSLWRPH�RI�DUW�DQG�FXOWXUH�RI� ,QGLD�DQG� LV�DOVR�EHLQJ�KLJKOLJKWHG�DV
RQH�RI� WKH�SLRQHHULQJ�QDWLRQDO� LQVWLWXWLRQV� LQ� WKH�&RQVWLWXWLRQ�RI� WKH
5HSXEOLF�RI�,QGLD�

7KH�,QGLDQ�0XVHXP�SOD\V�D�VLJQLILFDQW�UROH�QRW�RQO\�LQ�SUHVHUYLQJ
WKH�DUWHIDFWV�RI�WKH�,QGLDQ�KHULWDJH�EXW�DOVR�DFWV�DV�D�FDWDO\VW�DV�DQ
LQWHUSUHWDWLRQ�FHQWUH�RI� ,QGLDQ�DUW�KHULWDJH� WR� IDFLOLWDWH� WKH�DXGLHQFH
DV� D� OHDUQLQJ� FHQWUH� WKURXJK� LWV� PXOWLFXOWXUDO� DFWLYLWLHV�� ZKLFK� LV
QHHGHG�WR�SURSHUO\�KLJKOLJKW�IRU�DXJPHQWLQJ�PRUH�DQG�PRUH�WRXULVWV
WR�WKH�UHJLRQ�

1DWLRQDO�&RXQFLO�RI�6FLHQFH�0XVHXPV
1DWLRQDO� &RXQFLO� RI� 6FLHQFH� 0XVHXPV� �1&60��� DQ� DXWRQRPRXV

ERG\�XQGHU�WKH�0LQLVWU\�RI�&XOWXUH��LV�WKH�ODUJHVW�QHWZRUN�RI�VFLHQFH
FHQWUHV�PXVHXPV� LQ� WKH� ZRUOG� IXQFWLRQLQJ� XQGHU� D� VLQJOH
DGPLQLVWUDWLYH�FRQWURO��,W�LV�SULPDULO\�HQJDJHG�LQ�VSUHDGLQJ�WKH�FXOWXUH
RI�VFLHQFH� LQ� WKH�VRFLHW\�HVSHFLDOO\�DPRQJ�VWXGHQWV�ZLWK�D�PRWWR�RI
¶&RPPXQLFDWLQJ�6FLHQFH�WR�(PSRZHU�3HRSOH¶�WKURXJK�LWV�QHWZRUN�RI
6FLHQFH� &HQWUHV� VSUHDG� DFURVV� ,QGLD�� 1&60� LV� WKH� LPSOHPHQWLQJ
DJHQF\� IRU� WKH� 6FLHQFH� &LW\� 6FKHPH� IRU� GHYHORSLQJ� QHZ� VFLHQFH
FHQWUHV� LQ� WKH�FRXQWU\�RI�QDWLRQDO�� UHJLRQDO�DQG�GLVWULFW� OHYHO��1&60
KDV� LWV�RZQ�QHWZRUN�RI����6FLHQFH�0XVHXPV�&HQWUHV�DQG�KDV�DOVR
GHYHORSHG�DQG�KDQGHG�RYHU����VFLHQFH�FHQWUHV�WR�YDULRXV�VWDWH�87
JRYHUQPHQWV�� 1&60� DOVR� SURYLGHV� FDWDO\WLF� VXSSRUW� WR� RWKHU
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RUJDQLVDWLRQV� E\� ZD\� RI� GHYHORSLQJ� LQWHUDFWLYH� H[KLELWV� DQG
H[KLELWLRQV� XVLQJ� VWDWH�RI�WKH�DUW� GLVSOD\� WHFKQRORJLHV� DQG
WHFKQLTXHV��7KURXJK�LWV�WZR�SURQJHG�DFWLYLW\�±�RQH���GHYHORSPHQW�RI
VFLHQFH� FHQWUHV�PXVHXPV�� H[KLELWV�� JDOOHU\�� H[KLELWLRQV�� LQQRYDWLRQ
KXE� HWF��� DQG� WKH� RWKHU� E\� RUJDQLVLQJ� YDULRXV� LQWHUDFWLYH� VFLHQFH
SURJUDPPHV� DQG� RXW� RI� VFKRRO� DFWLYLWLHV� ±� 1&60� SURYLGHV� QRQ�
IRUPDO�VXSSRUW�WR�WKH�VFLHQFH�HGXFDWLRQ�LQ�WKH�VFKRROV�

7KH� FRQFHSW� RI� µ0XVHXP� RQ� :KHHOV¶� ZDV� LQWURGXFHG� LQ� ,QGLD� LQ
����� ZKHQ� 0RELOH� 6FLHQFH� ([KLELWLRQ� �06(�� SURJUDPPH� VWDUWHG� D
0RELOH� 6FLHQFH� 0XVHXP� �060�� DW� 5DPDNULVKQD� 0LVVLRQ� 6FKRRO�
.RONDWD�� 7RGD\�� D� IOHHW� RI� ��� 06(� EXVHV�� DWWDFKHG� WR� GLIIHUHQW
VFLHQFH�FHQWUHV�RI�1&60��WUDYHO�WKURXJK�WKH�SDUWV�RI�UXUDO�,QGLD�DQG
WDNH� WKH�PHVVDJH�RI�VFLHQFH�DQG� WHFKQRORJ\� WR� WKH� UXUDO�SRSXODFH�
$SDUW� IURP� WKH� H[KLELWLRQ� RQ� WKHPHV� RI� ORFDO� UHOHYDQFH� WKH� 06(
SURJUDPPHV� LQFOXGH� VFLHQFH� VKRZV�� KDQGV�RQ� ZRUNVKRS� IRU
VWXGHQWV�� QLJKW� VN\� REVHUYDWLRQ� WKURXJK� WHOHVFRSH�� VFLHQFH� ILOP
VKRZV� HWF��� DV� YDOXH� DGGLWLRQ�� 7KLV� LV� RQH� RI� WKH� PRVW� VXFFHVVIXO
SURJUDPPHV� RI� 1&60� DQG� PRUH� WKDQ� ��� PLOOLRQ� SHRSOH�� PRVWO\
VWXGHQWV�� KDYH� EHQHILWHG� IURP� LW� VR� IDU�� /DVW� \HDU�� WKLV� SURJUDPPH
KDV�EHHQ�DGGHG� LQ�/LPFD�%RRN�RI�5HFRUGV� IRU� ODUJHVW� DQG� ORQJHVW
UXQQLQJ�,QIRUPDO�6FLHQFH�(GXFDWLRQ�3URJUDPPH�LQ�,QGLD�

1&60� DOVR� IDFLOLWDWHV� SDUWLFLSDWLRQ� RI� ,QGLDQ� VWXGHQWV� LQ
,QWHUQDWLRQDO� $VWURQRP\� 2O\PSLDG� �-XQLRU� FDWHJRU\�� HYHU\� \HDU� E\
RUJDQLVLQJ� DQ� 2ULHQWDWLRQ� &XP� 6HOHFWLRQ� &DPS� DQG� 3UH�'HSDUWXUH
7UDLQLQJ� IRU� VHOHFWHG� VWXGHQWV�� 1&60� LV� DOVR� LPSOHPHQWLQJ� WKH
VFKHPH� IRU� VHWWLQJ� XS� RI� ,QQRYDWLRQ� +XEV� LQ� WKH� 6FLHQFH
&HQWUHV�,QVWLWXWLRQV�WR�LQFXOFDWH�D�FXOWXUH�RI�LQQRYDWLRQ��FUHDWLYLW\�DQG
HQJDJHPHQW�LQ�VFLHQFH�DPRQJVW�WKH�\RXWK�RI�WKH�FRXQWU\��1&60�KDV
DOVR� FRQFHSWXDOLVHG�� GHYHORSHG� DQG� VHQW� WUDYHOOLQJ� H[KLELWLRQV� WR
PRUH� WKDQ� ��� FRXQWULHV� QDPHO\� 86$�� 5XVVLD�� )UDQFH�� %XOJDULD�
1HSDO�� &KLQD�� %DQJODGHVK�� 7ULQLGDG� 	� 7REDJR�� *X\DQD�� %KXWDQ�
,QGRQHVLD�� 0DOD\VLD�� 6RXWK� $IULFD�� 6UL� /DQND�� 0DXULWLXV�� $XVWUDOLD
DQG�8.��'HWDLOV�DUH�DYDLODEOH�RQ�LWV�ZHEVLWH�

:HEVLWH���ZZZ�QFVP�JRY�LQ
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9LFWRULD�0HPRULDO�+DOO
7KH� 9LFWRULD� 0HPRULDO� +DOO� �90+��� .RONDWD� ZDV� IRXQGHG

SULQFLSDOO\� WKURXJK� WKH�HIIRUWV�RI�9LFHUR\�/RUG�&XU]RQ�� LQ������DV�D
SHULRG� PXVHXP� LQ� WKH� PHPRU\� RI� 4XHHQ� 9LFWRULD� ZLWK� SDUWLFXODU
HPSKDVLV� RQ� ,QGR�%ULWLVK� KLVWRU\�� 7KH� 90+� ZDV� GHFODUHG� DQ
LQVWLWXWLRQ�RI�QDWLRQDO� LPSRUWDQFH�E\� WKH�*RYHUQPHQW�RI� ,QGLD�$FW�RI
�����

,W�LV�WKH�SUHPLHU�SHULRG�PXVHXP�LQ�,QGLD�RQ�,QGR�%ULWLVK�KLVWRU\�LQ
WKH�HLJKWHHQWK��QLQHWHHQWK�DQG� WZHQWLHWK�FHQWXULHV�� ,W�DOVR� IXQFWLRQV
DV� WKH� SUHPLHU� DUW� JDOOHU\�� PXVHXP�� UHVHDUFK� OLEUDU\�� DQG� FXOWXUDO
VSDFH�LQ�.RONDWD��,W�KDV�EHHQ�ZLGHO\�KDLOHG�DV�WKH�ILQHVW�VSHFLPHQ�RI
,QGR�%ULWLVK� DUFKLWHFWXUH� LQ� ,QGLD�� DQG� FDOOHG� WKH� ¶7DM� RI� WKH� 5DM¶�� ,Q
������WKH�90+�ZDV�UHFRJQLVHG�E\�7ULS�$GYLVRU±�WKH�ZRUOG¶V�ODUJHVW
WUDYHO� DQG� WRXULVP�UHODWHG� ZHEVLWH� ±� DV� WKH� QR�� �� PXVHXP� LQ� ,QGLD
DQG� WKH�QR����PXVHXP�LQ�$VLD�� ,WV� UDSLGO\� ULVLQJ�JOREDO�VWDWXUH�DV�D
WRS� WRXULVW� GHVWLQDWLRQ� LQ� ,QGLD� LV� DOVR� LQGLFDWHG� E\� WKH� DZDUG� RI
/RQHO\�3ODQHW�µ7RS�&KRLFH¶�DQG�µ)RGRU¶V�&KRLFH¶�UDWLQJV��7KH�90+�LV
FXUUHQWO\�E\�IDU�WKH�PRVW�YLVLWHG�PXVHXP�LQ�,QGLD�DQG�RQH�RI�WKH�WRS
PXVHXPV�LQ�WKH�ZRUOG�LQ�WHUPV�RI�IRRWIDOO��,Q�������LW�ZDV�DOVR�QDPHG
DV� WKH� µ&OHDQHVW� 0RQXPHQW� LQ� ,QGLD¶�� IRU� ZKLFK� LW� EDJJHG� WKH� ,QGLD
7RGD\�6DIDLJLUL�$ZDUG�

$V�D�PXVHXP��WKH�90+�FROOHFWLRQ�KDV��������DUWHIDFWV�GLVSOD\HG
LQ�QLQH�JDOOHULHV�WKDW�HQFDSVXODWH�WKH�KLVWRU\�RI�WKH�FRXQWU\�H[WHQGLQJ
RYHU� WKUHH� FHQWXULHV� EHJLQQLQJ� IURP� ����� $�'�� 7KH� FROOHFWLRQ
LQFOXGHV� SDLQWLQJV� LQ� RLO� DQG� ZDWHUFRORXU�� VNHWFKHV� DQG� GUDZLQJV�
DTXDWLQWV�� OLWKRJUDSKV�� SKRWRJUDSKV�� UDUH� ERRNV� DQG� PDQXVFULSWV�
VWDPSV�DQG�SRVWDO� VWDWLRQHU\�� FRLQV�DQG�PHGDOV��DUPV�DQG�DUPRXU�
VFXOSWXUHV�� FRVWXPHV�� SHUVRQDO� UHOLFV� DQG� RWKHU� PLVFHOODQHRXV
DUFKLYDO�GRFXPHQWV�

:HEVLWH���ZZZ�YLFWRULDPHPRULDO�FDO�RUJ

6DODU�-XQJ�0XVHXP
7KH� 6DODU� -XQJ� 0XVHXP� �6-0�� RI� +\GHUDEDG� LV� D� UHSRVLWRU\� RI

WKH� DUWLVWLF� DFKLHYHPHQWV� RI� GLYHUVH� (XURSHDQ�� $VLDQ� DQG� )DU
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(DVWHUQ� FRXQWULHV� RI� WKH� ZRUOG�� 7KH� PDMRU� SRUWLRQ� RI� WKLV� FROOHFWLRQ
ZDV� DFTXLUHG� E\� 1DZDE� 0LU� <RXVXI� $OL� .KDQ� SRSXODUO\� NQRZQ� DV
6DODU�-XQJ�,,,��6RPH�RI�WKH�UDUH�REMHFWV�ZHUH�FROOHFWHG�E\�KLV�JUDQG�
IDWKHU� 1DZDE� 0LU� 7XUDE� $OL� .KDQ�� 6LU� 6DODU� -XQJ� ,�� 7KH� ³9HLOHG
5HEHFFD´�� DQ� HQFKDQWLQJ� PDUEOH� VWDWXH� DQG� RQH� RI� WKH� SUL]HG
SRVVHVVLRQV� RI� WKH� PXVHXP�� ZDV� DFTXLUHG� IURP� 5RPH� LQ� ������ ,Q
������ 6DODU� -XQJ� ,,,� DIWHU� KDYLQJ� UHOLQTXLVKHG� WKH� SRVW� RI� 3ULPH
0LQLVWHU� RI� WKH� 1L]DP�� GHYRWHG� UHVW� RI� KLV� OLIH� LQ� FROOHFWLQJ� DQG
HQULFKLQJ� WKH� WUHDVXUHV� RI� DUW� DQG� OLWHUDWXUH� WLOO� KLV� GHDWK�� 7KH
SUHFLRXV� DQG� UDUH� DUW� REMHFWV� FROOHFWHG� E\� KLP� IRU� D� SHULRG� RI� RYHU
IRUW\�\HDUV��ILQG�SODFH�LQ�WKH�SRUWDOV�RI�WKH�6DODU�-XQJ�0XVHXP�

$IWHU�WKH�GHPLVH�RI�6DODU�-XQJ�,,,�DQG�LQ�WKH�DEVHQFH�RI�DQ\�GLUHFW
OHJDO�KHLUV��WKH�YDVW�FROOHFWLRQ�RI�SUHFLRXV�DUW�REMHFWV�DQG�KLV�OLEUDU\
ZHUH� KRXVHG� LQ� WKH� DQFHVWUDO� SDODFHV� RI� WKH� 6DODU� -XQJV� DQG� WKH
GHVLUDELOLW\� RI� RUJDQL]LQJ� D� PXVHXP� RXW� RI� WKH� 1DZDE¶V� FROOHFWLRQ
ZDV� IHOW�� 7KH� UHVXOW� ZDV� WKH� 6-0� ZKLFK� ZDV� RSHQHG� LQ� 'HFHPEHU
�����E\�WKHQ�3ULPH�0LQLVWHU�RI�,QGLD��7KH�FRQWURO�DQG�WKH�VXSHUYLVLRQ
RI� WKH�DIIDLUV�RI� WKH�QHZO\�ERUQ�PXVHXP�ZDV�YHVWHG�ZLWK� WKH�6DODU
-XQJ�(VWDWH�&RPPLWWHH��7KHUHDIWHU��WKH�KHLUV�RI�6DODU�-XQJ�%DKDGXU
JUDFLRXVO\�DJUHHG�WR�GRQDWH�WKH�HQWLUH�FROOHFWLRQ�WR�WKH�*RYHUQPHQW
RI� ,QGLD��7KH�0XVHXP�FRQWLQXHG� WR�EH�DGPLQLVWHUHG�GLUHFWO\�E\� WKH
*RYHUQPHQW�RI�,QGLD�WLOO�������,Q������WKURXJK�DQ�$FW�RI�3DUOLDPHQW�
WKH� 6DODU� -XQJ� 0XVHXP� WRJHWKHU� ZLWK� 6DODU� -XQJ� /LEUDU\� ZDV
GHFODUHG� WR�EH�DQ� ,QVWLWXWLRQ�RI�1DWLRQDO� ,PSRUWDQFH�DQG� WR�SURYLGH
IRU� LWV� DGPLQLVWUDWLRQ� DQG� RWKHU� FRQQHFWHG� PDWWHUV� WKH� 6DODU� -XQJ
0XVHXP�%RDUG�ZDV�HVWDEOLVKHG�

7KH� 0XVHXP� KDV� D� PDJQLILFHQW� JOREDO� FROOHFWLRQ� RI� DUW� REMHFWV
DQG�DQWLTXHV�QRW� RQO\� RI� ,QGLDQ�RULJLQ�� EXW� DOVR�RI�:HVWHUQ��0LGGOH
(DVWHUQ� DQG� )DU� (DVWHUQ� RULJLQV�� $SDUW� IURP� WKHVH�� WKHUH� LV� D
FKLOGUHQ¶V�VHFWLRQ��D� ULFK� UHIHUHQFH� OLEUDU\�ZKLFK�FRQWDLQV� UHIHUHQFH
ERRNV�� ODUJH�FROOHFWLRQ�RI� UDUH�PDQXVFULSWV��HWF��7KXV�� WKLV�0XVHXP
KDV�EHFRPH�SRSXODU��QRW�RQO\�DV�D�SODFH�RI�HQMR\PHQW�EXW�DOVR�DV�D
UHSRVLWRU\� IRU� HGXFDWLRQ�� 7KHUH� DUH� ��� JDOOHULHV� LQ� WKH� 0XVHXP� LQ
WKUHH� EORFNV�� 7KH� ,QGLDQ� FROOHFWLRQV� DUH� IURP� 7HODQJDQD�� $QGKUD
3UDGHVK��7DPLO�1DGX��.DUQDWDND��.HUDOD��2GLVKD��:HVW�%HQJDO��8WWDU
3UDGHVK�� 0DGK\D� 3UDGHVK�� 0DKDUDVKWUD�� 3XQMDE�� 5DMDVWKDQ�
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+LPDFKDO� 3UDGHVK�� *XMDUDW�� -DPPX� 	� .DVKPLU�� DQG� SODFHV� OLNH
.DQJUD�� %DVKROL�� -DLSXU�� 8GDLSXU�� 0HZDU�� +\GHUDEDG�� *ROFRQGD�
%LMDSXU��.XUQRRO�DQG�1LUPDO��7KH� ,QGLDQ�$UW�REMHFWV�FRPSULVH�VWRQH
VFXOSWXUHV�� EURQ]HV�� ZRRG� FDUYLQJV�� PLQLDWXUH� SDLQWLQJV�� PRGHUQ
SDLQWLQJV�� LYRU\�� MDGH�� WH[WLOHV�� PHWDO� ZDUH�� PDQXVFULSWV�� ELGUL�� DUPV
DQG�DUPRXU��XWLOLW\�ZDUH��HWF��

7KH� ZHVWHUQ� FROOHFWLRQV� DUH� IURP� (QJODQG�� ,UHODQG�� )UDQFH�
%HOJLXP�� ,WDO\�� *HUPDQ\�� &]HFKRVORYDNLD� DQG� $XVWULD�� 7KH� (DVWHUQ
FROOHFWLRQV� DUH� IURP� FRXQWULHV� OLNH� &KLQD�� -DSDQ�� %XUPD�� .RUHD�
1HSDO�� 7KDLODQG�� ,QGRQHVLD� DQG� IURP� 0LGGOH� (DVW� FRXQWULHV� OLNH
(J\SW��6\ULD��3HUVLD�DQG�$UDELD�

7KH� 6DODU� -XQJ� 0XVHXP� /LEUDU\� LQFOXGHV� D� FROOHFWLRQ� RI� ERRNV
DQG�PDQXVFULSWV�DFTXLUHG�E\� WKH�6DODU� -XQJ¶V� IDPLO\��7KH�RULJLQ�RI
VRPH� RI� WKH� FROOHFWLRQ� GDWHV� EDFN� WR� ����� $�'�� ,W� ZDV� JLYHQ� WKH
VKDSH�RI�D�ZHOO�NQLW�DQG� IXOO�IOHGJHG� OLEUDU\�E\�1DZDE�0LU�7XUDE�$OL
.KDQ��6DODU�-XQJ�,��ZKLFK�ZDV�IXUWKHU�DXJPHQWHG�DQG�GHYHORSHG�E\
KLV�VRQ�1DZDE�0LU�/DLT�$OL�.KDQ��6DODU�-XQJ�,,�DQG�ILQDOO\�E\�1DZDE
0LU�<RXVXI�$OL�.KDQ��WKH�6DODU�-XQJ�,,,��7KH�ULFK�FROOHFWLRQ�FRQVLVWV�RI
(QJOLVK�� +LQGL�� 8UGX�� 7HOXJX�� 3HUVLDQ�� $UDELF� DQG� 7XUNLVK� WH[WV� �
ZRUNV��7KH�(QJOLVK�SULQWHG�ERRNV�LQFOXGH�UHVHDUFK�MRXUQDOV��DOEXPV
RI�UDUH�SKRWRJUDSKV�DQG�YDOXDEOH�HQJUDYLQJV��7KH�ROGHVW�ERRN�LQ�WKH
FROOHFWLRQ�LV�DQ�(QJOLVK�YROXPH�SULQWHG�LQ������$�'��7KH�FROOHFWLRQ�RI
RXWVWDQGLQJ�PDQXVFULSWV� LQ� WKH�PXVHXP� LV� LQ�$UDELF��3HUVLDQ��8UGX
DQG� RWKHU� ODQJXDJHV�� 7KH� FROOHFWLRQ� DOVR� LQFOXGHV� FDOOLJUDSKLF
SDQHOV�

:HEVLWH���ZZZ�VDODUMXQJPXVHXP�LQ

1DWLRQDO�0XVHXP�,QVWLWXWH
1DWLRQDO� 0XVHXP� ,QVWLWXWH� RI� +LVWRU\� RI� $UW�� &RQVHUYDWLRQ� DQG

0XVHRORJ\� �10,��� DQ� DXWRQRPRXV� RUJDQL]DWLRQ� IXOO\� IXQGHG� E\� WKH
0LQLVWU\� RI� &XOWXUH�� ZDV� HVWDEOLVKHG� DV� D� 6RFLHW\� LQ� -DQXDU\� ����
DQG� GHFODUHG� D� 'HHPHG� WR� EH� 8QLYHUVLW\� LQ� ������ 7KLV� LV� WKH� RQO\
XQLYHUVLW\�LQ�,QGLD��H[FOXVLYHO\�GHYRWHG�WR�WUDLQLQJ�DQG�UHVHDUFK�LQ�WKH
ILHOG�RI�DUW�DQG�FXOWXUDO�KHULWDJH��7KH�SULPDU\�REMHFWLYH�RI�WKLV�LQVWLWXWH
LV� WR� LPSDUW� DGYDQFHG� WHDFKLQJ� LQ� KLVWRU\� RI� DUW�� FRQVHUYDWLRQ� DQG
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PXVHRORJ\�WKURXJK�WKHRUHWLFDO�DQG�SUDFWLFDO�VWXG\�DQG�WR�DZDUG�0�$�
DQG� 3K�'�� GHJUHHV� LQ� WKHVH� WKUHH� GLVFLSOLQHV�� 7KH� LQVWLWXWH� DOVR
FRQGXFWV�WZR�VKRUW�WHUP�FRXUVHV�RI�ILYH�PRQWK�GXUDWLRQ��QDPHO\��$UW
$SSUHFLDWLRQ�&RXUVH�DQG�%KDUWL\D�.DODQLGKL�&RXUVH�WR�SRSXODUL]H�WKH
,QGLDQ� FXOWXUH�� ,Q� DGGLWLRQ� WR� WKH� DERYH� FRXUVHV�� WKH� LQVWLWXWH� DOVR
RUJDQL]HV� VHPLQDUV�� FRQIHUHQFHV�� ZRUNVKRSV�� VSHFLDO� OHFWXUHV� RQ
PXVHXP� HGXFDWLRQ�� DUW� DQG� FXOWXUH� DQG� FDSDFLW\� EXLOGLQJ� WUDLQLQJ
SURJUDPPHV� LQ� WKH� ILHOG� RI� KLVWRU\� RI� DUW�� FRQVHUYDWLRQ�� PXVHRORJ\
DQG�DUFKDHRORJ\�

:HEVLWH���ZZZ�QPL�JRY�LQ

1DWLRQDO�5HVHDUFK�/DERUDWRU\�IRU�&RQVHUYDWLRQ
RI�&XOWXUDO�3URSHUW\

1DWLRQDO� 5HVHDUFK� /DERUDWRU\� IRU� &RQVHUYDWLRQ� RI� &XOWXUDO
3URSHUW\��15/&��ZDV�HVWDEOLVKHG�LQ�������DV�D�VXERUGLQDWH�RIILFH�RI
WKH�'HSDUWPHQW�RI�&XOWXUH�DQG� LV� UHFRJQLVHG�E\� WKH�'HSDUWPHQW�RI
6FLHQFH�DQG�7HFKQRORJ\�DV�D�VFLHQWLILF�LQVWLWXWLRQ�RI�WKH�*RYHUQPHQW
RI� ,QGLD�� ,W� SURYLGHV� FRQVHUYDWLRQ� VHUYLFHV� DQG� WHFKQLFDO� DGYLFH� LQ
PDWWHUV�FRQFHUQLQJ�FRQVHUYDWLRQ�WR�PXVHXPV��DUFKLYHV��DUFKDHRORJ\
GHSDUWPHQWV�DQG�RWKHU�UHODWHG�FXOWXUDO�LQVWLWXWLRQV��LPSDUWV�WUDLQLQJ�LQ
GLIIHUHQW� DVSHFWV� RI� FRQVHUYDWLRQ�� FDUULHV� RXW� UHVHDUFK� LQ� PHWKRGV
DQG� PDQQHU� RI� FRQVHUYDWLRQ�� GLVVHPLQDWLRQ� RI� NQRZOHGJH� LQ
FRQVHUYDWLRQ� DQG� SURYLGHV� VHUYLFHV� WR� FRQVHUYDWLRQ� SURIHVVLRQDO� RI
WKH�FRXQWU\��15/&�ZLWK�LWV�KHDGTXDUWHUV�DW�/XFNQRZ��KDV�IXOO�IOHGJHG
WUDLQLQJ� LQVWLWXWH� DW� -DQNLSXUDP�� /XFNQRZ� DQG� D� UHJLRQDO� FHQWUH� ±
5HJLRQDO�&RQVHUYDWLRQ�/DERUDWRU\�DW�0\VXUX�

:HEVLWH���ZZZ�QUOF�JRY�LQ

$QWKURSRORJLFDO�6XUYH\�RI�,QGLD
7KH�$QWKURSRORJLFDO� 6XUYH\� RI� ,QGLD� �$Q�6�,��� DV�DQ� LQVWLWXWLRQ� LV

RQH�RI�LWV�NLQG�DQ\ZKHUH�LQ�WKH�ZRUOG��,W�KDV�EHHQ�PDQGDWHG�WR�VWXG\
WKH� ELR�FXOWXUDO� DWWULEXWHV� RI� WKH� ,QGLDQ� SRSXODWLRQ� VLQFH� LWV
HVWDEOLVKPHQW��2YHU� WKH�GHFDGHV�� WKH�$Q�6�,��JUHZ�IURP�VWUHQJWK� WR
VWUHQJWK� WR� DFTXLUH� DQ� XQSDUDOOHOHG� EOHQG� RI� KROLVWLF� SHUVSHFWLYH� WR
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VWXG\� WKH� KXPDQ� VXUIDFH� RI� WKH� FRXQWU\�� 7KH� DFWLYLWLHV� LQFOXGH
FROOHFWLRQ�� SUHVHUYDWLRQ�� PDLQWHQDQFH�� GRFXPHQWDWLRQ� DQG� VWXG\� RI
HWKQRJUDSKLF�PDWHULDOV� DV�ZHOO� DV�DQFLHQW� KXPDQ�VNHOHWDO� UHPDLQV�
2I�ODWH��WKH�$QWKURSRORJLFDO�6XUYH\�RI�,QGLD�ZHQW�DERXW�DQ�DOO�URXQG
PRGHUQLVDWLRQ�RI�LWV�LQIUDVWUXFWXUH�WR�XVKHU�LQ�WKH�'1$�WHFKQRORJ\�WR
VWXG\� WKH� SK\ORJHQLHV� RI� ,QGLDQ� SRSXODWLRQV�� WKH� DQWKURSRORJLFDO
JHQHWLFV�RI�GLVHDVHV�DQG�WKH�IURQWLHU�DUHDV�RI�$QWKURSRORJ\��2YHU�WKH
\HDUV�� WKH� 6XUYH\� KDV� JHQHUDWHG� LQIRUPDWLRQ� IURP� JUDVV�URRW� OHYHO
WKURXJK� VXVWDLQHG� UHVHDUFK� E\� LWV� KHDG� RIILFH�� .RONDWD�� VHYHQ
UHJLRQDO� FHQWUHV� �3RUW� %ODLU�� 6KLOORQJ�� 1DJSXU�� 0\VXUX�� 'HKUDGXQ�
8GDLSXU��.RONDWD��� RQH� VXE�UHJLRQDO� FHQWUH� �-DJDGDOSXU��� WKUHH� ILHOG
VWDWLRQV� DW� 6DJDU�� 5DQFKL�� 9LVDNKDSDWQDP� DQG� FDPS� RIILFH� �1HZ
'HOKL��

7KH�6XUYH\�KDV�SXEOLVKHG�YDULRXV�ERRNV��PRQRJUDSKV�� UHVHDUFK
UHSRUWV� DQG� RWKHU� RFFDVLRQDO� SXEOLFDWLRQV�� ,W� DOVR� SXEOLVKHV� LWV
TXDUWHUO\� QHZVOHWWHU� DQG� EL�� DQQXDO� KRXVH� MRXUQDO�� 7KH� VXUYH\
RUJDQLVHV�YDULRXV�FRQIHUHQFHV��VHPLQDUV��ZRUNVKRSV�DQG�H[KLELWLRQV
LQ� FROODERUDWLRQ� ZLWK� XQLYHUVLWLHV� DQG� RWKHU� DFDGHPLF� LQVWLWXWLRQV� RI
WKH�FRXQWU\�

:HEVLWH���ZZZ�DQVL�JRY�LQ

1DWLRQDO�$UFKLYHV�RI�,QGLD
7KH�1DWLRQDO�$UFKLYHV�RI�,QGLD�LV�WKH�FXVWRGLDQ�RI�WKH�QRQ�FXUUHQW

UHFRUGV�RI� WKH�*RYHUQPHQW�RI� ,QGLD�DQG� LV�KROGLQJ� WKHP� LQ� WUXVW� IRU
WKH�XVH�RI�WKH�UHFRUG�FUHDWRUV�DQG�WKH�XVHUV�DW�ODUJH��,W�LV�WKH�ELJJHVW
UHSRVLWRU\� RI� WKH� QRQ�FXUUHQW� UHFRUGV� LQ� 6RXWK�(DVW� $VLD�� $UFKLYHV
DUH� WKH� SULFHOHVV� GRFXPHQWDU\� KHULWDJH� RI� DQ\� QDWLRQ� DQG� DV� WKH
SUHPLHU� DUFKLYDO� LQVWLWXWLRQ� RI� WKH� FRXQWU\�� WKH� 1DWLRQDO� $UFKLYHV� RI
,QGLD��1$,��SOD\V�D�NH\�UROH�LQ�JXLGLQJ�DQG�VKDSLQJ�WKH�GHYHORSPHQW
RI�DUFKLYHV�ERWK�DW� WKH�QDWLRQDO�DV�ZHOO�DV� LQWHUQDWLRQDO� OHYHO�� ,Q� LWV
XQLTXH� SRVLWLRQ� DV� WKH� VROH� UHSRVLWRU\� RI� WKH� XQLRQ� JRYHUQPHQW� IRU
SXEOLF�UHFRUGV�RI�WKH�FRXQWU\��1DWLRQDO�$UFKLYHV�RI�,QGLD�IXQFWLRQV�DV
DQ�DWWDFKHG�RIILFH�RI�WKH�0LQLVWU\�RI�&XOWXUH�WKDW�LV�HQWUXVWHG�ZLWK�WKH
SUHVHUYDWLRQ�RI�WKH�GRFXPHQWDU\�KHULWDJH�RI�WKH�QDWLRQ��,W�LV�DOVR�WKH
QRGDO�DJHQF\�IRU�WKH�LPSOHPHQWDWLRQ�RI�WKH�3XEOLF�5HFRUGV�$FW������
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DQG� SXEOLF� UHFRUGV�� ,W� KDV� RQH� UHJLRQDO� RIILFH� DW� %KRSDO� DQG� WKUHH
UHFRUGV¶�FHQWUHV�DW�%KXEDQHVZDU��-DLSXU�DQG�3XGXFKHUU\�

7KH� PDMRU� DFWLYLWLHV� RI� WKH� 1DWLRQDO� $UFKLYHV� RI� ,QGLD� LQFOXGH�
PDNLQJ� SXEOLF� UHFRUGV� DFFHVVLEOH� WR� YDULRXV� JRYHUQPHQW� DJHQFLHV
DQG� UHVHDUFK� VFKRODUV�� DQ� RQOLQH� VHDUFK� SRUWDO� ³ZZZ�DEKLOHNK�
SDWDO�LQ´�IDFLOLWDWHV�UHFRUGV�DFFHVV��UHQGHULQJ�WHFKQLFDO�DVVLVWDQFH�WR
LQGLYLGXDOV�DQG�LQVWLWXWLRQV�LQ�WKH�ILHOG�RI�FRQVHUYDWLRQ�RI�UHFRUGV��WKH
'HSDUWPHQW�WKURXJK�LWV�UHJXODU�GLSORPD�FRXUVHV�EHLQJ�FRQGXFWHG�E\
WKH�6FKRRO�RI�$UFKLYDO�6WXGLHV�LPSDUWV�WUDLQLQJ�LQ�YDULRXV�GLVFLSOLQHV
RI� DUFKLYDO� VFLHQFHV�� 7KH� 1DWLRQDO� $UFKLYHV� RI� ,QGLD� SURYLGHV
ILQDQFLDO� DVVLVWDQFH� WR� VWDWHV�XQLRQ� WHUULWRULHV�� DUFKLYHV�� YROXQWDU\
RUJDQLVDWLRQV� DQG� RWKHU� FXVWRGLDO� LQVWLWXWLRQV� IRU� HQKDQFLQJ
GRFXPHQWDU\�KHULWDJH�RI�WKH�QDWLRQ�

(�PDLO��DUFKLYHV#QLF�LQ

:HEVLWH���ZZZ�QDWLRQDODUFKLYHV�QLF�LQ

0DXODQD�$EXO�.DODP�$]DG�,QVWLWXWH�RI�$VLDQ
6WXGLHV

0DXODQD�$EXO�.DODP�$]DG�,QVWLWXWH�RI�$VLDQ�6WXGLHV��0$.$,$6��
.RONDWD� LV� DQ� DXWRQRPRXV� ERG\� XQGHU� WKH� 0LQLVWU\� RI� &XOWXUH�
0$.$,$6�ZDV�VHW�XS�LQ������DV�D�FHQWUH�IRU�UHVHDUFK�DQG�OHDUQLQJ
ZLWK� IRFXV� RQ� VRFLDO�� FXOWXUDO�� HFRQRPLF� DQG� SROLWLFDO�DGPLQLVWUDWLYH
GHYHORSPHQWV�LQ�$VLD�ZLWK�VSHFLDO�HPSKDVLV�RQ�WKHLU�OLQNV�ZLWK�,QGLD�
,W�DOVR� IRFXVHV�RQ�WKH� OLIH�DQG�ZRUNV�RI�0DXODQD�$EXO�.DODP�$]DG�
,QLWLDOO\��WKH�HPSKDVLV�KDG�EHHQ�JLYHQ�RQ�PRGHUQ�DQG�FRQWHPSRUDU\
DIIDLUV� LQ�6RXWK�$VLD��&HQWUDO�$VLD�DQG�:HVW�$VLD�� DQG� FDUU\LQJ�RQ
DUHD�VWXGLHV�RQ�WKH�ILYH�&HQWUDO�$VLDQ�5HSXEOLFV�RI�WKH�IRUPHU�6RYLHW
8QLRQ� �8]EHNLVWDQ�� 7XUNPHQLVWDQ�� 7DMLNLVWDQ�� .D]DNKVWDQ� DQG
.\UJ\]VWDQ���7XUNH\��,UDQ��$IJKDQLVWDQ�DQG�%DQJODGHVK��7KH�LQVWLWXWH
KDV�QRZ�H[SDQGHG�LWV�DUHD�RI�VWXG\�WR�WKH�QRUWKHDVW�UHJLRQ�RI�,QGLD�
6RXWKHDVW� $VLD�� &KLQD� DQG� -DSDQ�� 7KLV� LQVWLWXWH� PDLQWDLQV� D
SHUVRQDOLD� PXVHXP� DW� WKH� IRUPHU� UHVLGHQFH� RI� 0DXODQD� $]DG� LQ
.RONDWD�� ,W� DFFHQWXDWHV� WKH� OLIH� DQG� ZRUNV� RI� 0DXODQD� $EXO� .DODP
$]DG�DV�D�GLVWLQJXLVKHG�QDWLRQDO�OHDGHU�DQG�WKLQNHU��7KH�LQVWLWXWH�KDV
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D�ZHOO�HTXLSSHG�OLEUDU\�DWWUDFWLQJ�VFKRODUV�IURP�DOO�SDUWV�RI�,QGLD�DQG
EH\RQG�� ,W� UHJXODUO\� RUJDQL]HV� FRQIHUHQFHV�� VSHFLDO� OHFWXUHV�
ZRUNVKRSV�� ZHELQDUV�� IXQGV� UHVHDUFK� SURMHFWV� DQG� RWKHU� UHVHDUFK
DFWLYLWLHV�� 8QGHU� WKH� 1RUWK� (DVW� ,QGLD� 5HJLRQ� �1(,5�� UHVHDUFK
SURJUDPPH�� WKH� VRFLR�FXOWXUDO� DVSHFWV� RI� WKH� 1(,5� DUH� EHLQJ
IRFXVHG� WKURXJK� RUJDQL]DWLRQ� RI� VHPLQDUV�ZHELQDUV�V\PSRVLXPV�
ZRUNVKRSV� LQ� FROODERUDWLRQ� ZLWK� WKH� XQLYHUVLWLHV� �LQVWLWXWLRQV� RI� WKH
QRUWK�HDVWHUQ�VWDWHV�

7KH�PDMRU�DFWLYLWLHV�DFKLHYHPHQWV�RI�0$.$,$6�LQFOXGH��DFWLYLWLHV
RI� WKH� 0DXODQD� $]DG� 0XVHXP�� DFWLYLWLHV� RQ� UHVHDUFK
SURMHFWV�DFDGHPLF� SURJUDPPHV�� SXEOLFDWLRQ� RI
ERRNV�QHZVOHWWHUV�RFFDVLRQDO� SDSHUV�� PDLQWHQDQFH� RI� D� KLJK�HQG
UHVHDUFK� OLEUDU\� IRU� VFKRODUV�� DFWLYLWLHV� RQ
VHPLQDUV�ZHELQDUV�V\PSRVLXPV�ZRUNVKRSV� DQG� RXWUHDFK
SURJUDPPHV��DFWLYLWLHV�RQ�6ZDFKK�%KDUDW�$EKL\DQ��6DQNDOS�3DUYD�
HWF��� REVHUYDQFH� RI� QDWLRQDO� HYHQWV�DQQLYHUVDULHV� RI� QDWLRQDO
FHOHEULWLHV�FDPSDLJQV��PLVVLRQV�RI�WKH�*RYHUQPHQW�RI�,QGLD�

:HEVLWH���ZZZ�PDNDLDV�JRY�LQ

7KH�$VLDWLF�6RFLHW\
7KH�$VLDWLF�6RFLHW\�LV�WKH�ROGHVW�LQVWLWXWLRQ�RI�OHDUQLQJ�LQ�,QGLD�DQG

KDV�PDGH�D�VHPLQDO�FRQWULEXWLRQ�LQ�WKH�UHYLYDO�RI�,QGLDQ�KLVWRU\�DQG
KHUDOGLQJ� LWV� UHQDLVVDQFH�� ,W� ZDV� IRXQGHG� E\� 6LU� :LOOLDP� -RQHV�� D
UHYHUHG�SKLORORJLVW�DQG�VFKRODU�RI�$QJOR�:HOVK�GHVFHQW�LQ������LQ�D
PHHWLQJ�KHOG�DW�WKH�*UDQG�-XU\�+DOO�RI�WKH�6XSUHPH�&RXUW��&DOFXWWD�
³7KH� %RXQG� RI� LQYHVWLJDWLRQV� ZLOO� EH� WKH� JHRJUDSKLF� OLPLWV� RI� $VLD�
DQG�ZLWKLQ� WKHVH� OLPLWV� LWV�HQTXLULHV�ZLOO�EH�H[WHQGHG� WR�ZKDWHYHU� LV
SHUIRUPHG�E\�PDQ�RU�SURGXFHG�E\�QDWXUH´�±�D�VWDWHPHQW�FRQWDLQHG�LQ
WKH�PHPRUDQGXP�RI�$UWLFOHV�RI�WKH�$VLDWLF�6RFLHW\�ZDV�SUHSDUHG�E\
6LU� :LOOLDP� -RQHV� LQ� WKDW� KLVWRULF� PHHWLQJ�� 7KXV� EHJDQ� WKH� ORQJ
MRXUQH\� RI� WKH� $VLDWLF� 6RFLHW\�� .RONDWD�� 2I� FRXUVH� LW� KDV� QRW� JRQH
EH\RQG� WKH� EDVLF� PDQGDWH� LVVXHG� E\� LWV� IRXQGHU� 6LU� :LOOLDP� -RQHV
WKDW�LW�ZRXOG�ZRUN�ZLWK�³ZKDW�LV�SHUIRUPHG�E\�0DQ�DQG�SURGXFHG�E\
1DWXUH�´� 7KLV� PDQGDWH� LV� EHLQJ� IXOO\� DGKHUHG� WR� WLOO� QRZ�� FRQVLVWHQW
ZLWK�WKH�UHTXLUHPHQWV�RI�HYHU�H[SDQGLQJ�FHQWUH�LQ�KXPDQ�NQRZOHGJH
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LQ� PRGHUQ� WLPHV�� ,Q� PDQ\� ZD\V� WKH� $VLDWLF� 6RFLHW\� KDV� EHHQ� WKH
PRWKHU� LQVWLWXWLRQ� IRU� WKH� JURZWK� DQG� GHYHORSPHQW� RI� PDQ\� PDMRU
DFDGHPLF� LQVWLWXWLRQV� LQ� WKLV� FRXQWU\� OLNH� WKH� 6FKRRO� RI� 7URSLFDO
0HGLFLQH�� WKH� ,QGLDQ� 0XVHXP�� WKH� *HRORJLFDO� 6XUYH\� RI� ,QGLD�� WKH
$UFKDHRORJLFDO� 6XUYH\� RI� ,QGLD�� WKH� =RRORJLFDO� 6XUYH\� RI� ,QGLD�� WKH
%RWDQLFDO�6XUYH\�RI�,QGLD��DQG�VR�RQ�DQG�VR�IRUWK�

,Q� UHFRJQLWLRQ� RI� WKH� 6RFLHW\¶V� LPSRUWDQFH� DQG� LWV� LPPHQVH
FRQWULEXWLRQ� LQ� DOO� ILHOGV� RI� DUWV� DQG� VFLHQFHV�� *RYHUQPHQW� RI� ,QGLD
UHFRJQL]HG� WKH� $VLDWLF� 6RFLHW\� DV� DQ� ,QVWLWXWLRQ� RI� QDWLRQDO
LPSRUWDQFH� E\� DQ� DFW� RI� 3DUOLDPHQW� GXULQJ� LWV� EL�FHQWHQDU\� \HDU� LQ
������ :LWK� WKH� HQDFWPHQW� RI� WKH� $VLDWLF� 6RFLHW\� $FW� RI� ������ WKH
*RYHUQPHQW� RI� ,QGLD� WRRN� RYHU� WKH� UHVSRQVLELOLW\� RI� SURYLGLQJ� WKH
UHTXLUHG� ILQDQFLDO� VXSSRUW� IRU� LWV� PDLQWHQDQFH� DQG� GHYHORSPHQW� LQ
IXWXUH��$W�SUHVHQW��WKH�6RFLHW\�LV�DQ�DXWRQRPRXV�RUJDQL]DWLRQ�XQGHU
WKH�0LQLVWU\�RI�&XOWXUH��7KH�OLEUDU\�RI�WKH�$VLDWLF�6RFLHW\�ZLWK�LWV�ORQJ
JORULRXV� KLVWRU\� RI� WZR� KXQGUHG� WKLUW\�VHYHQ� \HDUV� LV� WKH� PRVW
LPSRUWDQW�FRPSRQHQW�RI�6RFLHW\��,W� LV�HQULFKHG�ZLWK�D�YDVW�FROOHFWLRQ
RI� ERRNV� DQG� MRXUQDOV� DSDUW� IURP� PDQXVFULSWV� DQG� DUWHIDFWV� IRU
2ULHQWDO�6WXGLHV��7KH� OLEUDU\�KDV�DOVR�D�VLJQLILFDQW�FROOHFWLRQ�RI�UDUH
ERRNV��VRPH�RI�ZKLFK�EHORQJ� WR� WKH���WK�FHQWXU\�ZKHQ� WKH�SULQWLQJ
UHYROXWLRQ�RFFXUUHG�LQ�(XURSH��7KHUH�DUH�DERXW����������ERRNV�DQG
��������� ERXQG� YROXPHV� RI� MRXUQDOV� LQ� GLIIHUHQW� (XURSHDQ�� 6LQR�
7LEHWDQ�� 5XVVLDQ�� 6RXWK� $VLDQ�� 3HUVLDQ�� 8UGX�� $UDELF� 3DOL�� 3UDNULW�
%HQJDOL��6DQVNULW�DQG�RWKHU�,QGLDQ�ODQJXDJHV��,WV�LPSRUWDQFH�OLHV�QRW
LQ�QXPHULFDO�VWUHQJWK�EXW� LQ� LWV� ULFK�DQG�XQLTXH�FRQWHQW��7KH� OLEUDU\
VWLOO�GUDZV�DWWHQWLRQ�WR�VFKRODUV�IURP�KRPH�DQG�DEURDG�

7KH�0XVHXP�RI� WKH�$VLDWLF�6RFLHW\� LV�D�VWRUH�KRXVH�RI�SULFHOHVV
DQG� XQLTXH� FROOHFWLRQV� RI� PDQXVFULSWV� LQ� GLIIHUHQW� ODQJXDJHV� DQG
VFULSWV�� 7KH� WRWDO� QXPEHU� RI� PDQXVFULSWV� QRZ� SRVVHVVHG� E\� WKH
6RFLHW\� LQ� LWV� PXVHXP� LV� RYHU� �������� 7KH� ROGHVW� PDQXVFULSW
SRVVHVVHG�E\� WKH�6RFLHW\� LV� WKH��WK� FHQWXU\� ³PDQXVFULSW´�ZULWWHQ� LQ
*XSWD� %UDKPL� 6FULSW�� ([FHSW� PDQXVFULSWV� WKH� 0XVHXP� DOVR
SRVVHVVHV� ROG� FRLQV� LQ� YDULRXV� PHWDOV�� LQVFULSWLRQV� LQVFULEHG� RQ
FRSSHU� SODWHV�� ��� YHU\� ULFK� DQG� YDOXDEOH� RLO�SDLQWLQJV�� PRVWO\
SRUWUDLWV��ODUJH�QXPEHU�RI�VXUYH\�PDSV�GUDZQ�E\�%ULWLVK�VXUYH\RUV�LQ
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WKH� ��WK� DQG� ��WK� FHQWXU\� DQG� VFXOSWXUHV� DQG� PHWDO� REMHFWV� RI
KLVWRULFDO�LPSRUWDQFH�

-XVW� DIWHU� IRXU� \HDUV� RI� LWV� LQFHSWLRQ� WKH� 6RFLHW\� VWDUWHG� LWV
SXEOLFDWLRQ�LQ�������ZLWK�WKH�SXEOLFDWLRQ�RI�$VLDWLF�5HVHDUFKHV���7KH
6RFLHW\� LV� NQRZQ� WR� WKH� ZRUOG� RI� OHDUQLQJ� IRU� LW� EHLQJ� WKH� ILUVW
SXEOLFDWLRQ� KRXVH� LQ� WKH� FRXQWU\�� 7KH� SXEOLFDWLRQ� GLYLVLRQ� RI� WKH
$VLDWLF� 6RFLHW\� DOVR� FODLPV� WR� EH� WKH� ROGHVW� VXUYLYLQJ� SXEOLFDWLRQ
KRXVH� LQ� 6RXWK� $VLD�� 7KH� WRWDO� QXPEHUV� RI� WLWOHV� SXEOLVKHG� VR� IDU
KDYH�H[FHHGHG������7KH�6RFLHW\�SXEOLVKHV�ERRNV�LQ�GLIIHUHQW�VHULHV�
YL]��� ELEOLRWKHFD� LQGLFD�� PRQRJUDSK�� VHPLQDU� DQG� SXEOLF� OHFWXUH�
FDWDORJXHV� DQG� ELEOLRJUDSKLFDO� ZRUNV� EHVLGHV� VRPH� ERRNV� XQGHU
PLVFHOODQHRXV�SXEOLFDWLRQV��0RUHRYHU��LW�SXEOLVKHV�SHULRGLFDOV��L�H���D
TXDUWHUO\� -RXUQDO� RI� WKH� $VLDWLF� 6RFLHW\� DQG� 0RQWKO\� %XOOHWLQ� RI� WKH
$VLDWLF�6RFLHW\�DQG�VRPH�ERRNOHWV�RQ�GLIIHUHQW�RFFDVLRQV��HWF��7KH
ZRUOG� FKHULVKHV� WKH� SXEOLFDWLRQ� RI� WKH� $VLDWLF� 6RFLHW\� SDUWLFXODUO\
XQGHU� WKH� %LEOLRWKHFD� ,QGLFD� VHULHV�� $FDGHPLF� DFWLYLWLHV� RI� WKH
6RFLHW\� LQFOXGH� UHVHDUFK�� QDWLRQDO� DQG� LQWHUQDWLRQDO� VHPLQDUV� DQG
FRQIHUHQFHV�� ZRUNVKRSV�� HQGRZPHQW�PHPRULDO� OHFWXUHV�� VSHFLDO
OHFWXUHV�DQG�H[KLELWLRQV��7KH�WKUXVW�DUHDV�RI�UHVHDUFK�LQFOXGH�,QGLDQ
+LVWRU\�DQG�&XOWXUH±�ERWK�FODVVLFDO�DQG�FRQWHPSRUDU\�� LQFOXGLQJ�WKH
KLVWRU\�RI�VFLHQFH�DQG� ODQJXDJHV��DQFLHQW� ,QGLDQ�VFULSWV�DQG� ,QGLDQ
DUW�

'XULQJ� WKH�&RYLG����SDQGHPLF�� WKH�6RFLHW\� RUJDQLVHG�DFDGHPLF
DFWLYLWLHV� WKURXJK� ZHELQDU� RU� RWKHU� YLUWXDO� PRGHV�� /LEUDU\� VHUYLFHV
ZHUH�H[WHQGHG�WR�XVHUV�WKURXJK�RQOLQH�UHPRWH�DFFHVV�WR�VXEVFULEHG
SULQW� MRXUQDOV��5HIHUHQFH�VHUYLFHV�UHODWHG�WR�ERRNV�DQG�PDQXVFULSWV
KDYH� EHHQ� SURYLGHG� RQ� GHPDQG� WKURXJK� H�PDLO�� 6RFLHW\¶V� MRXUQDOV
DQG�EXOOHWLQV�KDYH�EHHQ�SXEOLVKHG�RQ�GLJLWDO�SODWIRUPV�

:HEVLWH���ZZZ�DVLDWLFVRFLHW\NRONDWD�RUJ

,QGLUD�*DQGKL�5DVKWUL\D�0DQDY�6DQJUDKDOD\D
,QGLUD�*DQGKL�5DVKWUL\D�0DQDY�6DQJUDKDOD\D��,*506���1DWLRQDO

0XVHXP�RI�0DQNLQG���DQ�DXWRQRPRXV�RUJDQL]DWLRQ�RI�WKH�0LQLVWU\�RI
&XOWXUH� LV� HQJDJHG� WR� SRUWUD\� WKH� VWRU\� RI� PDQNLQG� LQ� WLPH� DQG
VSDFH��&RQFHLYHG�LQ�WKH�HDUO\�����V��WKH�,*506�EHJDQ�LWV�DFWLYLWLHV
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LQ������E\�RSHQLQJ�D�QXFOHXV�RIILFH�DW�1HZ�'HOKL��7KH�HVWDEOLVKPHQW
ZDV�VKLIWHG� WR�%KRSDO� LQ�������7KH�PDLQ�PXVHXP�RI� WKH� ,*506�LV
EHLQJ�GHYHORSHG�LQ�D�����DFUH�FDPSXV�DOORWWHG�E\�0DGK\D�3UDGHVK
LQ� IURQW�RI� WKH� IDPRXV�%KRSDO�/DNH��$�6RXWKHUQ�5HJLRQDO�&HQWUH�RI
,*506�LV�IXQFWLRQLQJ�VLQFH������DW�0\VXUX�IURP�D�KHULWDJH�EXLOGLQJ
µ:HOOLQJWRQ�+RXVH¶�DOORWWHG�E\�.DUQDWDND�

,*506�LV�LQYROYHG�LQ�JHQHUDWLQJ�D�QHZ�PXVHXP�PRYHPHQW�LQ�WKH
FRXQWU\��WR�GHPRQVWUDWH�WKH�VLPXOWDQHRXV�YDOLGLW\�RI�KXPDQ�FXOWXUHV
DQG� WKH� SOXUDOLW\� RI� DOWHUQDWLYHV� IRU� KXPDQ� DUWLFXODWLRQ�� ,W� LV� DOVR
ZRUNLQJ� IRU� QDWLRQDO� LQWHJUDWLRQ�� DQG� SURPRWLRQ� RI� UHVHDUFK� DQG
WUDLQLQJ� DQG� LQWHU�RUJDQL]DWLRQDO� QHWZRUNLQJ� IRU� VDOYDJH� DQG
UHYLWDOL]DWLRQ� RI� YDQLVKLQJ�� EXW� YDOXDEOH� FXOWXUDO� WUDGLWLRQV�� 7KH
LQQRYDWLYH� DVSHFWV� RI� WKH� RUJDQL]DWLRQ� DUH� LWV� RSHQ� DLU� DQG� LQGRRU
H[KLELWLRQV�� EXLOW� ZLWK� DFWLYH� LQYROYHPHQW� RI� WUDGLWLRQDO� DUWLVDQV� DQG
H[SHUWV�GUDZQ� IURP�GLIIHUHQW�FRPPXQLW\�JURXSV��DQG� WKH�HGXFDWLRQ�
RXWUHDFK� DQG� VDOYDJH� DFWLYLWLHV� IRU� UHYLWDOLVDWLRQ� RI� YDQLVKLQJ� EXW
YDOXDEOH� FXOWXUDO� WUDGLWLRQV�� 7KURXJK� LWV� H[KLELWLRQV� DQG� VDOYDJH
DFWLYLWLHV��WKH�,*506�GHPRQVWUDWHV�WKH�DHVWKHWLF�TXDOLWLHV�RI�,QGLD¶V
WUDGLWLRQDO� OLIHVW\OHV�� DQG� WKH� FRQWLQXHG� UHOHYDQFH� RI� WKH� ORFDO
NQRZOHGJH� DQG� PRUHV� RI� LWV� SHRSOH� WR� WKH� PRGHUQ� VRFLHW\�� DQG
FDXWLRQV� WKH� SHRSOH� DJDLQVW� XQSUHFHGHQWHG� GHVWUXFWLRQ� RI� HFRORJ\
DQG�HQYLURQPHQW��ORFDO�YDOXHV�DQG�FXVWRPV�

,W�KDV����RSHQ�DLU�H[KLELWLRQV�QDPHO\��WULEDO�KDELWDW��GHVHUW�YLOODJH�
FRDVWDO� YLOODJH�� KLPDOD\DQ� YLOODJH�� URFN� DUW� KHULWDJH�� P\WKRORJLFDO
WUDLO�� NXPKDU� SDUD�� WUDGLWLRQDO� WHFKQRORJ\� SDUN�� VDFUHG� JURYHV� DQG
ULYHU�YDOOH\�FXOWXUHV�DQG�DQ�LQGRRU�PXVHXP�EXLOGLQJ�³9HHWKL�6DQNXO´
KDYLQJ����JDOOHULHV�RQ�YDULRXV�WRSLFV�UHODWHG�WR�ELR�FXOWXUDO�HYROXWLRQ
DQG� YDULDWLRQV� RI� KXPDQNLQG�� 7KH� 0XVHXP� LV� DOVR� HQJDJHG� LQ
VSUHDGLQJ� WKH� PXVHXP� PRYHPHQW� E\� RUJDQLVLQJ� SHULRGLFDO
H[KLELWLRQV�� KHULWDJH� FRUQHUV�� HGXFDWLRQ� SURJUDPPHV�� VHPLQDUV�
OHFWXUHV�� DUWLVW� ZRUNVKRSV� DQG� SURJUDPPHV� RI� SHUIRUPLQJ� DUW
SUHVHQWDWLRQV�� HWF��� QRW� RQO\� DW� LWV� FDPSXV� LQ� %KRSDO� EXW� DOVR� DW
YDULRXV� SODFHV� WKURXJKRXW� ,QGLD�� ,*506� KDV� DOVR� LQLWLDWHG� D
SRVWJUDGXDWH�GLSORPD�FRXUVH� LQ�PXVHRORJ\� IURP� WKH�VHVVLRQ������
��� DW� %KRSDO� LQ� DVVRFLDWLRQ� ZLWK� ,QGLUD� *DQGKL� 1DWLRQDO� 7ULEDO
8QLYHUVLW\��D�FHQWUDO�XQLYHUVLW\���$PDUNDQWDN�
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7KH� 0XVHXP� KDV� ������� HWKQRJUDSKLF� VSHFLPHQV�� ��������
RSWLFDO� VOLGHV� DQG� QHJDWLYHV�� ��������� GLJLWDO� LPDJHV�� RYHU� �����
KRXUV� RI� DXGLR�YLGHR� UHFRUGLQJV�� ������� ERRNV� DQG� ������ ERRN� RI
WULEDO�DOWHUQDWLYH�OLWHUDWXUH�LQ�LWV�DUFKLYDO�FROOHFWLRQ�

:HEVLWH���ZZZ�LJUPV�JRY�LQ

1HKUX�0HPRULDO�0XVHXP�DQG�/LEUDU\
1HKUX�0HPRULDO�0XVHXP�DQG�/LEUDU\� �100/�� IURP� LWV� LQFHSWLRQ

KDV� EHHQ� HQJDJHG� LQ� VWXG\� DQG� UHVHDUFK� LQ� PRGHUQ� DQG
FRQWHPSRUDU\�KLVWRU\��2YHU�WKH�ODVW����\HDUV��100/�KDV�EORVVRPHG
LQWR� DQ� LQWHUQDWLRQDOO\� DFFODLPHG� FHQWUH� IRU� UHVHDUFK� LQ� VRFLDO
VFLHQFHV�DQG�FRQWHPSRUDU\�,QGLD��,W�FRPSULVHV�RI��D�PXVHXP�RQ�WKH
OLIH� DQG� WLPHV� RI� -DZDKDUODO� 1HKUX�� D� UHVHDUFK� DQG� SXEOLFDWLRQ
GLYLVLRQ��D� OLEUDU\� WKDW�KDV�D�SUH�HPLQHQW�SRVLWLRQ�DPRQJ� WKH�VRFLDO
VFLHQFH�OLEUDULHV�LQ�WKH�FRXQWU\��D�RUDO�KLVWRU\�GLYLVLRQ��D�PDQXVFULSWV
GLYLVLRQ�� D� FHQWUH� IRU� FRQWHPSRUDU\� VWXGLHV�� D�SODQHWDULXP��DQG� WKH
1HKUX� OHDUQLQJ� FHQWUH� IRU� FKLOGUHQ� DQG� \RXWK�� 7KH� $UFKLYH� LV� WKH
ELJJHVW� FROOHFWLRQV� RI� SULYDWH� SDSHUV� RI� LQGLYLGXDOV� DQG� LQVWLWXWLRQV�
HVSHFLDOO\� IURP�WKH�IUHHGRP�VWUXJJOH��7KLV�YDVW�UHSRVLWRU\�RI� ,QGLD¶V
PRGHUQ� DQG� FRQWHPSRUDU\� KLVWRU\� LV� XVHG� E\� VFKRODUV� DQG
DFDGHPLFV� IURP� DOO� RYHU� WKH� ZRUOG� H[WHQVLYHO\� IRU� WKHLU� UHVHDUFK
ZRUN�

7KH� FHQWUH� IRU� FRQWHPSRUDU\� VWXGLHV� UXQV� D� )HOORZVKLS
SURJUDPPH� �WKLUW\�WZR� )HOORZV��� ZKLFK� LV� KLJKO\� UHJDUGHG� LQ� WKH
DFDGHPLF� ZRUOG� DQG� LW� DOVR� UHJXODUO\� FRQGXFWV� DFDGHPLF� DFWLYLWLHV
VXFK�DV�OHFWXUHV��FRQIHUHQFHV��ERRN�GLVFXVVLRQV��SDQHO�GLVFXVVLRQV�
FRQIHUHQFHV�ZRUNVKRSV��HWF�

7KH� SXEOLFDWLRQV� GLYLVLRQ� EULQJV� RXW� WKH� ZRUNV� RI� SUH�HPLQHQW
SHUVRQV� IURP� WKH� VRFLDO� VFLHQFHV�� SURFHHGV� RI� FRQIHUHQFHV�
VHPLQDUV�� DQG� DOVR� SXEOLVKHV� D� UHVHDUFK� VHULHV� FDOOHG� RFFDVLRQDO
SDSHUV�

7KH� SODQHWDULXP�� WKH� RQO\� RQH� LQ� 'HOKL� UHJLRQ�� LV� YLVLWHG� E\
WKRXVDQGV�LQFOXGLQJ�VFKRRO�FKLOGUHQ��FROOHJH�VWXGHQWV��WHDFKHUV��DQG
JHQHUDO� SXEOLF� IRU� ILUVW�KDQG� NQRZOHGJH� RQ� DVWURQRP\� DQG� VSDFH
WHFKQRORJ\�
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:HEVLWH���ZZZ�QHKUXPHPRULDO�QLF�LQ

*DQGKL�6PULWL�DQG�'DUVKDQ�6DPLWL
*DQGKL� 6PULWL� DQG� 'DUVKDQ� 6DPLWL� ZDV� IRUPHG� LQ� ����� E\� WKH

PHUJHU� RI� *DQGKL� 'DUVKDQ� DW� 5DMJKDW� DQG� *DQGKL� 6PULWL� DV� DQ
DXWRQRPRXV�ERG\�DQG�LV�IXQFWLRQLQJ�XQGHU�WKH�ILQDQFLDO�VXSSRUW�IURP
WKH�0LQLVWU\�RI�&XOWXUH��7KH�3ULPH�0LQLVWHU�RI�,QGLD�LV�LWV�&KDLUSHUVRQ
DQG� LW� KDV� D� QRPLQDWHG� ERG\� RI� VHQLRU� *DQGKLDQV� DQG
UHSUHVHQWDWLYHV�RI�YDULRXV�JRYHUQPHQW�GHSDUWPHQWV�WR�JXLGH�LW� LQ�LWV
DFWLYLWLHV��7KH�EDVLF�DLP�DQG�REMHFWLYH�RI� WKH�6DPLWL� LV� WR�SURSDJDWH
WKH� OLIH�� PLVVLRQ� DQG� WKRXJKW� RI� 0DKDWPD� *DQGKL� WKURXJK� YDULRXV
VRFLR�HGXFDWLRQDO�DQG�FXOWXUDO�SURJUDPPHV��,W�KDV�WZR�FDPSXVHV�

*DQGKL�6PULWL� LV� WKH�SODFH�ZKHUH�0DKDWPD�*DQGKL� OLYHG� WKH� ODVW
���� GD\V� RI� KLV� OLIH�� DQG� ZKHUH� WKH� HSLF� OLIH� RI� *DQGKLML� HQGHG� RQ
-DQXDU\� ���� ������ 7KH� 0DUW\UV� &ROXPQ�� WKH� VSRW� ZKHUH� WKH
0DKDWPD� IHOO� WR�DQ�DVVDVVLQ¶V�EXOOHWV�VWDQGV�DV� WKH�HPERGLPHQW�RI
DOO� WKH�VXIIHULQJV�DQG�VDFULILFHV� WKDW�FKDUDFWHULVHG� WKH� ORQJ�VWUXJJOH
RI� ,QGLD¶V� )UHHGRP�� 3KRWRJUDSKV�� VFXOSWXUHV�� SDLQWLQJV�� IUHVFRV�
LQVFULSWLRQV� RQ� URFNV� DQG� UHOLFV�� H[KLELWLRQV� HWF��� SHUWDLQLQJ� WR� WKH
\HDUV� *DQGKLML� VWD\HG� WKHUH� DUH� GLVSOD\HG� KHUH�� 7KH� PHDJUH
SHUVRQDO� HIIHFWV� RI� *DQGKLML� DUH� DOVR� FDUHIXOO\� SUHVHUYHG�� *DQGKL
'DUVKDQ�� WKH�VHFRQG�FDPSXV�� LV� VLWXDWHG�DGMDFHQW� WR� WKH�0DKDWPD
*DQGKL� 6DPDGKL� DW� 5DMJKDW�� 7KH� VSUDZOLQJ� ��� DFUH� FDPSXV� FDPH
LQWR�H[LVWHQFH�LQ������WR�PDUN�WKH�FHQWHQDU\�RI�0DKDWPD�*DQGKL��$Q
,QWHUQDWLRQDO� *DQGKL� 'DUVKDQ� ([KLELWLRQ� ZDV� KRXVHG� WR
FRPPHPRUDWH� WKH� RFFDVLRQ�� $W� SUHVHQW� WKH� &HQWUH� SURYLGHV� D
FRPSUHKHQVLYH� H[KLELWLRQ� RQ� *DQGKL�� FRQIHUHQFH� KDOOV�� FDPSLQJ
IDFLOLWLHV� IRU�PDMRU�QDWLRQDO�DQG� LQWHUQDWLRQDO�PHHWV��D� OLEUDU\��KRVWHO
IRU� VFKRODUV�LQ�UHVLGHQFH�� FKLOGUHQ¶V� FRUQHU�� SKRWR� XQLW� DQG� D
SXEOLFDWLRQV�GLYLVLRQ�

/LEUDULHV
1DWLRQDO�/LEUDU\

7KH� 1DWLRQDO� /LEUDU\�� .RONDWD�� ZDV� RULJLQDOO\� NQRZQ� DV� WKH
,PSHULDO�/LEUDU\�DQG�ZDV� IRXQGHG� LQ�������$IWHU� LQGHSHQGHQFH�� WKH
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QDPH� RI� WKH� OLEUDU\� ZDV� FKDQJHG� WR� 1DWLRQDO� /LEUDU\�� ,W� HQMR\V� WKH
VWDWXV� RI� DQ� LQVWLWXWLRQ� RI� QDWLRQDO� LPSRUWDQFH�� LWV� IXQFWLRQV� DUH�� �L�
DFTXLVLWLRQ�DQG�FRQVHUYDWLRQ�RI�DOO�VLJQLILFDQW�SULQWHG�PDWHULDO��WR�WKH
H[FOXVLRQ� RQO\� RI� HSKHPHUD�� DV� ZHOO� DV� RI� PDQXVFULSWV� RI� QDWLRQDO
LPSRUWDQFH���LL��FROOHFWLRQ�RI�SULQWHG�PDWHULDO�FRQFHUQLQJ�WKH�FRXQWU\�
QR� PDWWHU� ZKHUH� WKLV� LV� SXEOLVKHG�� �LLL�� UHQGHULQJ� RI� ELEOLRJUDSKLFDO
DQG�GRFXPHQWDU\�VHUYLFHV�RI�FXUUHQW�DQG�UHWURVSHFWLYH�PDWHULDO��ERWK
JHQHUDO�DQG�VSHFLDOLVHG�� �LY��DFWLQJ�DV� UHIHUUDO� FHQWUH�VXUYH\LQJ� IXOO
DQG�DFFXUDWH�NQRZOHGJH�RI�DOO�VRXUFHV�RI�ELEOLRJUDSKLFDO�LQIRUPDWLRQ
DQG� SDUWLFLSDWLRQ� LQ� LQWHUQDWLRQDO� ELEOLRJUDSKLFDO� DFWLYLWLHV�� DQG� �Y�
DFWLQJ�DV�D�FHQWUH�IRU�LQWHUQDWLRQDO�ERRN�H[FKDQJH�DQG�LQWHUQDO�ORDQ�

:HEVLWH���ZZZ�QDWLRQDOOLEUDU\�JRY�LQ

&HQWUDO�6HFUHWDULDW�/LEUDU\
7KH�&HQWUDO�6HFUHWDULDW�/LEUDU\��&6/��RULJLQDOO\�NQRZQ�DV�,PSHULDO

6HFUHWDULDW� /LEUDU\�� .RONDWD�� ZDV� HVWDEOLVKHG� LQ� ������ 6LQFH� �����
WKH� OLEUDU\�KDV�EHHQ�KRXVHG�DW�6KDVWUL�%KDZDQ��1HZ�'HOKL��ZLWK�D
FROOHFWLRQ�RI� RYHU� VHYHQ� ODNK�GRFXPHQWV�PDLQO\�RQ�VRFLDO� VFLHQFHV
DQG� KXPDQLWLHV�� ,W� LV� D� GHSRVLWRU\� RI� ,QGLDQ� RIILFLDO� GRFXPHQWV�
FHQWUDO�JRYHUQPHQW�DQG�VWDWH�JRYHUQPHQW�GRFXPHQWV��7KH�FROOHFWLRQ
RI� $UHD� 6WXGLHV� 'LYLVLRQ� LV� XQLTXH�� LQ� ZKLFK� ERRNV� KDYH� EHHQ
DUUDQJHG� DFFRUGLQJ� WR� JHRJUDSKLFDO� DUHD�� ,W� KDV� DQ� H[WUHPHO\� ULFK
UDUH�ERRN�FROOHFWLRQ�ZLWK�D�ODUJH�ELRJUDSKLF�FROOHFWLRQ�

,W� SURYLGHV� DOO� SRVVLEOH� UHDGHUV¶� VHUYLFHV� WR� FHQWUDO� JRYHUQPHQW
RIILFLDOV�DQG�RWKHU�UHVHDUFK�VFKRODUV�YLVLWLQJ�WKH�OLEUDU\�IURP�DOO�RYHU
,QGLD�� ,Q� WKH� UHFHQW� SDVW�� WKH�&6/�KDV�GLJLWLVHG� WKH�*RYHUQPHQW� RI
,QGLD� JD]HWWH�� FRPPLWWHH� DQG� FRPPLVVLRQ� UHSRUWV� DQG� KDV� DOVR
GHYHORSHG� WKH� 2QOLQH� 3XEOLF� $FFHVV� &DWDORJXH� �23$&�� V\VWHP� IRU
LWV�FROOHFWLRQ�

7KH� OLEUDU\� KDV� WZR� EUDQFKHV�� QDPHO\�� +LQGL� DQG� UHJLRQDO
ODQJXDJHV�ZLQJ�SRSXODUO\�NQRZQ�DV�7XOVL�6DGDQ�/LEUDU\��%DKDZDOSXU
+RXVH��1HZ�'HOKL�WKDW�KRXVHV�DERXW�����ODNK�YROXPHV�RI�+LQGL�DQG
��� RWKHU� FRQVWLWXWLRQDOO\� DSSURYHG� ,QGLDQ� UHJLRQDO� ODQJXDJH� ERRNV
DQG� D� WH[W�ERRN� OLEUDU\� ORFDWHG� DW� 5�.�� 3XUDP�� 1HZ� 'HOKL� ZKLFK
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FDWHUV�WR�WKH�QHHG�RI�WKH�ZDUGV�RI�FHQWUDO�JRYHUQPHQW�HPSOR\HHV�RI
XQGHUJUDGXDWH�OHYHO�

:HEVLWH���ZZZ�FVO�QLF�LQ

&HQWUDO�5HIHUHQFH�/LEUDU\
7KH�&HQWUDO�5HIHUHQFH�/LEUDU\��.RONDWD� LV�D�VXERUGLQDWH�RIILFH�RI

WKH� 0LQLVWU\� RI� &XOWXUH�� ,W� IXQFWLRQV� DV� WKH� QDWLRQDO� ELEOLRJUDSKLF
FHQWUH�� 7KH� OLEUDU\� FRPSLOHV� DQG� SXEOLVKHV� WKH� ,QGLDQ� 1DWLRQDO
%LEOLRJUDSK\�� DQ� DXWKRULWDWLYH� UHFRUG� RI� ERRNV� SXEOLVKHG� LQ� WKH
FRXQWU\� LQ� GLIIHUHQW� ,QGLDQ� ODQJXDJHV� LQFOXGLQJ� (QJOLVK�� ,W� DOVR
SXEOLVKHV� GLIIHUHQW� ODQJXDJH� IDVFLFXOHV� RI� WKH� ELEOLRJUDSK\� LQ
FROODERUDWLRQ�ZLWK�GLIIHUHQW�VWDWH�JRYHUQPHQWV��$SDUW�IURP�WKLV�LW�DOVR
EULQJV� RXW� GLIIHUHQW� VXEMHFW� ELEOLRJUDSKLHV� IURP� WLPH� WR� WLPH�� 7KHVH
SXEOLFDWLRQV�DUH�DOVR�DYDLODEOH�IRU�VDOH�

:HEVLWH���ZZZ�FUOLQGLD�JRY�LQ

.KXGD�%DNKVK�2ULHQWDO�3XEOLF�/LEUDU\
7KH� .KXGD� %DNKVK� 2ULHQWDO� 3XEOLF� /LEUDU\�� 3DWQD� LV� DQ

DXWRQRPRXV�LQVWLWXWLRQ�XQGHU�WKH�DGPLQLVWUDWLYH�FRQWURO�RI�0LQLVWU\�RI
&XOWXUH�� ,W� LV� HVVHQWLDOO\� D� UHVHDUFK� LQVWLWXWLRQ� SRVVHVVLQJ� DERXW
�������PDQXVFULSWV�RI�UDUH�YDOXH�PDLQO\�LQ�$UDELF��3HUVLDQ�DQG�VRPH
LQ� 7XUNLVK�� 8UGX�� +LQGL� DQG� 6DQVNULW� ODQJXDJHV�� DV� DOVR� DURXQG
���������SULQWHG�ERRNV�LQFOXGLQJ�SHULRGLFDOV�DQG�RYHU�������RULJLQDO
SDLQWLQJV�RI�WKH�0XJKDO��5DMSXW��2XGK��,UDQLDQ�DQG�7XUNLVK�6FKRROV�
7KH� OLEUDU\� DOVR� SRVVHVVHV� D� VL]HDEOH� QXPEHU� RI� RULJLQDO� OHWWHUV� RI
HPLQHQW� SHUVRQV� LQ� WKHLU� RZQ� KDQGZULWLQJ�� ,W� FRPELQHV� WKH� WZLQ
IHDWXUHV� RI� D� FHQWUH� RI� UHVHDUFK� LQ� RULHQWDO� VWXGLHV� DQG� D� SXEOLF
OLEUDU\�FDWHULQJ�WR�WKH�QHHGV�RI�VWXGHQWV��\RXWK�DQG�VHQLRU�FLWL]HQV��,W
LV� QRZ� GHYHORSLQJ� LQWR� D� GLJLWDO� OLEUDU\� ZLWK� ������ PDQXVFULSWV� DQG
������ERRNV�DUH�DYDLODEOH� LQ�GLJLWL]HG�IRUPDW�WR�UHDGHUV��7KH� OLEUDU\
LV�DOVR�RQH�RI�WKH�PRVW�YLEUDQW�FXOWXUDO�DQG�DFDGHPLF�FHQWUHV�RI�WKH
WRZQ�� RUJDQLVLQJ� VHPLQDUV�� ZRUNVKRSV�� OHFWXUHV� DQG� DFDGHPLF
SURJUDPPHV� LQ�D� UHJXODU�PDQQHU�� ,W�SURPRWHV� UHVHDUFK�DFWLYLWLHV� LQ
FHUWDLQ�VSHFLILF�DUHDV�VXFK�DV� ,VODPLF�6WXGLHV��$UDELF��3HUVLDQ�DQG
8UGX� OLWHUDWXUH�� FRPSDUDWLYH� UHOLJLRQ�� 7LEE� RU� 8QDQL� PHGLFLQH�
P\VWLFLVP��KLVWRU\�RI� WKH� ,VODPLF� ODQGV��PHGLHYDO� ,QGLDQ�KLVWRU\�DQG
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WKH� QDWLRQDO� PRYHPHQW�� ,W� FRQIHUV� WKH� .KXGD� %DNKVK� $ZDUG� RQ
HPLQHQW�VFKRODUV�ZRUNLQJ�LQ�WKHVH�DUHDV��,W�DOVR�SURYLGHV�IHOORZVKLSV
WR�WKH�VFKRODUV�WR�HQFRXUDJH�UHVHDUFK�LQ�WKH�VSHFLILF�DUHDV�

:HEVLWH���ZZZ�NEOLEUDU\�ELK�QLF�LQ

'HOKL�3XEOLF�/LEUDU\
'HOKL� 3XEOLF� /LEUDU\� �'3/�� DQ� DXWRQRPRXV� RUJDQLVDWLRQ

IXQFWLRQLQJ� XQGHU� WKH� DGPLQLVWUDWLYH� FRQWURO� RI� 0LQLVWU\� RI� &XOWXUH�
'3/� ZDV� HVWDEOLVKHG� LQ� ����� E\� WKH� WKHQ� PLQLVWU\� RI� HGXFDWLRQ�
*RYHUQPHQW�RI�,QGLD�ZLWK�ILQDQFLDO�DQG�WHFKQLFDO�DVVLVWDQFH�IURP�WKH
81(6&2�DV�D�SLORW�SURMHFW��7KH�OLEUDU\�QHWZRUN�FRQVLVWV�RI�D�FHQWUDO
OLEUDU\�� �� EUDQFK� OLEUDULHV�� ��� VXE�EUDQFK� OLEUDULHV�� �� FRPPXQLW\
OLEUDU\����UHVHWWOHPHQW�FRORQ\�OLEUDULHV��RQH�%UDLOOH�OLEUDU\������PRELOH
OLEUDU\�VHUYLFH�SRLQWV� �LQFOXGLQJ����EUDLOOH�PRELOH� OLEUDU\�SRLQWV��DQG
���ERRN�UHDGLQJ�FHQWUHV�LQ�WKH�XQLRQ�WHUULWRU\�RI�'HOKL��'3/�SURYLGHV
WKH� IROORZLQJ� IDFLOLWLHV� WR� WKH� SXEOLF�UHDGLQJ� URRP� VHUYLFH�� IUHH
LQWHUQHW� VHUYLFH�� IUHH�&'�'9'�OHQGLQJ�VHUYLFH�� IUHH�VHOI� VWXG\� URRP
IDFLOLW\��%UDLOOH�OLEUDU\�VHUYLFH��PRELOH�OLEUDU\�VHUYLFH��HWF�

:HEVLWH���ZZZ�GSO�JRY�LQ

5DMD�5DPPRKXQ�5R\�/LEUDU\�)RXQGDWLRQ
5DMD� 5DPPRKXQ� 5R\� /LEUDU\� )RXQGDWLRQ� �55/)�� LV� DQ

DXWRQRPRXV� RUJDQL]DWLRQ�� HVWDEOLVKHG� DQG� IXOO\� ILQDQFHG� E\� WKH
0LQLVWU\� RI� &XOWXUH�� 7KH� SULPDU\� REMHFWLYH� RI� 555/)� LV� WR� SURPRWH
DQG� VXSSRUW� GHYHORSPHQW� RI� SXEOLF� OLEUDULHV� DQG� WR� VSUHDG� OLEUDU\
PRYHPHQW� WR� WKH� UHPRWHVW� FRUQHU� RI� WKH� FRXQWU\�� ZLWK� WKH� DFWLYH
FRRSHUDWLRQ� RI� WKH� VWDWH� JRYHUQPHQW�� XQLRQ� WHUULWRU\� DGPLQLVWUDWLRQ
DQG�RWKHU�RUJDQLVDWLRQV�HQJDJHG� LQ� WKH�SURPRWLRQ�RI� OLEUDU\�VHUYLFH
DQG� PDVV� HGXFDWLRQ�� 555/)� DFFRPSOLVKHV� LWV� REMHFWLYHV� WKURXJK
LPSOHPHQWDWLRQ�RI�LWV�DSSURYHG�PDWFKLQJ�DQG�QRQ�PDWFKLQJ�VFKHPHV
ZLWK�WKH�SDUWLFLSDWLRQ�RI�VWDWH�87�OLEUDU\�DXWKRULWLHV��$VVLVWDQFH�XQGHU
WKH�PDWFKLQJ�VFKHPHV� LV�UHQGHUHG�RXW�RI� WKH�PDWFKLQJ�IXQG�KDYLQJ
FHQWUDO� DQG� VWDWH� VKDUH�� ,Q� FDVH� RI� QRQ�PDWFKLQJ� VFKHPHV�� WKH
ILQDQFLDO�DVVLVWDQFH�LV�SURYLGHG�RXW�RI�WKH�FHQWUDO�JRYHUQPHQW�JUDQWV
RQO\�� 555/)� KDV� LWV� KHDGTXDUWHUV� LQ� .RONDWD� DQG� IRXU� VPDOO� ]RQDO
RIILFHV�ORFDWHG�LQ�&KHQQDL��'HOKL��*XZDKDWL�DQG�0XPEDL�
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:HEVLWH���ZZZ�UUUOI�JRY�LQ

5DPSXU�5D]D�/LEUDU\
7KH� *RYHUQPHQW� RI� ,QGLD� WRRN� RYHU� WKH� OLEUDU\� LQ� ����� IURP

1DZDE�0XUWD]D�$OL�.KDQ��WKH�3UHVLGHQW�RI�WKH�WUXVW��XQGHU�DQ�DFW�RI
3DUOLDPHQW�FDOOHG�5DPSXU�5D]D�/LEUDU\�$FW��������7KH�*RYHUQPHQW
RI�,QGLD�DVVXPHG�IXOO�UHVSRQVLELOLW\�IRU�WKH�PDQDJHPHQW�RI�WKH�OLEUDU\
DQG� DOVR� GHFODUHG� LW� DV� DQ� LQVWLWXWLRQ� RI� QDWLRQDO� LPSRUWDQFH�� ,W� LV
KRXVHG� LQ� D� FHQWXU\� DQG� D� KDOI� ROG� PDJQLILFHQW� SDODFH� RI� +DPLG
0DQ]LO� LQ� WKH� IRUW� RI� 5DPSXU�� ,W� LV� DQ� H[FHOOHQW� VSHFLPHQ� RI� ,QGR
�0XJKDO�� ±� (XURSHDQ� DUFKLWHFWXUH� RI� QRUWKHUQ� ,QGLD�� 7KH� OLEUDU\
IXQFWLRQV� WR� SURYLGH� EHWWHU� IDFLOLWLHV� IRU� VFKRODUV�� UHVHDUFKHUV� DQG
YLVLWRUV��ZKLFK�DUH�� WR�SXEOLVK� WH[WV��FDWDORJXHV�RI�PDQXVFULSWV�ZLWK
FRPPHQWDU\� DQG� ERRNV� RQ� KLVWRU\�� DUW�� FXOWXUH� DQG� OLWHUDWXUH�� WR
H[WHQG� DOO� IDFLOLWLHV� WR� VFKRODUV� IRU� WKHLU� UHVHDUFKHV�� WR� DUUDQJH
VSHFLDO� H[KLELWLRQV� RI� UDUH�� PDQXVFULSWV�� SDLQWLQJV�� VSHFLPHQV� RI
FDOOLJUDSK\�� DUW� REMHFWV�� HWF�� WR� RUJDQL]H� VHPLQDUV�� ZRUNVKRSV� DQG
VSHFLDO� OHFWXUHV�� DOO� VXFK� DFWLYLWLHV� ZKLFK� PD\� FUHDWH� DZDUHQHVV
DPRQJ�VFKRODUV��SURPRWH�OHDUQLQJ�DQG�QDWLRQDO�LPSRUWDQFH��HWF�

7KH�5DPSXU�5D]D�/LEUDU\��55/��KDV�D�FROOHFWLRQ�RI�DSSUR[LPDWHO\
������� PDQXVFULSWV� DQG� UDUH� LWHPV� LQFOXGLQJ� ���� LOOXVWUDWHG
PDQXVFULSWV�ZLWK������� LOOXVWUDWLRQV��������PLQLDWXUH�SDLQWLQJV� LQ���
DOEXPV�� ������ VSHFLPHQV� RI� ,VODPLF� FDOOLJUDSK\� LQ� ��� FDOOLJUDSK\
DOEXPV�� ���� DUW� REMHFWV�� ����� KLVWRULFDO� FRLQV� DQG� DSSUR[LPDWHO\
������� SULQWHG� ERRNV�� 7KH� ULFK� FROOHFWLRQ� DOVR� LQFOXGHV� DUW� REMHFWV�
DVWURQRPLFDO� LQVWUXPHQWV� DQG� KLVWRULFDO� FRLQV�� 7KH� KROGLQJ� RI� WKH
OLEUDU\�FRYHUV� WKH�DQFLHQW�DQG�PHGLHYDO� ODQJXDJHV�VXFK�DV�$UDELF�
3HUVLDQ�� 6DQVNULW�� 7XUNH\�� 3XVKWR�� +LQGL� DQG� 8UGX� ODQJXDJHV�� 7KH
PDQXVFULSWV� LQ� WKHVH� ODQJXDJHV� UHSUHVHQW� DOO� LPSRUWDQW� VXEMHFWV
LQFOXGLQJ� KLVWRU\�� SKLORVRSK\�� UHOLJLRQ�� VFLHQFH�� OLWHUDWXUH�� DUWV� DQG
DUFKLWHFWXUH�� 7KH� PLQLDWXUH� SDLQWLQJV� UHSUHVHQW� WKH� 7XUNR�0RQJRO�
0XJKDO�� 3HUVLDQ�� 5DMSXW�� 'HFFDQL�� 3DKDUL�� $ZDGK� DQG� $QJOR
(XURSHDQ� VFKRROV� RI� DUW� ZKLFK� DUH� FRQVLGHUHG� LPPHQVHO\� YDOXDEOH
IRU� UHVHDUFK� VFKRODUV�� ,Q� DGGLWLRQ� WR� WKH� PDQXVFULSWV�� WKH� SULQWHG
ERRN� VHFWLRQ� KDV� D� XQLTXH� LPSRUWDQFH� DQG� WKLV� VHFWLRQ� FRQWDLQV
KXQGUHGV�RI� UDUH�$UDELF��3HUVLDQ��8UGX�DQG�+LQGL�ERRNV��ZKLFK�DUH
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QRZ�RXW�RI�SULQW�DQG�FRQVLGHUHG�LPSRUWDQW�IRU�UHVHDUFK�ZRUN�DQG�DUH
FDUHIXOO\�SUHVHUYHG�

:HEVLWH���ZZZ�UD]DOLEUDU\�JRY�LQ

3HUIRUPLQJ�$UWV
7KH�0LQLVWU\�RI�&XOWXUH�DGPLQLVWHUV�WKH�IROORZLQJ�VFKHPHV�

3HUIRUPLQJ�$UWV�*UDQWV�6FKHPH
7KLV� LV� WKH� IODJVKLS� VFKHPH� RI� WKH� 0LQLVWU\� LQ� WKH� ILHOG� RI

3HUIRUPLQJ�$UWV��8QGHU�WKLV�VFKHPH��ILQDQFLDO�DVVLVWDQFH�LV�SURYLGHG
WR� GUDPDWLF� JURXSV�� WKHDWUH� JURXSV�� PXVLF� HQVHPEOHV�� FKLOGUHQ¶V
WKHDWUH� DQG� IRU� DOO� JHQUHV� RI� SHUIRUPLQJ� DUWV� DFWLYLWLHV�� 8QGHU� WKH
5HSHUWRU\� *UDQW�� ILQDQFLDO� DVVLVWDQFH� LQ� IDYRXU� RI� D� PD[LPXP� RI� �
*XUX�'LUHFWRU�DQG����6KLV\DV�$UWLVWHV�PD\�EH�SURYLGHG�WR�D�FXOWXUDO
RUJDQLVDWLRQ� IRU� D� FRPSOHWH� ILQDQFLDO� \HDU�� 7KH� H[LVWLQJ� UDWH� RI
ILQDQFLDO�DVVLVWDQFH�WR�HDFK�*XUX�'LUHFWRU�LV�ൠ��������SHU�PRQWK�

6FKHPH�IRU�&XOWXUDO�2UJDQLVDWLRQV�ZLWK�1DWLRQDO�3UHVHQFH
7R� SURPRWH� DQG� VXSSRUW� FXOWXUDO� RUJDQLVDWLRQV� ZLWK� QDWLRQDO

SUHVHQFH� LQYROYHG� LQ� SURPRWLRQ� RI� DUW� DQG� FXOWXUH� WKURXJKRXW� WKH
FRXQWU\��WKLV�JUDQW�LV�JLYHQ�WR�VXFK�RUJDQLVDWLRQV�WKDW�KDYH�D�SURSHUO\
FRQVWLWXWHG� PDQDJLQJ� ERG\�� UHJLVWHUHG� LQ� ,QGLD�� KDYLQJ� D� SDQ�,QGLD
FKDUDFWHU�ZLWK�QDWLRQDO�SUHVHQFH� LQ� LWV�RSHUDWLRQ��DGHTXDWH�ZRUNLQJ
VWUHQJWK�� DQG� KDYH� VSHQW� ൠ� �� FURUH� RU� PRUH� GXULQJ� �� RI� WKH� ODVW� �
\HDUV�RQ�FXOWXUDO�DFWLYLWLHV��7KH�TXDQWXP�RI�JUDQW�XQGHU�WKLV�VFKHPH
LV�ൠ���FURUH�WR���FURUH��7KH�JUDQW�LV�SD\DEOH�LQ�WZR�LQVWDOPHQWV��L�H��
���SHU�FHQW�DQG����SHU�FHQW�RI�WKH�DSSURYHG�DPRXQW��7KH�FRPSOHWH
GHWDLOV�UHJDUGLQJ�WKH�VFKHPH�DUH�DYDLODEOH�RQ�WKH�ZHEVLWH�RI�0LQLVWU\
RI�&XOWXUH�

6FKHPH�RI�%XLOGLQJ�*UDQWV
7KH� REMHFWLYH� RI� WKH� VFKHPH� LV� WR� VXSSRUW� YROXQWDU\� FXOWXUDO

RUJDQLVDWLRQV� DQG� JRYHUQPHQW�DLGHG� FXOWXUDO� RUJDQLVDWLRQV� WR
DXJPHQW� WKHLU� HIIRUWV� WR� FUHDWH� FXOWXUDO� VSDFH�� YL]��� DXGLWRULXP�
DSSURSULDWHO\�HTXLSSHG� WUDLQLQJ�� UHKHDUVDO�DQG�SHUIRUPDQFH�VSDFHV
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IRU�DUWLVWHV�DQG�DOVR�IRU� WKH�SXUFKDVH�RI�HTXLSPHQWV��6WXGLR�WKHDWUH
LV�DOVR�D�FRPSRQHQW�XQGHU�ZKLFK�VPDOO��LQQRYDWLYH�VSDFHV�IRU�WKHDWUH
DQG� RWKHU� SHUIRUPLQJ� DUWV� FRXOG� EH� FUHDWHG� ZLWK� ��� SHU� FHQW
JRYHUQPHQW�DVVLVWDQFH��JRLQJ�XS�WR�ൠ����ODNK�LQ�PHWUR�FLWLHV�DQG�ൠ
���ODNK�LQ�RWKHU�SODFHV���7KH�FRPSOHWH�GHWDLOV�UHJDUGLQJ�WKH�VFKHPH
DUH�DYDLODEOH�RQ�WKH�ZHEVLWH�RI�WKH�0LQLVWU\�

7DJRUH�&XOWXUDO�&RPSOH[HV�6FKHPH
7DJRUH� &XOWXUDO� &RPSOH[HV� �7&&�� LV� D� UHYLYHG� DQG� UHYDPSHG

YHUVLRQ�RI�WKH�HUVWZKLOH�0XOWL�3XUSRVH�&XOWXUDO�&RPSOH[HV�6FKHPH�
,W� ZDV� UHQDPHG� RQ� WKH� ���WK� ELUWK� DQQLYHUVDU\� RI� 5DELQGUDQDWK
7DJRUH��8QGHU� WKLV�VFKHPH�� ILQDQFLDO�DVVLVWDQFH� LV�SURYLGHG� IRU� WKH
VHWWLQJ� XS� RI� QHZ� FXOWXUDO� FRPSOH[HV� RI� YDU\LQJ� VFDOHV� DV� DOVR� IRU
PRGHUQLVDWLRQ�� UHQRYDWLRQ� DQG� XSJUDGDWLRQ� RI� H[LVWLQJ� 7DJRUH
DXGLWRULD�HWF���WKDW�ZHUH�EXLOW�LQ�����V�DQG�����V�LQ�YDULRXV�SDUWV�RI
WKH�FRXQWU\�WR�PDUN�7DJRUH¶V�ELUWK�FHQWHQDU\��7KH�VFKHPH�LV�RSHQ�WR
VWDWH�JRYHUQPHQWV��VWDWH�VSRQVRUHG�ERGLHV��XQLYHUVLWLHV��ORFDO�ERGLHV
DQG�RWKHU�JRYHUQPHQW�DSSURYHG�DJHQFLHV�LQFOXGLQJ�UHSXWHG�QRW�IRU�
SURILW�RUJDQLVDWLRQV��HWF��7KH�FRPSOHWH�GHWDLOV�UHJDUGLQJ�WKH�VFKHPH
DUH�DYDLODEOH�RQ�WKH�ZHEVLWH�RI�WKH�0LQLVWU\�

6FKHPH�RI�3HQVLRQ�WR�$UWLVWHV
8QGHU� WKLV� VFKHPH�� ILQDQFLDO� DVVLVWDQFH� LV� JUDQWHG� WR� LQGLJHQW

DUWLVWHV� DQG� WUDGLWLRQDO� VFKRODUV� ZKR� KDYH� PDGH� VLJQLILFDQW
FRQWULEXWLRQ� WR� DUW� DQG� OHWWHUV� DQG� LQ� WKHLU� ILHOGV�� HWF��� DQG� WKHLU
LQFRPH��LQFOXGLQJ�LQFRPH�RI�WKH�VSRXVH��PXVW�QRW�H[FHHG�ൠ��������
SHU�PRQWK�DQG�DOVR�WKHLU�DJH�VKRXOG�QRW�EH�OHVV�WKDQ����\HDUV��WKLV
GRHV�QRW�DSSO\�LQ�WKH�FDVH�RI�GHSHQGHQWV���$UWLVWHV�FRYHUHG�XQGHU�LW
DUH� FRQVLGHUHG� IRU� ILQDQFLDO� DVVLVWDQFH� LQ� WKH� IRUP� RI� PRQWKO\
DOORZDQFH� XQGHU� WKH� FHQWUH�VWDWH� TXRWD� RQ� VKDULQJ� EDVLV� EHWZHHQ
FHQWUH�DQG�VWDWH�JRYHUQPHQW�87�DGPLQLVWUDWLRQ�FRQFHUQHG��ZLWK� WKH
ODWWHU�SD\LQJ�D�PRQWKO\�DOORZDQFH�RI�DW� OHDVW�ൠ�������SHU�PRQWK�SHU
EHQHILFLDU\�� 7KH� PRQWKO\� DOORZDQFH� FRQWULEXWHG� E\� WKH� FHQWUDO
JRYHUQPHQW�LQ�VXFK�FDVHV�VKDOO�QRW�H[FHHG�ൠ���������SHU�PRQWK�SHU
EHQHILFLDU\�

)HOORZVKLS�DQG�6FKRODUVKLS�6FKHPH
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�L��6FKHPH�)RU�7KH�$ZDUG�RI�)HOORZVKLS�WR�2XWVWDQGLQJ�$UWLVWV�LQ
WKH�)LHOG�RI�&XOWXUH

-XQLRU�6HQLRU�)HOORZVKLSV�DUH�DZDUGHG�WR�RXWVWDQGLQJ�SHUVRQV�LQ
WKH� DJH� JURXS� RI� ��� WR� ��� \HDUV� �-U��� DQG� DERYH� ��� \HDUV� �6U��� LQ
GLIIHUHQW� FXOWXUDO� ILHOGV�� IRU� XQGHUWDNLQJ� FXOWXUDO� UHVHDUFK�� -XQLRU
)HOORZV�DQG�6HQLRU�)HOORZV�DUH�JUDQWHG�IHOORZVKLS�#�ൠ����������S�P�
DQG� ��������� S�P�� UHVSHFWLYHO\� IRU� D� SHULRG� RI� �� \HDUV�� RQOLQH
DSSOLFDWLRQV� DUH� LQYLWHG� DQG� VHOHFWLRQ� LV� PDGH� E\� DQ� H[SHUW
FRPPLWWHH� FRQVWLWXWHG� IRU� WKLV� SXUSRVH�� DQG� XS� WR� ���� IHOORZVKLSV
�����-XQLRU�DQG�����6HQLRU��DUH�DZDUGHG�LQ�D�EDWFK�\HDU�

�LL��6FKHPH�IRU�6FKRODUVKLSV�WR�<RXQJ�$UWLVWHV�LQ�'LIIHUHQW�&XOWXUDO
)LHOGV

8QGHU�WKLV�VFKHPH��ILQDQFLDO�DVVLVWDQFH�LV�JLYHQ�WR�\RXQJ�DUWLVWHV
RI�RXWVWDQGLQJ�SURPLVH�LQ�WKH�DJH�JURXS�RI�������\HDUV�IRU�DGYDQFHG
WUDLQLQJ� ZLWKLQ� ,QGLD� LQ� WKH� ILHOG� RI� ,QGLDQ� FODVVLFDO� PXVLF�� ,QGLDQ
FODVVLFDO� GDQFH�� WKHDWUH�� PLPH�� YLVXDO� DUW�� IRON�� WUDGLWLRQDO� DQG
LQGLJHQRXV� DUWV� DQG� OLJKW� FODVVLFDO� PXVLF�� HWF�� 6FKRODUV� ZKR� DUH
VHOHFWHG�DUH�JLYHQ�VFKRODUVKLS�#�ൠ���������S�P��IRU���\HDUV��2QOLQH
DSSOLFDWLRQV� DUH� LQYLWHG� DQG� VHOHFWLRQ� LV� PDGH� E\� DQ� H[SHUW
FRPPLWWHH� FRQVWLWXWHG� IRU� WKLV� SXUSRVH�� 8SWR� ���� VFKRODUVKLSV� DUH
DZDUGHG�LQ�D�EDWFK�\HDU�

�LLL��7DJRUH�1DWLRQDO�)HOORZVKLS�6FKHPH
7KH�VFKHPH�ZDV� LQWURGXFHG� LQ�RUGHU� WR� LQYLJRUDWH�DQG� UHYLWDOLVH

WKH�YDULRXV�LQVWLWXWLRQV�XQGHU�WKH�PLQLVWU\�DQG�RWKHU�LGHQWLILHG�FXOWXUDO
LQVWLWXWLRQV� LQ� WKH�FRXQWU\��E\�HQFRXUDJLQJ�VFKRODUV�DFDGHPLFLDQV� WR
DIILOLDWH� WKHPVHOYHV� ZLWK� WKHVH� LQVWLWXWLRQV� WR� ZRUN� RQ� SURMHFWV� RI
PXWXDO� LQWHUHVW�� :LWK� D� YLHZ� WR� LQIXVH� IUHVK� NQRZOHGJH� FDSLWDO� LQWR
WKH�LQVWLWXWLRQV��WKH�VFKHPH�H[SHFWV�WKHVH�VFKRODUV�DFDGHPLFLDQV�WR
VHOHFW� VSHFLILF� UHVRXUFHV� RI� WKH� LQVWLWXWLRQV� WR� WDNH� XS� SURMHFWV� DQG
UHVHDUFK� ZRUN� WKDW� DUH� UHODWHG� WR� WKH� PDLQ� REMHFWLYHV� RI� WKHVH
LQVWLWXWLRQV� DQG� WR� HQULFK� WKHP� ZLWK� D� QHZ� FUHDWLYH� HGJH� DQG
DFDGHPLF�H[FHOOHQFH��,W�LV�RSHQ�WR�ERWK�,QGLDQ�QDWLRQDOV�DQG�IRUHLJQ
FLWL]HQV��7KH�SURSRUWLRQ�RI� IRUHLJQHUV�ZLOO�QRW�QRUPDOO\�H[FHHG�RQH�
WKLUG�RI� WKH� WRWDO� IHOORZVKLSV�DZDUGHG� LQ�D�\HDU��7DJRUH�)HOORZV�DUH
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SDLG�DQ�KRQRUDULXP�ൠ����������S�P��SOXV�FRQWLQJHQFLHV�DQG�7DJRUH
6FKRODUV�DUH�SDLG�ൠ����������S�P��DV�KRQRUDULXP�SOXV�FRQWLQJHQFLHV�

3URGXFWLRQ�*UDQW�6FKHPH
7KH� VFKHPH� FRYHUV� DOO� ¶QRW�IRU�SURILW¶� RUJDQLVDWLRQV�� 1*2V�

VRFLHWLHV�� WUXVWV�� XQLYHUVLWLHV� DQG� LQGLYLGXDOV� IRU� VXSSRUWLQJ� WKH
VHPLQDUV�� FRQIHUHQFHV�� UHVHDUFK�� ZRUNVKRSV�� IHVWLYDOV�� H[KLELWLRQV�
V\PSRVLD��SURGXFWLRQ�RI�GDQFH��GUDPD�WKHDWUH��PXVLF�HWF���DQG�VPDOO
UHVHDUFK� SURMHFWV� RQ� GLIIHUHQW� DVSHFWV� RI� ,QGLDQ� FXOWXUH�� 7KH
RUJDQLVDWLRQ�VKRXOG�KDYH�EHHQ�IXQFWLRQLQJ�DQG�UHJLVWHUHG�XQGHU�WKH
6RFLHWLHV�5HJLVWUDWLRQ�$FW��;;,�RI��������7UXVWV�$FW��&RPSDQLHV�$FW
RU� DQ\� FHQWUDO� RU� VWDWH� $FW� IRU� DW� OHDVW� WKUHH� \HDUV�� IRU� LQGLYLGXDOV
DSSO\LQJ�IRU�ILQDQFLDO�DVVLVWDQFH�XQGHU�WKH�VFKHPH�WKHUH�LV�QR�VXFK
UHTXLUHPHQW��*UDQW�LV�JLYHQ�XSWR�ൠ���ODNK�XQGHU�WKH�VFKHPH�

7RXULVP
0LQLVWU\� RI� 7RXULVP� LV� WKH� QRGDO� DJHQF\� WR� IRUPXODWH� QDWLRQDO

SROLFLHV� DQG� SURJUDPPHV� IRU� WKH� GHYHORSPHQW� DQG� SURPRWLRQ� RI
WRXULVP�� ,Q� WKH�SURFHVV�� WKH�0LQLVWU\�FRQVXOWV�DQG�FROODERUDWHV�ZLWK
RWKHU� VWDNHKROGHUV� LQ� WKH� VHFWRU� LQFOXGLQJ� YDULRXV� FHQWUDO
PLQLVWULHV�DJHQFLHV�� WKH� VWDWH� JRYHUQPHQWV�XQLRQ� WHUULWRU\
DGPLQLVWUDWLRQV�DQG�WKH�UHSUHVHQWDWLYHV�RI�WKH�SULYDWH�VHFWRU��7RXULVP
LV� D� PDMRU� HQJLQH� RI� HFRQRPLF� JURZWK� DQG� DQ� LPSRUWDQW� VRXUFH� RI
IRUHLJQ�H[FKDQJH�HDUQLQJV� LQ�PDQ\�FRXQWULHV� LQFOXGLQJ� ,QGLD�� ,W�KDV
JUHDW� FDSDFLW\� WR� FUHDWH� ODUJH� VFDOH� HPSOR\PHQW� RI� GLYHUVH� NLQG� ±
IURP� WKH� PRVW� VSHFLDOL]HG� WR� WKH� XQVNLOOHG� DQG� KHQFH� FDQ� SOD\� D
PDMRU�UROH�LQ�FUHDWLRQ�RI�DGGLWLRQDO�HPSOR\PHQW�RSSRUWXQLWLHV��,W�FDQ
DOVR� SOD\� DQ� LPSRUWDQW� UROH� LQ� DFKLHYLQJ� JURZWK� ZLWK� HTXLW\�� 7KH
0LQLVWU\� RI� 7RXULVP� KDV� WKH� PDLQ� REMHFWLYH� RI� LQFUHDVLQJ� DQG
IDFLOLWDWLQJ� WRXULVP� LQ� ,QGLD�� $XJPHQWLQJ� WRXULVP� LQIUDVWUXFWXUH�
HDVLQJ�RI�YLVD�UHJLPH��DVVXUDQFH�RI�TXDOLW\�VWDQGDUGV�LQ�VHUYLFHV�RI
WRXULVP�VHUYLFH�SURYLGHUV��HWF���DUH�VRPH�RI�WKH�UHVSRQVLELOLWLHV�RI�WKH
0LQLVWU\�

7KH� 0LQLVWU\� LV� DFFRUGLQJ� SULRULW\� IRU� KROLVWLF� GHYHORSPHQW� RI
WRXULVP� GHVWLQDWLRQV� LQWR� ZRUOG�FODVV� GHVWLQDWLRQV� XVLQJ� D� FOXVWHU
DSSURDFK� LQFOXGLQJ� GHYHORSPHQW� RI� LQIUDVWUXFWXUH�� DPHQLWLHV�
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LQWHUSUHWDWLRQ� FHQWUHV� DQG� VNLOO� GHYHORSPHQW� E\� DFKLHYLQJ� V\QHUJ\
DQG� FRQYHUJHQFH� ZLWK� RWKHU� FHQWUDO� PLQLVWULHV�� VWDWH� JRYHUQPHQWV
DQG�LQGXVWU\�VWDNHKROGHUV��$V�D�VWHS�LQ�WKLV�GLUHFWLRQ��LW�ODXQFKHG�WKH
µ$GRSW�$�+HULWDJH¶�SURMHFW� LQ�������+HULWDJH�VLWHV�DUH�EHLQJ�RIIHUHG
IRU� DGRSWLRQ� E\� WKH� SXEOLF� VHFWRU�� SULYDWH� VHFWRU� DQG� LQGLYLGXDOV� WR
EHFRPH�µ0RQXPHQW�0LWUDV¶�IRU�GHYHORSLQJ�DPHQLWLHV�DQG�IDFLOLWLHV�DW
WKHVH� VLWHV� XQGHU� WKLV� SURJUDPPH�� 8QGHU� $GRSW� D� +HULWDJH�� µ$SQL
'KDURKDU�� $SQL� 3HKFKDDQ¶� 3URMHFW�� ��� 0HPRUDQGXP� RI
8QGHUVWDQGLQJ� �0R8V��KDYH�EHHQ�DZDUGHG� WR����0RQXPHQW�0LWUDV
IRU� WZHQW\�ILYH� ����� VLWHV� DQG� WZR� ���� 7HFKQRORJLFDO� LQWHUYHQWLRQV
DFURVV�,QGLD�

:HEVLWH���ZZZ�WRXULVP�JRY�LQ

)RUHLJQ�7RXULVW�$UULYDOV
)RUHLJQ� 7RXULVW� $UULYDOV� �)7$V�� GXULQJ� ����� ZHUH� ����� PLOOLRQ

�SURY���ZLWK�D�QHJDWLYH�JURZWK�RI������SHU�FHQW�RYHU�WKH�VDPH�SHULRG
RI�WKH�SUHYLRXV�\HDU�

6SHFLDO�7RXULVP�=RQHV
&UHDWLRQ�RI�µ6SHFLDO�7RXULVP�=RQHV¶�DQFKRUHG�RQ�6SHFLDO�3XUSRVH

9HKLFOHV��639V��LV�LQ�SDUWQHUVKLS�ZLWK�WKH�VWDWHV��0LQLVWU\�RI�7RXULVP
KDV�IRUPXODWHG�WKH�JXLGHOLQHV�IRU�LPSOHPHQWDWLRQ�RI�WKH�QHZ�VFKHPH
LQ�FRQVXOWDWLRQ�ZLWK�WKH�VWDWH�JRYHUQPHQWV�DQG�SULYDWH�VHFWRU�DQG�LV
LQ� WKH� SURFHVV� RI� FRPSOHWLQJ� RWKHU� IRUPDOLWLHV� EHIRUH� ODXQFKLQJ� WKH
VFKHPH�

)RUHLJQ�([FKDQJH�(DUQLQJV
)RUHLJQ�([FKDQJH�(DUQLQJV�WKURXJK�7RXULVP��)((V��GXULQJ�����

�SURY���ZDV�86'�������ELOOLRQ�

H�9LVD�)DFLOLW\
)DFLOLWDWLYH� YLVD� UHJLPH� LV�D�SUH�UHTXLVLWH� IRU� LQFUHDVLQJ� LQ�ERXQG

WRXULVP��7KH�0LQLVWU\�RI�7RXULVP�WDNHV�WKH�LQLWLDWLYH�RI�SXUVXDQFH�ZLWK
0LQLVWU\�RI�+RPH�$IIDLUV�DQG�0LQLVWU\�RI�([WHUQDO�$IIDLUV�IRU�DFKLHYLQJ
WKH�VDPH��$V�LQ�������H�YLVD�IDFLOLW\�ZDV�H[WHQGHG�WR�WKH�QDWLRQDOV�RI
����FRXQWULHV�XQGHU�VXE�FDWHJRULHV�� L�H��µH�7RXULVW�YLVD¶�� µH�%XVLQHVV

Downloaded From - t.me/upsc_cse_updates



YLVD¶�� µH�0HGLFDO�YLVD¶�� µH�0HGLFDO�$WWHQGDQW�YLVD¶�DQG�µH�&RQIHUHQFH
YLVD¶��7KH�ODWHVW�FRXQWU\�DGGHG�LV�7RJR��$�QHZ�FDWHJRU\�RI�H�7RXULVW
YLVD�IRU���\HDUV�ZLWK�PXOWLSOH�HQWU\�LQ�DGGLWLRQ�WR�WKH�H[LVWLQJ�H�7RXULVW
YLVD�IRU�RQH�\HDU�DQG�D�QHZ�FDWHJRU\�RI�H�7RXULVW�YLVD�YDOLG�IRU�RQH
PRQWK�ZLWK�GRXEOH�HQWU\�KDV�EHHQ�LQWURGXFHG��7KH�YLVD�IHH�KDV�EHHQ
UDWLRQDOL]HG�DQG�KDV�EHHQ�IDLUO\�UHGXFHG�ZKHUHLQ�H�7RXULVWV�YLVD�IHH
UHGXFHG�WR�86'����IRU���\HDUV��86'����IRU���\HDU�DQG�RQH�PRQWK�H�
7RXULVW�YLVD�IHH�UHGXFHG�WR�86'����IRU�OHDQ�VHDVRQ�DQG�86'����IRU
SHDN�VHDVRQ�

+RZHYHU�� GXH� WR� &RYLG� 3DQGHPLF�� WKH� LVVXDQFH� RI� YLVD� ZDV
VXVSHQGHG�ZLWK�LPSURYHPHQW�LQ�WKH�FRQGLWLRQ��WKH�0LQLVWU\�RI�+RPH
$IIDLUV�KDV�UHOD[HG�WKH�UHVWULFWLRQ�IRU�DOO�IRUHLJQ�QDWLRQDOV�LQWHQGHG�WR
YLVLW� ,QGLD� IRU� WRXULVP�VXEMHFW� WR� WKH�&RYLG� UHODWHG�JXLGHOLQHV�RI� WKH
0LQLVWU\�RI�+HDOWK�DQG�)DPLO\�:HOIDUH�

��[��7ROO�)UHH�0XOWL�OLQJXDO�7RXULVW�+HOS�/LQH
)RU� SURYLGLQJ� LQIRUPDWLRQ� UHODWLQJ� WR� WUDYHO� DQG� WRXULVP� WR� WKH

GRPHVWLF� DQG� LQWHUQDWLRQDO� WRXULVWV�YLVLWRUV� DQG� IRU� DVVLVWLQJ� WKHP
ZLWK� DGYLFH� ZKLOH� WUDYHOOLQJ� LQ� ,QGLD�� D� ��[�� WROO� IUHH� PXOWL�OLQJXDO
WRXULVW� KHOS� OLQH� LQ� ��� LQWHUQDWLRQDO� ODQJXDJHV� EHVLGHV� +LQGL� DQG
(QJOLVK� LV�EHLQJ� UXQ�E\� WKH�0LQLVWU\�RI�7RXULVP��7KH�FDOOV�PDGH�E\
WRXULVWV��ERWK�LQWHUQDWLRQDO�DQG�GRPHVWLF��ZKLOH�LQ�,QGLD�ZLOO�EH�IUHH�RI
FKDUJH��7KLV�VHUYLFH�ZLOO�EH�DYDLODEOH�RQ�WKH�QXPEHU������������RU
RQ� D� VKRUW� FRGH� ������ 7KH� LQWHUQDWLRQDO� ODQJXDJHV� KDQGOHG� DUH
$UDELF�� )UHQFK�� *HUPDQ�� ,WDOLDQ�� -DSDQHVH�� .RUHDQ�� &KLQHVH�
3RUWXJXHVH��5XVVLDQ�DQG�6SDQLVK��LQ�DGGLWLRQ�WR�(QJOLVK�DQG�+LQGL�

1LFKH�3URGXFWV
7KH�DVSHFW�RI�µVHDVRQDOLW\¶�LQ�WRXULVP�LV�D�FKDOOHQJH��7KH�0LQLVWU\

RI� 7RXULVP� KDV� WDNHQ� WKH� LQLWLDWLYH� RI� LGHQWLI\LQJ�� GLYHUVLI\LQJ�
GHYHORSLQJ�DQG�SURPRWLQJ�QLFKH�SURGXFWV�RI�WKH�FRXQWU\��7KLV�LV�GRQH
LQ�RUGHU�WR�RYHUFRPH�VHDVRQDOLW\�DQG�WR�SURPRWH�,QGLD�DV�D�����GD\
GHVWLQDWLRQ�� DWWUDFW� WRXULVWV� ZLWK� VSHFLILF� LQWHUHVW�� DQG� WR� HQVXUH
UHSHDW� YLVLWV� IRU� WKH� XQLTXH� SURGXFWV� LQ� ZKLFK� ,QGLD� KDV� D
FRPSDUDWLYH� DGYDQWDJH�� 7KH� QLFKH� SURGXFWV� WKDW� KDYH� EHHQ
LGHQWLILHG� E\� WKH� 0LQLVWU\� LQFOXGH� FUXLVH�� DGYHQWXUH�� PHGLFDO�
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ZHOOQHVV�� JROI�� SROR�� PHHWLQJV�� LQFHQWLYHV�� FRQIHUHQFHV� DQG
H[SRVLWLRQV��HFRWRXULVP��ILOP�WRXULVP�DQG�VXVWDLQDEOH�WRXULVP�

1DWLRQDO�0HGLFDO�DQG�:HOOQHVV�7RXULVP�%RDUG
$�1DWLRQDO�0HGLFDO�DQG�:HOOQHVV�7RXULVP�%RDUG�KDV�EHHQ�VHW�XS

WR�ZRUN�DV�DQ�XPEUHOOD�RUJDQLVDWLRQ�WR�JRYHUQ�DQG�SURPRWH�PHGLFDO
WRXULVP�LQ�,QGLD�

$GYHQWXUH�7RXULVP
)RU� GHYHORSPHQW� DQG� SURPRWLRQ� RI� DGYHQWXUH� WRXULVP�� D� WDVN

IRUFH� RQ� $GYHQWXUH� 7RXULVP� ZDV� IRUPHG� LQ� ����� WR� UHVROYH� WKH
LVVXHV� UHODWHG� WR� DGYHQWXUH� WRXULVP� ZKLFK� LQFOXGHV� VDIHW\� DQG
VHFXULW\�RI�WRXULVWV�

+RVSLWDOLW\�(GXFDWLRQ
6HWWLQJ�LQ�SODFH�WKH�IUDPHZRUN�IRU�VXSSO\�RI�WUDLQHG�PDQSRZHU�LV

D�FKDOOHQJH� IDFLQJ�KRVSLWDOLW\�HGXFDWLRQ�� ,W�KDV�EHHQ� WKH�HQGHDYRXU
RI� WKH�0LQLVWU\� WR�SXW� LQ�SODFH�D�V\VWHP�RI� WUDLQLQJ�DQG�SURIHVVLRQDO
HGXFDWLRQ� ZLWK� QHFHVVDU\� LQIUDVWUXFWXUH� VXSSRUW� WKDW� LV� FDSDEOH� RI
JHQHUDWLQJ� PDQSRZHU�� ZKLFK� LV� VXIILFLHQW� WR� PHHW� WKH� QHHGV� RI� WKH
WRXULVP�DQG�KRVSLWDOLW\�LQGXVWU\²ERWK�TXDQWLWDWLYHO\�DQG�TXDOLWDWLYHO\�
$V� RI� QRZ�� WKHUH� DUH� ��� ,QVWLWXWHV� RI� +RWHO� 0DQDJHPHQW� �,+0V��
FRPSULVLQJ����&HQWUDO� ,+0V�DQG����6WDWH� ,+0V�DQG����)RRG�&UDIW
,QVWLWXWHV� �)&,V��� ZKLFK� KDYH� FRPH� XS� ZLWK� WKH� VXSSRUW� RI� WKH
0LQLVWU\��7KHVH�LQVWLWXWHV�ZHUH�VHW�XS�DV�DXWRQRPRXV�VRFLHWLHV�ZLWK
WKH� VSHFLILF� PDQGDWH� WR� LPSDUW� KRVSLWDOLW\� HGXFDWLRQ� �� FRQGXFW
WUDLQLQJ� LQ� KRVSLWDOLW\� VNLOOV�� :KLOH� WKH� ,+0V� PDLQO\� LPSDUW� GHJUHH
OHYHO� KRVSLWDOLW\� HGXFDWLRQ�� WKH� )&,V� DUH� FRQFHUQHG� ZLWK� VNLOO� OHYHO
HGXFDWLRQ�� 1DWLRQDO� &RXQFLO� IRU� +RWHO� 0DQDJHPHQW� 	� &DWHULQJ
7HFKQRORJ\��1&+0&7��VWHHUV�DQG�UHJXODWHV�WKH�DFDGHPLF�HIIRUWV�RI
WKH�,+0V�DQG�)&,V�

,QGLDQ�,QVWLWXWH�RI�7RXULVP�DQG�7UDYHO�0DQDJHPHQW
7KH�,QGLDQ�,QVWLWXWH�RI�7RXULVP�DQG�7UDYHO�0DQDJHPHQW��,,770��LV

DQ� DXWRQRPRXV� ERG\� XQGHU� WKH� 0LQLVWU\� ZLWK� LWV� KHDGTXDUWHUV� DW
*ZDOLRU�� ,WV�FHQWUHV�DUH�DW�%KXEDQHVKZDU��1HOORUH��1RLGD�DQG�*RD�
,,770� LV� D� SLRQHHU� LQ� WKH� ILHOG� RI� WUDYHO� DQG� WRXULVP� HGXFDWLRQ� DQG
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WUDLQLQJ�� ,W� SURYLGHV� VSHFLDOLVHG� WUDLQLQJ� DQG� HGXFDWLRQ� IRU� WRXULVP
DQG�WUDYHO�LQGXVWU\�

,QGLDQ�&XOLQDU\�,QVWLWXWH
,QGLDQ� &XOLQDU\� ,QVWLWXWH� �,&,�� LV� DQ� DXWRQRPRXV� ERG\� XQGHU� WKH

0LQLVWU\� RI� 7RXULVP�� *RYHUQPHQW� RI� ,QGLD�� 7KH� ,QVWLWXWH� KDV� LWV
&DPSXV�DW�7LUXSDWL�DQG�DW�12,'$��,W�ZDV�HVWDEOLVKHG�E\�WKH�*RYW��RI
,QGLD� ZLWK� WKH� REMHFW� RI� UXQQLQJ� YDULRXV� SURJUDPV� LQ� &XOLQDU\� $UW
VWDUWLQJ� IURP� WKH� 6NLOO� OHYHO� WR� WKH� KLJKHVW� OHYHO� RI� VWXG\� RQ� WKH
VXEMHFW� DQG� IRU� GRFXPHQWDWLRQ� DV� ZHOO� DV� SUHVHUYDWLRQ� RI� YDULRXV
,QGLDQ� FXLVLQH�� 7KH� ,&,� LV� RQH� RI� LWV� NLQG�� 3UHPLHU� DQG� 6WDWH� RI� $UW
,QVWLWXWH� DQG� FRPPLWWHG� WR� TXDOLW\� HGXFDWLRQ� LQ� WKH� ILHOG�� 4XDOLW\� RI
HGXFDWLRQ�DQG�WUDLQLQJ�DW�WKH�,QVWLWXWH�ZLOO�KHOS�VWXGHQWV�WR�HPHUJH�DV
SURIHVVLRQDOO\�TXDOLILHG�SHUVRQQHO�LQ�&XOLQDU\�$UW�

,QFUHGLEOH�,QGLD
7KH�0LQLVWU\��DV�SDUW�RI�LWV�RQJRLQJ�SURPRWLRQDO�DFWLYLWLHV��UHOHDVHV

FDPSDLJQV� LQ� WKH� LQWHUQDWLRQDO� DQG� GRPHVWLF� PDUNHWV� XQGHU� WKH
µ,QFUHGLEOH� ,QGLD¶� EUDQG� QDPH�� WR� SURPRWH� YDULRXV� WRXULVP
GHVWLQDWLRQV� DQG� SURGXFWV� RI� ,QGLD� IRU� LQFUHDVLQJ� IRUHLJQ� WRXULVW
DUULYDOV� DQG� GRPHVWLF� WUDYHO� ZLWKLQ� WKH� FRXQWU\�� $� VHULHV� RI
SURPRWLRQDO� DFWLYLWLHV� DUH� XQGHUWDNHQ� LQ� LPSRUWDQW� DQG� SRWHQWLDO
PDUNHWV� RYHUVHDV� WKURXJK� WKH� ,QGLD� 7RXULVP� RIILFHV� DEURDG� DQG
ZLWKLQ� ,QGLD� WKURXJK� GRPHVWLF� ,QGLD� 7RXULVP� RIILFHV�� ZLWK� WKH
REMHFWLYH� RI� VKRZFDVLQJ� ,QGLD¶V� WRXULVP� SRWHQWLDO� WR� IRUHLJQ� DQG
GRPHVWLF�WRXULVWV�

0LQLVWU\�KDV�DOVR� ODXQFKHG� WKH� ,QFUHGLEOH� ,QGLD�7RXULVW�)DFLOLWDWRU
�,,7)��&HUWLILFDWLRQ�3URJUDPPH��ZLWK�WKH�REMHFWLYH�RI�SURYLGLQJ�RQOLQH
WUDLQLQJ�DQG�DFFUHGLWDWLRQ�RI�7RXULVW�)DFLOLWDWRUV�WKURXJK�D�FHQWUDOL]HG
3$1�,QGLD�H�OHDUQLQJ�PRGXOH��7KLV�ZLOO�EHQHILW�WKH�,QGLDQ�HFRQRP\�LQ
JHQHUDO�DQG�,QGLDQ�WRXULVP�VSHFLILFDOO\�E\�HQDEOLQJ�FUHDWLRQ�RI�D�SRRO
RI�ZHOO� WUDLQHG�DQG�SURIHVVLRQDO� WRXULVW� IDFLOLWDWRUV�DQG�DOVR�FUHDWLRQ
RI�DGGLWLRQDO�HPSOR\PHQW�RSSRUWXQLWLHV�HYHQ�LQ�UHPRWH�DUHDV�

,QFUHGLEOH�,QGLD�:HEVLWH
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7KLV� ZHEVLWH� VKRZFDVHV� UDQJH� RI� QHZ� FRQWHQWV�� LQFOXGLQJ� D
*RRJOH� ����� WKDW� IHDWXUHV� YLUWXDO� YLGHR� FRQWHQW� WR� SURYLGH� WRXULVWV
ZLWK� D� ZDON� WKURXJK� RI� ,QGLDQ� WRXULVW� DWWUDFWLRQV� DQG� ����� FKDW� ER[
LQWHUIDFH� WR� DVVLVW� WRXULVW� IRU� EHWWHU� SODQQLQJ� DQG� TXLFN� TXHU\
UHVROXWLRQV�

µ,QFUHGLEOH�,QGLD¶�0RELOH�$SSOLFDWLRQ
/DXQFKHG� LQ� ������ WKLV� PRELOH� DSS� DVVLVWV� LQWHUQDWLRQDO� DQG

GRPHVWLF� WRXULVWV� WR� DFFHVV� LQIRUPDWLRQ� DERXW� 0LQLVWU\� RI� 7RXULVP
UHFRJQL]HG�WRXULVP�VHUYLFH�SURYLGHUV�QDPHO\��DSSURYHG�LQERXQG�WRXU
RSHUDWRUV��DGYHQWXUH�WRXU�RSHUDWRUV��GRPHVWLF�WRXU�RSHUDWRUV��WRXULVW
WUDQVSRUW� RSHUDWRUV�� WUDYHO� DJHQWV�� UHJLRQDO� OHYHO� JXLGHV�� FODVVLILHG
KRWHOV� DYDLODEOH� LQ� UHVSHFWLYH� FLWLHV�WRXULVW� FHQWUHV�� 'HWDLOV� RI� WKH
VDPH�DUH�JLYHQ�WR�WKH�WRXULVWV�RQ�WKHLU�PRELOH�SKRQHV�EDVHG�RQ�WKHLU
FXUUHQW�ORFDWLRQ��7RXULVWV�FDQ�DOVR�TXHU\�VLPLODU�GHWDLOV�IRU�DQ\�RWKHU
FLW\� WKH\� SODQ� WR� WUDYHO� LQ� IXWXUH�� ,Q� DGGLWLRQ� WR� WKLV�� WKH� DSSOLFDWLRQ
KLJKOLJKWV�SODFHV�RI�LQWHUHVW�

,QWHUQDWLRQDO�$GYHUWLVHPHQW�&DPSDLJQ
7R� SURPRWH� WRXULVP�� WKH� JRYHUQPHQW� KDV� DOVR� WDNHQ� PDQ\

LQLWLDWLYHV�� $Q� ,QWHUQDWLRQDO� $GYHUWLVHPHQW� &DPSDLJQ� LQ� HOHFWURQLF
DQG�GLJLWDO�PHGLD�IRU���������ZDV�ODXQFKHG�JOREDOO\��7R�EHJLQ�ZLWK�
WKH� 0LQLVWU\� KDV� ODXQFKHG� LWV� FDPSDLJQ� RQ� OHDGLQJ� WHOHYLVLRQ
FKDQQHOV� LQFOXGLQJ� &11�� %%&�� 'LVFRYHU\� DQG� 7/&� �� (XUR� 1HZV�
+LVWRU\��&1%&��7UDYHO�&KDQQHO��&%6��86$���7DEL��-DSDQ��DQG�50&
�)UDQFH��DV�ZHOO�DV�RQ�*RRJOH�

7KH� 0LQLVWU\� RI� 7RXULVP� RUJDQLVHV� %KDUDW� 3DUY� DV� SDUW� RI� WKH
5HSXEOLF�'D\�DQG�,QGHSHQGHQFH�'D\�FHOHEUDWLRQV�ZLWK�WKH�REMHFWLYH
WR�SURPRWH�QDWLRQDO� LQWHJULW\�DQG� WR� VKRZFDVH�FXOWXUDO� DQG�FXOLQDU\
GLYHUVLW\�WR�WKH�SHRSOH�RI�RXU�QDWLRQ�

1RUWK�(DVW
7KH�1RUWK�(DVW�UHJLRQ�RI�,QGLD� LV�EHLQJ�SURPRWHG�E\�WKH�0LQLVWU\

WKURXJK� VHYHUDO�PHGLD� FDPSDLJQV��7KH�0LQLVWU\� LQ� SDUWQHUVKLS�ZLWK
WKH�'LVFRYHU\�&KDQQHO�KDV�SURGXFHG�GRFXPHQWDU\�VHULHV�µ*R�1RUWK�
(DVW¶� RQ� WKH� HLJKW� VWDWHV� RI� WKH� UHJLRQ�� )RU� FUHDWLRQ� RI� WRXULVP
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LQIUDVWUXFWXUH�� WKH�0LQLVWU\�RI�7RXULVP�KDV�WZR�PDMRU�SODQ�VFKHPHV�
YL]���6ZDGHVK�'DUVKDQ�±� ,QWHJUDWHG�'HYHORSPHQW�RI�7KHPH�%DVHG
7RXULVW� &LUFXLWV� DQG� 35$6$'� ±� 3LOJULPDJH� 5HMXYHQDWLRQ� DQG
6SLULWXDO� $XJPHQWDWLRQ� 'ULYH� IRU� GHYHORSPHQW� RI� WRXULVP
LQIUDVWUXFWXUH� LQ� WKH�FRXQWU\� LQFOXGLQJ�KLVWRULFDO�SODFHV�DQG�KHULWDJH
FLWLHV�

'HNKR�$SQD�'HVK
7KH�0LQLVWU\�RI�7RXULVP�ODXQFKHG�WKH�µ'HNKR�$SQD�'HVK¶�LQLWLDWLYH

LQ�-DQXDU\������ZLWK�WKH�REMHFWLYH�RI�FUHDWLQJ�DZDUHQHVV�DPRQJ�WKH
FLWL]HQV� DERXW� WKH� ULFK� KHULWDJH� DQG� FXOWXUH� RI� WKH� FRXQWU\� DQG
HQFRXUDJLQJ�FLWL]HQV�WR�WUDYHO�ZLWKLQ�WKH�FRXQWU\��8QGHU�WKLV�LQLWLDWLYH�
WKH�0LQLVWU\�RUJDQLVHG�D�VHULHV�RI�:HELQDUV�XQGHU�WKH�RYHUDOO�WKHPH
RI� 'HNKR� $SQD� 'HVK�� VKRZFDVLQJ� WKH� GLYHUVH� FXOWXUH�� KHULWDJH�
GHVWLQDWLRQV� DQG� WRXULVP� SURGXFWV� RI� WKH� FRXQWU\�� 7R� FUHDWH� PDVV
DZDUHQHVV�� WKH�0LQLVWU\�DOVR� ODXQFKHG�DQ�RQOLQH�'HNKR�$SQD�'HVK
SOHGJH�DQG�4XL]�RQ�WKH�0\*RY�LQ�SODWIRUP�

6ZDGHVK�'DUVKDQ�6FKHPH
6ZDGHVK� 'DUVKDQ� 6FKHPH� LV� DERXW� GHYHORSLQJ� WKHPH�EDVHG

WRXULVW�FLUFXLWV�RQ�WKH�SULQFLSOHV�RI�KLJK�WRXULVW�YDOXH��FRPSHWLWLYHQHVV
DQG�VXVWDLQDELOLW\� LQ�DQ� LQWHJUDWHG�PDQQHU�E\� V\QHUJLVLQJ�HIIRUWV� WR
IRFXV� RQ� QHHGV� DQG� FRQFHUQV� RI� DOO� VWDNHKROGHUV� WR� HQULFK� WRXULVW
H[SHULHQFH� DQG� HQKDQFH� HPSOR\PHQW� RSSRUWXQLWLHV�� 8QGHU� LW�� ��
WKHPDWLF� FLUFXLWV� KDYH� EHHQ� LGHQWLILHG� IRU� GHYHORSPHQW�� QDPHO\�
1RUWK�(DVW�,QGLD�&LUFXLW��%XGGKLVW�&LUFXLW��+LPDOD\DQ�&LUFXLW��&RDVWDO
&LUFXLW�� .ULVKQD� &LUFXLW�� 'HVHUW� &LUFXLW�� 7ULEDO� &LUFXLW�� (FR� &LUFXLW�
:LOGOLIH�&LUFXLW��5XUDO�&LUFXLW��6SLULWXDO�&LUFXLW��5DPD\DQD�&LUFXLW�DQG
+HULWDJH�&LUFXLW�

35$6$'�6FKHPH
7KH� *RYHUQPHQW� RI� ,QGLD� ODXQFKHG� WKH� 35$6$'� VFKHPH� LQ� WKH

\HDU� �������� XQGHU� WKH� 0LQLVWU\� RI� 7RXULVP�� 7KH� IXOO� IRUP� RI� WKH
35$6$'� VFKHPH� LV� µ3LOJULPDJH� 5HMXYHQDWLRQ� DQG� 6SLULWXDO
$XJPHQWDWLRQ� 'ULYH¶�� 7KLV� VFKHPH� IRFXVHV� RQ� GHYHORSLQJ� DQG
LGHQWLI\LQJ� SLOJULPDJH� VLWHV� DFURVV� ,QGLD� IRU� HQULFKLQJ� WKH� UHOLJLRXV
WRXULVP�H[SHULHQFH�� ,W�DLPV�WR� LQWHJUDWH�SLOJULPDJH�GHVWLQDWLRQV� LQ�D
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SULRULWLVHG�� SODQQHG� DQG� VXVWDLQDEOH� PDQQHU� WR� SURYLGH� D� FRPSOHWH
UHOLJLRXV�WRXULVP�H[SHULHQFH��7KH�JURZWK�RI�GRPHVWLF�WRXULVP�KXJHO\
GHSHQGV� RQ� SLOJULPDJH� WRXULVP�� 8QGHU� 35$6$'� VFKHPH�� ��� VLWHV
KDYH�EHHQ�LGHQWLILHG�LQ����VWDWHV�87V�IRU�GHYHORSPHQW�

,QGLD�7RXULVP�0DUW
7KH�ILUVW�HGLWLRQ�RI�WKH�,QGLD�7RXULVP�0DUW������ZDV�RUJDQLVHG�E\

WKH�)HGHUDWLRQ�RI�$VVRFLDWLRQV�LQ�WKH�,QGLDQ�7RXULVP�DQG�+RVSLWDOLW\
ZLWK� WKH� VXSSRUW� RI� WKH� 0LQLVWU\� RI� 7RXULVP� DQG� VWDWH
JRYHUQPHQWV�XQLRQ�WHUULWRU\�DGPLQLVWUDWLRQV�LQ�1HZ�'HOKL��,W�SURYLGHG
D� QDWLRQDO� SODWIRUP� WR� GLIIHUHQW� WRXULVP� VWDNHKROGHUV� IRU� LQWHUDFWLQJ
ZLWK�IRUHLJQ�EX\HUV�XQGHU�RQH�XPEUHOOD��

6ZDFKK�3DU\DWDQ�0RELOH�$SS
µ6ZDFKK� 3DU\DWDQ� 0RELOH� $SS¶� RSHUDWHG� E\� WKH� 0LQLVWU\� RI

7RXULVP� IRU� ��� $GDUVK� 6PDUDN� 0RQXPHQWV� KDV� EHHQ� DOVR� PDGH
DYDLODEOH� IRU�:LQGRZV�SKRQHV�DQG� L3KRQH��(DUOLHU�� LW�ZDV�DYDLODEOH
IRU�$QGURLG�SKRQHV�RQO\��7KLV�PRELOH�DSS�LV�EHLQJ�PRQLWRUHG�E\�WKH
3URMHFW� 0RQLWRULQJ� 8QLW� RI� 6ZDFKK� %KDUDW� 0LVVLRQ� LQ� 0LQLVWU\� RI
7RXULVP�� 7KH� 0LQLVWU\� KDV� ODXQFKHG� DQ� LQLWLDWLYH� IRU� SURYLGLQJ� SUH�
ORDGHG�6,0�FDUGV�WR�IRUHLJQ�WRXULVWV�DUULYLQJ�LQ�,QGLD�RQ�H�9LVD��7KLV
LQLWLDWLYH� ZDV� ODXQFKHG� LQ� ����� LQ� DVVRFLDWLRQ� ZLWK� %KDUDW� 6DQFKDU
1LJDP�/WG�� �%61/���ZKHUHLQ�%61/�ZRXOG�GLVWULEXWH�SUH�ORDGHG�6,0
FDUGV� WR� IRUHLJQ� WRXULVWV� RQ� H�9LVD�� 7KLV� IDFLOLW\� ZLOO� EH� LQLWLDOO\
DYDLODEOH� DW� WKH� ,QGLUD� *DQGKL� ,QWHUQDWLRQDO� $LUSRUW� �7�� 7HUPLQDO��
1HZ�'HOKL��DQG�ODWHU�LQ�WKH�UHPDLQLQJ����LQWHUQDWLRQDO�DLUSRUWV��ZKHUH
H�9LVD� IDFLOLW\� LV� FXUUHQWO\� DYDLODEOH�� 7KLV� LQLWLDWLYH� LV� DLPHG� DW
SURYLGLQJ� FRQQHFWLYLW\� WR� IRUHLJQ� WRXULVWV� WR� HQDEOH� WKHP� WR� VWD\� LQ
WRXFK�ZLWK�WKHLU�IDPLO\�DQG�IULHQGV�DQG�DOVR�KHOS�WKHP�WR�FRQWDFW�ZLWK
WKH� ��[�� PXOWL�OLQJXDO� WROO� IUHH� KHOSOLQH� RI� WKH� 0LQLVWU\� IRU� DQ\
DVVLVWDQFH� DQG� JXLGDQFH� GXULQJ� WLPHV� RI� GLVWUHVV�� PHGLFDO
HPHUJHQF\��HWF�

6ZDFKKDWD�$ZDUG
0LQLVWU\� RI� 7RXULVP� UHFRJQL]HV� WKH� HIIRUWV� RI� VWDWH�87

JRYHUQPHQWV� WR� PDLQWDLQ� WRXULVW� SODFHV� FOHDQ� LQ� WKHLU� UHVSHFWLYH
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DUHD�MXULVGLFWLRQ� DQG� FRQIHUV� DZDUGV� RI� ³6ZDFKK� 3DU\DWDQ� 6WKDDQ´
DQG�³%HVW�&LYLF�0DQDJHPHQW�RI�D�7RXULVW�'HVWLQDWLRQ´�

Downloaded From - t.me/upsc_cse_updates



�� 6FLHQWLILF�DQG�7HFKQRORJLFDO
'HYHORSPHQWV

7+(�'HSDUWPHQW�RI�6FLHQFH�DQG�7HFKQRORJ\� �'67�� IXQFWLRQV�DV
WKH�QRGDO�DJHQF\�WR�FRQQHFW�VFLHQFH�DQG�WHFKQRORJ\��6	7��VHFWRU�WR
JRYHUQPHQW�YHUWLFDOV��'67�SURYLGHV�WKH�ODUJHVW�H[WUDPXUDO�UHVHDUFK
DQG�GHYHORSPHQW�VXSSRUW� LQ�WKH�FRXQWU\�WR�VWUHQJWKHQ�QDWLRQDO�6	7
FDSDFLW\� DQG� FDSDELOLW\� WKURXJK� D� FRPSHWLWLYH� PRGH� WR� VFLHQWLVWV
FXWWLQJ�DFURVV�LQVWLWXWLRQV�DQG�GLVFLSOLQHV��7KLV�VWUDWHJLFDOO\�LPSRUWDQW
IXQFWLRQ�PXWXDOO\� UHLQIRUFHV�RXWFRPHV�RI� RXU� FRXQWU\¶V� HGXFDWLRQDO�
VFLHQWLILF�DQG�LQGXVWULDO�5	'�LQLWLDWLYHV�DQG�KHOSV�WUDQVIRUP�WKH�6	7
ODQGVFDSH�RI�WKH�FRXQWU\�

'HSDUWPHQW�RI�6FLHQFH�DQG�7HFKQRORJ\
'HSDUWPHQW� RI� 6FLHQFH� DQG� 7HFKQRORJ\�� LQ� LWV� HQGHDYRXU� WR

VWUHQJWKHQ�QDWLRQDO�VFLHQFH�DQG� WHFKQRORJ\�FDSDFLW\�DQG�FDSDELOLW\�
LPSOHPHQWV� VHYHUDO� SODQQHG� LQLWLDWLYHV� WR� HQDEOH� ,QGLDQ� 6	7
FRPPXQLW\�� LQFUHDVH� VFLHQWLILF� DQG� WHFKQRORJLFDO� RXWSXWV�� 6RPH� RI
WKH�LPSRUWDQW�GRPDLQV�LQ�ZKLFK�WKH�'HSDUWPHQW�GHYRWHV�LWV�DWWHQWLRQ
DUH�� VWUHQJWKHQLQJ� WKH� SRRO� RI� VFLHQWLVWV� DQG� WHFKQRORJLVWV� IRU
FDUU\LQJ� RXW� JOREDOO\� FRPSHWLWLYH� 5	'� LQ� FXWWLQJ� HGJH� DUHDV� RI
VFLHQFH�� QXUWXULQJ� 5	'� LQVWLWXWLRQV� DQG� EXLOGLQJ� LQIUDVWUXFWXUDO
IDFLOLWLHV� IRU�HQKDQFLQJ�JOREDO� UDQNLQJ�RI� ,QGLD� LQ�VFLHQWLILF� UHVHDUFK�
VXSSRUW� IRU� WKH� HVWDEOLVKPHQW� RI� PXOWL�VWDNHKROGHU� PHFKDQLVPV� IRU
SDUWQHUVKLSV� IRU� SURPRWLQJ� VFLHQFH�� GHSOR\LQJ� WHFKQRORJ\� WKURXJK
QDWLRQDO�PLVVLRQV��GHYHORSLQJ�FDSDFLW\�RI�LQVWLWXWLRQV�DQG�LQGXVWU\�IRU
WHFKQRORJ\� FRPPHUFLDOLVDWLRQ� IRU� VROYLQJ� QDWLRQDO� FKDOOHQJHV�
SURYLGLQJ�6	7�LQSXWV�WR�VRFLHW\�IRU� LWV�VRFLR�HFRQRPLF�EHQHILWV��DQG
SROLF\�IRUPXODWLRQ�IRU�WKLV�VHFWRU�

:HEVLWH���ZZZ�GVW�JRY�LQ

6FLHQFH��7HFKQRORJ\�DQG�,QQRYDWLRQ�3ROLF\
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7KH�6FLHQFH��7HFKQRORJ\�DQG�,QQRYDWLRQ��67,��3ROLF\�XQYHLOHG� LQ
����� LQFOXGHV� D� WKUXVW� IRU� LQQRYDWLRQV� LQ� VFLHQFH� DQG� WHFKQRORJ\
VHFWRU�� 67,� SROLF\� UHYHDOV� DQ� DVSLUDWLRQ� WR� JDLQ� JOREDO
FRPSHWLWLYHQHVV� DQG� OLQN� VFLHQFH� VHFWRU� WR� WKH� GHYHORSPHQWDO
DJHQGD�RI�WKH�FRXQWU\��6FLHQFH��UHVHDUFK�DQG�LQQRYDWLRQ�V\VWHP�IRU
KLJK�WHFKQRORJ\�OHG�SDWK�IRU�,QGLD��65,6+7,��LV�WKH�PDLQ�SROLF\�JRDO�
,QWHJUDWLRQ� RI� VFLHQFH�� UHVHDUFK� DQG� LQQRYDWLRQ� V\VWHPV� DQG
HPHUJHQFH�RI�,QGLD�DV�RQH�RI�WKH�WRS�ILYH�RI�VL[�NQRZOHGJH�SRZHUV�LQ
VFLHQFH�DUH�H[SUHVVHG�DVSLUDWLRQV�RI�WKH�67,�SROLF\��$V�,QGLD�DQG�WKH
ZRUOG� JUDSSOH� DQG� UHRULHQW� LQ� WKH� SUHVHQW� FRQWH[W� RI� WKH� &RYLG���
FULVLV�� D� QHZ� 6FLHQFH�� 7HFKQRORJ\�� DQG� ,QQRYDWLRQ� 3ROLF\� ZDV
LQLWLDWHG� DW� WKLV� FUXFLDO� MXQFWXUH� GXULQJ� WKH� PLG� ������ )RU� ,QGLD� WR
PDUFK� DKHDG� RQ� D� VXVWDLQDEOH� GHYHORSPHQW� SDWKZD\� WR� LQFOXGH
HFRQRPLF� GHYHORSPHQW�� VRFLDO� LQFOXVLRQ� DQG� HQYLURQPHQWDO
VXVWDLQDELOLW\� IRU� DFKLHYLQJ� DQ� $WPDQLUEKDU� %KDUDW�� D� JUHDWHU
HPSKDVLV� PD\� EH� QHHGHG� RQ� SURPRWLQJ� WUDGLWLRQDO� NQRZOHGJH
V\VWHPV�� GHYHORSLQJ� LQGLJHQRXV� WHFKQRORJLHV� DQG� HQFRXUDJLQJ
JUDVVURRWV� LQQRYDWLRQV�� 7KH� HPHUJHQFH� RI� GLVUXSWLYH� DQG� LPSDFWIXO
WHFKQRORJLHV� SRVHV� QHZ� FKDOOHQJHV� DQG� VLPXOWDQHRXVO\� JUHDWHU
RSSRUWXQLWLHV�� 7KH� SDQGHPLF� SURYLGHG� D� FRPSHOOLQJ� RSSRUWXQLW\� IRU
5	'�LQVWLWXWLRQV��DFDGHPLD�DQG�LQGXVWU\�WR�ZRUN�LQ�XQLVRQ�IRU�VKDULQJ
RI�SXUSRVH��V\QHUJ\��FROODERUDWLRQ�DQG�FRRSHUDWLRQ�

7KH� QHZ� 67,3� DLPV� WR� EULQJ� DERXW� SURIRXQG� FKDQJHV� WKURXJK
VKRUW�WHUP�� PHGLXP�WHUP�� DQG� ORQJ�WHUP� PLVVLRQ� PRGH� SURMHFWV� E\
EXLOGLQJ� D� QXUWXUHG� HFRV\VWHP� WKDW� SURPRWHV� UHVHDUFK� DQG
LQQRYDWLRQ�RQ�WKH�SDUW�RI�ERWK� LQGLYLGXDOV�DQG�RUJDQL]DWLRQV�� ,W�DLPV
WR� IRVWHU�� GHYHORS�� DQG� QXUWXUH� D� UREXVW� V\VWHP� IRU� HYLGHQFH� DQG
VWDNHKROGHU�GULYHQ�67,�SODQQLQJ�� LQIRUPDWLRQ��HYDOXDWLRQ��DQG�SROLF\
UHVHDUFK� LQ� ,QGLD�� 7KH� REMHFWLYH� RI� WKH� SROLF\� LV� WR� LGHQWLI\� DQG
DGGUHVV�VWUHQJWKV�DQG�ZHDNQHVVHV�RI� WKH� ,QGLDQ�67,�HFRV\VWHP� WR
FDWDO\VH�VRFLR�HFRQRPLF�GHYHORSPHQW�RI�WKH�FRXQWU\�DQG�DOVR�PDNH
WKH� ,QGLDQ� 67,� HFRV\VWHP� JOREDOO\� FRPSHWLWLYH�� 67,3� ����� SROLF\
IRUPXODWLRQ� IUDPHZRUN� LQYROYHG���GHWDLOHG� WUDFNV�RI�DFWLYLWLHV�DQG�D
FRRUGLQDWLRQ� PHFKDQLVP� WKURXJK� D� FHQWUDOL]HG� VHFUHWDULDW�� ,WV
VHFUHWDULDW�LV�FRRUGLQDWHG��VXSSRUWHG��DQG�JXLGHG�E\�1,7,�$D\RJ�DQG
'67�� 7KH� IRUPXODWLRQ� SURFHVV�� E\� GHVLJQ�� HQYLVLRQHG� DV� D� YHU\
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LQFOXVLYH� DQG� SDUWLFLSDWLYH� PRGHO� ZLWK� LQWHQVH� LQWHUFRQQHFWHGQHVV
DPRQJ�GLIIHUHQW�WUDFNV�RI�DFWLYLWLHV�

&$:$&+�RQ�&RYLG���
7R� WDFNOH� WKH� H[WUDRUGLQDU\� VLWXDWLRQV� FUHDWHG� E\� WKH� SDQGHPLF�

,QGLDQ�6FLHQFH�DQG�7HFKQRORJ\�VWDUWXSV�MRLQHG�IRUFHV�DQG�FDPH�RXW
ZLWK� H[WUDRUGLQDU\� UHVSRQVHV�� 1DWLRQDO� 6FLHQFH� 	� 7HFKQRORJ\
(QWUHSUHQHXUVKLS� 'HYHORSPHQW� %RDUG� �167('%�� DV� D� UDSLG
UHVSRQVH� UROOHG�RXW� D� QHZ� SURJUDPPH� &HQWUH� IRU�$XJPHQWLQJ� :DU
RQ�&RYLG����+HDOWK�&ULVLV��&$:$&+��LQ�������9LVXDOLVLQJ�WKH�JUDYLW\
RI�WKH�VLWXDWLRQ��DQG�WKH�QHFHVVLW\�IRU�DQ�HDUO\�RXWFRPH�WR�FRPEDW�LW�
WKH� SURJUDPPH� ZDV� ODXQFKHG� ZLWK� DQ� REMHFWLYH� WR� VXSSRUW
LQQRYDWLRQV�VWDUWXSV� KDYLQJ� VROXWLRQV� WR� DGGUHVV�PLWLJDWH� YDULRXV
FKDOOHQJHV�FUHDWHG�E\�WKH�GLVHDVH��7KH�SURJUDPPH�DLPHG�WR�VXSSRUW
VWDUWXSV� LQ� WKH�DUHDV�RI� GLDJQRVWLFV�GUXJV�� GLVLQIHFWDQWV�� VDQLWL]HUV�
YHQWLODWRUV��PHGLFDO�HTXLSPHQW��33(V��DQG�LQIRUPDWLFV�

6FLHQFH�DQG�(QJLQHHULQJ�5HVHDUFK
7KH�6FLHQFH�DQG�(QJLQHHULQJ�5HVHDUFK�%RDUG��6(5%��KDV�FRPH

XS� ZLWK� VHYHUDO� LQQRYDWLYH� SURJUDPPHV� DQG� VFKHPHV� WR� LGHQWLI\
SRWHQWLDO� VFLHQWLVWV� DQG� VXSSRUW� WKHP� IRU� XQGHUWDNLQJ� UHVHDUFK� DQG
GHYHORSPHQW� LQ� IURQWLHU�DUHDV�RI�VFLHQFH�DQG�HQJLQHHULQJ��6RPH�RI
WKH� IODJVKLS� SURJUDPPHV� LQFOXGH�� (DUO\� &DUHHU� 5HVHDUFK� $ZDUG�
1DWLRQDO� 3RVWGRFWRUDO� )HOORZVKLS�� 5DPDQXMDQ� )HOORZVKLS�� 9LVLWLQJ
$GYDQFHG� -RLQW� 5HVHDUFK� �9$-5$�� )DFXOW\� 6FKHPH�� ,PSDFWLQJ
5HVHDUFK� ,QQRYDWLRQ� DQG� 7HFKQRORJ\� �,035,17��� 0DWKHPDWLFDO
5HVHDUFK�,PSDFW�&HQWULF�6XSSRUW��0$75,&6��6FKHPH��,QWHUQDWLRQDO
7UDYHO� 6XSSRUW� �,76�� VFKHPH�� 6(5%�7(75$�� 6(5%�6835$�
6(5%9257(;��6(5%�67$5��HWF��6RPH�RI�WKH�QHZ�LQLWLDWLYHV�GXULQJ
WKH� \HDU� LQFOXGH�� 6(5%32:(5�� 6(5%� RQ� &RYLG����� HWF�� 7KH
'HSDUWPHQW�RI�6FLHQFH�DQG�7HFKQRORJ\�DQG�LWV�YDULRXV�DXWRQRPRXV
LQVWLWXWLRQV� PDGH� VRPH� VLJQLILFDQW� HIIRUWV� WR� DGGUHVV� 5	'� DQG
LQQRYDWLRQ�UHODWHG�FKDOOHQJHV�DULVLQJ�RXW�RI�WKH�SDQGHPLF�

0LVVLRQ�,PSOHPHQWDWLRQ�6WUDWHJ\
9DULRXV� &\EHU� 3K\VLFDO� 6\VWHPV� DQG� LWV� DVVRFLDWHG� WHFKQRORJ\

YHUWLFDOV� KDYH� EHHQ� FRQVLGHUHG� XQGHU� 1DWLRQDO� 0LVVLRQ� RQ
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,QWHUGLVFLSOLQDU\� &\EHU� 3K\VLFDO� 6\VWHP� �10�,&36��� 7KH� SURSRVHG
10�,&36� LV� D� FRPSUHKHQVLYH� 0LVVLRQ� DLPHG� DW� FRPSOHWH
FRQYHUJHQFH� ZLWK� DOO� VWDNHKROGHUV� E\� HVWDEOLVKLQJ� VWURQJ� OLQNDJHV
EHWZHHQ� DFDGHPLD�� LQGXVWU\�� *RYHUQPHQW� DQG� ,QWHUQDWLRQDO
2UJDQLVDWLRQV�� 7KH� 0LVVLRQ� LV� LPSOHPHQWHG� WKURXJK� ��� QXPEHU� RI
7HFKQRORJ\� ,QQRYDWLRQ� +XEV� �7,+V�� HVWDEOLVKHG� DV� SDUW� RI� WKH
0LVVLRQ�LQ�WKH�WRS�DFDGHPLF�DQG�QDWLRQDO�5�	�'�LQVWLWXWHV��(DFK�7,+
ZLOO� KDYH� IRXU� PDMRU� DFWLYLWLHV� L�H��� WHFKQRORJ\� GHYHORSPHQW�� KXPDQ
UHVRXUFH� DQG� VNLOO� GHYHORSPHQW� �LQFOXGLQJ� GHYHORSPHQW� RI� &36
WHFKQRORJ\� DSSOLFDWLRQ� WRROV� IRU� HGXFDWLRQ� DW� HOHPHQWDU\� DQG� KLJK
VFKRRO� OHYHO��� LQQRYDWLRQ�� HQWUHSUHQHXUVKLS� DQG� VWDUW�XS� HFRV\VWHP
DQG�LQWHUQDWLRQDO�FROODERUDWLRQV�

7HDFKHUV¶�$VVRFLDWHV� IRU�5HVHDUFK�([FHOOHQFH� �7$5(��0RELOLW\
6FKHPH�� 7KH� 6FKHPH� ODXQFKHG� LQ� �������� DLPV� WR� IDFLOLWDWH
PRELOLW\� RI� IDFXOW\� PHPEHUV� ZRUNLQJ� LQ� D� UHJXODU� FDSDFLW\� LQ� VWDWH
XQLYHUVLWLHV�FROOHJHV�DFDGHPLF�LQVWLWXWLRQV�VXFK�DV�,,7V��,,6F��,,6(5V�
QDWLRQDO�ODEV��HWF���ORFDWHG�QHDUHU�WR�WKH�LQVWLWXWLRQ�ZKHUH�WKH�IDFXOW\
PHPEHU� LV� ZRUNLQJ�� 7KLV� ZRXOG� EULQJ� LQ� RXU� UHVHDUFK� VWUHDP� WKH
ODWHQW� RU� GRUPDQW� VFLHQWLILF� PDQSRZHU� ZLWK� PRGHVW� LQYHVWPHQW� DQG
LPSURYH�WKH�SRWHQWLDO� IRU� UHVHDUFK�DQG�WHDFKLQJ� LQ�VXFK� LQVWLWXWLRQV�
3URYLVLRQ� RI� IHOORZVKLS� DPRXQW� RI� ൠ� ������ SHU� PRQWK�� FRQWLQJHQF\
JUDQW�RI�ൠ���ODNK�SHU�DQQXP�DQG�RYHUKHDG�IRU�D�SHULRG�RI���\HDUV�KDV
EHHQ�PDGH�

,QWHUGLVFLSOLQDU\�&\EHU�3K\VLFDO�6\VWHPV
&\EHU�3K\VLFDO� 6\VWHPV� �&36�� FRPELQH� GLJLWDO�F\EHU� HOHPHQWV

ZLWK�SK\VLFDO�REMHFWV��PDFKLQHV��DXWRQRPRXV�YHKLFOHV��DQG�GDWD�ZLWK
FDSDELOLWLHV� RI� FRPPXQLFDWLRQ�� GDWD� FROOHFWLRQ� DQG� SURFHVVLQJ�
FRPSXWLQJ�� GHFLVLRQ� PDNLQJ� DQG� DFWLRQ�� ,W� DOORZV� RUJDQLVDWLRQV� WR
WDNH� WLPHO\� DQG� RSWLPDO� LQWHUYHQWLRQV�DFWLRQV�� &36� LV� DQ� LQWHJUDWHG
V\VWHP� LQYROYLQJ� VHQVRUV�� FRPPXQLFDWLRQ�� DFWXDWRUV�� FRQWURO�
LQWHUFRQQHFWHG�FRPSXWLQJ�QHWZRUNV�DQG�GDWD�DQDO\WLFV��*RYHUQPHQW
DSSURYHG�LW� LQ������IRU�D�SHULRG�RI�ILYH�\HDUV�WR�EH�LPSOHPHQWHG�E\
'67�� ,WV� PDLQ� REMHFWLYHV� LQFOXGH�� WHFKQRORJ\� GHYHORSPHQW�
WUDQVODWLRQDO�UHVHDUFK�DQG�FRPPHUFLDOLVDWLRQ�LQ�&36�DQG�DVVRFLDWHG
WHFKQRORJLHV��SURGXFH�QH[W�JHQHUDWLRQ�VNLOOHG�PDQSRZHU��DFFHOHUDWH
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HQWUHSUHQHXUVKLS�DQG�VWDUW�XS�HFRV\VWHP�GHYHORSPHQW� LQ�&36��DQG
JLYH�LPSHWXV�WR�DGYDQFHG�UHVHDUFK�LQ�&36��WHFKQRORJ\�GHYHORSPHQW
DQG� KLJKHU� HGXFDWLRQ� LQ� VFLHQFH�� WHFKQRORJ\� DQG� HQJLQHHULQJ
GLVFLSOLQHV��HWF�

2SSRUWXQLWLHV�IRU�:RPHQ�6FLHQWLVWV
'HSDUWPHQW� RI� 6FLHQFH� DQG� 7HFKQRORJ\� ODXQFKHG� VHYHUDO

LQLWLDWLYHV� IRU� ZRPHQ� LQ� VFLHQFH� XQGHU� LWV� IODJVKLS� VFKHPH� QDPHO\
.,5$1��.QRZOHGJH�,QYROYHPHQW� LQ�5HVHDUFK�$GYDQFHPHQW�WKURXJK
1XUWXULQJ���7KURXJK� WKLV� XQLTXH� LQLWLDWLYH��'67�SURYLGHV�RSSRUWXQLW\
WR�ZRPHQ�VFLHQWLVWV�ZKR�KDG�EUHDN� LQ� WKHLU�FDUHHU��SULPDULO\�GXH� WR
IDPLO\� UHDVRQV�� WR� SXUVXH� UHVHDUFK� LQ� SK\VLFDO� DQG� PDWKHPDWLFDO
VFLHQFHV�� FKHPLFDO� VFLHQFHV�� OLIH� VFLHQFHV�� HDUWK� DQG� DWPRVSKHULF
VFLHQFHV�DQG�HQJLQHHULQJ�WHFKQRORJ\�

$WWUDFWLQJ�<RXQJ�7DOHQW
7KH� GHSDUWPHQW� LV� LPSOHPHQWLQJ� 0LOOLRQ� 0LQGV� $XJPHQWLQJ

1DWLRQDO� $VSLUDWLRQ� DQG� .QRZOHGJH� �0$1$.�� VFKHPH� XQGHU� LWV
IODJVKLS� SURJUDPPH� ,QQRYDWLRQ� LQ� 6FLHQFH� 3XUVXLW� IRU� ,QVSLUHG
5HVHDUFK� �,163,5(��� 7KH� ,163,5(� DZDUGV� 0$1$.� VFKHPH� LV� D
XQLTXH�LQLWLDWLYH�WR�DWWUDFW�WDOHQWHG�VFKRRO�VWXGHQWV�DW�DQ�HDUO\�DJH�WR
VWXG\� VFLHQFH� DQG� SXUVXH� UHVHDUFK� FDUHHU� DSDUW� IURP� IRVWHULQJ� D
FXOWXUH� RI� LQQRYDWLRQ� DPRQJ� WKHP�� 7KH� VFKHPH� FDWHUV� WR� VFKRRO
FKLOGUHQ�LQ�WKH�DJH�JURXS�RI�������\HDUV�DQG�VWXG\LQJ�LQ�&ODVVHV���
���� ,163,5(� DZDUG� 0$1$.� VFKHPH� WDUJHWV� WHQ� ODNK� LGHDV� IURP
PRUH� WKDQ� ILYH� ODNK� PLGGOH� DQG� KLJK� VFKRROV� DFURVV� WKH� FRXQWU\
HYHU\� \HDU�� 2XW� RI� WKHVH�� RQH� ODNK� LGHDV� DUH� HOLJLEOH� IRU� ,163,5(
DZDUG�RI�ൠ��������HDFK��7KHVH�VHOHFWHG�VWXGHQWV�WKHQ�SDUWLFLSDWH�LQ
GLVWULFW�� VWDWH� DQG� QDWLRQDO� OHYHO� H[KLELWLRQV� DQG� FRPSHWLWLRQV�� 7KH
SDUWLFLSDQWV� RI� QDWLRQDO� OHYHO� H[KLELWLRQ� DUH� SURYLGHG� PHQWRUVKLS� DW
SUHPLHU� HGXFDWLRQDO� DQG� WHFKQLFDO� LQVWLWXWLRQV� RI� WKH� FRXQWU\�� 7RS
VL[W\�SURMHFWV�DUH�UHZDUGHG�DV�QDWLRQDO�ZLQQHUV��1DWLRQDO�,QQRYDWLRQ
)RXQGDWLRQ�� DQ� DXWRQRPRXV� LQVWLWXWLRQ� RI� '67� LV� WKH� UHVRXUFH
SDUWQHU�XQGHU�WKLV�VFKHPH�

:DWHU�7HFKQRORJ\�,QLWLDWLYH
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:DWHU� 7HFKQRORJ\� ,QLWLDWLYH� �:7,��� LQLWLDWHG� LQ� ������ DLPV� WR
SURPRWH� 5	'� DFWLYLWLHV� DLPHG� DW� SURYLGLQJ� VDIH� GULQNLQJ� ZDWHU� DW
DIIRUGDEOH� FRVW�DQG� LQ�DGHTXDWH�TXDQWLW\�XVLQJ�DSSURSULDWH� VFLHQFH
DQG� WHFKQRORJ\� LQWHUYHQWLRQV� HYROYHG� WKURXJK� LQGLJHQRXV� HIIRUWV�
6LQFH� TXDOLW\� LV� WKH� PDLQ� FRQVLGHUDWLRQ� RI� VDIH� GULQNLQJ� ZDWHU�
SURFHVVHV�ZKLFK�LPSO\�QDQR�PDWHULDO�DQG�ILOWUDWLRQ�WHFKQRORJLHV�KDYH
EHHQ�IRFXVHG��7KH�LQLWLDWLYH�DOVR�LQFOXGHV�WKH�SLORW�WHVWLQJ�RI�FUHGLEOH
QXPEHU�RI�SURGXFWV�DQG�UHIHUHQFLQJ�RI�VHOHFWHG�WHFKQRORJLHV� WR� WKH
VRFLDO� FRQWH[W� RI� WKH� DSSOLFDWLRQ� UHJLRQ�� 7HFKQRORJ\� 0LVVLRQ� RQ
:LQQLQJ�� $XJPHQWDWLRQ� DQG� 5HQRYDWLRQ� �:$5�� IRU� :DWHU� ZDV
ODXQFKHG� LQ� ����� WR� XQGHUWDNH� UHVHDUFK�OHG� VROXWLRQV�� WKURXJK� D
FRRUGLQDWHG� DSSURDFK�� WR� FRPH� RXW� ZLWK� WHFKQRORJLFDO� RSWLRQV� IRU
YDULRXV� ZDWHU� FKDOOHQJHV� LQ� GLIIHUHQW� SDUWV� RI� WKH� FRXQWU\�� 7KH
'HSDUWPHQW� KDV� GHYHORSHG� QHFHVVDU\� NQRZOHGJH� QHWZRUN� IRU
HYROYLQJ� FXVWRPLVHG� WHFKQRORJLFDO� VROXWLRQV� IRU� ZDWHU� FKDOOHQJHV
VXLWHG� WR�VSHFLILF�VRFLDO�FRQWH[W��5HFRJQLVLQJ� WKH� LPPHQVH�YDOXH�RI
WKH� H[SHUWLVH� GHYHORSHG�� FRQWLQXHG� QHHG� IRU� VFLHQWLILF� DQG
WHFKQRORJLFDO� LQSXWV� DQG� LQVLJKW� JDLQHG� GXULQJ� WKH� FRXUVH� RI
LPSOHPHQWDWLRQ� RI� 5	'� DFWLYLWLHV� IRU� DGGUHVVLQJ� ZDWHU� FKDOOHQJHV
GXULQJ�WKH�FRXUVH�RI�LPSOHPHQWDWLRQ�RI�7HFKQRORJ\�0LVVLRQ��:LQQLQJ�
$XJPHQWDWLRQ�DQG�5HQRYDWLRQ�RI�:DWHU��WKH�GHSDUWPHQW�SURSRVHV�WR
FRQWLQXH�WKH�LQLWLDWLYH�ZLWK�QDWLRQDO�DQG�JOREDO�5	'�LQVWLWXWLRQV��VWDWH
JRYHUQPHQWV�� FHQWUDO� PLQLVWULHV� DQG� RWKHU� VWDNHKROGHUV�� 7KH
DFWLYLWLHV� RI� :$5� IRU� :DWHU� DUH� QRZ� LQWHJUDWHG� ZLWK� :DWHU
7HFKQRORJ\� ,QLWLDWLYH��7KH� LPSOHPHQWDWLRQ� DSSURDFK� LV� D�PL[� RI� WKH
0LVVLRQ�LPSOHPHQWHG�E\�'67�DQG�LQLWLDWLYH�PRXQWHG�E\�'67�

7KLV�SURDFWLYH� ,QGLD�FHQWULF� µVROXWLRQ�VFLHQFH¶�HQGHDYRXU�DLPV� WR
VWUHQJWKHQ� WKH� 5	'� FDSDFLW\� DQG� FDSDELOLW\� WR� GHYHORS� WKH
WHFKQRORJLFDO� VROXWLRQV� IRU� H[LVWLQJ� DQG� HPHUJLQJ� ZDWHU� FKDOOHQJHV
IDFLQJ� WKH� FRXQWU\�� ,WV� DLPV� DQG� REMHFWLYHV� LQFOXGH�� WR� SURPRWH
QDWLRQDO� DQG� FROODERUDWLYH� GHYHORSPHQWDO� UHVHDUFK� WR� DGGUHVV
SUHYDOHQW�DQG�HPHUJLQJ�ZDWHU�FKDOOHQJHV��WR�HYROYH�PHWKRGRORJ\�IRU
GHYHORSPHQW�RI�FXVWRPLVHG�VROXWLRQV�VXLWHG�WR�VRFLDO�FRQWH[W��DQG�WR
FRQGXFW� WHFKQR�HFRQRPLF�VRFLDO� DQDO\VLV� RI� WHFKQRORJLHV� DQG� WKHLU
VXLWDELOLW\�LQ�VSHFLILF�FRQWH[W��HWF�
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1DQR�6FLHQFH�DQG�7HFKQRORJ\
1DQR�0LVVLRQ�3URJUDPPH�ZDV�LQLWLDWHG�LQ������WR�IRVWHU��SURPRWH

DQG�GHYHORS�DOO�DVSHFWV�RI�QDQR�VFLHQFH�DQG�QDQR� WHFKQRORJ\� WKDW
KDYH�WKH�SRWHQWLDO� WR�EHQHILW� WKH�FRXQWU\�WHFKQRORJLFDOO\�� LQ�VWUDWHJLF
DUHDV� DQG� DOVR� IRU� WKH� VRFLHW\� DW� ODUJH�� 7KLV� LV� DQ� XPEUHOOD
SURJUDPPH� ZKLFK� SURPRWHV� EDVLF� UHVHDUFK� DQG� IRFXVHV� RQ� QDQR
WHFKQRORJ\� DGDSWDWLRQ� DQG� WUDQVIHU� WR� LQGXVWU\� IRU� XVH� E\� PDVVHV�
1DQR� PLVVLRQ� LV� LQ� LWV� 3KDVH� ,,�� 7KH� VXSSRUW� XQGHU� WKLV� H[WHQGV� WR
FUHDWH�VNLOOHG�KXPDQ�UHVRXUFHV��SURMHFWV�UHODWHG�WR�QDQR�VFLHQFH�DQG
WHFKQRORJ\� DQG� EXLOGLQJ� LQIUDVWUXFWXUH� RI� QDQR� 6	7� ODEV� DW� VHYHUDO
LQVWLWXWHV�VSUHDG�DFURVV� WKH�FRXQWU\��7KH�HIIRUWV�RI� WKLV�PLVVLRQ�DUH
HYLGHQW� WKURXJK� ,QGLD¶V� JOREDO� UDQNLQJ� EDVHG� RQ� WKH� SXEOLFDWLRQV� LQ
6&,�MRXUQDOV�

&OLPDWH�&KDQJH
'67� KDV� EHHQ� HQWUXVWHG� ZLWK� WKH� UHVSRQVLELOLW\� RI� FRRUGLQDWLQJ

WZR�QDWLRQDO�PLVVLRQV�RQ�FOLPDWH�FKDQJH�DV�SDUW�RI�1DWLRQDO�$FWLRQ
RQ� &OLPDWH� &KDQJH� �1$3&&��� 7KHVH� DUH� �L�� 1DWLRQDO� 0LVVLRQ� IRU
6XVWDLQLQJ� WKH� +LPDOD\DQ� (FRV\VWHP� �106+(�� DQG� �LL�� 1DWLRQDO
0LVVLRQ� RQ� 6WUDWHJLF� .QRZOHGJH� IRU� &OLPDWH� &KDQJH� �106.&&��
7KH� &OLPDWH� &KDQJH� 3URJUDPPH� �&&3�� RI� 6WUDWHJLF� 3URJUDPPHV�
/DUJH� ,QLWLDWLYHV� DQG� &RRUGLQDWHG� $FWLRQ� (QDEOHU� �63/,&(�
3URJUDPPH�'LYLVLRQ�LV�LPSOHPHQWLQJ�WKHVH�WZR�QDWLRQDO�PLVVLRQV�

&OHDQ�(QHUJ\�5HVHDUFK�,QLWLDWLYH
7KH� RYHUDUFKLQJ� REMHFWLYH� RI� &OHDQ� (QHUJ\� 5HVHDUFK� ,QLWLDWLYH

�&(5,�� LV� WR� QXUWXUH� 6	7� OHG� EUHDNWKURXJKV� WR� PDNH� FOHDQ� HQHUJ\
DIIRUGDEOH� DQG� DFFHVVLEOH� WKURXJK� VWUHQJWKHQLQJ� UHVHDUFK� DQG
LQQRYDWLRQ� HFRV\VWHP� IRU� FOHDQ� HQHUJ\�� &(5,� DLPV� WR�� VXSSRUW
XSVWUHDP� HQG� RI� UHVHDUFK� WR� JHQHUDWH� DGYDQFHG� NQRZOHGJH� RI
SRWHQWLDO� DSSOLFDWLRQ� WR� FOHDQ� HQHUJ\�� DFFHOHUDWH� ,QGLD� FHQWULF
LQQRYDWLRQV� GHYHORSHG� DURXQG� XVHU� QHHGV�� DQG� SURPRWH� QDWLRQDO�
ELODWHUDO�DQG�PXOWLODWHUDO�FROODERUDWLRQ�EHWZHHQ� LQGXVWU\��DFDGHPLFV�
XWLOLWLHV� DQG� RWKHU� VWDNHKROGHUV� WR� JDLQ� YDOXH� IRU� VXFK� FRQQHFWLRQV�
DQG�FUHDWH�QDWLRQDO�UHVHDUFK�
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1DWLRQDO�,QLWLDWLYH�IRU�'HYHORSLQJ�DQG�+DUQHVVLQJ�,QQRYDWLRQV
7KH�XPEUHOOD�SURJUDPPH�RI�WKH�1DWLRQDO�,QLWLDWLYH�IRU�'HYHORSLQJ

DQG� +DUQHVVLQJ� ,QQRYDWLRQV� �1,'+,�� DLPV� WR� QXUWXUH� VWDUW�XSV
WKURXJK� VFRXWLQJ�� VXSSRUWLQJ�� DQG� VFDOLQJ� RI� LQQRYDWLRQV�� 7KH� NH\
VWDNHKROGHUV�RI�1,'+,�LQFOXGH�YDULRXV�GHSDUWPHQWV�DQG�PLQLVWULHV�RI
WKH� FHQWUDO� JRYHUQPHQW�� VWDWH� JRYHUQPHQWV�� DFDGHPLF�� DQG� 5	'
LQVWLWXWLRQV�� PHQWRUV�� ILQDQFLDO� LQVWLWXWLRQV�� DQJHO� LQYHVWRUV�� YHQWXUH
FDSLWDOLVWV��DQG�SULYDWH�VHFWRUV�

$XWRQRPRXV�%RGLHV
7KH� '67� QXUWXUHV� ��� DXWRQRPRXV� ERGLHV�� 7KHVH� LQFOXGH� ��

UHVHDUFK� LQVWLWXWLRQV�� IRXU� VSHFLDOLVHG� NQRZOHGJH� LQVWLWXWLRQV� DQG
6	7� VHUYLFH� RUJDQLVDWLRQV� DQG� ILYH� SURIHVVLRQDO� ERGLHV�� 7KH� ��
UHVHDUFK� LQVWLWXWLRQV� LQ� WKH� '67� IDPLO\� IRUP� D� YHU\� VSHFLDO� JURXS
IURP� VHYHUDO� SRLQWV� RI� YLHZ�� 6RPH� RI� WKHVH� DUH� DPRQJ� WKH� ROGHVW
UHVHDUFK� LQVWLWXWLRQV� LQ� WKH� FRXQWU\�� VRPH� ZHUH� VWDUWHG� E\� HPLQHQW
VFLHQWLVWV� DQG� LQGLYLGXDOV� OLNH�0DKHQGUD� /DO� 6LUFDU��&9�5DPDQ�� -&
%RVH��%LUEDO�6DKQL�DQG�'1�:DGLD��VRPH�DUH�UHSRVLWRULHV�RI�YHU\�ROG
DQG�YDOXDEOH�VFLHQWLILF�GDWD��VRPH�PRUH�RQ�DVWURQRP\��DVWURSK\VLFV�
JHRPDJQHWLVP�� DGYDQFHG� PDWHULDOV� DQG� QDQR� VFLHQFH� DQG
WHFKQRORJ\��WR�QDPH�D�IHZ�

5HVHDUFK�IRU�&RYLG���
7R�UDPS�XS�WKH�&RYLG����WHVWLQJ�FDSDFLW\�LQ�WKH�FRXQWU\��'67�KDV

HQJDJHG�ILYH�RI�LWV�ODERUDWRULHV�IRU�WHVWLQJ�UHODWHG�DFWLYLWLHV�DV�SHU�WKH
,&05� JXLGHOLQHV� LQ� FROODERUDWLRQ� ZLWK� WKH� 'HSDUWPHQW� RI� +HDOWK
5HVHDUFK��$�XQLTXH�W\SH�RI�IDFH�PDVN��QDPHG�DV�7ULER�(�PDVN��ZDV
GHVLJQHG�DQG�GHYHORSHG��7KLV�PDVN�KDV�D�GHVLJQ� �SDWHQW�SHQGLQJ�
WKDW� KHOSV� WR� FUHDWH� HQRXJK� VSDFH� LQ� IURQW� RI� WKH� PRXWK� ZKLOH
VSHDNLQJ�� 7KLV� VQXJ� ILW� PDVN�� XQOLNH� RWKHU� FRPPHUFLDOO\� DYDLODEOH
PDVNV��DFWXDOO\�SUHYHQWV�VSHHFK�GLVWRUWLRQ�RU�IRJJLQJ�RQ�H\H�JODVVHV
GXH�WR�OHDNDJH�RI�H[KDOHG�EUHDWK��$QRWKHU�LPSRUWDQW�DGYDQWDJH�LV�LWV
KLJK� EUHDWKDELOLW\� DOORZLQJ� RQH� WR� ZHDU� ZLWKRXW� DQ\� GLVFRPIRUW�
)XUWKHU��WKH�IDEULF�OD\HUV�DUH�FKRVHQ�LQ�D�SDUWLFXODU�ZD\��WR�JHQHUDWH
WULER�HOHFWULFLW\� WKDW� KHOSV� LQFUHDVH� WKH� ILOWUDWLRQ� HIILFLHQF\� ZLWKRXW
FRPSULVLQJ�WKH�EUHDWKDELOLW\��SUHVVXUH�GURS��
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7UDQVODWLRQDO�5HVHDUFK�3URJUDPPH
7UDQVODWLRQDO�5HVHDUFK�3URJUDPPH�ZDV�ODXQFKHG�DORQJ�ZLWK�ILYH

WHFKQLFDO� UHVHDUFK� FHQWUHV� ZLWK� D� PLVVLRQ� WR� SURYLGH� WHFKQR�OHJDO�
FRPPHUFLDO� DQG� ILQDQFLDO� VXSSRUW� WR� VFLHQWLVWV�� HQWUHSUHQHXUV�� DQG
EXVLQHVV� IUDWHUQLW\�� 7KLV� ZDV� PDLQO\� WR� DFKLHYH� WUDQVODWLRQ� RI
UHVHDUFK� LQWR� SURGXFWV� DQG� SURFHVVHV� IRU� JUHDWHU� HFRQRPLF� DQG
VRFLHWDO�EHQHILWV�LQ�'67�LQVWLWXWLRQV�

6XUYH\�RI�,QGLD
6XUYH\� RI� ,QGLD� �62,��� WKH� QDWLRQDO� VXUYH\� DQG� PDSSLQJ

RUJDQLVDWLRQ�XQGHU�WKH�0LQLVWU\�RI�6FLHQFH�DQG�7HFKQRORJ\��ZDV�VHW
XS� LQ� ������ ,Q� LWV� DVVLJQHG� UROH� DV� WKH� 1DWLRQDO� 3ULQFLSDO� 0DSSLQJ
$JHQF\��6XUYH\�RI�,QGLD��EHDUV�D�VSHFLDO�UHVSRQVLELOLW\�WR�HQVXUH�WKDW
WKH� FRXQWU\¶V� GRPDLQ� LV� H[SORUHG� DQG� PDSSHG� VXLWDEO\� WR� SURYLGH
EDVH�PDSV� IRU�H[SHGLWLRXV�DQG� LQWHJUDWHG�GHYHORSPHQW�DQG�HQVXUH
WKDW� DOO� UHVRXUFHV� FRQWULEXWH� WKHLU� IXOO� PHDVXUH� WR� WKH� SURJUHVV�
SURVSHULW\�DQG�VHFXULW\�RI� WKH�FRXQWU\��7KH�SULPDU\� UHVSRQVLELOLW\�RI
62,� LV� WR� PDLQWDLQ� WRSRJUDSKLFDO� PDS� FRYHUDJH� RQ� �����.�� ����.
DQG�����.�VFDOHV��7KH�WRSRJUDSKLFDO�PDS�FRYHUDJH�RQ������.�DQG
����.�VFDOHV�� FRYHULQJ� WKH�HQWLUH� FRXQWU\�KDV�EHHQ�FRPSOHWHG�DQG
WKH�PDS�VKHHWV�DUH�EHLQJ�XSGDWHG�DW�UHJXODU�LQWHUYDOV�WR�GHSLFW�ODWHVW
VSDWLDO� LQIRUPDWLRQ�� 6XUYH\V� RQ� ����.� VFDOH� ZHUH� WDNHQ� XS� DV
QDWLRQDO� UHTXLUHPHQW� NHHSLQJ� LQ� YLHZ� WKH�SULRULWLHV� LQGLFDWHG� E\� WKH
FHQWUDO�VWDWH�JRYHUQPHQWV�DQG�RWKHU�XVHU�DJHQFLHV��,W�KDV�DOVR�EHHQ
FDOOHG�XSRQ�H[WHQVLYHO\�WR�GHSOR\�LWV�H[SHUWLVH�LQ�WKH�ILHOG�RI�JHRGHWLF
DQG�JHRSK\VLFDO�VXUYH\V��VWXG\�RI�VHLVPRORJ\�DQG�VHLVPR�WHFWRQLFV�
JODFLRORJ\�� SDUWLFLSDWLRQ� LQ� ,QGLDQ� 6FLHQWLILF� ([SHGLWLRQ� WR� $QWDUFWLFD
DQG� SURMHFWV� UHODWHG� WR� GLJLWDO� FDUWRJUDSK\� DQG� GLJLWDO
SKRWRJUDPPHWU\�� HWF��� WR� SURYLGH� EDVLF� GDWD� WR� NHHS� SDFH� ZLWK
6FLHQFH�DQG�7HFKQRORJ\�'HSDUWPHQW�

62,� KDV� XQGHUWDNHQ� FUHDWLRQ� RI� GLJLWDO� FDUWRJUDSKLF� GDWDEDVH� RI
WRSRJUDSKLFDO�PDSV�RQ�YDULRXV�VFDOHV��7KH�GLJLWDO�GDWD�LV�EHLQJ�XVHG
E\� YDULRXV� DJHQFLHV� IRU� SODQQLQJ� DQG� *,6� DSSOLFDWLRQV�� ,W� DOVR
XQGHUWDNHV� ODUJH� VFDOH� VXUYH\V� IRU� YDULRXV� GHYHORSPHQWDO� SURMHFWV
LQFOXGLQJ�K\GUR�HOHFWULF��LUULJDWLRQ��FRPPDQG�DUHD��FDQDO�DUHD��FDQWW�
DUHD�VFKHPHV��HWF��7KH�'HSDUWPHQW�LV�UHVSRQVLEOH�WR�IL[�WKH�H[WHUQDO
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ERXQGDU\�RI� ,QGLD�� WKHLU�GHSLFWLRQ�RQ�PDSV�SXEOLVKHG� LQ� WKH�FRXQWU\
DQG� DOVR� DGYLVH� RQ� WKH� GHPDUFDWLRQ� RI� LQWHU�VWDWH� ERXQGDULHV�� 7KH
6XUYH\�RI�,QGLD�DOVR�SURYLGHV�VXSSRUW�WR�RWKHU�FRXQWULHV�H�J���1LJHULD�
$IJKDQLVWDQ�� .HQ\D�� ,UDT�� 1HSDO�� 6UL� /DQND�� =LPEDEZH�� ,QGRQHVLD�
%KXWDQ�� 0DXULWLXV�� HWF��� LQ� WKH� ILHOG� RI� PDSSLQJ�� VXUYH\� HGXFDWLRQ�
WUDQVIHU� RI� WHFKQRORJ\�� DQG� YDULRXV� RWKHU� VXUYH\LQJ� WHFKQRORJLHV
XQGHU� ELODWHUDO� DUUDQJHPHQWV�� 8QGHU� 81� PDQGDWH�� 6XUYH\� RI� ,QGLD
DOVR� SURYLGHV� VXSSRUW� WR� FRXQWULHV� LQ� WKH� $VLD�3DFLILF� UHJLRQ� IRU
FDSDFLW\�EXLOGLQJ�LQ�VSDWLDO�GDWD�LQIUDVWUXFWXUHV�

6XUYH\� 7UDLQLQJ� ,QVWLWXWH�� +\GHUDEDG� HVWDEOLVKHG� XQGHU� 81'3
DVVLVWDQFH�LV�D�SUHPLHU�LQVWLWXWLRQ�IRU�WUDLQLQJ�LQ�YDULRXV�GLVFLSOLQHV�RI
VXUYH\LQJ� DQG� PDSSLQJ� WR� WKH� WUDLQHHV� VSRQVRUHG� E\� WKH
'HSDUWPHQW�� RWKHU� VWDWH�FHQWUDO� JRYHUQPHQW� RUJDQLVDWLRQV� DQG
QHLJKERXULQJ�FRXQWULHV�

.HHSLQJ� LQ� YLHZ� D� QHZ� 1DWLRQDO� 0DS� 3ROLF\� DQQRXQFHG� LQ� 0D\
������ 2SHQ� 6HULHV� 0DSV� EDVHG� RQ� 870� SURMHFWLRQ� DQG� :*6���
GDWXP��ZKLFK�LV�FRPSDWLEOH�ZLWK�WKH�FRRUGLQDWH�V\VWHP�RI�*36��XVHG
LQ� DOO� DFWLYLWLHV� RI� VXUYH\LQJ� DQG� PDSSLQJ�� DUH� EHLQJ� SXEOLVKHG� IRU
XVHU�FRPPXQLW\��'HIHQFH�6HULHV�0DSV�EDVHG�RQ�/DPEHUW�&RQIRUPDO
&RQLF� 3URMHFWLRQ� DQG� :*6���� GDWXP� DUH� EHLQJ� SXEOLVKHG� IRU
GHIHQFH� IRUFHV� ZKLFK� DUH� GHFODUHG� DV� FODVVLILHG�� 62,� LV� LQ� WKH
IRUHIURQW� RI� SURYLGLQJ� WLGDO� LQIRUPDWLRQ� IRU� WKH� ,QGLDQ� 2FHDQ� E\
REVHUYLQJ� VHD� OHYHO� GDWD� DW� YDULRXV� SRUWV� RI� ,QGLD� DQG� RWKHU
FRXQWULHV�� 7KHVH� DUH� FUXFLDO� IRU� VFLHQWLILF� VWXG\� LQ� ILHOGV� LQFOXGLQJ
FOLPDWRORJ\� PRGHOOLQJ�� DQDO\VLV� RI� VHD� OHYHO� FKDQJHV�� SUHGLFWLQJ
7VXQDPL��HWF��%HVLGHV��WKLV�LV�DOVR�LPSRUWDQW�LQSXW�IRU�VHD�QDYLJDWLRQ�

*HR�VSDWLDO� GDWD� DUH� EHLQJ� JHQHUDWHG� DW� YDULRXV� OHYHOV� DQG� E\
YDULRXV� DJHQFLHV�� 7KHVH� DUH� EHLQJ� XWLOLVHG� IRU� YDULRXV� DSSOLFDWLRQ
ZKLFK�QHHG� WKH� LQWHJUDWLRQ�RI�GDWD� IURP�YDULRXV�VRXUFHV��7R�HQDEOH
WKLV�GDWD� LQWHJUDWLRQ��62,�KDV� WDNHQ� LQ� LWV�KDQG�D�KHUFXOHDQ� WDVN�RI
UHGHILQLQJ� WKH�YHUWLFDO�GDWXP�RI�JHRLGV�E\�HVWDEOLVKLQJ�D�QHWZRUN�RI
ZHOO� VSUHDG� VWDQGDUG� JURXQG� FRQWURO� SRLQWV� WKURXJKRXW� WKH� FRXQWU\�
7KLV� ZLOO� HQDEOH� WKH� VWDWH� FDGDVWUDO� GHSDUWPHQW� EHVLGHV� RWKHU
DJHQFLHV�DQG�LQGXVWULHV�HQJDJHG�LQ�DFTXLULQJ�JHR�VSDWLDO�LQIRUPDWLRQ
WR�FDUU\�RXW�WKHLU�MRE�LQ�D�QDWLRQDO�UHIHUHQFH�V\VWHP�
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:KLOH� 6XUYH\� RI� ,QGLD� PHHWV� WKH� QDWLRQDO� QHHGV� LQ� FDUWRJUDSK\�
VRPH�VSHFLDOLVHG� WKHPDWLF�PDSV�UHTXLUHG� WR�PHHW� WKH�QHHGV�RI� WKH
VSHFLILF�XVHUV�DUH�WDNHQ�FDUH�RI�E\�WKH�1DWLRQDO�$WODV�DQG�7KHPDWLF
0DSSLQJ�2UJDQLVDWLRQ��1$702��RSHUDWLQJ�XQGHU� WKH�'HSDUWPHQW�� ,W
DOVR�FRQFHQWUDWHV� LQ�D�QXPEHU�RI�DUHDV� WR� LQWHJUDWH�UHVRXUFH�PDSV
ZLWK� RWKHU� UHOHYDQW� VRFLR�HFRQRPLF� GDWD� DQG� UHSUHVHQW� WKHP� LQ
VSDWLDO�IRUPV��XVHIXO�IRU�GHYHORSPHQWDO�SODQQLQJ��1$702�LV�WU\LQJ�WR
GHYHORS�WKH�WHFKQRORJ\�RI�UHYHUVH�SULQWLQJ�IRU�PDSV�RQ�H[SHULPHQWDO
EDVLV�� ,W� LV� DOVR� WU\LQJ� WR� LQWURGXFH� WKH� WHFKQLTXH� RI� XVLQJ� PHWDOOLF
FRORXUV�LQ�PDS�SULQWLQJ�

:HEVLWH���ZZZ�VXUYH\RILQGLD�JRY�LQ

&RXQFLO�RI�6FLHQWLILF�DQG�,QGXVWULDO�5HVHDUFK
7KH� &RXQFLO� RI� 6FLHQWLILF� DQG� ,QGXVWULDO� 5HVHDUFK� �&6,5�

FRQVWLWXWHG� LQ� ����� LV� DQ� DXWRQRPRXV� ERG\�� ZKLFK� LV� NQRZQ� IRU� LWV
FXWWLQJ� HGJH� 5	'� NQRZOHGJH� EDVH� LQ� GLYHUVH� 6	7� DUHDV�� +DYLQJ
SDQ�,QGLD� SUHVHQFH�� &6,5� KDV� D� G\QDPLF� QHWZRUN� RI� ��� QDWLRQDO
ODERUDWRULHV�� ��� RXWUHDFK� FHQWUHV�� �� LQQRYDWLRQ� FRPSOH[HV� DQG� �
XQLWV��,WV�5	'�H[SHUWLVH�DQG�H[SHULHQFH�LV�HPERGLHG�LQ�DERXW������
DFWLYH� VFLHQWLVWV� VXSSRUWHG� E\� DERXW� ������ VFLHQWLILF� DQG� WHFKQLFDO
SHUVRQQHO�� ,W� FRYHUV� D� ZLGH� VSHFWUXP� RI� VFLHQFH� DQG� WHFKQRORJ\²
IURP� UDGLR� DQG� VSDFH� SK\VLFV�� RFHDQRJUDSK\�� HDUWK� VFLHQFHV�
JHRSK\VLFV�� FKHPLFDOV�� GUXJV�� JHQRPLFV�� ELRWHFKQRORJ\� DQG
QDQRWHFKQRORJ\� WR� PLQLQJ�� DHURQDXWLFV�� LQVWUXPHQWDWLRQ�
HQYLURQPHQWDO� HQJLQHHULQJ� DQG� LQIRUPDWLRQ� WHFKQRORJ\�� ,W� SURYLGHV
VLJQLILFDQW� WHFKQRORJLFDO� LQWHUYHQWLRQ� LQ� PDQ\� DUHDV� ZLWK� UHJDUG� WR
VRFLHWDO� HIIRUWV� ZKLFK� LQFOXGH� HQYLURQPHQW�� KHDOWK�� GULQNLQJ� ZDWHU�
IRRG��KRXVLQJ��HQHUJ\�� OHDWKHU�� IDUP�DQG�QRQ�IDUP�VHFWRUV��&6,5� LV
WKH� FRXQWU\¶V� FXVWRGLDQ� IRU� PHDVXUHPHQW� VWDQGDUGV� RI� PDVV�
GLVWDQFH�� WLPH�� WHPSHUDWXUH�� FXUUHQW�� HWF�� ,W� KDV� FUHDWHG� DQG� LV� WKH
FXVWRGLDQ�RI�7UDGLWLRQDO�.QRZOHGJH�'LJLWDO�/LEUDU\��7.'/��ZKLFK�LV�D
SRZHUIXO�ZHDSRQ�DJDLQVW�XQHWKLFDO�FRPPHUFLDO�H[SORLWDWLRQ�RI�,QGLDQ
WUDGLWLRQDO�NQRZOHGJH��,W�PDLQWDLQV�0LFURELDO�7\SH�&XOWXUH�&ROOHFWLRQ
�07&&�� DQG� *HQH� %DQN�� 3LRQHHU� RI� ,QGLD¶V� LQWHOOHFWXDO� SURSHUW\
PRYHPHQW��&6,5�WRGD\� LV�VWUHQJWKHQLQJ� LWV�SDWHQW�SRUWIROLR� WR�FDUYH
RXW�JOREDO�QLFKHV�IRU�WKH�FRXQWU\�LQ�VHOHFW�WHFKQRORJ\�GRPDLQV�
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:HEVLWH���ZZZ�FVLU�UHV�LQ

$WRPLF�(QHUJ\
7KH�'HSDUWPHQW�RI�$WRPLF�(QHUJ\��'$(���HVWDEOLVKHG�LQ�������LV

HQJDJHG� LQ� WKH� GHYHORSPHQW� RI� QXFOHDU� SRZHU� WHFKQRORJ\�
DSSOLFDWLRQV� RI� UDGLDWLRQ� WHFKQRORJLHV� LQ� WKH� ILHOGV� RI� DJULFXOWXUH�
PHGLFLQH�� LQGXVWU\�� DQG� EDVLF� UHVHDUFK�� 7KH� 'HSDUWPHQW� LV
UHVSRQVLEOH� IRU�� �L�� LQFUHDVLQJ� WKH� VKDUH� RI� QXFOHDU� SRZHU� WKURXJK
GHSOR\PHQW� RI� LQGLJHQRXV� DQG� RWKHU� SURYHQ� WHFKQRORJLHV� DQG� DOVR
GHYHORSLQJ� IDVW� EUHHGHU� UHDFWRUV� DQG� WKRULXP� UHDFWRUV� ZLWK
DVVRFLDWHG�IXHO�F\FOH�IDFLOLWLHV���LL��EXLOGLQJ�DQG�RSHUDWLRQ�RI�UHVHDUFK
UHDFWRUV� IRU� SURGXFWLRQ� RI� UDGLRLVRWRSHV� DQG� FDUU\LQJ� RXW� UDGLDWLRQ
WHFKQRORJ\� DSSOLFDWLRQV� LQ� WKH� ILHOG� RI� PHGLFLQH�� DJULFXOWXUH� DQG
LQGXVWU\�� �LLL�� GHYHORSLQJ� DGYDQFHG� WHFKQRORJLHV� VXFK� DV
DFFHOHUDWRUV�� ODVHUV� DQG� HQFRXUDJLQJ� WUDQVIHU� RI� WHFKQRORJ\� WR
LQGXVWU\�� �LY�� SURYLGLQJ� VXSSRUW� WR� EDVLF� UHVHDUFK� LQ� QXFOHDU� HQHUJ\
DQG�UHODWHG�IURQWLHU�DUHDV�RI�VFLHQFH��LQWHUDFWLRQ�ZLWK�XQLYHUVLWLHV�DQG
DFDGHPLF� LQVWLWXWLRQV��VXSSRUW� WR�5	'�SURMHFWV�KDYLQJ�D�EHDULQJ�RQ
'$(¶V�SURJUDPPHV�DQG�LQWHUQDWLRQDO�FRRSHUDWLRQ�LQ�UHODWHG�DUHDV�RI
UHVHDUFK�� DQG� �Y�� FRQWULEXWLQJ� WR� QDWLRQDO� VHFXULW\�� $Q� LQWHJUDWHG
JURXS� RI� RUJDQLVDWLRQV�� WKH� GHSDUWPHQW� FRPSULVHV� ILYH� UHVHDUFK
FHQWUHV�� WKUHH� LQGXVWULDO� RUJDQLVDWLRQV�� ILYH� SXEOLF� VHFWRU
XQGHUWDNLQJV�DQG� WKUHH�VHUYLFH�RUJDQLVDWLRQV�� ,W�KDV� WZR�ERDUGV� IRU
SURPRWLQJ� DQG� IXQGLQJ� H[WUDPXUDO� UHVHDUFK� LQ� QXFOHDU� DQG� DOOLHG
ILHOGV�� DQG� PDWKHPDWLFV�� ,W� DOVR� VXSSRUWV� VHYHQ� LQVWLWXWHV� RI
LQWHUQDWLRQDO� UHSXWH�� HQJDJHG� LQ� UHVHDUFK� LQ� EDVLF� VFLHQFHV�
DVWURQRP\�� DVWURSK\VLFV�� FDQFHU� UHVHDUFK�� HGXFDWLRQ�� HWF��� DQG� D
VRFLHW\� WKDW� SURYLGHV� HGXFDWLRQDO� IDFLOLWLHV� WR� WKH� FKLOGUHQ� RI� '$(
HPSOR\HHV�

:HEVLWH���ZZZ�GDH�JRY�LQ

1XFOHDU�3RZHU�3URJUDPPH
7R� XWLOLVH� XUDQLXP� DQG� ODUJH� WKRULXP� UHVHUYHV� LQ� WKH� FRXQWU\� IRU

HOHFWULFLW\�JHQHUDWLRQ��,QGLD�KDV�EHHQ�SXUVXLQJ�D�WKUHH�VWDJH�QXFOHDU
SRZHU� SURJUDPPH� �133��� )RU� WKH� ILUVW� VWDJH� RI� QXFOHDU� SRZHU
SURJUDPPH�WKH�1XFOHDU�3RZHU�&RUSRUDWLRQ�RI�,QGLD�/LPLWHG��13&,/��
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D� 3XEOLF� 6HFWRU� (QWHUSULVH� XQGHU� '$(�� LV� UHVSRQVLEOH� IRU� VLWLQJ�
GHVLJQ��FRQVWUXFWLRQ��FRPPLVVLRQLQJ�DQG�RSHUDWLRQ�RI�QXFOHDU�SRZHU
UHDFWRUV�� $W� SUHVHQW�� ��� QXFOHDU� SRZHU� UHDFWRUV� ZLWK� DQ� LQVWDOOHG
FDSDFLW\�RI�������0:�DUH�UXQQLQJ��2QH�UHDFWRU��.$33��������0:�
KDYH�EHHQ�FRQQHFWHG�WR�WKH�JULG�LQ�-DQXDU\������

7KH� +HDY\� :DWHU� %RDUG� �+:%�� KDV� FRQWULEXWHG� VXFFHVVIXOO\� WR
WKH� ILUVW� VWDJH� RI� 1XFOHDU� 3RZHU� 3URJUDPPH� E\� SURGXFLQJ� KHDY\
ZDWHU� IRU� DOO� SUHVVXULVHG� KHDY\� ZDWHU� UHDFWRUV� �3+:5V�� LQ� D� FRVW�
HIIHFWLYH�PDQQHU�HQDEOLQJ�WKH�'HSDUWPHQW�WR�SURYLGH�QXFOHDU�SRZHU
DW�DQ�DIIRUGDEOH�FRVW��3UHVHQWO\��WKH�%RDUG�LV�QRW�RQO\�VHOI�VXIILFLHQW�LQ
PHHWLQJ�WKH�GRPHVWLF�GHPDQG�RI�KHDY\�ZDWHU��EXW�LV�DOVR�JHDUHG�XS
WR�VXSSO\�KHDY\�ZDWHU� IRU� WKH� IXWXUH�3+:5V�DQG�$GYDQFHG�+HDY\
:DWHU� 5HDFWRUV� �$+:5V�� DV� SHU� WKH� HQYLVLRQHG� QXFOHDU� SRZHU
SURJUDPPH�RI�'$(��2YHU�D�SHULRG�RI�WLPH��+:%�KDV�HPHUJHG�DV�WKH
ODUJHVW� JOREDO� SURGXFHU� DQG� D� WUXVWHG� VXSSOLHU� RI� WKLV� VWUDWHJLF
PDWHULDO�

+:%�KDV�PDGH�PDMRU� SURJUHVV�RQ� LWV� H[WHQGHG�PDQGDWH� LQ� WKH
ILHOG�RI�GHYHORSPHQW��GHPRQVWUDWLRQ�DQG�GHSOR\PHQW�RI�WHFKQRORJLHV
IRU� LQ�FRUH�DQG�RXW�RI�FRUH�PDWHULDO� LQSXWV�IRU�,QGLDQ�1XFOHDU�3RZHU
3URJUDPPH��UHTXLUHG�DW�WKH�IURQW�HQG�DV�ZHOO�DV�EDFN�HQG�RI�QXFOHDU
IXHO�F\FOH�PDLQO\�FHQWULQJ�DURXQG�WKUHH�EURDG�DUHDV�VXFK�DV�VROYHQWV
IRU�IURQW�DQG�EDFN�HQG�K\GUR�PHWDOOXUJLFDO�RSHUDWLRQV�RI�QXFOHDU�IXHO
F\FOH�� GHPRQVWUDWLQJ� VROYHQW� H[WUDFWLRQ� WHFKQRORJ\� IRU� H[WUDFWLRQ� RI
YDULRXV�UDUH�PDWHULDOV�DQG�SURGXFLQJ�VWDEOH�LVRWRSHV�

5	'�6XSSRUW�WR�3RZHU�6HFWRU
7KH� UHVHDUFK� DQG� GHYHORSPHQW� VXSSRUW� WR� WKH� 1XFOHDU� 3RZHU

3URJUDPPH� LV�SURYLGHG�E\� WKH�UHVHDUFK�FHQWUHV�RI�'$(��1XPHULFDO
PRGHOV� ZHUH� GHYHORSHG� DQG� YDOLGDWHG� IRU� GHIODJUDWLRQ�� IODPH
DFFHOHUDWLRQ�DQG�GHWRQDWLRQ�XVLQJ�H[SHULPHQWDO� GDWD� WR�XQGHUVWDQG
GLIIHUHQW� SK\VLFDO� DQG� FKHPLFDO� SURFHVVHV� GXULQJ� K\GURJHQ
FRPEXVWLRQ��)LWQHVV�IRU�6HUYLFH�DQG�DVVHVVPHQW�RI�UHPDLQLQJ�OLIH�RI
KHPLVSKHULFDO�ERWWRP�KHDG�RI�VHFRQG�VWDJH�KRW�WRZHU�RI�+:3��.RWD�
ZDV�FDUULHG�RXW�E\�ILQLWH�HOHPHQW�DQDO\VHV�DQG�OLPLW�ORDG�FDOFXODWLRQV�

+HDOWK�6DIHW\�DQG�(QYLURQPHQW
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(QYLURQPHQWDO� 6XUYH\� /DERUDWRULHV� �(6/V�� HTXLSSHG� ZLWK� VWDWH�
RI�WKH�DUW� LQVWUXPHQWV� DUH� HVWDEOLVKHG� DW� HDFK� '$(� IDFLOLW\� IRU
SHULRGLF� PRQLWRULQJ� RI� HQYLURQPHQWDO� PDWULFHV�� 6DPSOHV� RI� YDULRXV
HQYLURQPHQWDO�PDWULFHV�VXFK�DV�VRLO��VHGLPHQW��DLU�SDUWLFXODWH�PDWWHU�
ZDWHU�� PLON�� IRRG� LWHPV�� VHD� IRRG�� JUDVV�� HWF��� XSWR� ��� NP� IURP� D
IDFLOLW\�ZHUH�DQDO\VHG�

)DVW�%UHHGHU�5HDFWRUV
)RU� WKH� VHFRQG� VWDJH� RI� WKH� 1XFOHDU� 3RZHU� *HQHUDWLRQ

3URJUDPPH��WKH�,QGLUD�*DQGKL�&HQWUH�IRU�$WRPLF�5HVHDUFK��,*&$5�
LV�SXUVXLQJ�GHYHORSPHQW�RI�VRGLXP�FRROHG�IDVW�EUHHGHU�UHDFWRUV�DQG
DVVRFLDWHG� IXHO� F\FOH� WHFKQRORJLHV��%UHHGHU� UHDFWRUV�SURGXFH�PRUH
IXHO�WKDQ�WKH\�FRQVXPH��7KH�)DVW�5HDFWRU�3URJUDPPH�RI�,*&$5�LV
VXSSRUWHG�E\�LWV�UHVHDUFK�DQG�GHYHORSPHQW�HQGHDYRXU�LQ�D�UDQJH�RI
GLVFLSOLQHV� VXFK� DV� UHDFWRU� HQJLQHHULQJ�� PHWDOOXUJ\�� PDWHULDOV
VFLHQFH�� LQVWUXPHQWDWLRQ��VDIHW\��DQG�RWKHUV��7KH�)DVW�%UHHGHU�7HVW
5HDFWRU� �)%75��� RSHUDWLQJ� DW� .DOSDNNDP� IRU� RYHU� ��� \HDUV�� DOVR
FDWHUV�WR�WHFKQRORJ\�GHYHORSPHQW�UHODWHG�WR�IDVW�UHDFWRU�

.DOSDNNDP�0LQL��.DPLQL��5HDFWRU
7KH�8�����EDVHG�.DOSDNNDP�0LQL�5HDFWRU��.$0,1,��FRQWLQXHG�WR

RSHUDWH� VXFFHVVIXOO\� DW� D� PD[LPXP� SRZHU� OHYHO� RI� ��� N:W�� ,W� LV
VHUYLQJ� LWV� XQLTXH� UROH� DV� D� IDFLOLW\� IRU� QHXWURQ� DFWLYDWLRQ� VWXGLHV�
QHXWURQ� UDGLRJUDSK\� RI� LUUDGLDWHG� IXHOV�� DFWLYH� DQG� LQDFWLYH
FRPSRQHQWV��DQG�WHVWLQJ�LQGLJHQRXVO\�GHYHORSHG�QHXWURQ�GHWHFWRUV�

+RPL�%KDEKD�1DWLRQDO�,QVWLWXWH
+RPL�%KDEKD�1DWLRQDO�,QVWLWXWH��+%1,���D�GHHPHG�8QLYHUVLW\��LV�D

JUDQW�LQ�DLG� LQVWLWXWH� RI� WKH� '$(�� ,W� KDV� VXFFHVVIXOO\� FRPSOHWHG� ��
\HDUV��'XULQJ�WKLV�SHULRG��LW�KDV�HVWDEOLVKHG�LWVHOI�DV�RQH�RI�WKH�EHVW
UHVHDUFK�XQLYHUVLWLHV�LQ�WKH�FRXQWU\��HQFRXUDJLQJ�UHVHDUFK�LQ�YDULRXV
IDFHWV� RI� QXFOHDU� VFLHQFH� DQG� WHFKQRORJ\� LQFOXGLQJ� PDWKHPDWLFV�
+%1,�ZDV�SODFHG�LQ�WKH���WK�SRVLWLRQ�LQ�WKH�XQLYHUVLWLHV�FDWHJRU\��LQ
WKH������1,5)�H[HUFLVH�

7UDLQLQJ
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7KH� +XPDQ� 5HVRXUFH� 'HYHORSPHQW� 'LYLVLRQ� �+5''�� RI� %$5&
PDLQO\�IXOILOOV�LWV�PDQGDWH�WKURXJK�%$5&�7UDLQLQJ�6FKRRO��%$5&76��
HVWDEOLVKHG� LQ������ LQ�0XPEDL�� ,W�KDV���PRUH� WUDLQLQJ�VFKRROV±RQH
HDFK�DW�,QGRUH�DQG�.DOSDNNDP�DQG�WZR�DW�+\GHUDEDG��7KH\�SURYLGH
KLJKO\� VNLOOHG� KXPDQ� UHVRXUFHV� WR� '$(� WKURXJK� WZR� IODJVKLS
SURJUDPPHV±2&(6� �2ULHQWDWLRQ� &RXUVH� IRU� (QJLQHHULQJ� JUDGXDWHV
DQG�6FLHQFH�3RVWJUDGXDWHV��DQG�'*)6� �'$(�*UDGXDWH�)HOORZVKLS
6FKHPH��

,QGLDQ�6SDFH�3URJUDPPH
6SDFH�DFWLYLWLHV�LQ�WKH�FRXQWU\�ZHUH�LQLWLDWHG�ZLWK�WKH�VHWWLQJ�XS�RI

,QGLDQ� 1DWLRQDO� &RPPLWWHH� IRU� 6SDFH� 5HVHDUFK� �,1&263$5�� LQ
������ ,Q� WKH� VDPH� \HDU�� ZRUN� RQ� 7KXPED� (TXDWRULDO� 5RFNHW
/DXQFKLQJ� 6WDWLRQ� �7(5/6�� QHDU� 7KLUXYDQDQWKDSXUDP� ZDV� DOVR
VWDUWHG�� ,QGLDQ� 6SDFH� 5HVHDUFK� 2UJDQLVDWLRQ� �,652�� ZDV
HVWDEOLVKHG�LQ�$XJXVW�������7KH�*RYHUQPHQW�RI�,QGLD�FRQVWLWXWHG�WKH
VSDFH�FRPPLVVLRQ�DQG�HVWDEOLVKHG�WKH�'HSDUWPHQW�RI�6SDFH��'26�
LQ������DQG�EURXJKW�,652�XQGHU�'26�LQ�������6SDFH�&RPPLVVLRQ
IRUPXODWHV� WKH� SROLFLHV� DQG� RYHUVHHV� WKH� LPSOHPHQWDWLRQ� RI� WKH
,QGLDQ� VSDFH� SURJUDPPH� WR� SURPRWH� WKH� GHYHORSPHQW� DQG
DSSOLFDWLRQ�RI�VSDFH�VFLHQFH�DQG�WHFKQRORJ\�IRU�WKH�VRFLR�HFRQRPLF
EHQHILW�RI�WKH�FRXQWU\��'26�LPSOHPHQWV�WKHVH�SURJUDPPHV�WKURXJK�
PDLQO\�� ,QGLDQ� 6SDFH� 5HVHDUFK� 2UJDQLVDWLRQ� �,652��� 3K\VLFDO
5HVHDUFK� /DERUDWRU\� �35/��� 1DWLRQDO� $WPRVSKHULF� 5HVHDUFK
/DERUDWRU\� �1$5/��� 1RUWK� (DVWHUQ�6SDFH� $SSOLFDWLRQV� &HQWUH� �1(�
6$&�� DQG� 6HPL�&RQGXFWRU� /DERUDWRU\� �6&/��� $QWUL[� &RUSRUDWLRQ�
HVWDEOLVKHG� LQ������DV�D�JRYHUQPHQW�RZQHG�FRPSDQ\��PDUNHWV� WKH
VSDFH�SURGXFWV�DQG�VHUYLFHV�

$FWLYLWLHV
,Q�RUGHU� WR�HQKDQFH� WKH�GLIIXVLRQ�RI�VSDFH� WHFKQRORJ\�DQG�ERRVW

VSDFH� HFRQRP\�� 'R6� HQFRXUDJHV� WKH� SDUWLFLSDWLRQ� RI� SULYDWH
FRPSDQLHV� DQG� VWDUW�XSV� WR� XQGHUWDNH� HQG�WR�HQG� VSDFH� DFWLYLWLHV�
,QGLDQ� 1DWLRQDO� 6SDFH� 3URPRWLRQ� DQG� $XWKRULVDWLRQ� &HQWUH� �,1�
63$&(H���DQ�LQGHSHQGHQW�QRGDO�DJHQF\�KDV�EHHQ�VHW�XS�LQ�'R6�IRU
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DOORZLQJ� VSDFH� DFWLYLWLHV� DQG� XVDJH� RI� 'R6� RZQHG� IDFLOLWLHV� E\
SULYDWH�HQWLWLHV�

*DJDQ\DDQ���+XPDQ�6SDFHIOLJKW�0LVVLRQ
7KH� *DJDQ\DDQ� 3URJUDPPH� PDUNV� DQ� LQIOH[LRQ� SRLQW� LQ� WKH

JURZWK� SURILOH� RI� ,QGLD¶V� VSDFH� HQGHDYRXU�� :LWK� *DJDQ\DDQ
3URJUDPPH�� D� QHZ� YHUWLFDO� KDV� EHHQ� FUHDWHG� ZLWKLQ� ,652�� DQG� D
QHZ� ,652� FHQWUH�� +XPDQ� 6SDFHIOLJKW� &HQWUH� �+6)&�� KDV� EHHQ
IRUPHG�� *DJDQ\DDQ� LV� D� QDWLRQDO� SURJUDPPH� ZKHUHLQ� ,652� LV
OHYHUDJLQJ� WKH� GRPDLQ� H[SHUWLVH� RI� YDULRXV� DJHQFLHV� IRU� H[SHGLWLQJ
LWV� H[HFXWLRQ�� 7KH� 3URJUDPPH� HQYLVDJHV� XQGHUWDNLQJ� WKH
GHPRQVWUDWLRQ�RI�KXPDQ�VSDFHIOLJKW�WR�/RZ�(DUWK�2UELW�LQ�WKH�VKRUW�
WHUP�DQG�ZLOO�OD\�WKH�IRXQGDWLRQ�IRU�D�VXVWDLQHG�,QGLDQ�KXPDQ�VSDFH
H[SORUDWLRQ�SURJUDPPH�LQ�WKH�ORQJ�UXQ�

6SDFH�7UDQVSRUWDWLRQ�6\VWHP
7KH�,QGLDQ�6SDFH�3URJUDPPH�KDV�PDGH�D�VXFFHVVIXO�WUDQVLWLRQ�LQ

WHUPV� RI� WHFKQRORJ\� DFTXLVLWLRQ� DQG� ODXQFK� YHKLFOH� GHYHORSPHQW�
3RODU�6DWHOOLWH�/DXQFK�9HKLFOH��36/9��KDV�EHFRPH�D�IDYRXUHG�FDUULHU
IRU� VDWHOOLWHV� RI� YDULRXV� FRXQWULHV� GXH� WR� LWV� UHOLDELOLW\� DQG� FRVW
HIILFLHQF\��SURPRWLQJ�XQSUHFHGHQWHG� LQWHUQDWLRQDO�FROODERUDWLRQ��7KH
*HRV\QFKURQRXV� 6DWHOOLWH� /DXQFK� 9HKLFOH� �*6/9�� ZLWK� LQGLJHQRXV
&U\RJHQLF�VWDJH�KDV�JUDGXDWHG�WR�EHFRPH�DQ�RSHUDWLRQDO�YHKLFOH�IRU
FRPPXQLFDWLRQ�VDWHOOLWHV��7KH�FRXQWU\�KDV�DFKLHYHG�VHOI�UHOLDQFH� LQ
VSDFH� WUDQVSRUWDWLRQ� FDSDELOLW\� WKURXJK� WKH� RSHUDWLRQDOLVDWLRQ� RI
36/9� DQG� *6/9� IRU� ODXQFKLQJ� VDWHOOLWHV� IRU� HDUWK� REVHUYDWLRQ�
FRPPXQLFDWLRQ�� QDYLJDWLRQ� DQG� VSDFH� H[SORUDWLRQ�� ,652� LV� QRZ
PRYLQJ� IRUZDUG� ZLWK� WKH� GHYHORSPHQW� RI� KHDY\� OLIW� ODXQFKHUV�
UHXVDEOH� ODXQFK� YHKLFOHV� DQG� VHPL�FU\RJHQLF� HQJLQHV� WR� FDWHU� WR
GLIIHUHQW� SD\ORDGV�� DQG� DQ� DUUD\� RI� QHZ� PLVVLRQV� LQFOXGLQJ
*DJDQ\DDQ��,QGLD¶V�KXPDQ�VSDFH�IOLJKW�PLVVLRQ�

6SDFH�$SSOLFDWLRQV���&RPPXQLFDWLRQ
$� IOHHW� RI� ��� FRPPXQLFDWLRQ� VDWHOOLWHV� DUH� RSHUDWLQJ� RYHU� ,QGLD

ZLWK�FRPPXQLFDWLRQ�WUDQVSRQGHUV�LQ�&�EDQG��([WHQGHG�&�EDQG��.X�
EDQG��.D�.X�EDQG�DQG�6�EDQG��7KHVH�VDWHOOLWHV�VXSSRUW�WKH�VHUYLFHV
OLNH� WHOHYLVLRQ� EURDGFDVWLQJ�� '7+� WHOHYLVLRQ�� WHOHFRPPXQLFDWLRQ�
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96$7V�� UDGLR� QHWZRUNLQJ�� VWUDWHJLF� FRPPXQLFDWLRQ� DQG� VRFLHWDO
DSSOLFDWLRQV�� 7KH� SURPLQHQW� XVHUV� RI� WKH� WUDQVSRQGHUV� DUH
JRYHUQPHQW� DQG� VWUDWHJLF� XVHUV�� 3UDVDU� %KDUDWL�� '7+� DQG� 79
RSHUDWRUV��SXEOLF�VHFWRU�XQLWV��%61/��21*&��$$O��(&,/��HWF����SULYDWH
96$7�RSHUDWRUV��EDQNLQJ�DQG�ILQDQFLDO�,QVWLWXWLRQV��HWF�

'26�,652� KDV� FRQWLQXHG� WKH� VXSSRUW� IRU� VRFLHWDO� SURJUDPPHV
OLNH�7HOHPHGLFLQH��7HOH�HGXFDWLRQ�DQG�'LVDVWHU�0DQDJHPHQW�6XSSRUW
�'06��3URJUDPPHV�ZKLFK�DUH�VROHO\�QDWLRQDO�GHYHORSPHQW�RULHQWHG
ZLWK�DQ�DLP�WR�DGGUHVV�VSHFLILF�UHTXLUHPHQWV�DW�GLIIHUHQW�VWUDWD�RI�WKH
VRFLHW\�

(DUWK�2EVHUYDWLRQ
.HHSLQJ� LQ� IRFXV� WKH� YLVLRQ� RI� ,QGLDQ� 6SDFH� 3URJUDPPH� IRU

³KDUQHVVLQJ� VSDFH� WHFKQRORJ\� IRU� QDWLRQDO� GHYHORSPHQW´�� VSDFH
DSSOLFDWLRQV� DUH� UHDOLVHG� WKURXJK� V\QHUJLVWLF� XVH� RI� HDUWK
REVHUYDWLRQ��FRPPXQLFDWLRQ�DQG�QDYLJDWLRQ�VDWHOOLWHV�LQ�WKH�DUHDV�RI
VRFLR�HFRQRPLF� VHFXULW\�� VXVWDLQDEOH� GHYHORSPHQW�� GLVDVWHU� ULVN
UHGXFWLRQ�DQG�JRYHUQDQFH�

$VVHVVPHQW�RI�QDWXUDO�UHVRXUFHV��ODQG�FRYHU��YHJHWDWLRQ��VXUIDFH
DQG�JURXQG�ZDWHU��VQRZ�JODFLHU��VRLO��ZHWODQG��PLQHUDO�K\GURFDUERQ��
UHQHZDEOH� HQHUJ\� �VRODU�� K\GUR�� RIIVKRUH� ZLQG� DQG� ZDYH�� DQG
ZDVWHODQG�� ODQG� GHJUDGDWLRQ� VWDWXV� DUH� FDUULHG� RXW� XVLQJ� VSDFH�
GHULYHG� DQG� DQFLOODU\� LQSXWV�� 7HFKQLTXHV� KDYH� EHHQ� GHYHORSHG� IRU
FURS�SURGXFWLRQ� IRUHFDVWLQJ� �IRU�PDMRU�FURSV���SRWHQWLDO� ILVKLQJ�]RQH
�3)=�� IRUHFDVWLQJ�� KRUWLFXOWXUH� DVVHVVPHQW� DQG� PDQDJHPHQW�� FURS
LQVXUDQFH� SURJUDPPH� �\LHOG� PRGHOOLQJ�� FURS�GDPDJH�� HWF���
DVVHVVPHQW� RI� LUULJDWLRQ� SRWHQWLDO� XWLOLVDWLRQ� DQG� UHVHUYRLU� FDSDFLW\�
HWF���XVLQJ�UHPRWH�VHQVLQJ�LQSXWV�

7KH�'LVDVWHU�0DQDJHPHQW�6XSSRUW��'06��3URJUDPPH���RI�,652
SURYLGHV� VSDFH� EDVHG� LQSXWV� IRU� WKH� HIIHFWLYH� PDQDJHPHQW� RI
GLVDVWHUV� LQ� WKH� FRXQWU\�� 7KH� 'HFLVLRQ� 6XSSRUW� &HQWUH� �'6&��
HVWDEOLVKHG�DW�1DWLRQDO�5HPRWH�6HQVLQJ�&HQWUH��156&���LV�HQJDJHG
LQ� PRQLWRULQJ� RI� QDWXUDO� GLVDVWHUV� VXFK� DV� IORRGV�� F\FORQHV�
ODQGVOLGHV�� IRUHVW� ILUHV�� HWF�� 'XULQJ� WKH� ILUH� VHDVRQ� �)HEUXDU\� WR
-XQH���GDLO\�QHDU�UHDO�WLPH�ILUH�DOHUWV�DUH�SURYLGHG��ZLWKLQ����PLQXWHV
RI�VDWHOOLWH�RYHUSDVV��LQ�FROODERUDWLRQ�ZLWK�WKH�)RUHVW�6XUYH\�RI�,QGLD
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�)6,���FRYHULQJ�WKH�HQWLUH�FRXQWU\��1DWLRQDO�'DWDEDVH�IRU�(PHUJHQF\
0DQDJHPHQW��1'(0��SURYLGHV�GLVDVWHU�UHODWHG�LQSXWV�IRU�VWDWHV�87V
ZLWK�PXOWL�VFDOH�JHR�VSDWLDO�GDWDEDVH��,Q�DGGLWLRQ�WR�WKHVH�GDLO\�GDWD�
DOHUWV�ZDUQLQJV�IURP�IRUHFDVWLQJ�DJHQFLHV�DUH�DOVR�SURYLGHG�DV�SDUW
RI�1'(0�GDVKERDUG�

,652� LV� D� VLJQDWRU\� RI� WKH� ,QWHUQDWLRQDO� &KDUWHU� IRU� µ6SDFH� DQG
0DMRU�'LVDVWHUV¶��ZKLFK�DLPV�DW�SURYLGLQJ�D�XQLILHG�V\VWHP�RI�VSDFH
GDWD�DFTXLVLWLRQ�DQG�GHOLYHU\�WR�XVHUV�DIIHFWHG�E\�GLVDVWHUV��7RZDUGV
WKLV�� ,652� VXSSRUWV� WKH� &KDUWHU� DQG� 6HQWLQHO� $VLD� E\� SODQQLQJ
VDWHOOLWH� GDWD� DFTXLVLWLRQ� IURP� YDULRXV� ,QGLDQ� 5HPRWH� 6HQVLQJ
6DWHOOLWHV�� ,652� VXSSRUWV� YDULRXV� GLVDVWHUV� DFURVV� FRXQWULHV� E\
SURYLGLQJ�DURXQG�VHWV�RI� ,56�GDWD��$�VFLHQWLILF� VWXG\� WR�XQGHUVWDQG
WKH� HIIHFWV� RI� ORFNGRZQ� RQ� HQYLURQPHQWDO� SDUDPHWHUV� RYHU� ,QGLD�
XVLQJ� VSDFH�ERUQH� DQG� JURXQG� EDVHG� GDWD� ZDV� DOVR� FDUULHG� RXW�
3UR[\�PHDVXUHPHQWV�RI�DLU�DQG�ZDWHU�TXDOLW\�KDYH�DOVR�EHHQ�SUREHG
IURP� ,QGLDQ� DQG� JOREDO� VSDFH�EDVHG� LQVWUXPHQWV� RSHUDWLQJ� LQ� SRODU
DQG� JHRVWDWLRQDU\� VDWHOOLWHV�� $� FOHDU� GHFOLQLQJ� WUHQG� LQ� WKH
WURSRVSKHULF�12��FRQFHQWUDWLRQ�KDV�EHHQ�REVHUYHG�LQ�WKH�DQDO\VLV�
VXJJHVWLQJ�DQ�HIIHFW�RI�UHGXFHG�DQWKURSRJHQLF�DFWLYLWLHV�RZLQJ�WR�WKH
ORFNGRZQ�DFURVV�WKH�FRXQWU\��,Q�DGGLWLRQ��QLJKW�WLPH�VXUIDFH�FRROLQJ�
GHFUHDVH� LQ� IRUHVW� ILUH� FRXQW�� FURS� ZDWHU� GHPDQG� DQG� LQFUHDVH� LQ
SURGXFWLYLW\�ZHUH�REVHUYHG�IRU�5DEL�FURSV�

6SDFH�6FLHQFH�DQG�3ODQHWDU\�5HVHDUFK
,QGLD¶V� ILUVW� GHGLFDWHG� DVWURQRPLFDO� VSDFH� REVHUYDWRU\�� $VWUR6DW�

HQDEOHV� WKH� VLPXOWDQHRXV� PXOWL�ZDYHOHQJWK� REVHUYDWLRQ� RI� YDULRXV
DVWURQRPLFDO�REMHFWV�ZLWK�D�VLQJOH�VDWHOOLWH��,PSRUWDQW�ILQGLQJV�LQFOXGH
WKH�GLVFRYHU\�RI�89�HPLVVLRQ� IURP�GLVWDQW�JDOD[LHV��KLJK�UHVROXWLRQ
LPDJLQJ� RI� H[WHQGHG� 89� HPLVVLRQ� IURP� VWDU� FOXVWHUV� DQG� PDQ\
QHDUE\� JDOD[LHV�� GHWHFWLRQ� RI� LPSRUWDQW� VSHFWUDO� IHDWXUHV� LQ� [�UD\
VRXUFHV� LQ� RXU� JDOD[\�� PXOWL�ZDYHOHQJWK� FRYHUDJH� RI� DFWLYLW\� LQ
H[WHUQDO� JDOD[LHV� DQG� SRODULVDWLRQ� RI� [�UD\V� LQ� QHDUE\� VXSHUQRYD
UHPQDQW�

0DUV�2UELWHU�0LVVLRQ��020���ZKLFK� LV� ,QGLD¶V� ILUVW� LQWHU�SODQHWDU\
VSDFHFUDIW�PLVVLRQ��KDV�VXFFHVVIXOO\�FRPSOHWHG�VL[�\HDUV�LQ�LWV�RUELW
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DURXQG�0DUV��6FLHQWLILF�DQDO\VLV�RI�WKH�GDWD�EHLQJ�UHFHLYHG�IURP�WKH
VSDFHFUDIW�LV�EHLQJ�GRQH�RQ�YDULRXV�DVSHFWV�RI�WKH�SODQHW�

7KH�&KDQGUD\DDQ���RUELWHU�PLVVLRQ��WKDW�KDV�FRPSOHWHG�WZR�\HDUV
LQ� OXQDU� RUELW� FRQWLQXHV� WR� JLYH� KLJK� TXDOLW\� GDWD� RQ� ZDWHU�LFH
VLJQDWXUHV� RQ� WKH� OXQDU� VXUIDFH� DQG� VXE�VXUIDFH�� VXUIDFH
FRPSRVLWLRQDO� GDWD� DQG� H[WUDFW� KLJK�UHVROXWLRQ� WRSRJUDSKLF� LPDJHV
IRU�D�YDULHW\�RI�VFLHQWLILF�LQYHVWLJDWLRQV�

&DSDFLW\�%XLOGLQJ
6SDFH�GRPDLQ�LV�H[FOXVLYH�ZLWK�KLJK�ULVN��7KH�FRVW�RI�IDLOXUH�LV�RI

PXOWLSOH�RUGHU��FRPSDUHG�WR�FRQYHQWLRQDO�DUHDV��7KH�VSDFH�PLVVLRQV
DUH�FRQFHLYHG�ZLWK�DOPRVW�]HUR�GHIHFW��DQG�WKH�IDFLOLWLHV�IRU�FDUU\LQJ
RXW� WKH� VSDFH� DFWLYLWLHV� DUH� FDSLWDO� LQWHQVLYH�� 7KH� DFKLHYHPHQWV� RI
,QGLDQ� VSDFH� SURJUDPPH� KDYH� EHHQ� SULPDULO\� GXH� WR� WKH� ZHOO�
HVWDEOLVKHG�TXDOLW\�VWDQGDUGV�DQG�UHYLHZ�V\VWHP�DQG�FRPSOHWLQJ�WKH
DFWLYLWLHV� ZLWK� FRPPLWPHQW� DQG� GHGLFDWLRQ� ZLWK� SURIHVVLRQDOLVP�
5HFRJQLVLQJ� WKH� LPSRUWDQFH� RI� QXUWXULQJ� VXFK� XQLTXH� WDOHQWV� DQG
PRWLYDWLQJ�SULQFLSOHV��WKH�'HSDUWPHQW�KDV�DOZD\V�HPSKDVLVHG�RQ�WKH
FDSDFLW\� EXLOGLQJ� UHODWHG� DVSHFWV�� &DSDFLW\� EXLOGLQJ� HQFRPSDVVHV
PXOWLSOH� DUHDV� RI� GHYHORSPHQW� WR� HQVXUH� WKDW� WKH� GHSDUWPHQW
DFKLHYHV�LWV�JRDOV��DV�HQYLVLRQHG�

,QWHUQDWLRQDO�&RRSHUDWLRQ
,QWHUQDWLRQDO� FRRSHUDWLRQ� LV� DQ� LQWHJUDO� SDUW� RI� ,QGLDQ� VSDFH

DFWLYLWLHV� DQG� ,652� FRQWLQXHV� WR� OD\� LPSRUWDQFH� RQ� ELODWHUDO� DQG
PXOWLODWHUDO� UHODWLRQV�ZLWK�VSDFH�DJHQFLHV�DQG�VSDFH� UHODWHG�ERGLHV
ZLWK�WKH�DLP�RI�WDNLQJ�XS�QHZ�VFLHQWLILF�DQG�WHFKQRORJLFDO�FKDOOHQJHV�
GHILQLQJ� LQWHUQDWLRQDO� IUDPHZRUNV� IRU� H[SORLWDWLRQ� DQG� XWLOLVDWLRQ� RI
RXWHU� VSDFH� IRU� SHDFHIXO� SXUSRVHV�� UHILQLQJ� VSDFH� SROLFLHV� DQG
EXLOGLQJ�DQG�VWUHQJWKHQLQJ�H[LVWLQJ�WLHV�EHWZHHQ�WKH�FRXQWULHV�

6SDFH�&RPPHUFH
*RYHUQPHQW� FUHDWHG� WKH� 1HZ� 6SDFH� ,QGLD� /LPLWHG� �16,/�� DV� D

&HQWUDO�3XEOLF�6HFWRU�(QWHUSULVH�XQGHU� WKH�DGPLQLVWUDWLYH�FRQWURO�RI
'HSDUWPHQW� RI� 6SDFH� LQ� ������ ,W� ZDV� FUHDWHG� ZLWK� WKH� YLVLRQ� WR
SURYLGH�WKH�SURGXFWV�DQG�VHUYLFHV�HPDQDWLQJ�IURP�WKH�,QGLDQ�6SDFH
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3URJUDPPH�WR�WKH�,QGLDQ�DQG�JOREDO�FXVWRPHUV�DQG�VSXU�WKH�JURZWK
RI�WKH�,QGLDQ�,QGXVWU\�WR�XQGHUWDNH�WHFKQRORJLFDO�FKDOOHQJHV�LQ�VSDFH
UHODWHG�DFWLYLWLHV��7KH�PDQGDWH�RI�16,/�LQFOXGHV��EXLOGLQJ�DQG�LQ�RUELW
GHOLYHU\� RI� GLIIHUHQW� W\SHV� DQG� FODVV� RI� VDWHOOLWHV�� RZQLQJ� DQG
RSHUDWLQJ� VDWHOOLWHV� IRU� SURYLGLQJ� VSDFH� EDVHG� FRPPXQLFDWLRQ� DQG
HDUWK� REVHUYDWLRQ� VHUYLFHV�� EXLOGLQJ� ODXQFK� YHKLFOHV� WKURXJK� ,QGLDQ
LQGXVWU\�WR�PHHW�WKH�FXVWRPHUV¶�GHPDQG�SURYLGLQJ�ODXQFK�VHUYLFH�WR
,QGLDQ� DQG� LQWHUQDWLRQDO� FXVWRPHUV� WHFKQRORJ\� WUDQVIHU� WR� ,QGLDQ
LQGXVWU\��HWF�

7KH�FRPSDQ\�XQGHUWDNHV�EXLOGLQJ�DQG�LQ�RUELW�GHOLYHU\�RI�YDULRXV
W\SHV� RI� VDWHOOLWHV� DQG� LWV� VXEV\VWHPV� IRU� GRPHVWLF� DV� ZHOO� DV
LQWHUQDWLRQDO�FXVWRPHUV��,W�DOVR�SURYLGHV�VSDFH�ODXQFK�6HUYLFHV�WR�LWV
FXVWRPHUV� WKURXJK� ,652¶V� SURYHQ� ODXQFK� YHKLFOHV�� 16,/� VWULYHV� WR
UHDFK� WKH� VSDFH� WHFKQRORJ\� DQG� LWV� DSSOLFDWLRQV� WR� WKH� JUDVV�URRW
OHYHO�WKURXJK�VSDFH�EDVHG�VHUYLFHV��16,/�SOD\V�D�NH\�UROH��LQ�VSDFH�
EDVHG� VHUYLFHV� XVLQJ� FRPPXQLFDWLRQ� VDWHOOLWHV� IRU� DSSOLFDWLRQV� OLNH
79��'7+��96$7��%URDGEDQG�FRQQHFWLYLW\��FRPPXQLFDWLRQ�EDFN�KDXO�
,Q�IOLJKW�VHUYLFHV��'61*�RSHUDWRUV��HWF���DQG�XVLQJ�(2�VDWHOOLWHV� IRU
DSSOLFDWLRQV� OLNH� QDWXUDO� UHVRXUFHV� PDQDJHPHQW�� SODQQLQJ� DQG
GHYHORSPHQW�

,QGLDQ�,QVWLWXWH�RI�6SDFH�6FLHQFH�DQG�7HFKQRORJ\
7RZDUGV� FDSDFLW\� EXLOGLQJ� LQ� KXPDQ� UHVRXUFHV� DQG� WR� PHHW� WKH

JURZLQJ� GHPDQGV� RI� WKH� ,QGLDQ� 6SDFH� 3URJUDPPH�� WKH� ,QGLDQ
,QVWLWXWH� RI� 6SDFH� 6FLHQFH� DQG� 7HFKQRORJ\� �,,67��� D� GHHPHG
XQLYHUVLW\�� ZDV� HVWDEOLVKHG� DW� 7KLUXYDQDQWKDSXUDP� LQ� ������ 7KH
LQVWLWXWH�LV�ILUVW�RI�LWV�NLQG�LQ�WKH�FRXQWU\�WR�RIIHU�KLJK�TXDOLW\�HGXFDWLRQ
DW� XQGHUJUDGXDWH�� SRVWJUDGXDWH�� GRFWRUDO� DQG� SRVW�GRFWRUDO� OHYHOV
ZLWK� VSHFLDO� IRFXV� WR� VSDFH�VFLHQFHV�� VSDFH� WHFKQRORJ\�DQG�VSDFH
DSSOLFDWLRQ�

(DUWK�6FLHQFHV
(DUWK� V\VWHP� VFLHQFHV� GHDO� ZLWK� DOO� WKH� ILYH� FRPSRQHQWV� RI� WKH

HDUWK� V\VWHP�� YL]��� DWPRVSKHUH�� K\GURVSKHUH�� FU\RVSKHUH�
OLWKRVSKHUH� DQG� ELRVSKHUH� DQG� WKHLU� FRPSOH[� LQWHUDFWLRQ�� 7KH
0LQLVWU\� RI� (DUWK� 6FLHQFHV� �0R(6�� KROLVWLFDOO\� DGGUHVVHV� DOO� WKH
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DVSHFWV� UHODWLQJ� WKH� HDUWK� V\VWHP� VFLHQFH� IRU� SURYLGLQJ� ZHDWKHU�
FOLPDWH�� RFHDQ�� FRDVWDO� VWDWH�� K\GURORJLFDO� DQG� VHLVPRORJLFDO
VHUYLFHV�� 7KH� VHUYLFHV� LQFOXGH� IRUHFDVWV� DQG� ZDUQLQJV� IRU� YDULRXV
QDWXUDO� GLVDVWHUV�� 7KH� VHUYLFHV� SURYLGHG� DUH� EHLQJ� HIIHFWLYHO\� XVHG
E\�GLIIHUHQW�DJHQFLHV�DQG�VWDWH�JRYHUQPHQWV�IRU�VDYLQJ�KXPDQ�OLYHV
DQG�PLQLPLVLQJ�GDPDJHV�GXH�WR�QDWXUDO�GLVDVWHUV�

7KH�PDMRU�PLVVLRQV�RI� WKH�0LQLVWU\� LQFOXGH��ZHDWKHU�DQG�FOLPDWH
VHUYLFHV� �� ZHDWKHU� IRUHFDVWV� DQG� ZDUQLQJV�� DJUR�PHWHRURORJLFDO
DGYLVRULHV� PRQVRRQ� DQG� FOLPDWH� SUHGLFWLRQ�� RFHDQ� VHUYLFHV� �
SRWHQWLDO� ILVKLQJ� ]RQH� DGYLVRULHV�� RFHDQ� VWDWH� IRUHFDVWV�� WVXQDPL
ZDUQLQJV�� RFHDQ� UHVRXUFHV�� VXUYH\� DQG� WHFKQRORJ\� GHYHORSPHQW� �
QRQ�OLYLQJ� UHVRXUFHV�� ZDWHU�� HQHUJ\� DQG� PLQHUDOV�� OLYLQJ� UHVRXUFHV�
PDSSLQJ�� RFHDQ� ELRGLYHUVLW\�� VXUYH\� DQG� H[SORUDWLRQ� RI� ((=�
FRQWLQHQWDO�VKHOI��VHLVPRORJLFDO�VHUYLFHV���HDUWKTXDNH�GHWHFWLRQ�DQG
LQIRUPDWLRQ�� JHRVFLHQFH� UHVHDUFK�� DQG� SRODU� VFLHQFH� �� VFLHQWLILF
H[SORUDWLRQ�RI�WKH�WKUHH�SROHV�DQG�OLQNDJHV�WR�FOLPDWH�

7KH�UHVHDUFK�DQG�GHYHORSPHQW�DQG�RSHUDWLRQDO��VHUYLFH��DFWLYLWLHV
RI� 0R(6� DUH� FDUULHG� RXW� XQGHU� WKH� IROORZLQJ� ILYH� PDMRU� XPEUHOOD
VFKHPHV�� $WPRVSKHUH� DQG� &OLPDWH� 5HVHDUFK� ±� 0RGHOOLQJ�
2EVHUYLQJ� 6\VWHPV� DQG� 6HUYLFHV� �$&5266��� 2FHDQ� 6HUYLFHV�
0RGHOOLQJ�� $SSOLFDWLRQ�� 5HVRXUFHV� DQG� 7HFKQRORJ\� �2�60$57��
3RODU� DQG� &U\RVSKHUH� 5HVHDUFK� �3$&(5��� 6HLVPRORJ\� DQG
*HRVFLHQFHV� �6$*(���5HVHDUFK��(GXFDWLRQ��2XWUHDFK�DQG�7UDLQLQJ
�5($&+287��� DQG� 'HHS� 2FHDQ� 0LVVLRQ� �'20��7KH� SROLFLHV� DQG
SURJUDPPHV�RI� WKH�0LQLVWU\�DUH�EHLQJ�SULPDULO\�SXUVXHG� WKURXJK� LWV
WHQ� LQVWLWXWHV��(DFK� LQVWLWXWH�KDV�D�ZHOO�GHILQHG�PDQGDWH� WR�FRQGXFW
UHVHDUFK�DQG�GHYHORSPHQW�LQ�D�VSHFLILF�DUHD�RI�HDUWK�V\VWHP�

:HEVLWH���ZZZ�PRHV�JRY�LQ

(DUWK�6\VWHP�6FLHQFH�2UJDQLVDWLRQ
7KH�(DUWK�6\VWHP�6FLHQFH�2UJDQLVDWLRQ��(662��RSHUDWHV�DV�DQ

H[HFXWLYH� DUP� RI� WKH� 0R(6� IRU� LWV� SROLFLHV� DQG� SURJUDPPHV�� ,W
SURYLGHV� RYHUDOO� GLUHFWLRQ� IRU� WKH� FHQWUHV�XQLWV� DQG� UHYLHZV� WKH
LPSOHPHQWDWLRQ� RI� WKH� SURJUDPPHV�� 7KH� (662� ZDV� HVWDEOLVKHG� LQ
�����DV�D�YLUWXDO�RUJDQLVDWLRQ��EULQJLQJ�DOO�PHWHRURORJLFDO�DQG�RFHDQ
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GHYHORSPHQW� DFWLYLWLHV� XQGHU� RQH� XPEUHOOD�� UHFRJQLVLQJ� WKH
LPSRUWDQFH� RI� VWURQJ� FRXSOLQJ� DPRQJ� YDULRXV� FRPSRQHQWV� RI� WKH
HDUWK�� YL]��� DWPRVSKHUH�� RFHDQV�� FU\RVSKHUH�DQG�JHRVSKHUH�� ,W� KDV
IRXU� PDMRU� EUDQFKHV� RI� HDUWK� VFLHQFHV�� �L�� RFHDQ� VFLHQFH� DQG
WHFKQRORJ\�� �LL�� DWPRVSKHULF� DQG� FOLPDWH� VFLHQFH�� �LLL�� JHR�VFLHQFH
DQG� WHFKQRORJ\�� DQG� �LY�� SRODU� VFLHQFH� DQG� FU\RVSKHUH�� 7KH� VROH
SXUSRVH�RI�WKH�HQGHDYRXU�ZDV�WR�DGGUHVV�KROLVWLFDOO\�YDULRXV�DVSHFWV
UHODWLQJ� WR�HDUWK�SURFHVVHV�IRU�XQGHUVWDQGLQJ� WKH�YDULDELOLW\�RI�HDUWK
V\VWHP��7KH�RUJDQLVDWLRQ�LV�SULPDULO\�DLPHG�WR�GHYHORS�DQG�LPSURYH
FDSDELOLW\� WR� IRUHFDVW� ZHDWKHU�� FOLPDWH� DQG� KD]DUG� UHODWHG
SKHQRPHQD� IRU� VRFLDO�� HFRQRPLF� DQG� HQYLURQPHQWDO� EHQHILWV
LQFOXGLQJ�DGGUHVVLQJ�DVSHFWV�UHODWLQJ�WR�FOLPDWH�FKDQJH�VFLHQFH��DQG
FOLPDWH� VHUYLFHV�� (662� LV� DOVR� UHVSRQVLEOH� IRU� GHYHORSPHQW� RI
WHFKQRORJ\� WRZDUGV� WKH� H[SORUDWLRQ� DQG� H[SORLWDWLRQ� RI� PDULQH
UHVRXUFHV�LQ�D�VXVWDLQDEOH�ZD\�IRU�WKH�VRFLR�HFRQRPLF�EHQHILW�RI�WKH
VRFLHW\�E\�WDNLQJ�LQWR�DFFRXQW�WKH�JOREDO�GHYHORSPHQWV�LQ�WKH�ILHOG�RI
PDULQH� HQYLURQPHQW�� 2QH� RI� WKH� PDQGDWHV� RI� (662� LV� DOVR� WR
SURPRWH� UHVHDUFK� LQ� SRODU� VFLHQFH� RI� ERWK� $QWDUFWLF� DQG� $UFWLF
UHJLRQV� WR� XQGHUVWDQG� WKH� YDULRXV� SKHQRPHQRQ� DQG� SURFHVVHV� RI
WKHVH� UHJLRQV� RQ� JOREDO� FOLPDWH� DQG� ZHDWKHU�� LQ� SDUWLFXODUO\� RQ� WKH
,QGLDQ�2FHDQ�

(662� IXQFWLRQV� WKURXJK� LWV� IROORZLQJ� FHQWUHV�� &HQWUH� IRU� 0DULQH
/LYLQJ�5HVRXUFHV�DQG�(FRORJ\��&0/5(���1DWLRQDO�&HQWUH�RI�&RDVWDO
5HVHDUFK��1&&5���1DWLRQDO�&HQWUH� IRU�6HLVPRORJ\��1&6���1DWLRQDO
&HQWUH� IRU� 0HGLXP� 5DQJH� :HDWKHU� )RUHFDVWLQJ� �1&05:)��� ,QGLD
0HWHRURORJLFDO� 'HSDUWPHQW� �,0'��� 1DWLRQDO� ,QVWLWXWH� RI� 2FHDQ
7HFKQRORJ\� �1,27��� ,QGLDQ� 1DWLRQDO� &HQWUH� IRU� 2FHDQ� ,QIRUPDWLRQ
6HUYLFHV� �,1&2,6���1DWLRQDO�&HQWUH� IRU�3RODU�DQG�2FHDQ�5HVHDUFK
�1&325��� ,QGLDQ� ,QVWLWXWH� RI� 7URSLFDO� 0HWHRURORJ\� �,,70��� DQG
1DWLRQDO�&HQWUH�IRU�(DUWK�6FLHQFH�6WXGLHV��1&(66��

$WPRVSKHULF�DQG�&OLPDWH�5HVHDUFK
$� KLJK� UHVROXWLRQ� JOREDO� GHWHUPLQLVWLF� ZHDWKHU� SUHGLFWLRQ� PRGHO

ZDV�FRPPLVVLRQHG�IRU�JHQHUDWLQJ�RSHUDWLRQDO�ZHDWKHU�IRUHFDVWV�DW�D
KRUL]RQWDO� UHVROXWLRQ� RI� ��� NP�� :LWK� WKLV�� 0R(6� KDV� DWWDLQHG� WKH
VDPH� FDSDELOLW\� DV� LQ� 86$� LQ� XVLQJ� KLJK� UHVROXWLRQ� ZHDWKHU
SUHGLFWLRQ� PRGHOV�� 0DQ\� PDMRU� LPSURYHPHQWV� KDYH� EHHQ� PDGH� LQ
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GDWD� DVVLPLODWLRQ� IRU� WKH� LQJHVWLRQ� RI� GDWD� IURP� WKH� ,QGLDQ� DQG
,QWHUQDWLRQDO� VDWHOOLWHV� LQ� QXPHULFDO� PRGHOV�� 8QGHU� WKH� 0RQVRRQ
0LVVLRQ�� RSHUDWLRQDO� G\QDPLFDO� PRGHO� V\VWHPV� KDYH� EHHQ
LPSOHPHQWHG� IRU� H[WHQGHG� UDQJH� DQG� VHDVRQDO� IRUHFDVWV�� )RU� WKH
ILUVW� WLPH�� IRUHFDVWV� RQ� GLIIHUHQW� WLPH�VFDOHV� GXULQJ� WKH� KRW� ZHDWKHU
VHDVRQ��$SULO�WR�0D\��LQFOXGLQJ�KHDW�ZDYHV�ZHUH�LVVXHG�E\�WKH�,QGLD
0HWHRURORJLFDO�'HSDUWPHQW�

$JUR�0HWHRURORJLFDO�$GYLVRU\�6HUYLFHV
7KH�0LQLVWU\�LQ�FROODERUDWLRQ�ZLWK�WKH�,QGLDQ�&RXQFLO�RI�$JULFXOWXUDO

5HVHDUFK��,&$5��SURYLGHV�WKH�$JURPHW�$GYLVRU\�6HUYLFHV��$$6��IRU
WKH� EHQHILW� RI� IDUPHUV�� )DUPHUV� PDNH� XVH� RI� WKHVH� VHUYLFHV� IRU
SODQQLQJ�WKH�RSHUDWLRQV�OLNH�VRZLQJ��LUULJDWLRQ��DSSOLFDWLRQ�RI�IHUWLOLVHU
DQG� SHVWLFLGH�� KDUYHVW� DQG� SURWHFWLRQ� RI� FURSV� IURP� ZHDWKHU
GLVDVWHUV��7KH�VHUYLFHV�FDUULHG�RXW�DW�����DJUR�PHW�]RQHV��FOXVWHU�RI
���� GLVWULFWV�� QRZ� KDYH� EHHQ� VXFFHVVIXOO\� H[WHQGHG� WR� WKH� GLVWULFW
OHYHO� DQG� RSHUDWHG� DFURVV� ���� GLVWULFWV� RI� WKH� FRXQWU\�� &XUUHQWO\�
DERXW� ������ PLOOLRQ� IDUPHUV� DUH� UHFHLYLQJ� FURS�VSHFLILF� DJUR�
PHWHRURORJLFDO�DGYLVRULHV�LQ�YHUQDFXODU�ODQJXDJHV�

)RUHFDVWV�IRU�+HDW�DQG�&ROG�:DYHV
:LWK� JOREDO� ZDUPLQJ�� VXUIDFH� DLU� WHPSHUDWXUHV� DUH� H[SHFWHG� WR

IXUWKHU�LQFUHDVH�DQG�IUHTXHQF\�RI�KHDW�ZDYHV�PD\�DOVR�LQFUHDVH��7R
SURYLGH�DGHTXDWH�ZDUQLQJV�DERXW�KHDW�ZDYHV�DQG�DVVRFLDWHG�KHDOWK
KD]DUGV�� 0R(6� IRU� WKH� ILUVW� WLPH� VWDUWHG� LVVXLQJ� IRUHFDVWV� IRU� KHDW
ZDYHV� RYHU� WKH� FRXQWU\�� $� IHZ� VWDWH� JRYHUQPHQWV� OLNH� *XMDUDW�
$QGKUD�3UDGHVK��0DKDUDVKWUD�DQG�2GLVKD�KDYH�LQLWLDWHG�VWDWH�DFWLRQ
SODQV� EDVHG� RQ� WKHVH� IRUHFDVWV� GXULQJ� WKH� KRW� ZHDWKHU� VHDVRQ�
ZKLFK� FRXOG� KHOS� WKHP� WR� ZDUQ� SHRSOH� LQ� DGYDQFH� DERXW� WKH
RFFXUUHQFH�RI�KHDW�ZDYHV�DQG�WKXV�VDYLQJ�WKHLU�OLYHV��0R(6�KDV�DOVR
WDNHQ� LQLWLDWLYH� WR� GHYHORS� VXFK� KHDW� ZDYH� DFWLRQ� SODQV� ZLWK� RWKHU
VWDWH�JRYHUQPHQWV��$�*OREDO�(QVHPEOH�)RUHFDVW�6\VWHP��*()6��IRU
VKRUW�DQG�PHGLXP� UDQJH�SUHGLFWLRQ�DW����NP�XVLQJ����PHPEHUV�RI
WKH� PRGHO� ZDV� FRPPLVVLRQHG� LQ� ������ ,PSURYHPHQWV� KDYH� EHHQ
PDGH� LQ� WKH� 'DWD� $VVLPLODWLRQ� V\VWHP� IRU� DVVLPLODWLRQ� RI� QHZHU
REVHUYDWLRQV��LQFOXGLQJ�,QGLDQ�VDWHOOLWH�REVHUYDWLRQV�
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$�QHZ�HDUO\�ZDUQLQJ�V\VWHP�RI�DLU�TXDOLW\�LQ�'HOKL�ZDV�GHYHORSHG
LQ� FROODERUDWLRQ� ZLWK� 1DWLRQDO� &HQWUH� IRU� $WPRVSKHULF� 5HVHDUFK
�1&$5��� 86$�� 7KH� V\VWHP� ZLOO� DVVLPLODWH� GDWD� IURP� DURXQG� ��
PRQLWRULQJ� VWDWLRQV� DQG� VDWHOOLWH� GDWD� RQ� VWXEEOH� EXUQLQJ� DQG� GXVW
VWRUPV�� 7KHVH� ZDUQLQJ� VHUYLFHV� ZHUH� SURYLGHG� WR� &HQWUDO� 3ROOXWLRQ
&RQWURO�%RDUG��&3&%���,QGLD�0HWHRURORJLFDO�'HSDUWPHQW�DQG�3RZHU
6\VWHP�2SHUDWLRQ�&RUSRUDWLRQ�/LPLWHG� �3262&2�� ODXQFKHG�D�ZHE
SRUWDO� GHGLFDWHG� H[FOXVLYHO\� WR� WKH� HQHUJ\� VHFWRU�� 7KH� 0XPEDL
:HDWKHU� /LYH� 0RELOH� $SS� ZDV� GHYHORSHG� E\� FROODWLQJ� JURXQG
ZHDWKHU� REVHUYDWLRQV� UHFRUGHG� E\� ,0'� DQG� WKH� 0XQLFLSDO
&RUSRUDWLRQ�RI�*UHDWHU�0XPEDL��REVHUYDWLRQV�IURP�6$)$5�0XPEDL�
WR� SURYLGH� OLYH� ORFDWLRQ�VSHFLILF� LQIRUPDWLRQ� RQ� UDLQIDOO� RYHU� WKH
0XPEDL� &LW\�� &XUUHQWO\�� WKH� DSS� FRYHUV� DERXW� ���� VLWHV� VSUHDG
DFURVV� 0XPEDL� FLW\�� VXEXUEDQ� DUHDV�� 1DYL� 0XPEDL� DQG� WKH
VXUURXQGLQJ�DUHDV�

2FHDQ�6HUYLFHV��7HFKQRORJ\��2EVHUYDWLRQV��5HVRXUFHV
0RGHOOLQJ�DQG�6FLHQFH

2FHDQ�6HUYLFHV��7HFKQRORJ\��2EVHUYDWLRQV��5HVRXUFHV�0RGHOOLQJ
DQG�6FLHQFH��2�60$57���ZDV�SXW�LQ�SODFH�IRU�WKH�SHULRG���������WR
��������� ,W� KDV� QRZ� EHHQ� H[WHQGHG� WR� ������ 7KH� VFKHPH
HQFRPSDVVHV� ��� VXE�SURMHFWV� DGGUHVVLQJ� RFHDQ� GHYHORSPHQW
DFWLYLWLHV�VXFK�DV�VHUYLFHV��WHFKQRORJ\��UHVRXUFHV��REVHUYDWLRQV�DQG
VFLHQFH�� 7KH� VHUYLFHV� UHQGHUHG� XQGHU� LW� ZLOO� SURYLGH� HFRQRPLF
EHQHILWV� WR�D�QXPEHU�RI�XVHU�FRPPXQLWLHV� LQ� WKH�FRDVWDO�DQG�RFHDQ
VHFWRUV��QDPHO\��ILVKHULHV��RIIVKRUH�LQGXVWU\��FRDVWDO�VWDWHV��GHIHQFH�
VKLSSLQJ��SRUWV��HWF��&XUUHQWO\�� ILYH� ODNK�ILVKHUPHQ�DUH�UHFHLYLQJ�WKLV
LQIRUPDWLRQ� GDLO\� WKURXJK� PRELOH� ZKLFK� LQFOXGHV� DOORFDWLRQ� RI� ILVK
SRWHQWLDO� DQG� ORFDO� ZHDWKHU� FRQGLWLRQV� LQ� WKH� FRDVWDO� ZDWHUV�
,PSOHPHQWDWLRQ�RI�2�60$57�ZLOO�KHOS� LQ�DGGUHVVLQJ� LVVXHV� UHODWLQJ
WR�6XVWDLQDEOH�'HYHORSPHQW�*RDO�����ZKLFK�DLPV�WR�FRQVHUYH�XVH�RI
RFHDQV��PDULQH�UHVRXUFHV�IRU�VXVWDLQDEOH�GHYHORSPHQW��7KLV�VFKHPH
DOVR� SURYLGHV� QHFHVVDU\� VFLHQWLILF� DQG� WHFKQRORJLFDO� EDFNJURXQG
UHTXLUHG� IRU� LPSOHPHQWDWLRQ� RI� YDULRXV� DVSHFWV� RI� %OXH� (FRQRP\�
7KH�VWDWH�RI�WKH�DUW�HDUO\�ZDUQLQJ�V\VWHPV�HVWDEOLVKHG�XQGHU�WKH�2�
60$57�KHOS�LQ�HIIHFWLYHO\�GHDOLQJ�ZLWK�RFHDQ�GLVDVWHUV�OLNH�WVXQDPL�
VWRUP�VXUJHV��HWF�
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$WPRVSKHULF�DQG�&OLPDWH�5HVHDUFK��2EVHUYDWLRQV�6FLHQFH
6HUYLFHV

$WPRVSKHULF� DQG� &OLPDWH� 5HVHDUFK�� 2EVHUYDWLRQV� 6FLHQFH
6HUYLFHV� �$&5266�� SHUWDLQV� WR� WKH� DWPRVSKHULF� VFLHQFH
SURJUDPPHV� RI� WKH� 0LQLVWU\�� ,WV� REMHFWLYH� LV� WR� SURYLGH� UHOLDEOH
ZHDWKHU� DQG� FOLPDWH� IRUHFDVW�� ,W� DOVR� DLPV� DW� LPSURYLQJ� VNLOO� RI
ZHDWKHU� DQG� FOLPDWH� IRUHFDVW� WKURXJK� VXVWDLQHG� REVHUYDWLRQV� DQG
LQWHQVLYH�5�	�'��,W� LV�EHLQJ� LPSOHPHQWHG�E\�WKH�0LQLVWU\�WKURXJK�LWV
LQVWLWXWHV� QDPHO\� ,QGLD� 0HWHRURORJLFDO� 'HSDUWPHQW� �,0'��� ,QGLDQ
,QVWLWXWH�RI�7URSLFDO�0HWHRURORJ\��,,70���1DWLRQDO�&HQWUH�IRU�0HGLXP
5DQJH�:HDWKHU�)RUHFDVWLQJ��1&05:)���DQG�,QGLDQ�1DWLRQDO�&HQWUH
IRU� 2FHDQ� ,QIRUPDWLRQ� 6HUYLFH� �,1&2,6��� 7KH� VFKHPH� SURYLGHV
LPSURYHG�ZHDWKHU��FOLPDWH�DQG�RFHDQ�IRUHFDVW�DQG�VHUYLFHV��WKHUHE\
HQVXULQJ� WUDQVIHU�RI� FRPPHQVXUDWH�EHQHILWV� WR� WKH�YDULRXV�VHUYLFHV
OLNH� SXEOLF� ZHDWKHU� VHUYLFH�� GLVDVWHU� PDQDJHPHQW�� DJUR�
PHWHRURORJLFDO�VHUYLFHV��DYLDWLRQ�VHUYLFHV��HQYLURQPHQWDO�PRQLWRULQJ
VHUYLFHV�� K\GUR�PHWHRURORJLFDO� VHUYLFHV�� FOLPDWH� VHUYLFHV�� WRXULVP�
SLOJULPDJH�� SRZHU� JHQHUDWLRQ�� ZDWHU� PDQDJHPHQW�� VSRUWV� DQG
DGYHQWXUH��HWF��7KLV�VFKHPH�DGGUHVVHV�GLIIHUHQW�DVSHFWV�RI�ZHDWKHU
DQG� FOLPDWH� VHUYLFHV�� ZKLFK� LQFOXGH� ZDUQLQJV� IRU� F\FORQH�� VWRUP
VXUJHV�� KHDW� ZDYHV�� WKXQGHUVWRUPV�� HWF�� (DFK� RI� WKHVH� DVSHFWV� LV
LQFRUSRUDWHG� DV� QLQH� VXE�VFKHPHV� XQGHU� WKH� XPEUHOOD� VFKHPH
$&5266�DQG� LV� LPSOHPHQWHG� LQ�DQ� LQWHJUDWHG�PDQQHU� WKURXJK� WKH
DIRUHVDLG�IRXU�LQVWLWXWHV�

,0'� DXJPHQWHG� LWV� REVHUYDWLRQDO� QHWZRUN� WR� IXUWKHU� LPSURYH
IRUHFDVW� VNLOO�� 6RPH� RI� WKH� PDMRU� DXJPHQWDWLRQ� HIIRUWV� LQFOXGH� WKH
FRPPLVVLRQLQJ� RI� WKH� 6�%DQG� 'RSSOHU� :HDWKHU� 5DGDU� DW� *RD�
LQGLJHQRXVO\� GHYHORSHG� *36�EDVHG� SLORW� VRQGH� DW� 1HZ� 'HOKL�
LQGLJHQRXVO\� GHYHORSHG� 'ULVKWL� 5XQZD\� 9LVLELOLW\� 5DQJH
�595��$XWRPDWLF�:HDWKHU�2EVHUYLQJ�6\VWHP��$:26��V\VWHPV�DW��
DLUSRUWV��D�QHZ�0HWHRURORJLFDO�2EVHUYDWRU\�DW�0HWHRURORJLFDO�&HQWUH
$PUDYDWL� �FDSLWDO� RI� $QGKUD� 3UDGHVK��� $� QHZ� &\FORQH� :DUQLQJ
&HQWUH� ZDV� DOVR� HVWDEOLVKHG� DW� 7KLUXYDQDQWKDSXUDP�� .HUDOD� LQ
2FWREHU� ����� WR� SURYLGH� F\FORQH� DOHUWV� DQG� ZDUQLQJV� IRU� RI� .HUDOD
DQG� .DUQDWDND�� 7KH� OLJKWQLQJ� ORFDWLRQ� QHWZRUN�� ZKLFK� ZDV� VHW� XS
RYHU�0DKDUDVKWUD�KDV�EHHQ�H[SDQGHG� WR�RWKHU�SDUWV�RI� WKH�FRXQWU\
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ZLWK� WKH� LQGXFWLRQ� RI� ��� DGGLWLRQDO� VHQVRUV�� $� PRELOH� $SS� QDPHG
³'$0,1,´� KDV� EHHQ� GHYHORSHG� WR� GLVVHPLQDWH� WKH� LQIRUPDWLRQ� RQ
OLJKWQLQJ�WR�WKH�SXEOLF��7KH�ILHOG�FDPSDLJQ�QDPHO\�WKH�&ORXG�$HURVRO
,QWHUDFWLRQ� DQG� 3UHFLSLWDWLRQ� (QKDQFHPHQW� ([SHULPHQW� �&$,3((;�
3KDVH�,9�FDPSDLJQ�ZDV�FRQGXFWHG�QHDU�6RODSXU� LQ�0DKDUDVKWUD�WR
XQGHUVWDQG� WKH� SK\VLFDO� SURFHVV� LQYROYHG� LQ� HQKDQFHPHQW� RI
SUHFLSLWDWLRQ�� $ERXW� ���� KRXUV� RI� DLUFUDIW� REVHUYDWLRQV� ZHUH� WDNHQ
GXULQJ� WKH� ILHOG� FDPSDLJQ�� 7KH� WKLUG� SKDVH� RI� WKH� ZLQWHU� IRJ
H[SHULPHQW� DW� ,QGLUD�*DQGKL� ,QWHUQDWLRQDO�$LUSRUW� �,*,$���1HZ�'HOKL
DQG� +LVVDU�� ZDV� DOVR� FRQGXFWHG�� +LJK� TXDOLW\� REVHUYDWLRQV� RQ� IRJ
HYHQWV�KDYH�EHHQ�FROOHFWHG�IURP�WKLV�ILHOG�FDPSDLJQ�

2FHDQ�6HUYLFHV��7HFKQRORJ\�DQG�2EVHUYDWLRQV
3RWHQWLDO�)LVKHU\�=RQH��3)=��$GYLVRULHV

7KH� ,QGLDQ� 1DWLRQDO� &HQWUH� IRU� 2FHDQ� ,QIRUPDWLRQ� 6HUYLFHV
�,1&2,6��SURYLGHV�3)=�DGYLVRULHV�WR������ODNK�ILVKHUPHQ�RQ�D�GDLO\
EDVLV�WR�KHOS�WKHP�WR�HDVLO\�ORFDWH�WKH�DUHDV�RI�DEXQGDQW�ILVK�LQ�WKH
RFHDQ�

2FHDQ�)RUHFDVWV
2FHDQ�VWDWH�IRUHFDVWV��IRUHFDVWV�RI�ZDYHV��FXUUHQWV��VHD�VXUIDFH

WHPSHUDWXUH��HWF���WR�ILVKHU�IRON��VKLSSLQJ�LQGXVWU\��RLO�DQG�QDWXUDO�JDV
LQGXVWU\�� QDY\�� FRDVW� JXDUG� DQG� RWKHU� VWDNHKROGHUV� KDYH� LPSURYHG
FRQVLGHUDEO\��2LO� VSLOO�DGYLVRULHV�DUH�EHLQJ�SURYLGHG� WR� IDFLOLWDWH� WKH
LQGLFDWLRQ� RI� HFR�VHQVLWLYH� ]RQHV�� SRWHQWLDO� ILVKLQJ� ]RQHV�� ILVKLQJ
DYRLGDQFH� ]RQH� GXULQJ� WKH� HYHQW� RI� RLO� VSLOO�� 7KH� RFHDQ� VWDWH
IRUHFDVWV� ZHUH� DOVR� SURYLGHG� EHIRUH� DQG� GXULQJ� WKH� ODXQFK� GD\� RI
5H�XVDEOH� /DXQFK� 9HKLFOH� 7HFKQRORJ\� 'HPRQVWUDWLRQ� �5/9�7'�� RI
WKH�,QGLDQ�6SDFH�5HVHDUFK�2UJDQLVDWLRQ��,652��

7KH� RFHDQ� IRUHFDVW� VHUYLFHV� ZHUH� H[WHQGHG� WR� WZR� RWKHU� ,QGLDQ
2FHDQ�5LP�FRXQWULHV��QDPHO\��6UL�/DQND�DQG�6H\FKHOOHV�RQ�YDULRXV
SDUDPHWHUV�� YL]��� ZLQGV�� ZDYHV�� FXUUHQWV� DQG� WHPSHUDWXUH� LQ� PDS
IRUP�VHUYHG�XQGHU�WKH�XPEUHOOD�RI�5HJLRQDO�,QWHJUDWHG�0XOWL�+D]DUG
(DUO\�:DUQLQJ�6\VWHP��5,0(6��IRU�$IUR�$VLDQ�5HJLRQ�
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7VXQDPL�:DUQLQJ�6\VWHP
7KH� ,QGLDQ�7VXQDPL�:DUQLQJ�6\VWHP�HVWDEOLVKHG�E\� WKH�0LQLVWU\

DW� WKH� ,QGLDQ� &HQWUH� IRU� 2FHDQ� ,QIRUPDWLRQ� 6HUYLFHV� �,1&2,6��
+\GHUDEDG��KDV�EHHQ� UHFRJQLVHG�DV� WKH�5HJLRQDO�7VXQDPL�6HUYLFH
3URYLGHU��5673��IRU�WKH�,QGLDQ�2FHDQ�UHJLRQ�E\�81(6&2�WR�SURYLGH
ZDUQLQJ� WR�FRXQWULHV�RI� WKH� ,QGLDQ�2FHDQ��7KLV� LQFOXGHV� WKH�VHUYLFH
RI� OHYHO��� 7VXQDPL� DGYLVRULHV� IRU� WKH� ,QGLDQ� 2FHDQ�� 7KH� ,QGLDQ
7VXQDPL� :DUQLQJ� 6\VWHP� LV� HTXLSSHG� WR� LVVXH� ZDUQLQJV� ZLWKLQ� WHQ
PLQXWHV� RI� RFFXUUHQFH� RI� HDUWKTXDNHV�� 7KH� ,QGLDQ� 7VXQDPL� (DUO\
:DUQLQJ� &HQWUH� �,7(:&�� NHHSV� ZDWFK� RI� DOO� WVXQDPLJHQLF
HDUWKTXDNHV�LQ�DQG�DURXQG�WKH�,QGLDQ�2FHDQ�DQG�LVVXHV�DSSURSULDWH
PHVVDJHV�LQ�WKH�HYHQW�RI�DQ\�WKUHDWV�IURP�SRWHQWLDO�WVXQDPLV�

3RODU�DQG�&U\RVSKHUH�5HVHDUFK��3$&(5�
1DWLRQDO� &HQWUH� IRU� $QWDUFWLF� DQG� 2FHDQ� 5HVHDUFK� �1&$25��

*RD�HVWDEOLVKHG�D�KLJK�DOWLWXGH� UHVHDUFK�VWDWLRQ� LQ�+LPDOD\D�FDOOHG
+LPDQVK��OLWHUDOO\�PHDQLQJ��D�VOLFH�RI� LFH���VLWXDWHG�DERYH�������� IW
�!����� P�� DW� D� UHPRWH� UHJLRQ� LQ� 6SLWL�� +LPDFKDO� 3UDGHVK�� 7KLV
VWDWLRQ�LV�HTXLSSHG�ZLWK�LQVWUXPHQWV�VXFK�DV�DXWRPDWLF�VWDWLRQ��ZDWHU
OHYHO�UHFRUGHU��VWHDP�GULOO��VQRZ�LFH�FRUHU��JURXQG�SHQHWUDWLQJ�UDGDU�
GLIIHUHQWLDO� JOREDO� SRVLWLRQLQJ� V\VWHP�� VQRZ� IRUN�� IORZ� WUDFNHU�
WKHUPLVWRU� VWULQJ�� UDGLRPHWHU�� HWF�� :DWHU� OHYHO� UHFRUGHUV� ZHUH
LQVWDOOHG� DW� ILYH� ORFDWLRQV� DORQJ� WKH� VWUHWFK� RI� ���� NP� RI� &KDQGUD
ULYHU� LQ� ZHVWHUQ� +LPDOD\D� IRU� K\GURORJLFDO� EDODQFH�PRGHOOLQJ�
*ODFLHUV� ZHUH� PRQLWRUHG� IRU� PDVV� EDODQFH�� G\QDPLFV�� HQHUJ\
EDODQFH�DQG�K\GURORJ\�

6HLVPRORJ\�DQG�*HRVFLHQFH�5HVHDUFK��6$*(�
7KH� QDWLRQDO� VHLVPRORJLFDO� QHWZRUN� FRQVLVWLQJ� RI� ���

REVHUYDWRULHV�KDV�EHHQ�IXQFWLRQLQJ�VPRRWKO\�� ,QIRUPDWLRQ�SHUWDLQLQJ
WR� VLJQLILFDQW� HDUWKTXDNH� HYHQWV� ZHUH� WUDQVPLWWHG� WR� DOO� FRQFHUQHG
VWDWH� DQG� FHQWUDO� JRYHUQPHQW� DJHQFLHV�� GHDOLQJ� ZLWK� UHOLHI� DQG
UHVFXH� RSHUDWLRQV� LQ� WKH� UHJLRQ� DQG� DOVR� SRVWHG� RQ� WKH� ZHEVLWH�
6FLHQWLILF� GHHS� GULOOLQJ� LQ� .R\QD� ZKLFK� VWDUWHG� LQ� ����� LV� DLPHG� DW
VHWWLQJ�XS�RI�ERUHKROH�REVHUYDWRU\�V��DW�GHSWK�IRU�GLUHFWO\�PHDVXULQJ
WKH� LQ�VLWX� SK\VLFDO� SURSHUWLHV� RI� WKH� URFNV�� SRUH�IOXLG� SUHVVXUH�
K\GURORJLFDO� SDUDPHWHUV�� WHPSHUDWXUH� DQG� RWKHU� SDUDPHWHUV� RI� DQ
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LQWUD�SODWH�� DFWLYH� IDXOW� ]RQH� LQ� WKH� QHDU� ILHOG� RI� HDUWKTXDNHV²
EHIRUH�� GXULQJ� DQG� DIWHU� WKHLU� RFFXUUHQFH�� OHDGLQJ� WR� D� EHWWHU
XQGHUVWDQGLQJ� RI� WKH� PHFKDQLFV� RI� IDXOWLQJ�� SK\VLFV� RI� UHVHUYRLU
WULJJHUHG�HDUWKTXDNHV�DQG�SUHSDULQJ�D�SUHGLFWLYH�PRGHO�

5HVHDUFK��(GXFDWLRQ�DQG�7UDLQLQJ�2XWUHDFK�3URJUDPPH
5HVHDUFK�� (GXFDWLRQ� DQG� 7UDLQLQJ� 2XWUHDFK� �5($&+287�

3URJUDPPH�LV�D�VFKHPH�WKDW�SURYLGHV�VXSSRUW�WR�DFDGHPLF�UHVHDUFK
RUJDQLVDWLRQV� LQ�YDULRXV�VHFWRUV�RI�HDUWK�V\VWHP�VFLHQFHV� LQFOXGLQJ
WHFKQRORJ\�GHYHORSPHQW�

7KH�PDLQ�REMHFWLYHV�RI�WKLV�SURJUDPPH�DUH���L��WR�VXSSRUW�YDULRXV
5	'� DFWLYLWLHV� LQ� WKH� WKUXVW� DUHDV� RI� GLIIHUHQW� FRPSRQHQWV� RI� HDUWK
V\VWHP�VFLHQFHV�WKDW�DUH�WKHPH�DQG�QHHG�EDVHG��DQG��LL��WR�SURYLGH
WUDLQLQJ� DQG� FUHDWH� DZDUHQHVV� DPRQJVW� WKH� SXEOLF�� VWXGHQWV�
DFDGHPLFLDQV�DQG�XVHU�FRPPXQLWLHV�DERXW�WKH�YDULRXV�ILHOGV�RI�HDUWK
V\VWHP�VFLHQFH�

%LRWHFKQRORJ\
5HDOLVLQJ�WKH�WUHPHQGRXV�SRWHQWLDO�RI�ELRWHFKQRORJ\� LQ� LPSURYLQJ

KXPDQ� DQG� DQLPDO� KHDOWK� DQG� SURGXFWLYLW\�� DQG� HQKDQFLQJ
DJULFXOWXUDO� DFWLYLW\�� WKH� JRYHUQPHQW� VHW� XS� D� PXOWL�DJHQF\� ERDUG
QDPHO\�1DWLRQDO�%LRWHFKQRORJ\�%RDUG��1%7%��ZD\�EDFN�LQ������ZLWK
SDUWLFLSDWLRQ�RI�'67��8*&�� ,&05�DQG�&6,5� WR�SURPRWH�DFWLYLWLHV� LQ
ELRWHFKQRORJ\��6XEVHTXHQWO\��WKH�1DWLRQDO�%RDUG�ZDV�XSJUDGHG�WR�D
IXOO�IOHGJHG�'HSDUWPHQW�RI�%LRWHFKQRORJ\��'%7��XQGHU�WKH�0LQLVWU\�RI
6FLHQFH� DQG� 7HFKQRORJ\� LQ� ������ 7KLV� SURYLGHG� WKH� PXFK�QHHGHG
LPSHWXV� WR� ELRWHFKQRORJ\� DQG� WKH� 'HSDUWPHQW� FRQFHLYHG
SURJUDPPHV�DQG� IRUPXODWHG� LQWHJUDWHG�SURJUDPPHV� LQ� OLQH�ZLWK� LWV
DOORFDWLRQ�RI�EXVLQHVV�UXOHV�

'%7�KDV�LQIXVHG�IUHVK�PRPHQWXP�WR�WKH�GHYHORSPHQWV�LQ�PRGHUQ
ELRORJ\� DQG� ELRWHFKQRORJ\�� 7KH� 'HSDUWPHQW�� LQ� WKH� SDVW� ��� \HDUV�
KDV� ZLWQHVVHG� GLVFHUQHG� PDWXUDWLRQ� IURP� D� QDVFHQW� VHFWRU� WR� D
VXQULVH� LQGXVWU\�� PDNLQJ� RXWVWDQGLQJ� DFKLHYHPHQWV� LQ� WKH� JURZWK
DQG� DSSOLFDWLRQ� RI� DQG� VXVFHSWLELOLW\� RI� ELR�UHVRXUFHV� DQG
HQYLURQPHQW� DQG� DOVR� WRZDUGV� IRVWHULQJ� DPRQJ� WKH� PDMRU� ELRWHFK
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GHVWLQDWLRQV� LQ� WKH�ZRUOG�DQG� UDQNV� WKLUG� LQ� WKH�$VLD�3DFLILF� UHJLRQ�
,QGLD� KDV� WKH� VHFRQG�KLJKHVW� QXPEHU� RI� 86� )RRG� DQG� 'UXJ
$GPLQLVWUDWLRQ��86)'$��DSSURYHG�SODQWV��DIWHU�WKH�86$�

'%7� KDV� DOZD\V� ODLG� HPSKDVLV� RQ� SURPRWLRQ� RI� H[FHOOHQFH� DQG
LQQRYDWLRQ� IRU�GLVFRYHU\��HDUO\�DQG� ODWH�VWDJH� WUDQVODWLRQDO� UHVHDUFK
LQ� YDULRXV� VHFWRUV� LQFOXGLQJ� DJULFXOWXUH�� DIIRUGDEOH� KHDOWKFDUH� DQG
PHGLFDO� WHFKQRORJ\�� IRRG� DQG� QXWULWLRQDO� VHFXULW\�� DQLPDO
ELRWHFKQRORJ\��HQYLURQPHQWDO�VDIHW\��FOHDQ�HQHUJ\�DQG�ELR�IXHO��ELR�
PDQXIDFWXULQJ��HWF��,QQRYDWLRQ�GULYHQ�UHVHDUFK�LQ�ELRWHFKQRORJ\�DQG
PRGHUQ�ELRORJ\�LV�EHLQJ�IDFLOLWDWHG�DQG�VXSSRUWHG�E\�WKH�'HSDUWPHQW
WKURXJK�LWV�YDULRXV�VFKHPHV�DFURVV�WKH�FRXQWU\��%XLOGLQJ�FDSDFLW\�LQ
FXWWLQJ� HGJH� DUHDV� RI� UHVHDUFK�� GHYHORSLQJ� ULJKW� NLQG� RI
LQIUDVWUXFWXUH��EXLOGLQJ�QHZ�QDWLRQDO�DQG�LQWHUQDWLRQDO�SDUWQHUVKLS�DUH
VRPH� RI� WKH� WKUXVW� DUHDV� RI� WKH� 'HSDUWPHQW�� $W� WKH� VDPH� WLPH�
LPSHWXV� LV� RQ� GHYHORSLQJ� SURGXFWV� DQG� WKHLU� FRPPHUFLDOLVDWLRQ� IRU
UREXVW�ELR�HFRQRP\�DQG�HVWDEOLVKPHQW�RI�,QGLD�DV�D�ZRUOG�FODVV�ELR�
PDQXIDFWXULQJ� KXE� IRU� GHYHORSLQJ� DQG� GHYHORSHG� PDUNHWV� LQ� QHDU
IXWXUH�

7R�LQIXVH�PRPHQWXP�LQ�WKH�JURZWK�RI�%LRWHFKQRORJ\�VHFWRU�LQ�WKH
FRXQWU\�� '%7� KDV� IRUPXODWHG� WKH� 1DWLRQDO� %LRWHFKQRORJ\
'HYHORSPHQW�6WUDWHJ\� LQ�FRQVXOWDWLRQ�ZLWK� WKH�YDULRXV�VWDNHKROGHUV
LQFOXGLQJ� VFLHQWLVWV�� HGXFDWRUV�� SROLF\� PDNHUV�� OHDGHUV� RI� LQGXVWU\
DQG� FLYLO� VRFLHW\�� YROXQWDU\� DQG� QRQ�JRYHUQPHQWDO� RUJDQLVDWLRQV�
UHJXODWRUV�DQG�LQWHUQDWLRQDO�H[SHUWV��7KH�VWUDWHJ\�HPSKDVL]HV�RQ�WKH
QHHG� IRU� EXLOGLQJ� D� VNLOOHG� ZRUNIRUFH� DQG� OHDGHUVKLS� WKURXJK
VSHFLDOLVHG� WUDLQLQJ� SURJUDPPHV� IRU� SURIHVVLRQDOV� WR� IDFLOLWDWH
WHFKQRORJ\� FRPSHWHQFH�� FUHDWLQJ� QHZ� FDUHHU� RSWLRQV� IRU� VWXGHQWV
DLPHG�DW�PRWLYDWLQJ�\RXQJ�PLQGV�WRZDUGV�ELRWHFKQRORJ\��VXSSRUWLQJ
IDFXOW\� LPSURYHPHQW� SURJUDPPH� IRU� FRQWLQXRXV� LPSURYHPHQW� DQG
DWWUDFWLQJ� VNLOOV� IRU� LPELELQJ� VFLHQWLVWV� DQG� SRVW� GRFV�� (VWDEOLVKLQJ
FRUH� IDFLOLWLHV� DQG� LQVWUXPHQWDWLRQ�� FUHDWLQJ� VSHFLDOLVHG� FHQWUHV� LQ
DQG� DURXQG� H[LVWLQJ� LQVWLWXWHV�� VWUHQJWKHQLQJ� FRUH� FDSDFLWLHV� LQ� WKH
H[LVWLQJ� LQVWLWXWHV�� HVWDEOLVKLQJ� QHZ� WKHPH�EDVHG� LQVWLWXWHV� DQG
FUHDWLRQ�RI�GDWD�FHQWUHV�DQG�UHSRVLWRULHV�DUH�DOVR�NH\�FRPSRQHQWV�RI
WKLV� VWUDWHJ\�� 7KLV� DOVR� LQFOXGHV� HQKDQFHPHQW� RI� UHVHDUFK
RSSRUWXQLWLHV� WR� SURYLGH� VXVWDLQHG� VXSSRUW� WR� EDVLF� UHVHDUFK�
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SURPRWH�PXOWL�GLVFLSOLQDU\� UHVHDUFK� LQ�ELRORJ\��DWWUDFW� QRQ�ELRORJLVWV
WR� DGGUHVV� ELRORJLFDO� TXHVWLRQV�� HQFRXUDJH� HPHUJLQJ� WHFKQRORJLHV
DQG�IRVWHU�JOREDO�DQG�QDWLRQDO�DOOLDQFHV��7KH�IRFXV�RI�WKH�VWUDWHJ\�LV
DOVR� RQ� QXUWXULQJ� LQQRYDWLRQ� DQG� HQWUHSUHQHXUVKLS� WR� HPEHG
WUDQVODWLRQDO� FDSDFLW\� LQ� DOO� PDMRU� UHVHDUFK� FHQWUHV� DQG� LQVWLWXWHV�
SURYLGH� VXSSRUW� IRU� EXVLQHVV� LQFXEDWLRQ�� WHFKQRORJ\� YDOLGDWLRQ� DQG
VFDOH�XS� LQIUDVWUXFWXUH�� SURPRWH� SXEOLF�SULYDWH� SDUWQHUVKLS�� DQG
VHWWLQJ�XS�RI�ELR�FOXVWHUV�

$OVR� IURP�WKH� WLPH� WKH�&RYLG����VWUXFN� LQ���������� WKH�'%7�KDV
EHHQ�HQJDJHG�UHOHQWOHVVO\�WR�FRQWULEXWH�WR�PLWLJDWH�WKH�FULVLV�

:HEVLWH���ZZZ�GEWLQGLD�JRY�LQ

$XWRQRPRXV�,QVWLWXWLRQV
'%7� EHLQJ� D� YLVLRQDU\� LQ� ELRWHFK� UHVHDUFK� DQG� SURPRWLRQ

HVWDEOLVKHG� ��� DXWRQRPRXV� LQVWLWXWHV� IRU� SXUVXLQJ� UHVHDUFK� LQ
YDULRXV� GLVFLSOLQHV� RI� ELRWHFKQRORJ\� LQ� WKH� VSHFLDOLVHG� DUHDV� RI
DJULFXOWXUH� DQG� DOOLHG� VFLHQFH�� KHDOWKFDUH�� DQLPDO� VFLHQFHV�
HQYLURQPHQW�� DQG� LQGXVWU\� HQJDJHG� LQ� WKH� WKHPH�EDVHG� UHVHDUFK
ZLWK� WKH� SURMHFWV� VSRQVRUHG� E\� WKH� QDWLRQDO� DQG� WKH� LQWHUQDWLRQDO
DJHQFLHV��0RUH�WKDQ����WHFKQRORJLHV�GHYHORSHG�XQGHU�WKH�HIIRUWV�RI
DXWRQRPRXV�LQVWLWXWHV�DQG�PDQ\�RI�WKHP�KDYH�EHHQ�FRPPHUFLDOLVHG
WKURXJK�WHFKQRORJ\�WUDQVIHU��7KH�DXWRQRPRXV�LQVWLWXWHV�RI�'%7�KDYH
VHYHUDO�UHVHDUFK�OHDGV�LQFOXGLQJ�,35�SDWHQWV�

1DWLRQDO� ,QVWLWXWH� RI� ,PPXQRORJ\� �1,,��� 1HZ� 'HOKL� FRQWLQXHG
H[SDQVLRQ� RI� VFLHQWLILF� SURJUDPPHV� LQ� D� PXOWL�LQYHVWLJDWRUV� GULYHQ
PRGH�WR�DGGUHVV�FKDOOHQJLQJ�TXHVWLRQV�LQ�ELRORJ\�IRU�LPSURYHPHQW�RI
KHDOWKFDUH�� ,W� DOVR� SURPRWHV� VWDWH�RI�WKH�DUW� WHDFKLQJ� DQG� WUDLQLQJ
IDFLOLWLHV� LQ� DGYDQFHG� ELRORJLFDO� VFLHQFHV� XVLQJ� DQ� LQWHU�GLVFLSOLQDU\
DSSURDFK�VR�DV�WR�LQFXOFDWH�WKH�KLJKHVW�OHYHO�RI�DSWLWXGH�DQG�DELOLW\�LQ
WKH�FRXQWU\¶V�VNLOOHG�PDQSRZHU�SRRO�

1DWLRQDO�&HQWUH�IRU�&HOO�6FLHQFHV��1&&6���3XQH�KDV�WDNHQ�QHZ
LQLWLDWLYHV� LQ� QXUWXULQJ� \RXQJ� VFLHQWLILF� WDOHQW� DQG� UHVHDUFK� VFKRODUV
LQWR�LWV�3K�'��SURJUDPPH�GHDOLQJ�ZLWK�FXWWLQJ�HGJH�UHVHDUFK�DUHDV�LQ
VWUXFWXUDO�ELRORJ\��VWHP�FHOO�ELRORJ\��GHFLSKHULQJ� WKH� UROH�RI�51$� LQ
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ELRORJLFDO�FRQWURO�SURFHVVHV�DQG�WKH�FHOOXODU�DQG�PROHFXODU�EDVLV�RI
PHPRU\�

&HQWUH� IRU� '1$� )LQJHUSULQWLQJ� DQG� 'LDJQRVWLFV� �&')'��
+\GHUDEDG� LV� ZHOO� HTXLSSHG� ZLWK� ZRUOG�FODVV� VWDWH�RI�WKH�DUW
LQVWUXPHQWDWLRQ�DQG�FRPSXWLQJ� LQIUDVWUXFWXUH� WR� IDFLOLWDWH�ZRUNLQJ� LQ
IURQWLHU� DUHDV� RI� UHVHDUFK� LQ� OLIH� VFLHQFHV�� ,W� SURYLGHV� VHUYLFHV� IRU
DJULFXOWXUDO� DQG� SURFHVVHG� IRRG� SURGXFWV� IRU� WHVWLQJ� SXULW\� RI
VDPSOHV� RI� DJULFXOWXUDO� FRPPRGLW\� XVLQJ� '1$� PDUNHUV� WKDW� FDQ
GLVWLQJXLVK� GLIIHUHQW� %DVPDWL� YDULHWLHV� DQG� DOVR� WUDLWV� LGHQWLILFDWLRQ
DQG� YDOLGDWLRQ�� 7KH� PDMRU� DUHDV� RI� UHVHDUFK� LQ� WKH� LQVWLWXWH� DUH
FHQWUHG� DURXQG� FHOO� VLJQDOOLQJ�� WUDQVFULSWLRQ�� VWUXFWXUDO� ELRORJ\�
FRPSXWDWLRQDO�ELRORJ\�DQG�ELRLQIRUPDWLFV��LPPXQRORJ\��JHQHWLFV�DQG
PROHFXODU�SDWKRJHQHVLV�

,QVWLWXWH� RI� /LIH� 6FLHQFHV� �,/6��� %KXEDQHVZDU� IRFXVHV� RQ
LQIHFWLRXV� GLVHDVH� ELRORJ\�� JHQH� IXQFWLRQ� DQG� UHJXODWLRQ� DQG
WUDQVODWLRQDO� UHVHDUFK�� ,W� KDV� VWDWH�RI�WKH�DUW� LQIUDVWUXFWXUDO� IDFLOLWLHV
IRU� FXWWLQJ�HGJH� PXOWL�GLVFLSOLQDU\� UHVHDUFK� LQ� IURQWLHU� DUHDV� RI� OLIH
VFLHQFHV�

1DWLRQDO�%UDLQ�5HVHDUFK�&HQWUH� �1%5&���0DQHVDU� LV�SXUVXHV
LQWHU�GLVFLSOLQDU\� UHVHDUFK� DQG� WHDFKLQJ� RQ� HSLOHSV\� DQG� EUDLQ
PDSSLQJ�� 7KH� IRFXV� RI� WKH� ,QVWLWXWH� LV� RQ� JHQHUDWLRQ� RI� VNLOOHG
PDQSRZHU� LQ� EUDLQ� UHVHDUFK� WKDW� ZRXOG� KHOS� ,QGLD� WR� DFKLHYH
LQWHUQDWLRQDO�OHDGHUVKLS�LQ�WKLV�IURQWLHU�DUHD�RI�VFLHQFH�

1DWLRQDO� ,QVWLWXWH� RI�3ODQW�*HQRPH�5HVHDUFK� �1,3*5���'HOKL
IRFXVHV� RQ� UHVHDUFK� RQ� XQGHUVWDQGLQJ� RI� WKH� VWUXFWXUH�� H[SUHVVLRQ
DQG� IXQFWLRQ� RI� JHQHV� DORQJ� ZLWK� DUUDQJHPHQW� RI� JHQHV� RQ� SODQW
JHQRPHV� DQG� PDQLSXODWLRQ� RI� SODQW� JHQHV�JHQRPHV� WR� EUHHG
LPSURYHG�YDULHWLHV�RI�IRRG�DQG�LQGXVWULDO�FURSV�IRU�KLJK�\LHOGV�DQG�RI
EHWWHU�TXDOLW\�SURGXFWV��,W�LV�PDNLQJ�DWWHPSWV�WR�WUDQVODWH�VRPH�RI�WKH
WHFKQRORJLHV� GHYHORSHG� WKURXJK� EDVLF� UHVHDUFK� DFWLYLWLHV� IRU� WKHLU
DSSOLFDWLRQ�LQ�DJULFXOWXUH�

5DMLY� *DQGKL� &HQWUH� IRU� %LRWHFKQRORJ\� �5*&%��
7KLUXYDQDQWKDSXUDP�KDV�EHHQ�ZRUNLQJ�RQ�UHVHDUFK�SURJUDPPH�RQ
FKURQLF� GLVHDVH� ELRORJ\�� WURSLFDO� GLVHDVH� ELRORJ\� DQG� GLVHDVH
ELRWHFKQRORJ\�
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,QVWLWXWH� RI� %LR�UHVRXUFHV� DQG� 6XVWDLQDEOH� 'HYHORSPHQW
�,%6'���,PSKDO�LV�LQYROYHG�LQ�FRQVHUYDWLRQ�DQG�VXVWDLQDEOH�XWLOLVDWLRQ
RI� ELR�UHVRXUFHV� IRU� WKH� VRFLR�HFRQRPLF� GHYHORSPHQW� RI� WKH� QRUWK�
HDVWHUQ� UHJLRQ�� 7KH� ,QVWLWXWH� KDV� WDNHQ� LQLWLDWLYHV� LQ� FROODERUDWLRQV
ZLWK� RWKHU� LQVWLWXWLRQV�RUJDQLVDWLRQV�XQLYHUVLWLHV� QDWLRQDOO\� DQG
LQWHUQDWLRQDOO\� UHOHYDQW� WR� WKH� ELR�UHVRXUFHV� IRU� VKDULQJ� DQG
VXVWDLQDEOH�H[SORLWDWLRQ�

&HQWUH� RI� ,QQRYDWLYH� DQG� $SSOLHG� %LR�SURFHVVLQJ� �&,$%��
0RKDOL� IRFXVHV� RQ� VHFRQGDU\� DJULFXOWXUH� DQG� FDWDO\]LQJ� UHVHDUFK�
LQQRYDWLRQV� DQG� NQRZOHGJH� WUDQVODWLRQ� IRU� SURGXFWLRQ� RI� VHFRQGDU\
DJULFXOWXUDO� ELR�SURGXFWV�� 7KH� ,QVWLWXWH� LV� FXUUHQWO\� LQYROYHG� LQ
SURFHVVLQJ� RI� DJUL�IDUP� DQG� IRRG� LQGXVWU\� VSDUH� ELRPDVV� WKURXJK
FKHPLFDO�� ELRORJLFDO� DQG�ELRWHFKQRORJLFDO� DSSURDFKHV�DQG�HQJDJHG
LQ� WUDQVPLWWLQJ�NQRZOHGJH�DQG� OHDGV�RI�ELR�UHVRXUFHV� IRU�SURGXFWLYH
SURFHVVLQJ�DQG�YDOXH�DGGLWLYH�SULPDU\�DQG�VHFRQGDU\�DJULFXOWXUH�ELR�
SURGXFWV�IRU�HGLEOH�DQG�QRQ�HGLEOH�XVDJH�

1DWLRQDO� ,QVWLWXWH�RI�%LRPHGLFDO�*HQRPLFV� �1,%0*���.DO\DQL
LV� HQJDJHG� LQ� DFFHOHUDWLQJ� JHQRPLFV� IRU� KHDOWK� DQG� GLVHDVH� DQG
GLVFRYHULQJ� JHQRPLF� HYLGHQFH� WKDW� XQGHUSLQV� GLVHDVH� DQG� KHDOWK�
UHODWHG� WUDLWV�� ,W� LV� SXUVXLQJ� SURMHFWV� RQ� GLVFRYHU\� RI� ELRORJLFDO� DQG
HQYLURQPHQWDO� FRUUHODWLRQV� RI� SUH�WHUP� ELUWK� DQG� VWXG\� QDWXUDO
KLVWRULHV�RI�GLVHDVHV�DQG�KHDOWK�UHODWHG�WUDLWV�

5HJLRQDO� &HQWUH� IRU� %LRWHFKQRORJ\� �5&%��� )DULGDEDG� LV
SURYLGLQJ� ZRUOG�FODVV� HGXFDWLRQ�� WUDLQLQJ� DQG� FRQGXFWV� LQQRYDWLYH
UHVHDUFK�DW�WKH�LQWHUIDFH�RI�PXOWLSOH�GLVFLSOLQHV�WR�FUHDWH�KLJK�TXDOLW\
KXPDQ� UHVRXUFH� LQ� GLVFLSOLQDU\� DQG� LQWHU�GLVFLSOLQDU\� DUHDV� RI
ELRWHFKQRORJ\�LQ�D�JOREDOO\�FRPSHWLWLYH�UHVHDUFK�PLOLHX�

7UDQVODWLRQDO� +HDOWK� 6FLHQFH� DQG� 7HFKQRORJ\� ,QVWLWXWH
�7+67,���)DULGDEDG�LV�ZRUNLQJ�RQ�LQWHJUDWHG�DSSURDFK�LQ�WKH�ILHOG�RI
PHGLFLQH�� VFLHQFH�� HQJLQHHULQJ� DQG� WHFKQRORJ\� LQWR� WUDQVODWLRQDO
NQRZOHGJH�DQG�PDNLQJ�ELRPHGLFDO� LQQRYDWLRQV�DFFHVVLEOH� WR�SXEOLF
KHDOWK�� 7KH� ,QVWLWXWH� SOD\V� D� SLYRWDO� UROH� LQ� 1&5� ELRWHFK� VFLHQFH
FOXVWHUV� DQG� WDUJHWLQJ� DW� VSHFLDOLVLQJ� LQ� WUDQVODWLRQDO� UHVHDUFK� DQG
UHODWHG�HQGHDYRXUV�

Downloaded From - t.me/upsc_cse_updates



1DWLRQDO�,QVWLWXWH�RI�$QLPDO�%LRWHFKQRORJ\��1,$%���+\GHUDEDG
KDV� WDNHQ� LQLWLDWLYHV� RQ� LQIHFWLRXV� GLVHDVHV� OLNH� EUXFHOORVLV�
WKHLOHULRVLV�� EDEHVLRVLV�� QHZFDVWOH� GLVHDVH� YLUXV� �1'9��
OHSWRVSLURVLV�� WR[RSODVPRVLV�� PDVWLWLV�� SHVWH� GHV� SHWLWVUXPLQDQWV
YLUXV��335��DQG�IRRW�DQG�PRXWK�GLVHDVH��)0'��DQG�GHYHORSPHQW�RI
QHZ�WRROV�IRU�GLDJQRVLQJ�DQG�SUHYHQWLQJ�WKH�GLVHDVHV�

,QVWLWXWH� RI� 6WHP� &HOO� 6FLHQFH� DQG� 5HJHQHUDWLYH� 0HGLFLQH
�,Q6WHP��� %HQJDOXUX� KDV� VXFFHVVIXOO\� DWWUDFWHG� RXWVWDQGLQJ
LQYHVWLJDWRUV�� ZKR� KDYH� LQLWLDWHG� WKHPH� GULYHQ� SURJUDPPHV�� $� NH\
IRFXV� LV� JLYHQ� WR� VXSSRUW� \RXQJ� LQYHVWLJDWRUV� WKURXJK� D� IHOORZVKLS
SURJUDPPH�LQ�VWHP�FHOO�UHVHDUFK�DQG�DSSOLFDWLRQV�

1DWLRQDO� $JUL� )RRG� %LRWHFKQRORJ\� &HQWUH� �1$%,��� 0RKDOL� LV
HQJDJHG� LQ� UHVHDUFK�SURJUDPPHV�DQG� WHFKQRORJLHV� IRU� WKH�ELRWHFK
FOXVWHU�DW�0RKDOL� WR�PDNH�,QGLDQ�DJULFXOWXUH�DQG�IRRG� LQGXVWU\�PRUH
LQQRYDWLRQ�GULYHQ�� UHPXQHUDWLYH� DQG� VXVWDLQDEOH�� ,W� LV� SURYLGLQJ
VXVWDLQDEOH� DQG� PHDQLQJIXO� DQVZHUV� WRZDUGV� TXDOLW\� QXWULWLRQ� DQG
SURYLGHV� PXOWLSOH� ELRWHFKQRORJLFDO� DQG� LQYHQWLYH� SURGXFWV� LQ
DJULFXOWXUH�DQG�IRRG�VHFWRU�

,QWHUQDWLRQDO� &HQWUH� IRU� *HQHWLF� (QJLQHHULQJ� DQG
%LRWHFKQRORJ\��,&*(%���'HOKL�LV�HQGHDYRXULQJ�WR�EULQJ�H[FHOOHQFH
LQ� JHQHWLF� HQJLQHHULQJ� ZLWK� FROODERUDWLYH� SDUWQHUVKLS� RI� VFLHQWLVWV
IURP�DOO�RYHU�WKH�ZRUOG��7KH�&HQWUH�LV�HQJDJHG�LQ�FRQGXFWLQJ�WUDLQLQJ
SURJUDPPH� RQ� GLVFRYHU\� RI� QHZ� GUXJV� DJDLQVW� PDODULD� DQG� PLFUR
51$V� LQ� SODQW� GHYHORSPHQW� DQG� VWUHVV� PDQDJHPHQW�� 7KH� EURDG
UHVHDUFK�DUHDV�DUH�PDODULD��YLURORJ\��LPPXQRORJ\��UHFRPELQDQW�JHQH
SURGXFWV�� VWUXFWXUDO� DQG� FRPSXWDWLRQDO� ELRORJ\�� SODQW� PROHFXODU
ELRORJ\��LQVHFW�UHVLVWDQFH��SODQW�WUDQVIRUPDWLRQ�DQG�V\QWKHWLF�ELRORJ\
DQG�ELR�IXHOV�

,QGXVWULDO�DQG�(QWUHSUHQHXUVKLS�'HYHORSPHQW
8QGHU� ,QGXVWULDO� DQG� (QWUHSUHQHXUVKLS� 'HYHORSPHQW� VFKHPHV�

WKH�'HSDUWPHQW� VXSSRUWHG� WUDQVODWLRQDO� UHVHDUFK�DQG�SXEOLF� SULYDWH
SDUWQHUVKLS�SURJUDPPH�LQFOXGLQJ�ELR�LQFXEDWRUV�DQG�ELRWHFK�SDUNV�

%LRWHFKQRORJ\�3DUNV�DQG�,QFXEDWRUV
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7KH�'HSDUWPHQW�RI�%LRWHFKQRORJ\�SURPRWHV�ELRWHFK�UHVHDUFK�DQG
KHOSV� WR� WUDQVODWH� UHVHDUFK� LQWR� SURGXFWV� DQG� VHUYLFHV�� 2QH� RI� WKH
PHDQV�E\�ZKLFK�GHYHORSPHQW�RI�QHZ�FRPPHUFLDO�SURGXFWV� LV� WR�EH
DFKLHYHG� LV� WKURXJK�VHWWLQJ�XS�ELRWHFKQRORJ\�SDUNV��ZKHUH� IDFLOLWLHV
IRU� WHFKQRORJ\� LQFXEDWLRQ�� WHFKQRORJ\�GHPRQVWUDWLRQ�DQG�SLORW�SODQW
VWXGLHV� DUH� SURYLGHG� IRU� DFFHOHUDWHG� FRPPHUFLDO� GHYHORSPHQW� RI
ELRWHFKQRORJ\�� 7KH� 'HSDUWPHQW� LQ� SDUWQHUVKLS� ZLWK� VWDWH
JRYHUQPHQWV�VWDWH� JRYHUQPHQW� RUJDQLVDWLRQV�FHQWUDO� JRYHUQPHQW
RUJDQLVDWLRQV�KDV�HVWDEOLVKHG�ELRWHFKQRORJ\�SDUNV�DQG�LQFXEDWRUV�LQ
GLIIHUHQW� SDUWV� RI� WKH� FRXQWU\� WR� IDFLOLWDWH� ELRWHFK� SURGXFW
GHYHORSPHQW��HQWUHSUHQHXUVKLS��UHVHDUFK�DQG�LQQRYDWLRQ�

%DQJDORUH� /LIH� 6FLHQFH� &OXVWHU� IRU� 0XOWL�VFDOH� %DVLF� DQG
$SSOLHG� 5HVHDUFK� LQ� %LRORJLFDO� 6FLHQFHV� �%�/LIH��� %HQJDOXUX
SURPRWHV�UHVHDUFK�DQG�WHFKQRORJ\�GHYHORSPHQW�WKURXJK�JHQHUDWLRQ
RI� LGHDV�� VKDULQJ� UHVRXUFHV� DQG� LQIUDVWUXFWXUH� DPRQJVW� WKH
SDUWQHULQJ�LQVWLWXWHV��7KH�FOXVWHU�SDUWQHULQJ�LQVWLWXWHV�DUH��,QVWLWXWH�IRU
6WHP� &HOO� 6FLHQFH� DQG� 5HJHQHUDWLYH� 0HGLFLQH� �LQ6WHP��� 1DWLRQDO
&HQWUH� IRU� %LRORJLFDO� 6FLHQFHV� �1&%6��� &HQWUH� IRU� &HOOXODU� DQG
0ROHFXODU� 3ODWIRUPV� �&�&$03��� DQG� ,QVWLWXWH� RI� %LRLQIRUPDWLFV� DQG
$SSOLHG� %LRWHFKQRORJ\� �,%$%��� 7KH� FOXVWHUV� DUH� HQJDJHG� LQ
HVWDEOLVKPHQW� RI� LQQRYDWLYH� LQVWLWXWLRQDO� PRGHO� IRU� FXWWLQJ�HGJH
VFLHQWLILF�UHVHDUFK��ZKHUH�H[LVWLQJ�FHQWUHV�RI�H[FHOOHQFH�DUH�XVHG�IRU
WKH�GHYHORSPHQW�RI�QHZ�FHQWUHV�ZLWK�FKDOOHQJLQJ�QHZ�PDQGDWHV�

1&5� %LRWHFK� 6FLHQFH� &OXVWHU� LV� HVWDEOLVKHG� E\� LQYROYLQJ� ILYH
DXWRQRPRXV�LQVWLWXWHV�RI�'%7��1,,��1,3*5��1%5&��7+67,�DQG�5&%��
7KH�&OXVWHU� LV�VXSSRUWLQJ�GLVFRYHU\��GULYHQ�UHVHDUFK� LQ�ELRORJ\�DQG
GHYHORSPHQWV�RI�QRYHO�WHFKQRORJLHV�DQG�IDFLOLWDWLRQ�RI�SXEOLF�SULYDWH
SDUWQHUVKLSV� WKURXJK� ELRWHFK� EXVLQHVV� LQFXEDWRUV� DQG� SDUNV�� ,W
FUHDWHV� QHWZRUN� ZLWK� WKH� SRWHQWLDO� FRQVWLWXHQW� LQVWLWXWLRQV� WR� EULQJ
V\QHUJLVWLF�HFRV\VWHP�IRU�DFFHOHUDWLQJ�GLVFRYHULHV�

,QGLDQ�$QWDUFWLFD�([SHGLWLRQV
,QGLD� ODXQFKHG� LWV� ��VW� VFLHQWLILF� H[SHGLWLRQ� WR� $QWDUFWLFD� LQ

1RYHPEHU� ������ 7KH� ,QGLDQ� $QWDUFWLF� H[SHGLWLRQV� EHJDQ� LQ� �����
$IWHU�D�KXPEOH�EHJLQQLQJ��WKH�SURJUDPPH�KDV�QRZ�FUHGLWHG�WR�KDYH
EXLOW� WKUHH� SHUPDQHQW� UHVHDUFK� EDVH� VWDWLRQV²QDPHO\� 'DNVKLQ
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*DQJRWUL�� 0DLWUL�� DQG� %KDUDWL�� 7KH� 1DWLRQDO� &HQWUH� IRU� 3RODU� DQG
2FHDQ� 5HVHDUFK� �1&325��� *RD�� PDQDJHV� WKH� HQWLUH� ,QGLDQ
$QWDUFWLF�SURJUDPPH��7KH� IRFXV� LV� WR�VXSSRUW� WKH�RQJRLQJ�VFLHQWLILF
SURMHFWV� RQ� FOLPDWH� FKDQJH�� JHRORJ\�� RFHDQ� REVHUYDWLRQV�� HOHFWULF
DQG� PDJQHWLF� IOX[� PHDVXUHPHQWV�� HQYLURQPHQWDO� PRQLWRULQJ�
UHVXSSO\LQJ� RI� IRRG�� IXHO�� SURYLVLRQV� DQG� VSDUH�� DQG� DFFRPSOLVKLQJ
WKH�UHWXUQ�RI�WKH�ZLQWHU�FUHZ�

3XEOLF�6HFWRU�8QGHUWDNLQJV
7KH� 'HSDUWPHQW� KDV� SURPRWHG� QHZ� LQGXVWU\� DFDGHPLD� LQWHUIDFH

DQG� LV� VWLPXODWLQJ� VWUDWHJLF� UHVHDUFK� DQG� LQQRYDWLRQ� FDSDELOLWLHV� RI
WKH� ,QGLDQ� ELRWHFK� LQGXVWU\�� SDUWLFXODUO\� VWDUW�XSV� DQG� 60(V�� IRU
FUHDWLRQ� RI� DIIRUGDEOH� SURGXFWV�� $V� DQ� LQWHUIDFH� DJHQF\
%LRWHFKQRORJ\� ,QGXVWU\� 5HVHDUFK� $VVLVWDQFH� &RXQFLO� �%,5$&�� KDV
EHHQ� VHW� XS� WR� IRVWHU� LQQRYDWLRQ� DQG� HQWUHSUHQHXUVKLS�� SURPRWH
DIIRUGDEOH� LQQRYDWLRQ� LQ� NH\� VRFLDO� VHFWRUV�� HPSRZHUPHQW� RI� VWDUW�
XSV�DQG�VPDOO�DQG�PHGLXP�HQWHUSULVHV��FRQWULEXWH�WKURXJK�SDUWQHUV
IRU� FDSDELOLW\� HQKDQFHPHQW� DQG� GLIIXVLRQ� RI� LQQRYDWLRQ�� HQDEOH
FRPPHUFLDOLVDWLRQ�RI�GLVFRYHU\�DQG�HQVXUH�JOREDO�FRPSHWLWLYHQHVV�RI
,QGLDQ� HQWHUSULVHV�� %,5$&� KDV� LQLWLDWHG� SDUWQHUVKLSV� ZLWK� VHYHUDO
QDWLRQDO� DQG� JOREDO� SDUWQHUV� WR� FROODERUDWH� DQG� GHOLYHU� WKH� VDOLHQW
IHDWXUHV�RI� LWV�PDQGDWH��%LRWHFK�,JQLWLRQ�*UDQW��%,*��VFKHPH�XQGHU
%,5$&� LV� HQFRXUDJLQJ� VFKHPH� IRU� WKH� \RXQJ� LQYHVWLJDWRUV� IRU
HQWUHSUHQHXULDO� DQG� PDQDJHULDO� GHYHORSPHQW� RI� 60(V� LQ
ELRWHFKQRORJ\�WKURXJK�LQFXEDWRUV�

7KH� 'HSDUWPHQW� KDV� WZR� 368V� QDPHO\� %KDUDW� ,PPXQRORJLFDOV
DQG� %LRORJLFDOV� &RUSRUDWLRQ� /LPLWHG� �%,%&2/�� DQG� %LRWHFKQRORJ\
,QGXVWU\�5HVHDUFK�$VVLVWDQFH�&RXQFLO��%,5$&���%,%&2/�LV�D�OHDGLQJ
ELRWHFKQRORJ\� FRPSDQ\�EDVHG� LQ�8WWDU�3UDGHVK��PDQXIDFWXUHV�DQG
SURGXFHV� D� UDQJH� RI� SKDUPDFHXWLFDO� SURGXFWV� VXFK� DV� 2UDO� 3ROLR
9DFFLQHV��239�9DFFLQH���]LQF�WDEOHW�DQG�GLDUUKRHDO�PDQDJHPHQW�NLW�
HWF�� ,WV� PLVVLRQ� LV� WR� VDYH� WKH� OLYHV� RI� PLOOLRQV� RI� FKLOGUHQ� IURP
DYRLGDEOH� GLVDELOLW\�� WKURXJK� SROLR� YDFFLQDWLRQ�� %,5$&� LV� D� QRW�IRU�
SURILW�6HFWLRQ����6FKHGXOH�%��SXEOLF�VHFWRU�HQWHUSULVH��VHW�XS�DV�DQ
LQWHUIDFH�DJHQF\� WR� VWUHQJWKHQ�DQG�HPSRZHU� WKH�HPHUJLQJ�ELRWHFK
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HQWHUSULVH� WR� XQGHUWDNH� VWUDWHJLF� UHVHDUFK� DQG� LQQRYDWLRQ�
DGGUHVVLQJ�QDWLRQDOO\�UHOHYDQW�SURGXFW�GHYHORSPHQW�QHHGV�

%,5$&� LV� D� QHZ� LQGXVWU\�DFDGHPLF� LQWHUIDFH� DQG� LPSOHPHQWV� LWV
PDQGDWH� WKURXJK� D� ZLGH� UDQJH� RI� LPSDFW� LQLWLDWLYHV�� EH� LW� SURYLGLQJ
DFFHVV� WR� ULVN�FDSLWDO� WKURXJK� WDUJHWHG� IXQGLQJ�� WHFKQRORJ\� WUDQVIHU�
,3� PDQDJHPHQW� DQG� KDQG�KROGLQJ� VFKHPHV� WKDW� KHOS� EULQJ
LQQRYDWLRQ� H[FHOOHQFH� WR� WKH� ELRWHFK� ILUPV� DQG� PDNH� WKHP� JOREDOO\
FRPSHWLWLYH�� %,5$&� KDV� LQLWLDWHG� VHYHUDO� VFKHPHV�� QHWZRUNV� DQG
SODWIRUPV� WKDW� KHOS� WR� EULGJH� WKH� H[LVWLQJ� JDSV� LQ� WKH� LQGXVWU\�
DFDGHPLD� LQQRYDWLRQ� UHVHDUFK� DQG� IDFLOLWDWH� QRYHO�� KLJK�TXDOLW\
DIIRUGDEOH�SURGXFWV�GHYHORSPHQW�WKURXJK�FXWWLQJ�HGJH�WHFKQRORJLHV�
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�� <RXWK�$IIDLUV�DQG�6SRUWV

7+(�0LQLVWU\�RI�<RXWK�$IIDLUV�DQG�6SRUWV�ZDV�ELIXUFDWHG� LQWR�WZR
GHSDUWPHQWV� LQ�����²'HSDUWPHQW�RI�<RXWK�$IIDLUV�DQG�'HSDUWPHQW
RI�6SRUWV�

<RXWK�$IIDLUV
,QGLD� KDV� WKH� ODUJHVW� \RXWK� SRSXODWLRQ� LQ� WKH� ZRUOG�� 7KH� \RXWK

UHSUHVHQWV�WKH�PRVW�G\QDPLF�DQG�YLEUDQW�VHJPHQW�RI�WKH�SRSXODWLRQ�
7R� RSWLPDOO\� WDS� WKHLU� FRQVWUXFWLYH� DQG� FUHDWLYH� HQHUJLHV�� WKH
'HSDUWPHQW� RI� <RXWK� $IIDLUV� SXUVXHV� WKH� WZLQ� REMHFWLYHV� RI
SHUVRQDOLW\� GHYHORSPHQW� DQG� QDWLRQ� EXLOGLQJ�� 7KH� 'HSDUWPHQW� KDV
DOVR�UHFRJQLVHG�µDGROHVFHQWV¶�DV�DQ�LPSRUWDQW�VHJPHQW�RI�WKH�\RXWK�
2WKHU� 0LQLVWULHV�'HSDUWPHQWV�� OLNH� (GXFDWLRQ�� (PSOR\PHQW� 	
7UDLQLQJ��+HDOWK�DQG�)DPLO\�:HOIDUH�HWF���WKH�VWDWH�JRYHUQPHQWV�DQG
D� QXPEHU� RI� RWKHU� VWDNHKROGHUV� DUH� DOVR� ZRUNLQJ� WR� VXSSRUW� \RXWK
GHYHORSPHQW�DQG� WR�HQDEOH�SURGXFWLYH�\RXWK�SDUWLFLSDWLRQ��7KH� UROH
RI� WKH� 'HSDUWPHQW� RI� <RXWK� $IIDLUV� LV� WR� DFW� DV� D� IDFLOLWDWRU� DQG
FDWDO\WLF�DJHQW�IRU�\RXWK�GHYHORSPHQW�

7KH�VXEMHFWV�EHLQJ�GHDOW�E\�WKH�'HSDUWPHQW�RI�<RXWK�$IIDLUV�DUH�
\RXWK� DIIDLUV�\RXWK� SROLF\�� YROXQWDU\� \RXWK� RUJDQLVDWLRQV�� LQFOXGLQJ
SURYLGLQJ�ILQDQFLDO�DVVLVWDQFH�WR�WKHP��)LQDQFLDO�$VVLVWDQFH�WR�<RXWK
2UJDQLVDWLRQV� IRU� <RXWK� DQG� $GROHVFHQWV¶� 'HYHORSPHQW��
&RPPRQZHDOWK� <RXWK� 3URJUDPPH� DQG� 8QLWHG� 1DWLRQV� 9ROXQWHHUV�
\RXWK� ZHOIDUH� DFWLYLWLHV�� \RXWK� IHVWLYDOV�� ZRUN� FDPS�� HWF�� �1DWLRQDO
<RXWK� )HVWLYDO��� DVVLVWDQFH� WR� VFRXWLQJ� DQG� JXLGLQJ� RUJDQLVDWLRQV�
1DWLRQDO� <RXWK� $ZDUGV�� UHVLGXDO� ZRUN� RI� WKH� HUVWZKLOH� 1DWLRQDO
'LVFLSOLQH�6FKHPH��DQG�H[FKDQJH�RI�\RXWK�GHOHJDWLRQV�ZLWK� IRUHLJQ
FRXQWULHV��DPRQJ�RWKHUV�

:HEVLWH���ZZZ�\DV�QLF�LQ

1DWLRQDO�<RXWK�3ROLF\
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7KH�1DWLRQDO�<RXWK�3ROLF\�������SURSRVHV�D�KROLVWLF�YLVLRQ�IRU�WKH
\RXWK��ZKLFK�LV�µWR�HPSRZHU�\RXWK�RI�WKH�FRXQWU\�WR�DFKLHYH�WKHLU�IXOO
SRWHQWLDO��DQG� WKURXJK� WKHP�HQDEOH� ,QGLD� WR� ILQG� LWV� ULJKWIXO�SODFH� LQ
WKH� FRPPXQLW\� RI� QDWLRQV¶�� ,Q� RUGHU� WR� UHDOLVH� WKLV� YLVLRQ�� WKH� 1<3�
����� LGHQWLILHV� ILYH� FOHDUO\� GHILQHG� REMHFWLYHV� ZKLFK� QHHG� WR� EH
SXUVXHG�DQG�SULRULW\�DUHDV�XQGHU�HDFK�RI�WKH�REMHFWLYHV²�L��&UHDWH�D
SURGXFWLYH� ZRUNIRUFH� WKDW� FDQ� PDNH� D� VXVWDLQDEOH� FRQWULEXWLRQ� WR
,QGLD¶V� HFRQRPLF� GHYHORSPHQW�� HGXFDWLRQ�� HPSOR\PHQW� DQG� VNLOO
GHYHORSPHQW�� DQG� (QWUHSUHQHXUVKLS�� �LL�� 'HYHORS� D� VWURQJ� DQG
KHDOWK\�JHQHUDWLRQ�HTXLSSHG�WR�WDNH�RQ�IXWXUH�FKDOOHQJHV��KHDOWK�DQG
KHDOWK\� OLIHVW\OH�� DQG� VSRUWV�� �LLL�� ,QVWLO� VRFLDO� YDOXHV� DQG� SURPRWH
FRPPXQLW\� VHUYLFH� WR�EXLOG�QDWLRQDO�RZQHUVKLS��3URPRWLRQ�RI� VRFLDO
YDOXHV��DQG�FRPPXQLW\�HQJDJHPHQW���LY��)DFLOLWDWH�SDUWLFLSDWLRQ�DQG
FLYLF�HQJDJHPHQW�DW�DOO�OHYHOV�RI�JRYHUQDQFH��SDUWLFLSDWLRQ�LQ�SROLWLFV
DQG� JRYHUQDQFH�� DQG� \RXWK� HQJDJHPHQW�� DQG� �Y��6XSSRUW� \RXWK� DW
ULVN� DQG� FUHDWH� HTXLWDEOH� RSSRUWXQLW\� IRU� DOO� GLVDGYDQWDJHG� DQG
PDUJLQDOLVHG�\RXWK��,QFOXVLRQ�

6FKHPHV�IRU�<RXWK
7KH�'HSDUWPHQW�RI�<RXWK�$IIDLUV�RSHUDWHV�D�QXPEHU�RI�VFKHPHV

IRU� GHYHORSPHQW� DQG� HPSRZHUPHQW� RI� \RXWK�� 7KH� 'HSDUWPHQW
XQGHUWRRN�D�FRPSUHKHQVLYH�H[HUFLVH� WR� UH�VWUXFWXUH��FRQVROLGDWH�DOO
WKH�VFKHPHV��ZKLFK�DUH�QRZ�EHLQJ�RSHUDWHG�E\�'HSDUWPHQW�RI�<RXWK
$IIDLUV��LQWR���IODJVKLS�VFKHPHV�DV�IROORZV�

6�
1R� 1DPHV�RI�2OG�6FKHPHV 1DPHV�RI�1HZ�6FKHPHV

�� 1HKUX�<XYD�.HQGUD
6DQJDWKDQ��1<.6�

0HUJHG�LQWR�D�QHZ�µXPEUHOOD¶
6FKHPH�FDOOHG�³5DVKWUL\D�<XYD
6DVKDNWLNDUDQ�.DU\DNUDP��5<6.�´��� 1DWLRQDO�<RXWK�&RUSV

�1<&�
�� 1DWLRQDO�3URJUDPPH�IRU

<RXWK�	�$GROHVFHQW
'HYHORSPHQW��13<$'�

�� ,QWHUQDWLRQDO�&RRSHUDWLRQ
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6�
1R� 1DPHV�RI�2OG�6FKHPHV 1DPHV�RI�1HZ�6FKHPHV

�� <RXWK�+RVWHOV��<+�
�� $VVLVWDQFH�WR�6FRXWLQJ�	

*XLGLQJ�2UJDQLVDWLRQV
�� 1DWLRQDO�'LVFLSOLQH

6FKHPH��1'6�
�� 1DWLRQDO�<RXQJ�/HDGHUV

3URJUDPPH��1</3�
�� 1DWLRQDO�6HUYLFH�6FKHPH

�166�
1DWLRQDO�6HUYLFH�6FKHPH��166�

��� 5DMLY�*DQGKL�1DWLRQDO
,QVWLWXWH�RI�<RXWK
'HYHORSPHQW��5*1,<'�

5DMLY�*DQGKL�1DWLRQDO�,QVWLWXWH�RI
<RXWK�'HYHORSPHQW��5*1,<'�

5DVKWUL\D�<XYD�6DVKDNWLNDUDQ�.DU\DNUDP
1HKUX�<XYD�.HQGUD�6DQJDWKDQ

1HKUX�<XYD�.HQGUD�6DQJDWKDQ��1<.6���ODXQFKHG�LQ�������LV�RQH
RI�WKH�ODUJHVW�\RXWK�RUJDQLVDWLRQV�LQ�WKH�ZRUOG��1<.6�KDV�SUHVHQFH
LQ�����GLVWULFWV� WKURXJK�1HKUX�<XYD�.HQGUDV��1<.V���7KH�REMHFWLYH
RI� WKH� SURJUDPPH� LV� WR� GHYHORS� WKH� SHUVRQDOLW\� DQG� OHDGHUVKLS
TXDOLWLHV� RI� WKH� \RXWK� DQG� WR� HQJDJH� WKHP� LQ� QDWLRQ�EXLOGLQJ
DFWLYLWLHV��7KH�DUHDV�RI� IRFXV�RI� WKH�1<.6�DFWLYLWLHV� LQFOXGH� OLWHUDF\
DQG�HGXFDWLRQ��KHDOWK�DQG�IDPLO\�ZHOIDUH��VDQLWDWLRQ�DQG�FOHDQOLQHVV�
HQYLURQPHQW� FRQVHUYDWLRQ�� DZDUHQHVV� RQ� VRFLDO� LVVXHV�� ZRPHQ
HPSRZHUPHQW�� UXUDO� GHYHORSPHQW�� VNLOO� GHYHORSPHQW� DQG� VHOI�
HPSOR\PHQW�� HQWUHSUHQHXUVKLS� GHYHORSPHQW�� FLYLF� HGXFDWLRQ�
GLVDVWHU� UHOLHI� DQG� UHKDELOLWDWLRQ�� HWF�� 7KH� \RXWK� DVVRFLDWHG� ZLWK
1HKUX�<XYD�.HQGUDV�DUH�QRW�RQO\�VRFLDOO\�DZDUH�DQG�PRWLYDWHG�EXW
DUH�DOVR�LQFOLQHG�WRZDUGV�VRFLDO�GHYHORSPHQW�ZRUN�WKURXJK�YROXQWDU\
HIIRUWV�

1DWLRQDO�<RXWK�&RUSV
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7KH� 6FKHPH� RI� 1DWLRQDO� <RXWK� &RUSV� �1<&�� ZDV� ODXQFKHG� LQ
�������� DQG� WKH� VDPH� LV� EHLQJ� LPSOHPHQWHG� WKURXJK� 1<.6�� 7KH
PDLQ�REMHFWLYHV�RI�WKH�6FKHPH�DUH��WR�VHW�XS�D�JURXS�RI�GLVFLSOLQHG
DQG�GHGLFDWHG�\RXWK�ZKR�KDYH�WKH�LQFOLQDWLRQ�DQG�VSLULW�WR�HQJDJH�LQ
WKH� WDVN� RI� QDWLRQ�EXLOGLQJ�� WR� IDFLOLWDWH� WKH� UHDOLVDWLRQ� RI� LQFOXVLYH
JURZWK��ERWK�VRFLDO�DQG�HFRQRPLF��� WR�DFW�DV�JURXS�PRGXODWRUV�DQG
SHHU� JURXS� HGXFDWRUV�� DQG� WR� DFW� DV� UROH� PRGHOV� IRU� WKH� \RXQJHU
FRKRUW��HVSHFLDOO\�WRZDUGV�HQKDQFHPHQW�RI�SXEOLF�HWKLFV��SURELW\�DQG
GLJQLW\�RI�ODERXU��8QGHU�WKH�VFKHPH��\RXWK�LQ�WKH�DJH�JURXS�RI������
\HDUV�DUH�HQJDJHG�DV�YROXQWHHUV�WR�VHUYH�XS�WR�PD[LPXP���\HDUV�LQ
QDWLRQ�EXLOGLQJ�DFWLYLWLHV�DW�EORFN�OHYHO�

1DWLRQDO�3URJUDPPH�IRU�<RXWK�DQG�$GROHVFHQW�'HYHORSPHQW
1DWLRQDO� 3URJUDPPH� IRU� <RXWK� DQG� $GROHVFHQW� 'HYHORSPHQW

�13<$'�� VFKHPH� ZDV� LQWURGXFHG� LQ� ������ 8QGHU� LW�� ILQDQFLDO
DVVLVWDQFH�LV�SURYLGHG�WR�JRYHUQPHQW�QRQ�JRYHUQPHQW�RUJDQLVDWLRQV
IRU� WDNLQJ�XS�\RXWK�DQG�DGROHVFHQW�DFWLYLWLHV��7KH�DVVLVWDQFH�XQGHU
13<$'�LV�SURYLGHG�XQGHU���PDMRU�FRPSRQHQWV���D��\RXWK�OHDGHUVKLS
DQG� SHUVRQDOLW\� GHYHORSPHQW� WUDLQLQJ�� �E�� SURPRWLRQ� RI� QDWLRQDO
LQWHJUDWLRQ�� �F�� SURPRWLRQ� RI� DGYHQWXUH�� 7HQ]LQJ� 1RUJD\� 1DWLRQDO
$GYHQWXUH� $ZDUGV�� �G�� GHYHORSPHQW� DQG� HPSRZHUPHQW� RI
DGROHVFHQWV��DQG��H��WHFKQLFDO�DQG�UHVRXUFH�GHYHORSPHQW��8QGHU�WKH
FRPSRQHQW� SURPRWLRQ� RI� QDWLRQDO� LQWHJUDWLRQ� RI� 13<$'�� D� 1DWLRQDO
<RXWK�)HVWLYDO� LV�RUJDQLVHG� LQ�-DQXDU\�HYHU\�\HDU� WR�FRPPHPRUDWH
WKH�ELUWK�DQQLYHUVDU\�RI�6ZDPL�9LYHNDQDQGD����WK�-DQXDU\��ZKLFK�LV
FHOHEUDWHG�DV�1DWLRQDO�<RXWK�'D\�

,QWHUQDWLRQDO�&RRSHUDWLRQ
7KH� 'HSDUWPHQW� HQGHDYRXUV� WR� FUHDWH� DQ� LQWHUQDWLRQDO

SHUVSHFWLYH� DPRQJ� \RXWK� LQ� FROODERUDWLRQ� ZLWK� RWKHU� FRXQWULHV� DQG
LQWHUQDWLRQDO� DJHQFLHV�RUJDQLVDWLRQV� RQ� YDULRXV� \RXWK� LVVXHV�� 7KH
'HSDUWPHQW�DOVR�FROODERUDWHV�ZLWK�81�$JHQFLHV�OLNH�8QLWHG�1DWLRQV
9ROXQWHHUV� �819��8QLWHG� 1DWLRQDO� 'HYHORSPHQW� )XQG� �81'3�� DQG
WKH� &RPPRQZHDOWK� <RXWK� 3URJUDPPH� �&<3�� RQ� YDULRXV� \RXWK
UHODWHG�LVVXHV�

<RXWK�+RVWHOV
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<RXWK�+RVWHOV�DUH�EXLOW�WR�SURPRWH�\RXWK�WUDYHO�DQG�WR�HQDEOH�WKH
\RXQJ�SHRSOH�WR�H[SHULHQFH�WKH�ULFK�FXOWXUDO�KHULWDJH�RI�WKH�FRXQWU\�
7KH�FRQVWUXFWLRQ�RI�WKH�\RXWK�KRVWHOV�LV�D�MRLQW�YHQWXUH�RI�WKH�FHQWUDO
DQG�VWDWH�JRYHUQPHQWV��:KLOH�WKH�FHQWUDO�JRYHUQPHQW�EHDUV�WKH�FRVW
RI�FRQVWUXFWLRQ�� WKH�VWDWH�JRYHUQPHQWV�SURYLGH� IXOO\�GHYHORSHG� ODQG
IUHH�RI�FRVW�� ZLWK� ZDWHU� VXSSO\�� HOHFWULFLW\� FRQQHFWLRQ� DQG� DSSURDFK
URDGV�� <RXWK� KRVWHOV� DUH� ORFDWHG� LQ� DUHDV� RI� KLVWRULFDO� DQG� FXOWXUDO
YDOXH�� LQ� HGXFDWLRQDO� FHQWUHV�� LQ� WRXULVW� GHVWLQDWLRQV�� HWF�� 6XFK
KRVWHOV� SURYLGH� JRRG� DFFRPPRGDWLRQ� IRU� WKH� \RXWK� DW� UHDVRQDEOH
UDWHV�

$VVLVWDQFH�WR�6FRXWLQJ�DQG�*XLGLQJ�2UJDQLVDWLRQ
7KH�'HSDUWPHQW�SURYLGHV�DVVLVWDQFH�WR�WKH�VFRXWLQJ�DQG�JXLGLQJ

RUJDQLVDWLRQV�� ZLWK� D� YLHZ� WR� SURPRWH� WKH� VFRXWV� DQG� JXLGHV
PRYHPHQW�LQ�WKH�FRXQWU\��7KLV�LV�DQ�LQWHUQDWLRQDO�PRYHPHQW�DLPHG�DW
EXLOGLQJ�FKDUDFWHU�� FRQILGHQFH�� LGHDOLVP�DQG�VSLULW� RI� SDWULRWLVP�DQG
VHUYLFH� DPRQJ� \RXQJ� ER\V� DQG� JLUOV�� 6FRXWLQJ� DQG� JXLGLQJ� DOVR
VHHNV�WR�SURPRWH�EDODQFHG�SK\VLFDO�DQG�PHQWDO�GHYHORSPHQW�DPRQJ
WKH�ER\V�DQG�JLUOV��7KH� ILQDQFLDO�DVVLVWDQFH� LV�SURYLGHG� WR�VFRXWLQJ
DQG� JXLGLQJ� RUJDQLVDWLRQV� IRU� YDULRXV� SURJUDPPHV� VXFK� DV
RUJDQLVDWLRQ� RI� WUDLQLQJ� FDPSV�� VNLOO� GHYHORSPHQW� SURJUDPPHV�
KROGLQJ� RI� MDPERUHHV�� HWF� �� 7KH� DFWLYLWLHV�� LQWHU� DOLD�� LQFOXGH
SURJUDPPHV� UHODWHG� WR� DGXOW� OLWHUDF\�� HQYLURQPHQW� FRQVHUYDWLRQ�
FRPPXQLW\�VHUYLFH��KHDOWK�DZDUHQHVV�DQG�SURPRWLRQ�RI�K\JLHQH�DQG
VDQLWDWLRQ�

1DWLRQDO�<RXQJ�/HDGHUV�3URJUDPPH
$� QHZ� &HQWUDO� 6HFWRU� 6FKHPH�� µ1DWLRQDO� <RXQJ� /HDGHUV

3URJUDPPH� �1</3�¶�� ZDV� IRUPXODWHG� ZLWK� D� YLHZ� WR� GHYHORS
OHDGHUVKLS�TXDOLWLHV�DPRQJ�WKH�\RXWK�WR�HQDEOH�WKHP�WR�UHDOLVH�WKHLU
IXOO�SRWHQWLDO�DQG� LQ� WKH�SURFHVV�� WR�FRQWULEXWH� WR� WKH�QDWLRQ�EXLOGLQJ
SURFHVV��7KH�VFKHPH�ZDV� ODXQFKHG� LQ�������7KH�SURJUDPPH�DLPV
DW� PRWLYDWLQJ� WKH� \RXWK� WR� VWULYH� IRU� H[FHOOHQFH� LQ� WKHLU� UHVSHFWLYH
ILHOGV�DQG�WR�EULQJ�WKHP�WR�WKH�IRUHIURQW�RI�WKH�GHYHORSPHQW�SURFHVV�
,W�VHHNV�WR�KDUQHVV�WKH�LPPHQVH�\RXWK�HQHUJ\�IRU�QDWLRQDO�EXLOGLQJ�
7KH�SURJUDPPH�EHQHILFLDULHV�DUH�WKH�\RXWK� LQ� WKH�DJH�JURXS�RI����
��� \HDUV�� LQ� OLQH� ZLWK� WKH� GHILQLWLRQ� RI� µ\RXWK¶� LQ� WKH� 1DWLRQDO� <RXWK
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3ROLF\�� ������ 7KLV� FHQWUDO� VHFWRU� VFKHPH� KDV� WKH� IROORZLQJ
FRPSRQHQWV�� 1HLJKERXUKRRG� <RXWK� 3DUOLDPHQW� �1<3��� <RXWK� IRU
'HYHORSPHQW�3URJUDPPH��<)'3���1DWLRQDO�<RXQJ�/HDGHUV�$ZDUGV
�1</$��� 1DWLRQDO� <RXWK� $GYLVRU\� &RXQFLO� �1<$&��� DQG� 1DWLRQDO
<RXWK�'HYHORSPHQW�)XQG��1<')��

1DWLRQDO�6HUYLFH�6FKHPH
1DWLRQDO�6HUYLFH�6FKHPH��166��ZDV�LQWURGXFHG�LQ������ZLWK�WKH

SULPDU\�REMHFWLYH�RI�GHYHORSLQJ�WKH�SHUVRQDOLW\�DQG�FKDUDFWHU�RI�WKH
\RXWK� WKURXJK� YROXQWDU\� FRPPXQLW\� VHUYLFH�� (GXFDWLRQ� WKURXJK
6HUYLFH�LV�WKH�SXUSRVH�RI�WKH�166��7KH�LGHRORJLFDO�RULHQWDWLRQ�RI�WKH
166� LV� LQVSLUHG� E\� WKH� LGHDOV� RI� 0DKDWPD� *DQGKL�� 9HU\
DSSURSULDWHO\�� WKH� PRWWR� RI� 166� LV� ³QRW� PH�� EXW� \RX´�� $Q� 166
YROXQWHHU� SODFHV� WKH� µFRPPXQLW\¶� EHIRUH� µVHOI¶�� 166� DLPV� DW
GHYHORSLQJ� WKH� IROORZLQJ� TXDOLWLHV�� FRPSHWHQFLHV� DPRQJ� WKH
YROXQWHHUV�� WR� XQGHUVWDQG� WKH� FRPPXQLW\� LQ� ZKLFK� WKH� 166
YROXQWHHUV� ZRUN� DQG� WR� XQGHUVWDQG� WKHPVHOYHV� LQ� UHODWLRQ� WR� WKHLU
FRPPXQLW\��WR�LGHQWLI\�WKH�QHHGV�DQG�SUREOHPV�RI�WKH�FRPPXQLW\�DQG
LQYROYH� WKHPVHOYHV� LQ� SUREOHP�VROYLQJ� H[HUFLVH�� WR� GHYHORS� DPRQJ
WKHPVHOYHV�D�VHQVH�RI�VRFLDO�DQG�FLYLF� UHVSRQVLELOLW\�� WR�XWLOLVH� WKHLU
NQRZOHGJH�LQ�ILQGLQJ�SUDFWLFDO�VROXWLRQV�WR�LQGLYLGXDO�DQG�FRPPXQLW\
SUREOHPV��WR�JDLQ�VNLOOV�LQ�PRELOLVLQJ�FRPPXQLW\�SDUWLFLSDWLRQ��DQG�WR
SUDFWLVH� QDWLRQDO� LQWHJUDWLRQ� DQG� VRFLDO� KDUPRQ\�� WR� DFTXLUH
OHDGHUVKLS� TXDOLWLHV� DQG� GHPRFUDWLF� YDOXHV�� WR� GHYHORS� FDSDFLW\� WR
PHHW� HPHUJHQFLHV� DQG� QDWXUDO� GLVDVWHUV�� DQG� WR� SUDFWLFH� QDWLRQDO
LQWHJUDWLRQ� DQG� VRFLDO� KDUPRQ\�� 166� DWWHPSWV� WR� HVWDEOLVK
PHDQLQJIXO� OLQNDJHV� EHWZHHQ� µ&DPSXV� DQG� &RPPXQLW\¶�� µ&ROOHJH
DQG�9LOODJH¶�DQG�µ.QRZOHGJH�DQG�$FWLRQ¶�

5DMLY�*DQGKL�1DWLRQDO�,QVWLWXWH�RI�<RXWK
'HYHORSPHQW

5DMLY�*DQGKL�1DWLRQDO�,QVWLWXWH�RI�<RXWK�'HYHORSPHQW��5*1,<'��
6ULSHUXPEXGXU�� 7DPLO� 1DGX�� LV� DQ� ¶,QVWLWXWH� RI� 1DWLRQDO� ,PSRUWDQFH¶
XQGHU�WKH�0LQLVWU\�RI�<RXWK�$IIDLUV�DQG�6SRUWV��E\�YLUWXH�RI�HQDFWPHQW
RI�5*1,<'�$FW��������7KH�5*1,<'�KDV�EHHQ�FRQIHUUHG� WKH�VWDWXV
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RI� µ'HHPHG� WR� EH� 8QLYHUVLW\¶� XQGHU� µ'H�QRYR¶� FDWHJRU\� LQ� ������ E\
WKH� HUVWZKLOH� 0LQLVWU\� RI� +XPDQ� 5HVRXUFHV� 'HYHORSPHQW�� 7KH
,QVWLWXWH� IXQFWLRQV� DV� D� YLWDO� UHVRXUFH� FHQWUH� ZLWK� LWV� PXOWL�IDFHWHG
IXQFWLRQV� RI� RIIHULQJ� DFDGHPLF� SURJUDPPHV� DW� SRVWJUDGXDWH� OHYHO
HQFRPSDVVLQJ�YDULRXV�GLPHQVLRQV�RI�\RXWK�GHYHORSPHQW��HQJDJLQJ
LQ� VHPLQDO� UHVHDUFK� LQ� WKH� YLWDO� DUHDV� RI� \RXWK� GHYHORSPHQW� DQG
FRQGXFWLQJ� WUDLQLQJ�FDSDFLW\� EXLOGLQJ� SURJUDPPHV� LQ� \RXWK
GHYHORSPHQW��EHVLGHV� WKH�H[WHQVLRQ�DQG�RXWUHDFK� LQLWLDWLYHV�DFURVV
WKH�FRXQWU\�

5*1,<'� IXQFWLRQV� DV� D� WKLQN�WDQN� RI� WKH� 0LQLVWU\� DQG� SUHPLHU
RUJDQLVDWLRQ� RI� \RXWK� UHODWHG� DFWLYLWLHV� LQ� WKH� FRXQWU\�� $V� WKH� DSH[
LQVWLWXWH�DW� WKH�QDWLRQDO� OHYHO�� LW�ZRUNV� LQ�FORVH�FRRSHUDWLRQ�ZLWK� WKH
166�� 1<.6� DQG� RWKHU� \RXWK� RUJDQLVDWLRQV� LQ� WKH� FRXQWU\�� ,W� KDV� D
ZLGH�QHWZRUN�ZLWK�YDULRXV�RUJDQLVDWLRQV�ZRUNLQJ�IRU�WKH�ZHOIDUH�DQG
GHYHORSPHQW�RI�\RXQJ�SHRSOH�DQG�DOVR�VHUYHV�DV�D�PHQWRU�

6SRUWV
6SRUWV� DQG� JDPHV� KDYH� DOZD\V� EHHQ� VHHQ� DV� DQ� LQWHJUDO

FRPSRQHQW� LQ� DOO�� URXQG� GHYHORSPHQW� RI� KXPDQ� SHUVRQDOLW\�� $SDUW
IURP�EHLQJ�PHDQV�RI�HQWHUWDLQPHQW�DQG�SK\VLFDO�ILWQHVV��VSRUWV�SOD\V
FUXFLDO�UROH�LQ�JHQHUDWLRQ�RI�VSLULW�RI�KHDOWK\�FRPSHWLWLRQ�DQG�ERQGLQJ
ZLWKLQ� WKH� FRPPXQLW\��$FKLHYHPHQWV� LQ� VSRUWV� KDYH� DOZD\V� EHHQ� D
VRXUFH� RI� QDWLRQDO� SULGH� DQG� SUHVWLJH�� :LWK� PRGHUQ� VSRUWV� EHLQJ
KLJKO\�FRPSHWLWLYH��WKH�XVH�RI�PRGHUQ�LQIUDVWUXFWXUH��HTXLSPHQW�DQG
DGYDQFHG� VFLHQWLILF� VXSSRUW� KDV� FKDQJHG� WKH� VFHQDULR� RI� VSRUWV� DW
WKH�LQWHUQDWLRQDO�OHYHO��.HHSLQJ�LQ�OLQH�ZLWK�WKH�JURZLQJ�GHPDQGV�IRU
DGYDQFHG� LQIUDVWUXFWXUH�� HTXLSPHQW� DQG� VFLHQWLILF� VXSSRUW�
*RYHUQPHQW�RI�,QGLD�KDV�WDNHQ�VHYHUDO�LQLWLDWLYHV�DQG�LV�SURYLGLQJ�WKH
QHFHVVDU\� DVVLVWDQFH� WR� VSRUWVSHUVRQV� E\� ZD\� RI� WUDLQLQJ� DQG
H[SRVXUH�LQ� LQWHUQDWLRQDO�FRPSHWLWLRQV�EDFNHG�XS�ZLWK�VFLHQWLILF�DQG
HTXLSPHQW�VXSSRUW�

,QGLD�DW�WKH�6XPPHU�2O\PSLFV
,QGLD¶V� SHUIRUPDQFH� LQ� 7RN\R� 2O\PSLF� ����� ZDV� H[FHOOHQW� DV

FRPSDUHG� WR� RWKHU� \HDUV�� ,QGLD� ZRQ� RQH� JROG�� WZR� VLOYHU� DQG� IRXU
EURQ]H��:KLOH�1HHUDM�&KRSUD�EDJJHG�JROG�LQ�DWKOHWLFV��VLOYHU�ZHQW�WR
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6DLNKRP�0LUDEDL�&KDQX�DQG�5DYL�.XPDU�'DKL\D�IRU�ZHLJKWOLIWLQJ�DQG
ZUHVWOLQJ�� UHVSHFWLYHO\�� DQG� EURQ]H� ZDV� ZRQ� E\� WKH� PHQ¶V� KRFNH\
WHDP��3�9��6LQGKX� IRU�EDGPLQWRQ��/RYOLQD�%RUJRKDLQ� IRU�ER[LQJ�DQG
%DMUDQJ�3XQLD�IRU�ZUHVWOLQJ�

3DUDO\PSLFV
$� WRWDO�RI����DWKOHWHV�ZRQ�D�PHGDO�DW� WKH�7RN\R�3DUDO\PSLFV�DV

,QGLD�UHJLVWHUHG� LWV�EHVW�HYHU�KDXO�DW� WKH�PHJD�HYHQW�� ,QGLD� ILQLVKHG
IRXUWK�ZLWK�ILYH�JROG�PHGDOV����VLOYHU��DQG���EURQ]H��$YDQL�/HNKDUD�±
JROG� IRU� ZRPHQ¶V� ��P� DLU� ULIOH� VKRRWLQJ� VWDQGLQJ� DQG� EURQ]H� �
ZRPHQ¶V���P�ULIOH���SRVLWLRQV�VKRRWLQJ��6XPLW�$QWLO���JROG�IRU��PHQ¶V
MDYHOLQ� WKURZ�� .ULVKQD� 1DJDU� �� JROG� IRU� �� EDGPLQWRQ� PHQ¶V� VLQJOHV�
0DQLVK� 1DUZDO� �� JROG� LQ� �� PHQ¶V� 3�� PL[HG� ��P� SLVWRO�� 3UDPRG
%KDJDW���JROG�LQ���EDGPLQWRQ�PHQ¶V�VLQJOHV��%KDYLQDEHQ�3DWHO���VLOYHU
LQ� ��ZRPHQ¶V�VLQJOHV� WDEOH� WHQQLV��1LVKDG�.XPDU� ��VLOYHU� LQ� ��PHQ¶V
KLJK� MXPS�� 'HYHQGUD� -KDMKDULD� �� VLOYHU� IRU� PHQ¶V� MDYHOLQ� WKURZ�
<RJHVK�.DWKXQL\D���VLOYHU�LQ���PHQ¶V�GLVFXV�WKURZ��6XKDV�/��<DWKLUDM��
VLOYHU�IRU���EDGPLQWRQ�PHQ¶V�VLQJOHV��0DUL\DSSDQ�7KDQJDYHOX���VLOYHU
LQ� PHQ¶V� KLJK� MXPS�� 6LQJKUDM� $GKDQD� �� EURQ]H� LQ� �� PHQ¶V� ��P� DLU
SLVWRO�VKRRWLQJ� ��DQG�VLOYHU� LQ� ��PHQ¶V�3��PL[HG���P�SLVWRO��6XQGDU
6LQJK� *XUMDU� �� EURQ]H� LQ� �� PHQ¶V� MDYHOLQ� WKURZ�� 3UDYHHQ� .XPDU� �
VLOYHU� IRU� �� PHQ¶V� KLJK� MXPS� �� +DUYLQGHU� 6LQJK� �� EURQ]H� �� PHQ¶V
LQGLYLGXDO� UHFXUYH� �� RSHQ� DUFKHU\�� 0DQRM� 6DUNDU� �� EURQ]H� LQ� �
EDGPLQWRQ�PHQ¶V�VLQJOHV�DQG�6KDUDG�.XPDU���EURQ]H�LQ�PHQ¶V�KLJK
MXPS�

1DWLRQDO�6SRUWV�3ROLF\
1DWLRQDO�6SRUWV�3ROLF\��������HQYLVDJHV�PDLQO\�EURDGEDVLQJ�DQG

SURPRWLRQ�RI�H[FHOOHQFH�LQ�VSRUWV��7KH�VDOLHQW�IHDWXUHV�RI�WKLV�3ROLF\
DUH�� �L�� EURDGEDVLQJ� RI� VSRUWV� DQG� DFKLHYHPHQW� RI� H[FHOOHQFH�� �LL�
XSJUDGDWLRQ� DQG� GHYHORSPHQW� RI� LQIUDVWUXFWXUH�� �LLL�� VXSSRUW� WR
QDWLRQDO� VSRUWV� IHGHUDWLRQV� DQG� RWKHU� DSSURSULDWH� ERGLHV�� �LY�
VWUHQJWKHQLQJ� RI� VFLHQWLILF� DQG� FRDFKLQJ� VXSSRUW� WR� VSRUWV�� �Y�
LQFHQWLYHV� WR�SURPRWH�VSRUWV�� �YL��HQKDQFHG�SDUWLFLSDWLRQ�RI�ZRPHQ�
VFKHGXOHG� WULEHV� DQG� UXUDO� \RXWK�� �YLL�� LQYROYHPHQW� RI� FRUSRUDWH
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VHFWRU�LQ�VSRUWV�SURPRWLRQ��DQG��YLLL��SURPRWLRQ�RI�VSRUWV�PLQGHGQHVV
DPRQJ�WKH�SXEOLF�DW�ODUJH�

6SRUWV�$XWKRULW\�RI�,QGLD
7KH�6SRUWV�$XWKRULW\�RI�,QGLD��6$,��ZDV�HVWDEOLVKHG�LQ������DV�D

UHJLVWHUHG� VRFLHW\� SULPDULO\� WR� HQVXUH� HIIHFWLYH� PDLQWHQDQFH� DQG
RSWLPXP�XWLOLVDWLRQ�RI�WKH�VSRUWV�LQIUDVWUXFWXUH�WKDW�ZDV�EXLOW�LQ�'HOKL
GXULQJ� $6,$'�� ������ ,W� LV� QRZ� WKH� QRGDO� DJHQF\� LQ� WKH� FRXQWU\� IRU
EURDGEDVLQJ� VSRUWV� DQG� IRU� WUDLQLQJ� RI� VSRUWVSHUVRQV� WR� DFKLHYH
H[FHOOHQFH� LQ� QDWLRQDO� DQG� LQWHUQDWLRQDO� HYHQWV�� 7KH� 6RFLHW\� IRU
1DWLRQDO� ,QVWLWXWH� RI� 3K\VLFDO� (GXFDWLRQ� DQG� 6SRUWV� �61,3(6�� ZDV
PHUJHG� ZLWK� 6$,� LQ� ������ 6XEVHTXHQWO\�� 1HWDML� 6XEKDVK� 1DWLRQDO
,QVWLWXWH� RI� 6SRUWV� �161,6��� 3DWLDOD� DQG� LWV� DOOLHG� FHQWUHV� DW
%HQJDOXUX�� .RONDWD� DQG� *DQGKLQDJDU�� DQG� /DNVKPLEDL� 1DWLRQDO
&ROOHJH� RI� 3K\VLFDO� (GXFDWLRQ� DW� 7KLUXYDQDQWKDSXUDP� FDPH� XQGHU
6$,��,W�KDV�QRZ�UHJLRQDO�FHQWUHV�DW�%HQJDOXUX��*DQGKLQDJDU��.RONDWD�
6RQHSDW�� %KRSDO�� ,PSKDO�� &KDQGLJDUK� DQG� /XFNQRZ�� 6$,� DOVR
RSHUDWHV�D�+LJK�$OWLWXGH�7UDLQLQJ�&HQWHU� �+$7&��DW�6KLOODURR� �+3��
6$,�RSHUDWHV�YDULRXV�VFKHPHV�DW�VXE�MXQLRU��MXQLRU�DQG�VHQLRU�OHYHOV�
QDPHO\��1DWLRQDO�6SRUWV�7DOHQW�&RQWHVW� �167&���$UP\�%R\V�6SRUWV
&RPSDQ\� �$%6&��� 6$,� 7UDLQLQJ� &HQWUHV� �67&�� DQG� 6SHFLDO� $UHD
*DPHV� WR� DFKLHYH� H[FHOOHQFH� DW� QDWLRQDO� DQG� LQWHUQDWLRQDO� OHYHOV�
6$,�KDV�DOVR�VHW�XS�FHQWUHV�RI�H[FHOOHQFH�IRU�HOLWH�VSRUWVSHUVRQV�DW
HDFK� RI� LWV� UHJLRQDO� FHQWUHV� DQG� RQH� DW� WKH� 1DWLRQDO� ,QVWLWXWH� RI
6SRUWV�� 3DWLDOD�� :LWK� D� YLHZ� WR� SURPRWH� VSRUWV� RQ� VLQJOH� GLVFLSOLQH
EDVLV�� 1DWLRQDO� 6SRUWV� $FDGHPLHV� KDYH� EHHQ� VHW� XS� E\� 6$,�� LQ
FROODERUDWLRQ� ZLWK� WKH� 1DWLRQDO� 6SRUWV� )HGHUDWLRQV� WR� DWWUDFW� VSRUWV
WDOHQW� LQ� WKH� UHVSHFWLYH� VSRUWV� GLVFLSOLQH� LQ� WKH� DJH� JURXS� RI� �����
\HDUV��7KH�6FKHPH�HQYLVDJHV�PRGHUQ�WUDLQLQJ�FHQWUHV�KDYLQJ�VWDWH�
RI�WKH�DUW� VSRUWV� IDFLOLWLHV�� HTXLSPHQW�� UHTXLVLWH� VSRUWV� VFLHQFH
LQIUDVWUXFWXUH� DV� ZHOO� DV� TXDOLILHG� SHUVRQQHO� WR� PHHW� WKH� GDLO\
UHTXLUHPHQW�RI�WKH�WUDLQHHV�

)RU�RSWLPXP�XWLOLVDWLRQ�RI� LWV�ILYH�VWDGLD�ZKLFK�ZHUH�UHQRYDWHG�DW
VXEVWDQWLDO� FRVW� IRU� &RPPRQZHDOWK� *DPHV�� ������ 6SRUWV� $XWKRULW\
RI� ,QGLD� LQWURGXFHG� µ&RPH� DQG� 3OD\� 6FKHPH¶� LQ� ������ 7KH
GHVLJQDWHG�DUHDV�LQ�WKH�6$,�VWDGLD��YL]���-DZDKDUODO�1HKUX�6WDGLXP�
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'U�� .DUQL� 6LQJK� 6KRRWLQJ� 5DQJHV�� 'U�� 630� 6ZLPPLQJ� 3RRO
&RPSOH[�� 0DMRU� 'K\DQ� &KDQG� +RFNH\� 6WDGLXP� DQG� ,QGLUD� *DQGKL
,QGRRU� 6WDGLXP� �*\PQDVWLFV�� :UHVWOLQJ� DQG� &\FOLQJ� 9HORGURPH�
ZHUH�WKURZQ�RSHQ�LQ������IRU�ERWK�LPSDUWLQJ�SURIHVVLRQDO�WUDLQLQJ�WR
HVWDEOLVK�VSRUWVSHUVRQV�DQG�DOVR� WR�EHJLQQHUV�ZLWK� WKH�REMHFWLYH�RI
HQFRXUDJLQJ� SDUWLFLSDWLRQ� LQ� VSRUWV� DQG� IRU� RSWLPXP� XWLOLVDWLRQ� RI
VWDGLD�

$IWHU�WKH�VXFFHVVIXO�ODXQFK�RI�WKH�VFKHPH�LQ�'HOKL��6$,�ODXQFKHG
WKH� µ&RPH� DQG� 3OD\� 6FKHPH¶� LQ� DOO� LWV� FHQWUHV� VSUHDG� DFURVV� WKH
FRXQWU\�IURP������ZLWK�WKH�REMHFWLYH�RI�HQFRXUDJLQJ�WKH� ORFDO�\RXWK
WR� XVH� WKH� VSRUWV� IDFLOLWLHV� DYDLODEOH� DW� WKHVH� FHQWUHV� DQG� WR� LPSDUW
FRDFKLQJ�� SULPDULO\� WR� WKH� EHJLQQHUV�� WR� HQFRXUDJH� SDUWLFLSDWLRQ� LQ
VSRUWV�

/DNVKPLEDL�1DWLRQDO�,QVWLWXWH�RI�3K\VLFDO
(GXFDWLRQ

7KH� ,QVWLWXWH� ZDV� HVWDEOLVKHG� LQLWLDOO\� DV� D� FROOHJH� LQ� ������ WKH
FHQWHQDU\� \HDU� RI� WKH� ILUVW� ZDU� RI� ,QGHSHQGHQFH�� 7KH� 8QLYHUVLW\� LV
ORFDWHG�DW�*ZDOLRU��ZKHUH�5DQL�/DNVKPLEDL�RI�-KDQVL�KDG�ODLG�GRZQ
KHU� OLIH� IRU� WKH� FRXQWU\¶V� IUHHGRP� VWUXJJOH�� ,Q� UHFRJQLWLRQ� RI� WKH
VHUYLFHV�UHQGHUHG�LQ�WKH�ILHOG�RI�SK\VLFDO�HGXFDWLRQ�DQG�VSRUWV�E\�WKH
,QVWLWXWH�� LW� ZDV� XSJUDGHG� WR� D� ³'HHPHG� 8QLYHUVLW\´� LQ� ������ 7KH
/DNVKPLEDL�1DWLRQDO� ,QVWLWXWH�RI�3K\VLFDO�(GXFDWLRQ� �/1,3(�� LV� IXOO\
IXQGHG�E\�WKH�*RYHUQPHQW�RI�,QGLD��7KH�,QVWLWXWH�RIIHUV�WKH�IROORZLQJ
IXOO�WLPH�FRXUVHV�� ����%DFKHORU�RI�3K\VLFDO�(GXFDWLRQ� �%3(�� ���\HDU
GHJUHH� FRXUVH��� ���� 0DVWHU� RI� 3K\VLFDO� (GXFDWLRQ� �03(�� ��� \HDU
FRXUVH��� ���� 0�3KLO�� LQ� 3K\VLFDO� (GXFDWLRQ� ��� \HDU� FRXUVH��� DQG� ���
3K�'�� LQ�3K\VLFDO�(GXFDWLRQ��$SDUW� IURP� WKHVH�� IROORZLQJ�FHUWLILFDWH�
GLSORPD�DQG�SRVWJUDGXDWH�FRXUVHV�DUH�DOVR�EHLQJ�FRQGXFWHG�E\�WKH
,QVWLWXWH���D��DGYHQWXUH�VSRUWV���E��VSHFLDO�VSRUWV���F��\RXWK�DIIDLUV���G�
LQIRUPDWLRQ� WHFKQRORJ\�� �H�� VSRUWV� FRDFKLQJ�� �I�� \RJD� DQG� DOWHUQDWH
WKHUDSLHV�� �J�� VSRUWV� PDQDJHPHQW�� DQG� �K�� VSRUWV� MRXUQDOLVP�� 7KH
,QVWLWXWH� DOVR� FRQGXFWV� LQ�VHUYLFH� WUDLQLQJ� SURJUDPPHV� LQ� SK\VLFDO
HGXFDWLRQ� IRU� H[�DUP\� SHUVRQQHO�� UHIUHVKHU�RULHQWDWLRQ� FRXUVH� IRU
SK\VLFDO� HGXFDWLRQ� WHDFKHUV� LQ� XQLYHUVLWLHV�� FROOHJHV� DQG� VFKRROV�
7KH� ,QVWLWXWH� DWWUDFWV� VWXGHQWV� IURP� DEURDG� DOVR�� $� 1RUWK� (DVW

Downloaded From - t.me/upsc_cse_updates



&DPSXV�RI�/1,3(�KDV�DOVR�EHHQ�HVWDEOLVKHG�DW�*XZDKDWL� �$VVDP�
DQG�LV�IXQFWLRQLQJ�VLQFH���������

1DWLRQDO�6SRUWV�8QLYHUVLW\
,Q� UHFRJQLWLRQ�RI� WKH� WDOHQW�DQG�FRQWULEXWLRQ�RI� WKH�VSRUWVSHUVRQV

RI� WKH�QRUWK�HDVWHUQ�VWDWHV� LQ�JHQHUDO�DQG�0DQLSXU� LQ�SDUWLFXODU�� WKH
*RYHUQPHQW�RI� ,QGLD�GHFLGHG�WR�VHW�XS�D�1DWLRQDO�6SRUWV�8QLYHUVLW\
LQ�0DQLSXU��7KH�0DQLSXU�JRYHUQPHQW�KDV�SURYLGHG� ODQG�PHDVXULQJ
�������DFUHV�LQ�ZHVW�,PSKDO�'LVWULFW�IRU�VHWWLQJ�XS�RI�WKLV�8QLYHUVLW\��,W
LV�ILUVW�RI�LWV�NLQG��WR�SURPRWH�VSRUWV�HGXFDWLRQ�LQ�WKH�DUHDV�RI�VSRUWV
VFLHQFHV�� VSRUWV� WHFKQRORJ\�� VSRUWV� PDQDJHPHQW� DQG� VSRUWV
FRDFKLQJ� EHVLGHV� IXQFWLRQLQJ� DV� WKH� QDWLRQDO� WUDLQLQJ� FHQWUH� IRU
VHOHFW�VSRUWV�GLVFLSOLQHV�E\�DGRSWLQJ�EHVW�LQWHUQDWLRQDO�SUDFWLFHV��7KH
8QLYHUVLW\�LPSDUWV�%DFKHORU¶V��0DVWHU¶V�DQG�'RFWRUDO�SURJUDPPHV�LQ
VSRUWV� FRDFKLQJ�� VSRUWV� VFLHQFHV�DQG�SK\VLFDO� HGXFDWLRQ� LQ� YDULRXV
GLVFLSOLQHV�� 6SHFLDOLVHG� GHJUHH� SURJUDPPHV� LQ� YDULRXV� VSRUWV
HGXFDWLRQ�DQG�FRDFKLQJ�GLVFLSOLQHV�DUH�HQYLVDJHG�LQ�WKH�IXWXUH��)URP
WKH� DFDGHPLF� VHVVLRQ� ��������� 0�6F�� �6SRUWV� &RDFKLQJ�� DQG� 0�$�
�6SRUWV�3V\FKRORJ\��KDYH�EHHQ�LQWURGXFHG�

.KHOR�,QGLD
7KH� 0LQLVWU\� RI� <RXWK� $IIDLUV� DQG� 6SRUWV� ZDV� LPSOHPHQWLQJ� D

FHQWUDOO\� VSRQVRUHG� VFKHPH� FDOOHG� WKH� 3DQFKD\DW� <XYD� .ULGD� DXU
.KHO�$EKL\DQ��3<..$��IURP���������WR���������7KH�VFKHPH�DLPHG
DW� FUHDWLRQ� RI� EDVLF� VSRUWV� LQIUDVWUXFWXUH� DW� YLOODJH� DQG
EORFN�3DQFKD\DW� OHYHOV� WKURXJK� GHYHORSPHQW� DQG� PDLQWHQDQFH� RI
SOD\JURXQGV� DQG� PDVV� SDUWLFLSDWLRQ� LQ� VSRUWV� WKURXJK� FRQGXFW� RI
DQQXDO� VSRUWV� FRPSHWLWLRQV�� 6HSDUDWHO\�� DQ� 8UEDQ� 6SRUWV
,QIUDVWUXFWXUH� 6FKHPH� �86,6�� ZDV� DOVR� LQWURGXFHG� LQ� �������� DQG
FRQWLQXHG�XS�WR����������7KH�3<..$�VFKHPH�SURYLGHG�IRU�PLG�WHUP
UHYLHZ��$FFRUGLQJO\��WKH�VFKHPH�ZDV�UHYLHZHG�DQG�UHYDPSHG�DV�WKH
5DMLY�*DQGKL�.KHO�$EKL\DQ��5*.$���LPSOHPHQWHG�GXULQJ���������WR
��������� ZKLFK� HQYLVDJHG� FRQVWUXFWLRQ� RI� EORFN� OHYHO� VSRUWV
FRPSOH[HV�� FRPSULVLQJ� ERWK� LQGRRU� DQG� RXWGRRU� SOD\LQJ� IDFLOLWLHV
WKURXJK� FRQYHUJHQFH� ZLWK� RWKHU� VFKHPHV� RI� WKH� JRYHUQPHQW�� DQG
FRQGXFWLQJ� RI� FRPSHWLWLRQV� IRU� EORFN� OHYHO� DQG� XSZDUGV�� $� QHZ
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XPEUHOOD�6FKHPH� ³.KHOR� ,QGLD´�ZDV� ODXQFKHG�GXULQJ���������DIWHU
PHUJHU� RI� H[LVWLQJ� VFKHPH� 5DMLY� *DQGKL� .KHO� $EKL\DQ� �5*.$��
8UEDQ� 6SRUWV� ,QIUDVWUXFWXUH� 6FKHPH� �86,6�� DQG� 1DWLRQDO� 6SRUWV
7DOHQW�6HDUFK�6\VWHP�3URJUDPPH��167663��

7KH� UHYDPSHG� .KHOR� ,QGLD� KDV� EHHQ� HYROYHG� DIWHU� D� ORW� RI
GHOLEHUDWLRQV�ZLWK�DOO�VWDNHKROGHUV��LQFOXGLQJ�GHSDUWPHQWV�RI�VSRUWV�RI
VWDWHV� DQG� 87V�� 7KH� 6FKHPH� LV� EHLQJ� LPSOHPHQWHG� DV� D� FHQWUDO
VHFWRU�VFKHPH��7KH�UHYDPSHG�.KHOR�,QGLD�KDV�WZHOYH�FRPSRQHQWV�
ZKLFK� DLP� DW� DFKLHYLQJ� WKH� WZLQ� REMHFWLYHV� RI� WKH� 1DWLRQDO� 6SRUWV
3ROLF\� ������ EURDGEDVLQJ� RI� VSRUWV� DQG� DFKLHYLQJ� H[FHOOHQFH� LQ
VSRUWV�� ZKLFK� LQ� WXUQ� ZLOO� LQIXVH� VSRUWV� FXOWXUH� LQ� WKH� FRXQWU\� DQG
HQDEOH� LW� WR� GHULYH� EHQHILWV� WKDW� VSRUWV� RIIHUV�� QDPHO\�� KROLVWLF
GHYHORSPHQW�RI�FKLOGUHQ�DQG�\RXWK��FRPPXQLW\�GHYHORSPHQW��JHQGHU
HTXLW\�� KHDOWK\� QDWLRQ�� QDWLRQDO� SULGH�� DQG� HFRQRPLF� RSSRUWXQLWLHV
UHODWHG�WR�VSRUW�GHYHORSPHQW�

,WV����YHUWLFDOV�DUH��SOD\� ILHOG�GHYHORSPHQW��FRPPXQLW\�FRDFKLQJ
GHYHORSPHQW�� VWDWH� OHYHO� .KHOR� ,QGLD� FHQWUHV�� DQQXDO� VSRUWV
FRPSHWLWLRQV�� WDOHQW� VHDUFK� DQG� GHYHORSPHQW�� XWLOLVDWLRQ� DQG
FUHDWLRQ�XSJUDGDWLRQ� RI� VSRUWV� LQIUDVWUXFWXUH�� VXSSRUW� WR
QDWLRQDO�UHJLRQDO�VWDWH�VSRUWV�DFDGHPLHV��SK\VLFDO� ILWQHVV�RI�VFKRRO�
JRLQJ� FKLOGUHQ�� VSRUWV� IRU� ZRPHQ�� SURPRWLRQ� RI� VSRUWV� DPRQJ
SHUVRQV� ZLWK� GLVDELOLWLHV�� VSRUWV� IRU� SHDFH� DQG� GHYHORSPHQW�� DQG
SURPRWLRQ�RI�UXUDO�DQG�LQGLJHQRXV�WULEDO�JDPHV�

3URPRWLRQ�RI�([FHOOHQFH�LQ�6SRUWV
6FKHPH�RI�$VVLVWDQFH�WR�1DWLRQDO�6SRUWV�)HGHUDWLRQV

8QGHU�WKLV�6FKHPH��WKH�*RYHUQPHQW�RI�,QGLD�SURYLGHV�DVVLVWDQFH
WR� 1DWLRQDO� 6SRUWV� )HGHUDWLRQV� �16)V�� IRU� FRQGXFWLQJ� QDWLRQDO
FKDPSLRQVKLSV� DQG� LQWHUQDWLRQDO� WRXUQDPHQWV�� SDUWLFLSDWLRQ� LQ
LQWHUQDWLRQDO� WRXUQDPHQWV� DEURDG�� RUJDQLVLQJ� FRDFKLQJ� FDPSV�
SURFXULQJ�VSRUWV�HTXLSPHQW��HQJDJHPHQW�RI�IRUHLJQ�FRDFKHV��HWF�

6FKHPH�RI�+XPDQ�5HVRXUFHV�'HYHORSPHQW�LQ�6SRUWV
7KH� 6FKHPH� RI� +XPDQ� 5HVRXUFH� 'HYHORSPHQW� LQ� 6SRUWV�� ZDV

ODXQFKHG� LQ� �������� DIWHU� D� WKRURXJK� UHYLVLRQ� RI� WKH� ³6FKHPH� RI
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7DOHQW� 6HDUFK� DQG� 7UDLQLQJ´�� 7KH� PDLQ� IRFXV� RI� WKH� 6FKHPH� LV� WR
JLYH� HPSKDVLV� RQ� WKH� DFDGHPLF� DQG� LQWHOOHFWXDO� VLGH� RI� VSRUWV
PDQDJHPHQW� E\� DZDUGLQJ� IHOORZVKLSV� WR� GHVHUYLQJ� FDQGLGDWHV� IRU
VSHFLDOLVHG�VWXGLHV�DW�0DVWHUV¶�DQG�'RFWRUDO�OHYHO��7KH�VFKHPH�DOVR
H[WHQGV� ILQDQFLDO� DVVLVWDQFH� IRU
WUDLQLQJ�VHPLQDUV�FRQIHUHQFHV�ZRUNVKRS� V� DQG� VKRUW�WHUP� FRXUVHV
IRU�FRDFKHV��WHFKQLFDO�DQG�VXSSRUW�VWDII�DW�QDWLRQDO�DQG�LQWHUQDWLRQDO
OHYHOV�

1DWLRQDO�6SRUWV�'HYHORSPHQW�)XQG
7KH� 1DWLRQDO� 6SRUWV� 'HYHORSPHQW� )XQG� �16')�� ZDV� LQVWLWXWHG

ZLWK�D�YLHZ�WR�PRELOLVLQJ�UHVRXUFHV�IURP�WKH�JRYHUQPHQW�DV�ZHOO�DV
QRQ�JRYHUQPHQWDO� VRXUFHV�� LQFOXGLQJ� WKH� SULYDWH�FRUSRUDWH� VHFWRU
DQG�QRQ�UHVLGHQW� ,QGLDQV�� IRU�SURPRWLRQ�RI�VSRUWV�DQG�JDPHV� LQ� WKH
FRXQWU\�� 7R� PDNH� FRQWULEXWLRQV� WR� WKH� IXQG� DWWUDFWLYH�� ���� SHU� FHQW
H[HPSWLRQ� IURP� LQFRPH� WD[� LV� DYDLODEOH� RQ� DOO� FRQWULEXWLRQV�� 7KH
IXQGV� DYDLODEOH� XQGHU� 16')� DUH� XVHG� IRU� SURPRWLRQ� RI� VSRUWV� LQ
JHQHUDO�DQG�VSHFLILF�VSRUWV�GLVFLSOLQHV�DQG� LQGLYLGXDO�VSRUWVSHUVRQV
IRU� DFKLHYLQJ� H[FHOOHQFH� DW� WKH� QDWLRQDO� DQG� LQWHUQDWLRQDO� OHYHO� LQ
SDUWLFXODU�� LPSDUWLQJ� VSHFLDO� WUDLQLQJ� DQG� FRDFKLQJ� LQ� UHOHYDQW� VSRUW
GLVFLSOLQHV� WR� VSRUWVSHUVRQV�� FRDFKHV� DQG� VSRUWV� VSHFLDOLVWV�� WR
FRQVWUXFW� DQG� PDLQWDLQ� LQIUDVWUXFWXUH� DV� PD\� EH� UHTXLUHG� IRU
SURPRWLRQ� RI� H[FHOOHQFH� LQ� VSRUWV�� WR� VXSSO\� HTXLSPHQW� WR
JRYHUQPHQWDO� DQG� QRQ�JRYHUQPHQWDO� RUJDQLVDWLRQV� DQG� LQGLYLGXDOV
ZLWK� D� YLHZ� WR� SURPRWLQJ� H[FHOOHQFH� LQ� VSRUWV�� WR� LGHQWLI\� SUREOHPV
DQG�WDNH�XS�UHVHDUFK�DQG�GHYHORSPHQW�VWXGLHV�IRU�SURYLGLQJ�VXSSRUW
WR�H[FHOOHQFH�LQ�VSRUWV��HWF�

,QFHQWLYH�6FKHPHV�IRU�6SRUWVSHUVRQV
9DULRXV� VFKHPHV� WR� JLYH� LQFHQWLYHV� WR� VSRUWVSHUVRQV� WR� WDNH� XS

VSRUWV�DUH�DOVR�LPSOHPHQWHG�E\�WKH�0LQLVWU\�

0DMRU�'K\DQ�&KDQG�.KHO�5DWQD�$ZDUG
/DXQFKHG� LQ� �������� ZLWK� WKH� REMHFWLYH� RI� KRQRXULQJ

VSRUWVSHUVRQV� WR� HQKDQFH� WKHLU� JHQHUDO� VWDWXV� DQG� WR� JLYH� WKHP
JUHDWHU� GLJQLW\� DQG� SODFH� RI� KRQRXU� LQ� VRFLHW\�� WKH� VFKHPH� ZDV
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HDUOLHU�FDOOHG�5DMLY�*DQGKL�.KHO�5DWDQ�$ZDUG��8QGHU�LW��DQ�DPRXQW�RI
ൠ� ���� ODNK� LV� JLYHQ� DV� DZDUG� IRU� WKH� PRVW� VSHFWDFXODU� DQG
RXWVWDQGLQJ� SHUIRUPDQFH� E\� D� VSRUWVSHUVRQ� RYHU� D� SHULRG� RI� IRXU
\HDUV�LPPHGLDWHO\�SUHFHGLQJ�WKH�\HDU�LQ�ZKLFK�DZDUG�LV�WR�EH�JLYHQ�
7ZHOYH�VSRUWVSHUVRQV�ZHUH�DZDUGHG�WKH�SUHVWLJLRXV�DZDUG�IRU������

$UMXQD�$ZDUG
7KH�DZDUG�ZDV�LQVWLWXWHG�LQ�������7R�EH�HOLJLEOH�IRU�WKH�DZDUG��D

VSRUWVSHUVRQ� VKRXOG� QRW� RQO\� KDYH� JRRG� SHUIRUPDQFH� FRQVLVWHQWO\
IRU� WKH�SUHYLRXV� IRXU�\HDUV�DW� WKH� LQWHUQDWLRQDO� OHYHO�ZLWK�H[FHOOHQFH
IRU�WKH�\HDU�IRU�ZKLFK�DZDUG�LV�UHFRPPHQGHG��EXW�VKRXOG�KDYH�DOVR
VKRZQ� TXDOLWLHV� RI� OHDGHUVKLS�� VSRUWVPDQVKLS� DQG� D� VHQVH� RI
GLVFLSOLQH��7KH�DZDUGHH�LV�JLYHQ�D�VWDWXHWWH��D�FHUWLILFDWH��FHUHPRQLDO
GUHVV� DQG� D� FDVK� DZDUG� RI� ൠ� �� ODNK�� )RU� ����� WKLUW\�ILYH
VSRUWVSHUVRQV�ZHUH�VHOHFWHG�IRU�WKH�DZDUG�

'K\DQ�&KDQG�$ZDUG�IRU�/LIHWLPH�$FKLHYHPHQW
7KLV� DZDUG� ZDV� LQVWLWXWHG� LQ� ������ ,W� LV� JLYHQ� WR� KRQRXU� WKRVH

VSRUWVSHUVRQV�ZKR�KDYH�FRQWULEXWHG� WR�VSRUWV�E\� WKHLU�SHUIRUPDQFH
DQG� FRQWLQXH� WR� FRQWULEXWH� WR� SURPRWLRQ� RI� VSRUWV� HYHQ� DIWHU� WKHLU
UHWLUHPHQW� IURP� DFWLYH� VSRUWLQJ� FDUHHU�� 7KH� DZDUGHH� LV� JLYHQ� D
VWDWXHWWH�� D� FHUWLILFDWH�� FHUHPRQLDO� GUHVV� DQG� D� FDVK� DZDUG� RI� ൠ� �
ODNK��)LYH�SHRSOH�JRW�WKH�KRQRXU�IRU������

'URQDFKDU\D�$ZDUG
7KLV�DZDUG�ZDV�LQVWLWXWHG�LQ������WR�KRQRXU�HPLQHQW�FRDFKHV�ZKR

KDYH�VXFFHVVIXOO\�WUDLQHG�VSRUWVSHUVRQV�RU�WHDPV�DQG�HQDEOHG�WKHP
WR� DFKLHYH� RXWVWDQGLQJ� UHVXOWV� LQ� LQWHUQDWLRQDO� FRPSHWLWLRQV�� 7KH
DZDUGHH� LV� JLYHQ� D� VWDWXHWWH� RI� *XUX� 'URQDFKDU\D�� D� FHUWLILFDWH�
FHUHPRQLDO� GUHVV�DQG�D� FDVK�DZDUG�RI� ൠ� �� ODNK��)LYH�SHRSOH�ZHUH
FKRVHQ�IRU�WKH�DZDUG�IRU������LQ�/LIH�7LPH�FDWHJRU\�DQG�DQRWKHU�ILYH
LQ�WKH�UHJXODU�FDWHJRU\�

0DXODQD�$EXO�.DODP�$]DG�7URSK\
7KLV�WURSK\�ZDV�LQVWLWXWHG�LQ����������7KH�WRS�RYHUDOO�SHUIRUPLQJ

XQLYHUVLW\� LQ� WKH� LQWHU�XQLYHUVLW\� WRXUQDPHQWV� LV� JLYHQ� WKH� 0DXODQD
$EXO�.DODP�$]DG��0$.$��7URSK\��ZKLFK� LV�D�UROOLQJ�WURSK\��$�VPDOO
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UHSOLFD� RI� WKH� 0$.$� 7URSK\� LV� DOVR� DZDUGHG� IRU� UHWHQWLRQ� E\� WKH
XQLYHUVLW\��3XQMDE�8QLYHUVLW\��&KDQGLJDUK�JRW�WKH�WURSK\�IRU������

5DVKWUL\D�.KHO�3URWVDKDQ�3XUDVNDU
:LWK� D� YLHZ� WR� UHFRJQLVLQJ� WKH� FRQWULEXWLRQ� PDGH� WR� VSRUWV

GHYHORSPHQW�E\�HQWLWLHV�RWKHU�WKDQ�VSRUWVSHUVRQV�DQG�FRDFKHV�� WKH
JRYHUQPHQW� KDV� LQVWLWXWHG� D� QHZ� DZDUG� FDOOHG� µ5DVKWUL\D� .KHO
3URWVDKDQ�3XUDVNDU¶� IURP�������ZKLFK�KDV�IRXU�FDWHJRULHV��QDPHO\�
LGHQWLILFDWLRQ�DQG�QXUWXULQJ�RI�EXGGLQJ�\RXQJ�WDOHQW��HQFRXUDJHPHQW
WR� VSRUWV� WKURXJK� FRUSRUDWH� VRFLDO� UHVSRQVLELOLW\�� HPSOR\PHQW� RI
VSRUWVSHUVRQV� DQG� VSRUWV� ZHOIDUH� PHDVXUHV�� DQG� VSRUWV� IRU
GHYHORSPHQW��7KH�DZDUG�FRQVLVWV�RI�D�FLWDWLRQ�DQG�D�WURSK\�LQ�HDFK
RI� WKH� MXVW� PHQWLRQHG� FDWHJRULHV�� 7KHUH� LV� QR� FDVK� DZDUG�� 7ZR
LQVWLWXWHV�RUJDQLVDWLRQV�JRW�WKH�KRQRXUV�IRU������

6SHFLDO� $ZDUGV� WR� ZLQQHUV� LQ� ,QWHUQDWLRQDO� 6SRUWV� (YHQWV� DQG� WKHLU
&RDFKHV

7KLV�6FKHPH�ZDV�LQWURGXFHG�LQ������WR�HQFRXUDJH�DQG�PRWLYDWH
RXWVWDQGLQJ�VSRUWVSHUVRQV�IRU�KLJKHU�DFKLHYHPHQWV�DQG�WR�DWWUDFW�WKH
\RXQJHU�JHQHUDWLRQ� WR� WDNH�XS�VSRUWV�DV�D�FDUHHU��8QGHU� LW��VSHFLDO
DZDUGV� DUH� JLYHQ� WR� VSRUWVSHUVRQV� DQG� WKHLU� FRDFKHV� IRU� ZLQQLQJ
PHGDOV�LQ�UHFRJQLVHG�LQWHUQDWLRQDO�VSRUWV�HYHQWV�KHOG�LQ�D�\HDU�DW�WKH
IROORZLQJ�SUL]H�PRQH\�

�D��&DWHJRU\��2SHQ�&DWHJRU\�6SRUWV

6�1R� 1DPH�RI�(YHQW $PRXQW�RI�$ZDUG
0RQH\��LQ�5XSHHV�
*ROG
0HGDO

6LOYHU
0HGDO

%URQ]H
0HGDO

� 2O\PSLF�*DPHV��6XPPHU�	�:LQWHU� ��
ODNK

��
ODNK

��
ODNK

� $VLDQ�*DPHV ��
ODNK

��
ODNK

��
ODNK
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6�1R� 1DPH�RI�(YHQW $PRXQW�RI�$ZDUG
0RQH\��LQ�5XSHHV�
*ROG
0HGDO

6LOYHU
0HGDO

%URQ]H
0HGDO

� &RPPRQZHDOWK�*DPHV ��
ODNK

��
ODNK

��
ODNK

� :RUOG�&KDPSLRQVKLSV�RU�:RUOG�&XS
�FRQGXFWHG�LQ�)RXU�<HDU�&\FOH��$OO
(QJODQG�&KDPSLRQVKLS�RI�%DGPLQWRQ

��
ODNK

��
ODNK

��
ODNK

� :RUOG�&KDPSLRQVKLSV���:RUOG�&XS��KHOG
RQFH�LQ�WZR�\HDUV�

��
ODNK

��
ODNK

��ODNK

� :RUOG�&KDPSLRQVKLSV���:RUOG�&XS��KHOG
DQQXDOO\�

��
ODNK

�
ODNK

��ODNK

� $VLDQ�&KDPSLRQVKLSV��KHOG�RQFH�LQ��
\HDUV�

��
ODNK

��
ODNK

��ODNK

� $VLDQ�&KDPSLRQVKLSV��KHOG�RQFH�LQ��
\HDUV�

���
ODNK

�
ODNK

���
ODNK

� $VLDQ�&KDPSLRQVKLSV��KHOG�DQQXDOO\� ����
ODNK

���
ODNK

����
ODNK

�� &RPPRQZHDOWK�&KDPSLRQVKLSV��KHOG
RQFH�LQ���\HDUV�

��
ODNK

��
ODNK

��ODNK

�� &RPPRQZHDOWK�&KDPSLRQVKLSV��KHOG
RQFH�LQ���\HDUV�

���
ODNK

�
ODNK

���
ODNK

�� &RPPRQZHDOWK�&KDPSLRQVKLSV��KHOG
RQFH�D�\HDU�

����
ODNK

���
ODNK

����
ODNK

�� :RUOG�8QLYHUVLW\�*DPHV ����
ODNK

���
ODNK

����
ODNK

�E��&DWHJRU\��3DUD�6SRUWV

6�1R� 1DPH�RI�(YHQW $PRXQW�RI�$ZDUG�0RQH\
�LQ�5XSHHV�
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*ROG
0HGDO

6LOYHU
0HGDO

%URQ]H
0HGDO6�1R� 1DPH�RI�(YHQW $PRXQW�RI�$ZDUG�0RQH\

�LQ�5XSHHV�
*ROG
0HGDO

6LOYHU
0HGDO

%URQ]H
0HGDO

� 3DUDO\PSLF�*DPHV��6XPPHU�	
:LQWHU�

���ODNK ���ODNK ���ODNK

� 3DUD�$VLDQ�*DPHV ���ODNK ���ODNK ���ODNK
� &RPPRQZHDOWK�*DPHV��3DUD

$WKOHWHV�
���ODNK ���ODNK ���ODNK

� ,3&�:RUOG�&XS��&KDPSLRQVKLS
�KHOG�ELHQQLDOO\�

���ODNK ���ODNK ��ODNK

� ,3&�:RUOG�&XS��&KDPSLRQVKLS
�KHOG�ELHQQLDOO\�

���ODNK ��ODNK ��ODNK

�F��&DWHJRU\��%OLQG�6SRUWV

6�1R� 1DPH�RI�(YHQW $PRXQW�RI�$ZDUG�0RQH\��LQ
5XSHHV�

*ROG
0HGDO

6LOYHU
0HGDO

%URQ]H
0HGDO

� ,%6$�:RUOG
&KDPSLRQVKLS

���ODNK ��ODNK ��ODNK

�G��&DWHJRU\��6SRUWV�IRU�'HDI

6�1R� 1DPH�RI�(YHQW $PRXQW�RI�$ZDUG�0RQH\��LQ�5XSHHV�
*ROG�0HGDO 6LOYHU�0HGDO %URQ]H�0HGDO

� 'HDIO\PSLFV ���ODNK ���ODNK ��ODNK

�H��&DWHJRU\��6SHFLDO�2O\PSLFV�6SRUWV
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6�1R� 1DPH�RI�(YHQW $PRXQW�RI�$ZDUG�0RQH\��LQ
5XSHHV�

*ROG
0HGDO

6LOYHU
0HGDO

%URQ]H
0HGDO

6�1R� 1DPH�RI�(YHQW $PRXQW�RI�$ZDUG�0RQH\��LQ
5XSHHV�

*ROG
0HGDO

6LOYHU
0HGDO

%URQ]H
0HGDO

� 6SHFLDO�2O\PSLFV
�6XPPHU�:LQWHU�

��ODNK ��ODNK ��ODNK

�I��&DWHJRU\��%OLQG�&ULFNHW�:RUOG�&XS

6�1R� 1DPH�RI�(YHQW $PRXQW�RI�$ZDUG�0RQH\��LQ
5XSHHV�

� %OLQG�&ULFNHW�:RUOG�&XS��KHOG
LQ���\HDUV�

��ODNK

&DVK�DZDUG�LV�DOVR�JLYHQ�WR�FRDFKHV�ZKR�KDYH�WUDLQHG�WKH�PHGDO
ZLQQHUV�IRU�DW�OHDVW�����GD\V�LPPHGLDWHO\�SUHFHGLQJ�WKH�WRXUQDPHQW�
$ZDUG�PRQH\�WR�D�FRDFK�LV����SHU�FHQW�RI�WKH�DZDUG�PRQH\�JLYHQ�WR
WKH� VSRUWVSHUVRQ� FRDFKHG�� ,Q� FDVH�� WKHUH� LV� PRUH� WKDQ� RQH� FRDFK�
WKH�DZDUG�PRQH\�LV�GLVWULEXWHG�DPRQJ�WKHP�HTXDOO\�

6FKHPH�RI�3HQVLRQ�WR�0HULWRULRXV�6SRUWVSHUVRQV
7KLV� 6FKHPH� ZDV� ODXQFKHG� LQ� ������ $V� SHU� WKH� 6FKHPH�� WKRVH

VSRUWVSHUVRQV��ZKR�DUH�,QGLDQ�FLWL]HQV�DQG�KDYH�ZRQ�JROG��VLOYHU�DQG
EURQ]H� PHGDOV� LQ� 2O\PSLF� *DPHV�� :RUOG� &XS�:RUOG
&KDPSLRQVKLSV�� $VLDQ� *DPHV�� &RPPRQZHDOWK� *DPHV�� 3DUD�
2O\PSLFV�DQG�3DUD�$VLDQ�*DPHV��KDYH�DWWDLQHG�WKH�DJH�RI����\HDUV
DQG�KDYH�UHWLUHG�IURP�DFWLYH�VSRUWV�FDUHHU�DUH�HOLJLEOH�IRU�SHQVLRQ�IRU
OLIH��5DWHV�RI�SHQVLRQ�KDYH�EHHQ�GRXEOHG�IURP�$SULO�������(QKDQFHG
UDWHV�RI�SHQVLRQ�DUH�DV�XQGHU�

6�1R� &DWHJRU\�RI�0HULWRULRXV�6SRUWVSHUVRQV �ൠ��SHU
PRQWK�

� 0HGDOOLVWV�DW�WKH�2O\PSLF�*DPHV�3DUD�2O\PSLF
*DPHV

������

Downloaded From - t.me/upsc_cse_updates



6�1R� &DWHJRU\�RI�0HULWRULRXV�6SRUWVSHUVRQV �ൠ��SHU
PRQWK�

� *ROG�PHGDOOLVWV�DW�WKH�:RUOG�&XS�:RUOG
&KDPSLRQVKLS�LQ�2O\PSLF�DQG�$VLDQ�*DPHV
GLVFLSOLQHV

������

� 6LOYHU�DQG�%URQ]H�PHGDOOLVWV�DW�WKH�:RUOG�&XS�LQ
2O\PSLF�DQG�$VLDQ�*DPHV�GLVFLSOLQHV

������

� *ROG�PHGDOOLVWV�RI�WKH�$VLDQ�&RPPRQZHDOWK
*DPHV�3DUD�$VLDQ�*DPHV

������

� 6LOYHU�DQG�%URQ]H�PHGDOOLVWV�RI�WKH
$VLDQ�&RPPRQZHDOWK�*DPHV�3DUD�$VLDQ�*DPHV

������

�:RUOG�&XS�:RUOG�&KDPSLRQVKLS�KHOG�RQFH�LQ�IRXU�\HDUV�RQO\�VKDOO
EH�FRQVLGHUHG�

3DQGLW�'HHQGD\DO�8SDGK\D\�1DWLRQDO�:HOIDUH
)XQG

7KH� QDPH� RI� 1DWLRQDO� :HOIDUH� )XQG� IRU� VSRUWVSHUVRQV� ZDV
FKDQJHG� WR�3DQGLW�'HHQGD\DO�8SDGK\D\�1DWLRQDO�:HOIDUH�)XQG� IRU
VSRUWVSHUVRQV�IURP�������7KLV�)XQG�ZDV�VHW�XS�LQ������ZLWK�D�YLHZ
WR� DVVLVWLQJ� RXWVWDQGLQJ� VSRUWVSHUVRQV� RI� \HVWHU\HDUV�� OLYLQJ� LQ
LQGLJHQW�FLUFXPVWDQFHV�ZKR�KDG�ZRQ�JORU\�IRU�WKH�FRXQWU\�LQ�VSRUWV�
$VVLVWDQFH�LV�JLYHQ�LQ�WKH�IRUP�RI� OXPS�VXP�ILQDQFLDO�DVVLVWDQFH�WR�
VSRUWVSHUVRQV� RU� WKHLU� IDPLOLHV� LQ� FDVH� RI� VXVWDLQLQJ� D� IDWDO� LQMXU\
GXULQJ� WUDLQLQJ� IRU�� RU� SDUWLFLSDWLRQ� LQ�� DQ� LQWHUQDWLRQDO� FRPSHWLWLRQ�
VSRUWVSHUVRQV� VXVWDLQLQJ� LQMXU\� RWKHU� WKDQ� D� IDWDO� LQMXU\�� IDPLOLHV� RI
VSRUWVSHUVRQV�OLYLQJ�LQ�LQGLJHQW�FLUFXPVWDQFHV��IRU�PHGLFDO�WUHDWPHQW
RI� VSRUWVSHUVRQV�� DQG� IRU� VSRUWV� SURPRWHUV� �UHIHUHHV�� FRDFKHV� DQG
XPSLUHV��OLYLQJ�LQ�LQGLJHQW�FLUFXPVWDQFHV��7KH�VFKHPH�ZDV�UHYLHZHG
DQG� UHYLVHG� LQ� -XO\� ������ ,W� ZDV� DJDLQ� UHYLVHG� LQ� ������ 8QGHU� WKH
6FKHPH�� DPRXQW� RI� DQQXDO� LQFRPH� IRU� HOLJLELOLW\� IRU� ILQDQFLDO
DVVLVWDQFH�IURP�WKH�)XQG�KDV�EHHQ�UDLVHG�IURP�WKH�H[LVWLQJ�ൠ���ODNK
WR�ൠ���ODNK��6FRSH�RI�WKH�6FKHPH�KDV�DOVR�EHHQ�H[SDQGHG�WR�LQFOXGH
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PRUH� VSRUWVSHUVRQV� IRU� EHLQJ� FRQVLGHUHG� IRU� ILQDQFLDO� DVVLVWDQFH�
4XDQWXP� RI� DVVLVWDQFH� IURP� WKH� )XQG� KDV� DOVR� EHHQ� VXEVWDQWLDOO\
HQKDQFHG�

$VVLVWDQFH�IRU�$QWL�'RSLQJ�$FWLYLWLHV
'RSLQJ� LV� WKH� GHOLEHUDWH� RU� LQDGYHUWHQW� XVH� RI� D� VXEVWDQFH� RU

PHWKRG� EDQQHG� E\� 0HGLFDO� &RPPLVVLRQ� RI� ,QWHUQDWLRQDO� 2O\PSLF
&RPPLWWHH�:RUOG�$QWL�'RSLQJ�$JHQF\��:$'$��E\�VSRUWVSHUVRQV��,Q
SXUVXLW�RI�JROG�DQG�JORU\��ODUJH�QXPEHU�RI�VSRUWVSHUVRQV�DOO�RYHU�WKH
ZRUOG�DUH� WHPSWHG� WR�XVH�SHUIRUPDQFH�HQKDQFLQJ�VXEVWDQFHV� LQ�DQ
HIIRUW�WR�JDLQ�D�FRPSHWLWLYH�HGJH�RYHU�RWKHUV��,QGLD�LV�QR�H[FHSWLRQ�WR
WKLV� PDODLVH�� 5HFRJQLVLQJ� WKH� XUJHQW� QHHG� IRU� HPEDUNLQJ� XSRQ� D
FRQFHUWHG�HIIRUW�WR�FKHFN�GRSLQJ�LQ�FROODERUDWLRQ�ZLWK�WKH�JOREDO�DQWL�
GRSLQJ� FRPPXQLW\�� WKH� *RYHUQPHQW� RI� ,QGLD� EHFDPH� RQH� RI� WKH
PHPEHUV�RI�WKH�)RXQGDWLRQ�%RDUG�RI�:$'$��VHW�XS�ZLWK�WKH�LQLWLDWLYH
RI�WKH�,QWHUQDWLRQDO�2O\PSLF�&RPPLWWHH�

1DWLRQDO�$QWL�'RSLQJ�$JHQF\
1DWLRQDO� $QWL� 'RSLQJ� $JHQF\� �1$'$��� VHW� XS� LQ� ������ LV� WKH

QDWLRQDO� RUJDQLVDWLRQ� UHVSRQVLEOH� IRU� SURPRWLQJ�� FRRUGLQDWLQJ�� DQG
PRQLWRULQJ� WKH� GRSLQJ� FRQWURO� SURJUDPPH� LQ� VSRUWV� LQ� WKH� FRXQWU\�
7KH�$QWL�'RSLQJ� UXOHV�RI�1$'$�DUH�FRPSOLDQW�ZLWK� WKH�$QWL�'RSLQJ
&RGH�RI�:$'$�

1DWLRQDO�'RSH�7HVWLQJ�/DERUDWRU\
7KH�1DWLRQDO�'RSH�7HVWLQJ�/DERUDWRU\��1'7/��LV�DQ�DXWRQRPRXV

ERG\� XQGHU� WKLV� 0LQLVWU\�� ,W� LV� DFFUHGLWHG� E\� 1DWLRQDO� $FFUHGLWDWLRQ
%RDUG� IRU� 7HVWLQJ� DQG� &DOLEUDWLRQ� /DERUDWRULHV� �1$%/�� IRU� ,62�,(&
������ ������� DQG� :RUOG� $QWL�'RSLQJ� $JHQF\� �:$'$�� �6HSWHPEHU
������IRU�WHVWLQJ�RI�XULQH�DQG�EORRG�VDPSOHV�RI�VSRUWVSHUVRQV��1'7/
LV�RQH�RI�WKH����:$'$�DFFUHGLWHG�ODERUDWRULHV�LQ�WKH�ZRUOG�DQG�RQH
DPRQJ�VHYHQ�LQ�$VLD��,W�KDV�VWDWH�RI�WKH�DUW�IDFLOLWLHV�IRU�ERWK�URXWLQH
DQG� UHVHDUFK� DFWLYLWLHV�� 1'7/� ZDV� UHJLVWHUHG� LQ� ����� XQGHU
5HJLVWUDWLRQ� RI� 6RFLHW\� $FW�� ������ $SDUW� IURP� KXPDQ� GRSH� WHVWLQJ�
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1'7/� KDV� GLYHUVLILHG� LQ� WKH� DUHD� RI� KRUVH� GRSH� WHVWLQJ� DQG
SURILFLHQF\�WHVWLQJ�SURJUDPPH�
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�� 6WDWHV�DQG�8QLRQ�7HUULWRULHV

$QGKUD�3UDGHVK

$UHD ����������VT��NP 3RSXODWLRQ�� ����FURUH��DV�SHU�SURY�
FHQVXV������

&DSLWDO �$PDUDYDWL 3ULQFLSDO
/DQJXDJHV��

7HOXJX��8UGX��+LQGL

*RYHUQRU �%LVZD�%KXVDQ
+DULFKDQGDQ

&KLHI�6HFUHWDU\
�

6DPHHU�6KDUPD

&KLHI
0LQLVWHU

��<��6��-DJDQ
0RKDQ�5HGG\

-XULVGLFWLRQ�RI
+LJK�&RXUW�

$QGKUD�3UDGHVK

+LVWRU\�DQG�*HRJUDSK\
7+(� HDUOLHVW� PHQWLRQ� RI� WKH� $QGKUDV� LV� VDLG� WR� EH� LQ� $LWHUH\D

%UDKPDQD� ������ %&��� ,W� LQGLFDWHV� WKDW� WKH� $QGKUDV�� RULJLQDOO\� DQ
$U\DQ� UDFH� OLYLQJ� LQ� QRUWK� ,QGLD�� PLJUDWHG� WR� VRXWK� RI� WKH� 9LQGK\DV
DQG� ODWHU�PL[HG�ZLWK�QRQ�$U\DQV��5HJXODU�KLVWRU\�RI�$QGKUD�'HVD� �
DFFRUGLQJ� WR� KLVWRULDQV�� EHJLQV� ZLWK� ���� %&�� WKH� \HDU� RI� $VKRND¶V
GHDWK�� 'XULQJ� WKH� IROORZLQJ� FHQWXULHV�� 6DWDYDKDQDV�� 6DNDV�
,NVKYDNXV�� (DVWHUQ� &KDOXN\DV�� DQG� .DNDWL\DV� UXOHG� WKH� 7HOXJX
FRXQWU\��2WKHU�G\QDVWLHV�WKDW�UXOHG�RYHU�WKH�DUHD�LQ�VXFFHVVLRQ�ZHUH
WKH� NLQJGRPV� RI� 9LMD\DQDJDU� DQG� 4XWXE� 6KDKL� IROORZHG� E\� 0LU
4XPUXGGLQ� DQG� KLV� VXFFHVVRUV�� NQRZQ� DV� WKH� 1L]DPV�� *UDGXDOO\�
IURP�WKH���WK�FHQWXU\�RQZDUGV��WKH�%ULWLVK�DQQH[HG�WKH�WHUULWRULHV�RI
WKH� 1L]DP� DQG� FRQVWLWXWHG� WKH� VLQJOH� SURYLQFH� RI� 0DGUDV�� $IWHU
,QGHSHQGHQFH�� 7HOXJX�VSHDNLQJ� DUHDV� ZHUH� VHSDUDWHG� IURP� WKH
FRPSRVLWH� 0DGUDV� 3UHVLGHQF\� DQG� D� QHZ� $QGKUD� 6WDWH� FDPH� LQWR
EHLQJ� RQ� 2FWREHU� ��� ������ :LWK� WKH� SDVVLQJ� RI� WKH� 6WDWHV
5HRUJDQLVDWLRQ�$FW�� ������ WKHUH�ZDV�D�PHUJHU�RI�+\GHUDEDG�6WDWH
DQG� $QGKUD� 6WDWH�� DQG� FRQVHTXHQWO\� $QGKUD� 3UDGHVK� FDPH� LQWR
EHLQJ�RQ�1RYHPEHU���������
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$QGKUD�3UDGHVK�LV�VLWXDWHG�RQ�WKH�FRXQWU\¶V�VRXWK�HDVWHUQ�FRDVW�
,W�LV�WKH�HLJKWK�ODUJHVW�VWDWH�LQ�WKH�FRXQWU\��KDYLQJ�WKH�VHFRQG�ORQJHVW
FRDVWOLQH�RI�����NP�DPRQJ�DOO�WKH�VWDWHV��VHFRQG�RQO\�WR�*XMDUDW��,W
ERUGHUV� 7HODQJDQD� LQ� WKH� QRUWK�ZHVW�� &KKDWWLVJDUK� LQ� WKH� QRUWK�
2GLVKD� LQ� WKH�QRUWK�HDVW��.DUQDWDND� LQ� WKH�ZHVW��7DPLO�1DGX� LQ� WKH
VRXWK�DQG�KDV�%D\�RI�%HQJDO�LQ�WKH�HDVW��$�VPDOO�HQFODYH�RI����VT�
NP�RI�D�GLVWULFW�RI�3XGXFKHUU\��OLHV�LQ�WKH�*RGDYDUL�GHOWD�WR�WKH�QRUWK
HDVW�RI�WKH�VWDWH�

7KH� $QGKUD� 3UDGHVK� 5HRUJDQLVDWLRQ� $FW�� ����� ELIXUFDWHG� WKH
VWDWH� LQWR� WZR±7HODQJDQD�DQG� UHVLGXDU\�$QGKUD�3UDGHVK��)ROORZLQJ
WKLV�� +\GHUDEDG� ZDV� PDGH� WKH� FDSLWDO� RI� 7HODQJDQD� DQG� D� QHZ
FDSLWDO�FLW\�QDPHG�$PDUDYDWL�ZDV�SURSRVHG�IRU�$QGKUD�3UDGHVK�

$JULFXOWXUH
$JULFXOWXUH� DQG� DOOLHG� VHFWRUV� VXSSRUW� PRUH� WKDQ� ��� SHU� FHQW� RI

SRSXODWLRQ� LQ� WKH� VWDWH�� 5LFH� LV� D� PDMRU� IRRG� FURS� DQG� VWDSOH� IRRG
FRQWULEXWLQJ� D� ODUJH� FKXQN� WR� WKH� WRWDO� IRRG�JUDLQ� SURGXFWLRQ� LQ� WKH
VWDWH�� 2WKHU� LPSRUWDQW� FURSV� DUH� MRZDU�� EDMUD�� PDL]H�� UDJL�� VPDOO
PLOOHWV�� SXOVHV�� FDVWRU�� WREDFFR�� FRWWRQ� DQG� VXJDUFDQH�� $V� SHU� WKH
WKLUG�DGYDQFH�HVWLPDWHV�IRU�WKH�\HDU������������WKH�DUHD�XQGHU�IRRG
JUDLQV�KDV� LQFUHDVHG�E\�����SHU�FHQW�DQG�SURGXFWLRQ�RI� IRRG�JUDLQV
KDV�GHFUHDVHG��DV�FRPSDUHG�WR�WKH�SUHYLRXV�\HDU��$QGKUD�3UDGHVK
LV� PDNLQJ� WKH� IDUPHUV� ILQDQFLDOO\� LQGHSHQGHQW� E\� RUJDQLVLQJ
SURJUDPPHV�WKDW�HGXFDWH�WKHP�DERXW�GLIIHUHQW�FURSV�OLNH�ULFH��PDL]H�
PLOOHWV�� SXOVHV�� DQG� RLOVHHGV� LQ� WKH� VWDWH�� ,Q� WKH� UHFHQW� \HDUV�� WKH
IRFXV� KDV� VKLIWHG� IURP� SURGXFWLRQ� WR� SURFHVVLQJ�� SDFNDJLQJ� DQG
PDUNHWLQJ�WKURXJK�D�VWUHQJWKHQHG�VXSSO\�FKDLQ�WR�IDFLOLWDWH�IDUPHUV�
)RUHVWV�FRYHU�DERXW����SHU�FHQW�RI�WKH�VWDWH¶V�DUHD��,PSRUWDQW�IRUHVW
SURGXFWV� DUH� WHDN�� HXFDO\SWXV�� FDVKHZ�� FDVXDULQD�� EDPERR�� DQG
VRIWZRRG�

,UULJDWLRQ
,UULJDWLRQ� SURMHFWV� WDNHQ� XS� XQGHU� -DOD\DJQDP� 3URJUDPPH� DUH

XQGHU� SURJUHVV� DQG� SURJUDPPHG� WR� EH� FRPSOHWHG� IRU� SURYLGLQJ
LUULJDWLRQ� WR� FXOWLYDEOH� ODQGV�� GULQNLQJ� ZDWHU� DQG� LQGXVWULDO� ZDWHU�
$ERXW� ������� ODNK� DFUHV� RI� LUULJDWLRQ� SRWHQWLDO� KDV� EHHQ� FUHDWHG� LQ
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WKH� VWDWH� XS� WR� 0DUFK� ����� XQGHU� PDMRU� DQLFXWV� RQ� .ULVKQD�
*RGDYDUL� DQG� 3HQQDU� ULYHUV�� SURMHFWV� OLNH� 1DJDUMXQD� 6DJDU�� 7HOXJX
*DQJD�� 6RPDVLOD�� 6ULVDLODP� 5LJKW� %DQN� &DQDO� �65%&��
9DPVDGKDUD�� PHGLXP� LUULJDWLRQ� SURMHFWV� DQG� PLQRU� LUULJDWLRQ
VFKHPHV��$QGKUD�3UDGHVK�KDV�EURXJKW�������ODNK�KD�RI�DUHD�XQGHU
PLFUR�LUULJDWLRQ�ZKLFK�LV�IRXUWK�ODUJHVW�LQ�WKH�FRXQWU\�

3RZHU
7KH� VWDWH� JRYHUQPHQW� KDV� JLYHQ� WRS� SULRULW\� WR� SURPRWLRQ� RI

UHQHZDEOH�HQHUJ\�SRZHU�SURMHFWV� LQ�SDUWLFXODU�VRODU�SRZHU�SURMHFWV�
LQ� OLQH� ZLWK� WKH� SROLFLHV� RI� WKH� 0LQLVWU\� RI� 1HZ� DQG� 5HQHZDEOH
(QHUJ\��7KH�WRWDO�SRZHU�JHQHUDWHG�DQG�FRQVXPHG�LQ�WKH�VWDWH�GXULQJ
�������� DUH� ������� 0LOOLRQ� 8QLWV� DQG� ������� 0LOOLRQ� 8QLWV�
UHVSHFWLYHO\��7KH�FXPXODWLYH� UHQHZDEOH�HQHUJ\�FDSDFLW\� LQVWDOOHG� LQ
WKH� VWDWH� LV� ������ 0:�� ,W� LQFOXGHV� ������ 0:� IURP� VRODU� SRZHU
SURMHFWV�� ������0:� IURP�ZLQG�SRZHU�SURMHFWV�� ����0:� IURP�VPDOO
K\GURSRZHU� SURMHFWV�� DQG� ���� 0:� IURP� ELR�PDVV�� EDJDVVH�
PXQLFLSDO�ODQG��LQGXVWULDO�ZDVWH�SRZHU�SURMHFWV�

,QGXVWULHV
7KH� VWDWH� JRYHUQPHQW� LV� H[WHQGLQJ� YDULRXV� LQFHQWLYHV� IRU� VPDOO

DQG�WLQ\�VHFWRU�DQG�ODUJH�DQG�PHGLXP�VFDOH�LQGXVWULHV��'XULQJ������
������� ODUJH�DQG�PHJD� LQGXVWULDO�SURMHFWV�ZHUH�HVWDEOLVKHG�ZLWK�DQ
LQYHVWPHQW�RI�ൠ����������FURUH�SURYLGLQJ�HPSOR\PHQW�WR�PDQ\�

1DWXUDO�5HVRXUFHV
$QGKUD� 3UDGHVK� LV� ZHOO�NQRZQ� JOREDOO\� IRU� YDULHW\� RI� URFNV� DQG

PLQHUDOV� DQG� LV� FDOOHG� 5DWQD� *DUEKD�� 0LQHUDOV� IRUP� D� PDMRU
FRQWULEXWRU� WR� WKH�HFRQRPLF�JURZWK�RI� WKH�VWDWH��0LQHUDOV� OLNH�FUXGH
RLO� DQG� QDWXUDO� JDV�� EDU\WHV�� EDX[LWH�� FRSSHU� RUH�� DVEHVWRV�
PDQJDQHVH�� PLFD�� FRDO�� OLPHVWRQH�� EODFN� DQG� FRORXU� JUDQLWHV� DUH
IRXQG� LQ� WKH� VWDWH�� 7KH� VWDWH� KDV� D� PLQHUDO� SROLF\� ZKLFK� DLPV� WR
WUDQVODWH� WKH� VWDWH¶V� PLQHUDO� SRWHQWLDO� LQWR� UHDOLW\� ZLWK� HFR�IULHQGO\
DQG�VXVWDLQDEOH�PLQLQJ�

7KH� VWDWH� PLQHUDO� DQG� PLQLQJ� VHFWRU� FRQWULEXWHG� ������ FURUH� RI
UHYHQXH� WR� WKH� VWDWH� H[FKHTXHU� GXULQJ� ��������� DQG� ������ FURUH
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GXULQJ����������XS�WR�1RY�������

,QIRUPDWLRQ�7HFKQRORJ\
7KH�VWDWH�JRYHUQPHQW�KDV�LGHQWLILHG�IRXU�FLWLHV�RI�9LVDNKDSDWQDP�

$PDUDYDWL�� $QDQWDSXU� DQG� 7LUXSDWL� DV� PDMRU� WHFKQRORJ\� KXEV�� 7KH
,7(	&� �,QIRUPDWLRQ� 7HFKQRORJ\�� (OHFWURQLFV� 	� &RPPXQLFWLRQV�
GHSDUWPHQW�LV�DFWLYHO\�SXUVXLQJ�����,7�,7H6�OHDGV��ZLWK�D�FRPPLWWHG
LQYHVWPHQW� RI� ൠ� ������� FURUH�� )RU� HOHFWURQLFV�� LW� LV� SXUVXLQJ� ���
OHDGV��ZLWK�D�FRPPLWWHG�LQYHVWPHQW�RI�ൠ��������FURUH�

7UDQVSRUW
5RDGV�� 7KH� WRWDO� URDG� QHWZRUN� LQ� WKH� VWDWH� LV� ��������� NP�� 2XW� RI
WKLV�� QDWLRQDO� KLJKZD\V� FRPSULVH� ������ NP�� VWDWH� KLJKZD\V� ������
NP�DQG�SDQFKD\DW�URDGV��������NP�

5DLOZD\V�� 2I� WKH� UDLOZD\V� URXWH� FRYHULQJ� ������ NP� LQ� $QGKUD
3UDGHVK��������NP� LV�EURDG�JDXJH������NP� LV�PHWUH�JDXJH�DQG���
NP�LV�QDUURZ�JDXJH�

$YLDWLRQ�� 7KHUH� DUH� VL[� RSHUDWLRQDO� DLUSRUWV� LQ� $QGKUD� 3UDGHVK�
,PSRUWDQW� DLUSRUWV� LQ� WKH� VWDWH� DUH� ORFDWHG� DW� 7LUXSDWKL�
9LVDNKDSDWQDP��DQG�9LMD\DZDGD�

3RUWV��7KHUH� LV�RQH�PDMRU�SRUW�DW�9LVDNKDSDWQDP�XQGHU� WKH�FHQWUDO
JRYHUQPHQW�DQG����QRWLILHG�SRUWV�XQGHU�WKH�VWDWH�JRYHUQPHQW��3RUWV
RIIHU� WUHPHQGRXV�SRWHQWLDO� IRU�GHYHORSPHQW�DQG� IRU� WKH�JURZWK�RI�D
ZLGH�VSHFWUXP�RI�PDULWLPH�DFWLYLWLHV�VXFK�DV� LQWHUQDWLRQDO� VKLSSLQJ�
FRDVWDO� VKLSSLQJ�� VKLS� UHSDLUV�� ILVKLQJ�� FDSWLYH� SRUWV� IRU� VSHFLILF
LQGXVWULHV��DOO�ZHDWKHU�SRUWV��WRXULVP�DQG�VSRUWV�

+HDOWK
7KH� VWDWH� KDV� ���� JRYHUQPHQW� DOORSDWKLF� KRVSLWDOV� DQG� �����

SULPDU\�KHDOWK�FHQWUHV������������$ERXW���JRYHUQPHQW�KRVSLWDOV�DUH
IXQFWLRQLQJ�XQGHU�$<86+�'HSDUWPHQW��RXW�RI�ZKLFK���DUH�$\XUYHGD�
��8QDQL�DQG���+RPRHRSDWK\�KRVSLWDOV�

(GXFDWLRQ
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7KH� VWDWH� KDV� ������� VFKRROV�� 7KH� VWDWH� IXQFWLRQV� ZLWK� ���
JRYHUQPHQW� DQG� YRFDWLRQDO� MXQLRU� FROOHJHV�� ���� DLGHG� MXQLRU
FROOHJHV��DQG�������RWKHU�MXQLRU�FROOHJHV��7KHUH�DUH�����JRYHUQPHQW
GHJUHH�FROOHJHV�DQG�����SULYDWH�DLGHG�FROOHJHV�H[LVWLQJ�LQ�WKH�VWDWH�
FDWHULQJ�WR�WKH�HGXFDWLRQDO�QHHGV�RI���ODNK�VWXGHQWV�

)RUHVWV�	�5LYHUV
)RUHVW�DUHD�RI�WKH�VWDWH�LV��������VT��NP�ZKLFK�LV�DERXW�������SHU

FHQW� WR� WKH� WRWDO� JHRJUDSKLFDO� DUHD� DQG� WKH� WRWDO� IRUHVW� SURGXFH
UHYHQXH� LV� ൠ� ��������� ODNK�� 7KH� PDMRU� ULYHUV� RI� WKH� VWDWH� DUH
*RGDYDUL��.ULVKQD��3HQQDU��1DJDYDOL�DQG�9DPVDGKDUD�

:LOGOLIH
7KH� VWDWH� KDV� ��� ZLOGOLIH� VDQFWXDULHV�� �� QDWLRQDO� SDUNV�� �� GHHU

SDUNV�DQG���]RRORJLFDO�SDUNV�

$UW�DQG�&XOWXUH
6LGKHQGUD\RJL� RI� 0XYYD�� .ULVKQD� GLVWULFW�� DURXQG� ��WK� FHQWXU\

FUHDWHG�.XFKLSXGL�IRUP�RI�%KDUDWDQDW\DP��7KLV�VW\OH�LV�D�ZDWHUPDUN
LQ� ,QGLDQ� FODVVLFDO� FKRUHRJUDSK\�� 0XVLF� KDV� EHHQ� H[WHQVLYHO\
SDWURQL]HG� E\� $QGKUD� *DMDSDWL� RI� 9L]LDQDJDUDP� &ROOHJH� RI� 0XVLF�
HVWDEOLVKHG� LQ� 9L]LDQDJDUDP�� 0DVVLYH� VWUXFWXUHV� DQG� JUHDW
PRQXPHQWV�RI� DUFKLWHFWXUH�ZHUH�HUHFWHG�GXULQJ�9LMD\DQDJDU�SHULRG
DW� +DPSL� �LQ� UXLQV� QRZ��� 7DGLSDWUL� ������WK� FHQWXU\��� /HSDNVKL� QHDU
+LQGXSXU��$QDQWKDSXUDPX�GLVWULFW��LV�DQRWKHU�H[DPSOH����WK�FHQWXU\�
RI�FODVVLFDO�$QGKUD�DUW�IRUPV��7KH�$PDUDYDWL�DQG�1DJDUMXQD�.RQGD�
HWF���RI�HDUO\�&KULVWLDQ�HUD�DUH�ILQH�H[DPSOHV�RI�VFKRROV�RI�,QGLDQ�DUW�

)HVWLYDOV
7KH�VWDWH�FHOHEUDWHV�PDQ\� IHVWLYDOV� OLNH�8JDGL��6ULUDPD�1DYDPL�

9LQD\DND� &KDWXUWKL�� 'DVDUD�� 'HHSDYDOL�� 6DQNUDQWL�� 0DKDVLYDUDWKUL�
5DP]DQ��(LG�0LODGXQ�1DEL��&KULVWPDV��*RRG�)ULGD\��HWF�

7RXULVW�&HQWUHV
7KH�VWDWH�LV�GLYLGHG�LQWR�ILYH�WRXULVP�KXEV�IRU�FRQFHQWUDWHG�JURZWK

LQ�WRXULVP�VHFWRU��$QGKUD�3UDGHVK�7RXULVP�'HYHORSPHQW�&RUSRUDWLRQ
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FRQWLQXHV� WR� VWULYH� IRU� SURPRWLRQ� RI� QHZ� WRXULVP� SURGXFWV� VXFK� DV
HFR�WRXULVP�� EHDFK�WRXULVP� DQG� FUXLVH�WRXULVP�� &KDUPLQDU�
6DODUMXQJ� 0XVHXP�� *ROFRQGD� )RUW� LQ� +\GHUDEDG�� 7KRXVDQG� 3LOODU
7HPSOH� DQG� )RUW� LQ� :DUDQJDO�� 6UL� /DNVKPL� 1DUDVLPKD� 6ZDP\
7HPSOH� DW� <DGDJLULJXWWD�� %XGGKD� 6WXSD� DW� 1DJDUMXQDNRQGD�
1DJDUMXQD� 6DJDU�� 6UL� 9HQNDWHVZDUD� 7HPSOH� DW� 7LUXPDOD�7LUXSDWKL�
6UL�0DOOLNDUMXQDVZDP\�7HPSOH�DW�6ULVDLODP��.DQDND�'XUJD�7HPSOH�DW
9LMD\DZDGD�� 6UL� 6DW\DQDUD\DQD� 6ZDP\� 7HPSOH� DW� $QQDYDUDP�� 6UL
9DUDKD�1DUDVLPKD�6ZDP\�7HPSOH�DW�6LPKDFKDODP��6UL�6LWD�5DPD
7HPSOH�DW�%KDGUDFKDODP��$UDNX�9DOOH\��+RUVOH\�+LOOV��1HODSDWWX��HWF��
DUH�DPRQJ�WKH�PDMRU�WRXULVW�DWWUDFWLRQV�RI�WKH�VWDWH�

:HEVLWH���ZZZ�DS�JRY�LQ

$UXQDFKDO�3UDGHVK

$UHD � ������
VT��NP

3RSXODWLRQ � ������ODNK��DV�SHU�SURY�
FHQVXV������

&DSLWDO � ,WDQDJDU 3ULQFLSDO
/DQJXDJHV

� 1\LVKL��$GL��%HQJDOL��1HSDOL�
+LQGL��0RKSD��$VVDPHVH�
:DQFKR��7DQJVD��0LVKPL�
0LVKLQJ��1RFWH��HWF�

*RYHUQRU � %ULJ��'U�
%�'�
0LVKUD
�5HWG��

&KLHI
6HFUHWDU\

� 1DUHVK�.XPDU

&KLHI
0LQLVWHU

� 3HPD
.KDQGX

-XULVGLFWLRQ
RI�+LJK
&RXUW

� )DOOV�XQGHU�*DXKDWL�+LJK
&RXUW

+LVWRU\�DQG�*HRJUDSK\
$UXQDFKDO� 3UDGHVK� EHFDPH� D� IXOO�IOHGJHG� VWDWH� RQ� )HEUXDU\� ���

������ 7LOO� ������ LW� ZDV� NQRZQ� DV� WKH� 1RUWK�(DVW� )URQWLHU� $JHQF\
�1()$���,W�JDLQHG�WKH�8QLRQ�7HUULWRU\�VWDWXV�RQ�-DQXDU\����������DQG
ZDV� UHQDPHG� DV� $UXQDFKDO� 3UDGHVK�� 2Q� $XJXVW� ���� ������ DQ

Downloaded From - t.me/upsc_cse_updates



HOHFWHG�/HJLVODWLYH�$VVHPEO\�ZDV�FRQVWLWXWHG�DQG�WKH�ILUVW�&RXQFLO�RI
0LQLVWHUV�DVVXPHG�RIILFH��7KH�ILUVW�JHQHUDO�HOHFWLRQ�WR�WKH�$VVHPEO\
ZDV�KHOG�LQ�)HEUXDU\�������$GPLQLVWUDWLYHO\��WKH�VWDWH�LV�GLYLGHG�LQWR
��� GLVWULFWV�� 7KH� FDSLWDO� RI� WKH� VWDWH� LV� ,WDQDJDU� LQ� 3DSXP� 3DUH
GLVWULFW��,WDQDJDU�LV�QDPHG�DIWHU�,WD�)RUW��PHDQLQJ�IRUW�RI�EULFNV��EXLOW
LQ� WKH� ��WK� FHQWXU\� $'�� $UXQDFKDO� 3UDGHVK� ILQGV� PHQWLRQ� LQ� WKH
OLWHUDWXUH�RI�.DOLND�3XUDQD�DQG�WKH�0DKDEKDUDWD� ��7KLV�SODFH� LV� WKH
3UDEKX�0RXQWDLQV�RI�WKH�3XUDQDV��

7KH�ZLGHO\�VFDWWHUHG�DUFKDHRORJLFDO�UHPDLQV�DW�GLIIHUHQW�SODFHV�LQ
$UXQDFKDO� 3UDGHVK� EHDU� WHVWLPRQ\� WR� LWV� ULFK� FXOWXUDO� KHULWDJH�
3ODFHV� OLNH� ,WDIRUW�� 0DOLQLWKDQ�� %KLVKPDNQDJDU�� 5XNPLQLQDJDU�
%KDOXNSXQJ�� 1DNVKDSDUYDW�� 3DUVL�3DUOR� EHDU� WHVWLPRQ\� WR� LWV� ULFK
FXOWXUDO�KHULWDJH�DQG�OLQNDJHV�ZLWK�WKH�UHVW�RI�WKH�FRXQWU\��'XULQJ�WKH
PHGLHYDO� SHULRG�� D� QXPEHU� RI� %XGGKLVW� PRQXPHQWV� RI� 0DKD\DQD
WUDGLWLRQ� ZHUH� FRQVWUXFWHG� DW� 7DZDQJ�� 'LUDQJ�� .DODNWDQJ� DQG
0HFKXND�� 7KH� 7DZDQJ� 0RQDVWHU\� RI� ����� $�'�� LV� WKH� ODUJHVW� DQG
PRVW�FHOHEUDWHG�%XGGKLVW�PRQDVWHU\�RI�WKH�VWDWH�

$JULFXOWXUH�DQG�+RUWLFXOWXUH
$UXQDFKDO�3UDGHVK�LV�EDVLFDOO\�DQ�DJULFXOWXUDO�VWDWH��$ERXW����SHU

FHQW� RI� WKH� WRWDO� ZRUNLQJ� SRSXODWLRQ� LV� HQJDJHG� LQ� DJULFXOWXUDO� DQG
RWKHU�UHODWHG�DFWLYLWLHV��:LWK�YHU\�IHZ�H[FHSWLRQV��WKH\�SUDFWLFH�µMKXP¶
�VKLIWLQJ�FXOWLYDWLRQ��RQ� WKH�KLOO� VORSHV�� WKH�SUDFWLFH� WKDW� LV� URRWHG� LQ
WKHLU� FXOWXUH� DQG� WUDGLWLRQ�� 7KH� VHFRQGDU\� VHFWRU� DFFRXQWV� IRU� ����
SHU� FHQW� RI� WKH� WRWDO� ZRUNLQJ� SRSXODWLRQ�� )RUHVWV� SOD\� D� VLJQLILFDQW
UROH�LQ�WKH�HFRORJ\��HFRQRP\�DQG�VRFLR�FXOWXUDO�OLIH�RI�WKH�WULEHV��,W�LV
WKH�SULPDU\�VRXUFH�RI�QDWXUDO�ZHDOWK�RI�WKH�VWDWH��7KH�ODQGVFDSH�DQG
IRUHVWV�YDU\�ZLWK�FKDQJLQJ�DOWLWXGH��ZKLFK�FRPSULVHV�DOSLQH� IRUHVWV�
WHPSHUDWH�DQG�VXE�WURSLFDO�IRUHVWV��DQG�VHPL�HYHUJUHHQ�IRUHVWV�

1DWXUDO�5HVRXUFHV
)RUHVWV�SOD\�D�VLJQLILFDQW�UROH�LQ�WKH�HFRORJ\��HFRQRP\�DQG�VRFLR�

FXOWXUDO� OLIH� RI� WKH� WULEHV� RI� WKH� VWDWH�� ,W� LV� WKH� SULPDU\� VRXUFH� RI
QDWXUDO� ZHDOWK�� )RUHVW� FRYHUV� DFFRXQWV� IRU� ������ SHU� FHQW� RI� WRWDO
DUHD� RI� WKH� WHUULWRU\� VSUHDGLQJ� RYHU� ������� VT�� NP�� 7KH� ODQGVFDSH
DQG� IRUHVWV� YDU\� ZLWK� FKDQJLQJ� DOWLWXGH�� ZKLFK� FRPSULVHV� DOSLQH
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IRUHVWV�� WHPSHUDWH� DQG� VXE�WURSLFDO� IRUHVWV�� DQG� VHPL�HYHUJUHHQ
IRUHVWV�

:LOGOLIH
$UXQDFKDO� 3UDGHVK� KDV� WZHOYH� ZLOGOLIH� VDQFWXDULHV�� RQH� RUFKLG

VDQFWXDU\� DQG� WZR� QDWLRQDO� SDUNV� �� 0RXOLQJ� 1DWLRQDO� 3DUN� DQG
1DPGDSKD� 1DWLRQDO� 3DUN� �� 7KH� VWDWH� KDV� ��� SHU� FHQW� VSHFLHV� RI
FRXQWU\¶V� IDXQD�� ������ VSHFLHV� RI� IORZHULQJ� SODQWV�� ���� VSHFLHV� RI
SWHULGRSK\WHV�� ��� VSHFLHV� RI� FRQLIHUV�� ��� VSHFLHV� RI� EDPERRV�� ��
VSHFLHV� RI� FDQHV�� ��� 5KRGRGHQGURQ� VSHFLHV� DQG� PRUH� WKDQ� ���
VSHFLHV�RI�RUFKLGV��,W� LV�FRQVLGHUHG�DV�RQH�RI�WKH����PHJD�GLYHUVLW\
³+RW� 6SRWV´� LQ� WKH� ZRUOG�� 7KH� ZLOGOLIH� RI� WKH� VWDWH� LV� ERWK� ULFK� DQG
YDULHG�ZLWK� WLJHUV�� OHRSDUGV��HOHSKDQWV��GHHUV��EHDUV�DQG�DSHV��7KH
0LWKXQ� �ERV� IURQWDOLV�� �� IRXQG� ERWK� LQ� ZLOG� DQG� VHPL�GRPHVWLFDWHG
HQYLURQPHQW��KDV�JUHDW�VRFLR�HFRQRPLF�DQG�UHOLJLRXV�VLJQLILFDQFH�IRU
WKH�WULEDO�FRPPXQLWLHV�RI�WKH�VWDWH��7KH�VWDWH�LV�DOVR�WKH�KDSS\�KRPH
RI�WKH�JUHDW�,QGLDQ�+RUQELOO�

,QGXVWULHV�DQG�0LQHUDOV
)RU� FRQVHUYDWLRQ� DQG� H[SORUDWLRQ� RI� WKH� YDVW� PLQHUDOV�� WKH

$UXQDFKDO� 3UDGHVK� 0LQHUDO� 'HYHORSPHQW� DQG� 7UDGLQJ� &RUSRUDWLRQ
/LPLWHG��$30'7&/��ZDV�VHW�XS�LQ������

)HVWLYDOV
7KH� IHVWLYDOV�� PDUNHG� E\� HODERUDWH� ULWXDOV� DQG� GDQFHV�� IRUP� DQ

HVVHQWLDO�HOHPHQW�RI�WKH�VRFLR�FXOWXUDO�OLIH�RI�WKH�SHRSOH��6RPH�RI�WKH
LPSRUWDQW�IHVWLYDOV�DUH�0RSLQ�RI�WKH�*DORV��6ROXQJ�RI�WKH�$GLV��/RVDU
RI�WKH�0RQSDV��'UHH�RI�WKH�$SDWDQLV��6L�'RQ\L�RI�WKH�7DJLQV��1\RNXP
RI�1\LVKLV�DQG�5HK�RI�WKH�,GX�0LVKPLV�

7RXULVW�&HQWUHV
3ODFHV� RI� WRXULVW� LQWHUHVW� DUH� 7DZDQJ�� 'LUDQJ�� %RPGLOD�� 7LSL�

,WDQDJDU�� 0DOLQLWKDQ�� /LNDEDOL�� 3DVLJKDW�� $ORQJ�� 7H]X�� 0LDR�� 5RLQJ�
'DSRULMR�1DPGDSKD��%KLVPDNQDJDU��3DUVKXUDP�.XQG�DQG�.KRQVD�

$UW�DQG�&XOWXUH
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$UXQDFKDO�3UDGHVK� LV�D�KRPH�WR�PDQ\�WULEHV�DQG�VXE�WULEHV�DQG
PLQRU� WULEHV� ZLWK� ULFK� FXOWXUDO� KHULWDJH�� $V� WKH� VWDWH� KDV� UHFHLYHG
ZDYHV� RI�PLJUDWLRQ� IURP�GLIIHUHQW� GLUHFWLRQV� LQ� GLIIHUHQW� JURXSV�� WKH
WULEDO� FRPPXQLWLHV� KDYH� DFKLHYHG� WKHLU� KHWHURJHQHRXV� FKDUDFWHU�
9HUULHU�(OZLQ��WKH�UHQRZQHG�DQWKURSRORJLVW�KDV�SODFHG�WKH�SHRSOH�LQ
$UXQDFKDO�3UDGHVK�XQGHU�WKUHH�EURDG�FXOWXUDO�JURXSV�RQ�WKH�EDVLV�RI
WKHLU�VRFLR�UHOLJLRXV�DIILQLWLHV��7KH�ILUVW�JURXS�LQFOXGHV�WKH�WULEHV�ZKR
IROORZ� %XGGKLVP� RU� KDYH� EHHQ� LQIOXHQFHG� E\� %XGGKLVP�� 7KH\� DUH
FKDUDFWHULVHG�E\�WKHLU�H[SHUWLVH�RI�FDUSHW�PDNLQJ��ZHDYLQJ��GDQFLQJ�
SDLQWLQJ�� PDVN�PDNLQJ� DQG� HODERUDWH� GUHVVHV�� 7KH� VHFRQG� JURXS
FRQVLVWV� RI� WKH� 1\LVKLV�� WKH� $SDWDQLV�� WKH� $GLV�� WKH� 0LVKPLV�� WKH
7DJLQV�� WKH� 0LMLV�� WKH� $NDV�� WKH� 6XOXQJV� �3XURLN�� DQG� WKH� .KRZDV�
7KH� UHOLJLRQ� RI� WKLV� JURXS� FDQ� EH� WHUPHG� DV� DQLPLVWLF�QDWXUDOLVWLF�
7KH\� ZRUVKLS� QDWXUDO� REMHFWV� DQG� DQFHVWRUV�� 7KH� WKLUG� JURXS
FRPSULVHV�WKH�1RFWHV��WKH�7DQJVDV��DQG�WKH�:DQFKRRV�RI�7LUDS�DQG
&KDQJODQJ� GLVWULFWV�� 7KHVH� WULEHV� DUH� NQRZQ� IRU� WKHLU� PDVFXOLQH
GDQFHV�� DQG� DUW� RI� ZRRGFDUYLQJ�� 7KH\� KDYH� EHHQ� NQRZQ� IRU� WKHLU
DVVRFLDWLRQ�ZLWK� WKH�SUDFWLFH�RI�KHDGKXQWLQJ�DQG�WKHLU�FRQWDFWV�ZLWK
%XUPHVH�WULEHV�

:HEVLWH���ZZZ�DUXQDFKDOSUDGHVK�JRY�LQ

$VVDP

$UHD � �������VT�
NP

3RSXODWLRQ � �����FURUH��FHQVXV������

&DSLWDO � 'LVSXU 3ULQFLSDO
/DQJXDJH

� $VDPL\D��%RGR

*RYHUQRU � 3URI�
-DJGLVK
0XNKL

&KLHI
6HFUHWDU\

� -LVKQX�%DUXD

&KLHI
0LQLVWHU

� 'U��+LPDQWD
%LVZD
6DUPD

-XULVGLFWLRQ
RI�+LJK
&RXUW

� $VVDP��1DJDODQG�
0L]RUDP�DQG�$UXQDFKDO
3UDGHVK

+LVWRU\�DQG�*HRJUDSK\
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$VVDP�LV�VLWXDWHG�LQ�WKH�QRUWK�HDVW�FRUQHU�RI�WKH�FRXQWU\�EHWZHHQ
�����¶(� WR� ���(� ORQJLWXGH� DQG� ����¶1� WR� ����¶1� ODWLWXGH�� )RU
FHQWXULHV��SHRSOH�DQG�FRPPXQLWLHV�KDYH�EHHQ�DWWUDFWHG�WR�WKH�IHUWLOH
HQYLURQV�RI�$VVDP�DQG� LWV�DEXQGDQW�QDWXUDO� UHVRXUFHV��6WUHDPV�RI
SHRSOH� KDYH� PHW� DQG� PLQJOHG�� FXOWXUHV� DQG� FXVWRPV�KDYH� PHUJHG
DQG�LQ�WKLV�SURFHVV�D�ULFK�DQG�FRPSRVLWH�FXOWXUH�KDV�EHHQ�HYROYHG�

7KH�VWDWH��DOVR�NQRZQ�DV�D�³/DQG�RI�5HG�5LYHU�DQG�%OXH�+LOOV´��LV
RQH� RI� WKH� PRVW� DWWUDFWLYH� DQG� EHDXWLIXO� VWDWHV� RI� WKH� FRXQWU\�� 7KH
PLJKW\�ULYHU�%UDKPDSXWUD�IORZV�WKURXJK�LW��VHUYLQJ�DV�D�OLIHOLQH�IRU�LWV
SHRSOH� VHWWOHG� RQ� ERWK� VLGHV� RI� LWV� EDQNV�� 7KH� ZRUG� µ$VVDP¶� LV
EHOLHYHG� WR� KDYH� GHULYHG� IURP� WKH� 6DQVNULW� ZRUG� µ$VRPD¶� PHDQLQJ
SHHUOHVV�RU�XQSDUDOOHOHG��$QRWKHU�DFDGHPLF�LQWHUSUHWDWLRQ�FODLPV�WKDW
WKH� ZRUG� FDPH� IURP� WKH� $KRPV�� ZKR� UXOHG� WKH� ODQG� IRU� DERXW� ���
\HDUV�SULRU� WR� LWV�DQQH[DWLRQ�E\�WKH�%ULWLVK��7KH�LQIOXHQFH�RI�VHYHUDO
UDFHV�OLNH�$XVWULF��0RQJROLDQ��'UDYLGLDQ�DQG�$U\DQ�WKDW�FDPH�WR�WKLV
ODQG�ORQJ�DJR��KDYH�FRQWULEXWHG�WR�LWV�ULFK�FRPSRVLWH�FXOWXUH�

$VVDP� ZDV� NQRZQ� DV� 3UDJM\RWLVKD� RU� WKH� SODFH� RI� HDVWHUQ
DVWURQRP\�GXULQJ�WKH�HSLF�SHULRG�DQG�ODWHU�QDPHG�DV�.DPUXSD��7KH
HDUOLHU�HSLJUDSKLF� UHIHUHQFH� WR� WKH�NLQJGRP�RI�.DPUXSD� LV� IRXQG� LQ
WKH� $OODKDEDG� SLOODU� LQVFULSWLRQ� RI� .LQJ� 6DPXGUDJXSWD�� .DPUXSD� LV
PHQWLRQHG�DV�D�SUDW\DQWD�RU�IURQWLHU�VWDWH�RXWVLGH�WKH�*XSWD�(PSLUH�
EXW� ZLWK� IULHQGO\� DQG� VXERUGLQDWH� UHODWLRQ� WR� LW�� +LXHQ� 7VDQJ�� WKH
&KLQHVH�VFKRODU�SLOJULP�ZKR�YLVLWHG�.DPUXSD�LQ�DERXW�����$'�RQ�DQ
LQYLWDWLRQ�RI�LWV�PRQDUFK��.XPDU�%KDVNDU�9DUPDQ��OHIW�D�UHFRUG�RI�WKH
NLQJGRP�KH�FDOOHG�.DPROXSD��.DPUXSD�DOVR�ILJXUHG�LQ�WKH�ZULWLQJV�RI
WKH�$UDELDQ�KLVWRULDQ�$OEHUXQL�LQ�WKH�HOHYHQWK�FHQWXU\��7KXV��IURP�WKH
HSLF� SHULRG� GRZQ� WR� WKH� WZHOIWK� FHQWXU\� $'�� WKH� HDVWHUQ� IURQWLHU
NLQJGRP�ZDV�NQRZQ�DV�3UDJM\RWLVKD�DQG�.DPUXSD�DQG�NLQJV�FDOOHG
WKHPVHOYHV�µ/RUGV�RI�3UDJM\RWLVKD¶�

7KH�DGYHQW�RI�WKH�$KRPV�DFURVV�WKH�HDVWHUQ�KLOOV�LQ������$'�ZDV
WKH� WXUQLQJ�SRLQW� LQ�$VVDP�KLVWRU\��7KH\� UXOHG�$VVDP�QHDUO\� IRU�VL[
FHQWXULHV�� 7KH� %XUPHVH� HQWHUHG� WKURXJK� WKH� HDVWHUQ� ERUGHUV� DQG
RYHU�UDQ�WKH�WHUULWRU\�DW�D�WLPH�ZKHQ�FRXUW�LQWULJXHV�DQG�GLVVHQVLRQV
ZHUH� VDSSLQJ� WKH� YLWDOLW\� RI� WKH� $KRP� UR\DOW\�� ,W� EHFDPH� D� %ULWLVK
SURWHFWRUDWH�LQ������ZKHQ�WKH�%XUPHVH�FHGHG�$VVDP�WR�WKH�%ULWLVK
XQGHU�WKH�SURYLVLRQ�RI�WKH�7UHDW\�RI�<DQGDERR�
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$VVDP�FRYHUV�DQ�DUHD�RI��������VT��NP��ZKLFK�LV������SHU�FHQW�RI
WKH� WRWDO� ODQG� DUHD� RI� WKH� FRXQWU\�� ,QWHUQDWLRQDO� ERXQGDULHV� WKDW
H[WHQG� XS� WR� QHDUO\� ������ NP�� VXUURXQG� WKH� VWDWH�� $VVDP�� WKH
JDWHZD\� WR� WKH� QRUWK�HDVWHUQ� VWDWHV�� LV� VXUURXQGHG� E\� %KXWDQ� DQG
$UXQDFKDO�3UDGHVK�RQ�WKH�QRUWK��0DQLSXU��1DJDODQG�DQG�$UXQDFKDO
3UDGHVK�RQ�WKH�HDVW��0HJKDOD\D��7ULSXUD�DQG�0L]RUDP�RQ�WKH�VRXWK�
DQG�%DQJODGHVK��0HJKDOD\D�DQG�:HVW�%HQJDO�RQ�WKH�ZHVW�

3K\VLRJUDSK\
$� VLJQLILFDQW� JHRJUDSKLFDO� DVSHFW� RI� $VVDP� LV� WKDW� LW� FRQWDLQV

WKUHH�RI�VL[�SK\VLRJUDSKLF�GLYLVLRQV�RI�,QGLD²WKH�1RUWKHUQ�+LPDOD\DV
�HDVWHUQ� +LOOV��� WKH� 1RUWKHUQ� 3ODLQV� �%UDKPDSXWUD� 3ODLQ��� DQG� WKH
'HFFDQ� 3ODWHDX� �.DUEL� $QJORQJ��� $V� WKH� %UDKPDSXWUD� IORZV� LQ
$VVDP��WKH�FOLPDWH�KHUH�LV�FROG�DQG�WKHUH�LV�ZLGHVSUHDG�UDLQIDOO��7KH
KLOOV� RI� .DUEL� $QJORQJ�� 1RUWK� &DFKDU� DQG� WKRVH� LQ� DQG� FORVH� WR
*XZDKDWL� �DOVR� .KDVL�*DUR� +LOOV�� QRZ� HURGHG� DQG� GLVVHFWHG� DUH
RULJLQDOO\�SDUWV�RI�WKH�6RXWK�,QGLDQ�3ODWHDX�V\VWHP��,Q�WKH�VRXWK��WKH
%DUDN� RULJLQDWLQJ� LQ� WKH� %DUDLO� 5DQJH� �$VVDP�1DJDODQG� ERUGHU�
IORZV�WKURXJK�WKH�&DFKDU�GLVWULFW�ZLWK�D��������NP��ZLGH�YDOOH\�DQG
HQWHUV�%DQJODGHVK�ZLWK�WKH�QDPH�6XUPD��7KH�DOPRQG�VKDSHG�YDOOH\
LV� EXLOW� PRVWO\� E\� DJJUHJDWLRQ� ZRUN� RI� WKH� %UDKPDSXWUD� DQG� LWV
WULEXWDULHV�� 0RVW� RI� WKH� SURPLQHQW� WRZQV� DQG� FLWLHV� RI� $VVDP� DUH
VLWXDWHG�LQ�WKLV�YDOOH\��ZKLFK�LV�RI�����NP�LQ�OHQJWK�DQG��������NP�LQ
EUHDGWK�� 5XQQLQJ� WKURXJK� D� QDUURZ� SDVVDJH� DW� WKH� 0HJKDOD\D
SODWHDX� DQG� %KXWDQ�$UXQDFKDO�+LPDOD\DV�� WKH� YDOOH\� ILQDOO\� RSHQV
RXW�LQWR�WKH�1RUWK�%HQJDO�3ODLQV�

7KH� VHFRQG� QDWXUDO� GLYLVLRQ� RI� $VVDP� LV� WKH� %DUDN� RU� 6XUPD
YDOOH\�ZKLFK�LV�VXUURXQGHG�E\�1RUWK�&DFKDU��0DQLSXU�DQG�0L]RUDP�
7KLV� YDOOH\� LV� GRPLQDWHG� E\� WKH� %DUDN� ULYHU�� ,W� IORZV� WKURXJK� WKH
YDOOH\� DQG� ILQDOO\� HPSWLHV� LWVHOI� WR� WKH� ROG� EHG� RI� %UDKPDSXWUD� LQ
%DQJODGHVK��7KLV�YDOOH\�KDV�KLOOV�DQG�µ%HHOV¶�RU�ODNHV�LQ�SOHQW\��)ORRG
LV�D�FRPPRQ�IHDWXUH�OHQGLQJ�WKH�TXDOLW\�RI�IHUWLOLW\�WR�WKH�YDOOH\�

7KH� WZR� YDOOH\V� DUH� VHSDUDWHG� E\� ORQJ� UDQJH� RI� KLOOV�� 7KH� .DUEL
+LOOV�DQG�WKH�1RUWK�&DFKDU��1�&���+LOOV�DUH�ORFDWHG�LQ�WKH�VRXWK�RI�WKH
%UDKPDSXWUD�YDOOH\��.DUEL�+LOOV�DUH�D�SDUW�RI�WKH�0HJKDOD\D�SODWHDX�
7KHVH� KLOOV� DUH� GRWWHG� ZLWK� SODLQ� DUHDV�� 7KH� DYHUDJH� KHLJKW� RI� WKLV
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SODWHDX� LV� ���� PHWUHV� ZLWK� RFFDVLRQDO� SHDNV� OLNH� &KHQJKHKLVLRQ
������� P�� DQG� 'XQEXNVR� ������� P��� *UHHQHU\� LV� WKH� KDOOPDUN� RI
WKHVH�KLOOV��VORZO\�UHDFKLQJ�WKHLU�IXOO�KHLJKW�WRZDUGV�WKH�PLGGOH�RI�WKH
'LPD� +DVDR� GLVWULFW�� PHUJLQJ� ZLWK� WKH� %DUDLO� UDQJH�� ZKLFK� LV� WKH
KLJKHVW�KLOO�UDQJH�LQ�$VVDP��7KH�HOHYDWLRQ�RI�WKH�%DUDLO�UDQJH�YDULHV
IURP������� WR�������PHWUHV�DERYH�VHD� OHYHO��7KH�VRXWK�VLGH�RI� WKH
%DUDLO� UDQJH� LV� YHU\� VWHHS�� ,W� DWWDLQV� D� PD[LPXP� KHLJKW� RI� �����
PHWUHV�LQ�0DKDGHR�SHDN�WR�WKH�HDVW�RI�+DIORQJ��7KLV�YDOOH\�LV�IXOO�RI
GHQVH�IRUHVW�DQG�UDUH�ZLOGOLIH�

(FRQRP\
7KH� VWDWH� ILQDQFHV� KDYH� LPSURYHG� FRQVLGHUDEO\� RYHU� WKH� \HDUV

ZLWK�LQGXVWU\�DQG�EXVLQHVVHV�SLFNLQJ�XS�

$JULFXOWXUH
$VVDP� LV� HQGRZHG� ZLWK� DEXQGDQW� IHUWLOH� ODQG� DQG� ZDWHU

UHVRXUFHV�� 7KH� PLJKW\� ULYHU� %UDKPDSXWUD� DQG� WKH� %DUDN� ZLWK� WKHLU
���� WULEXWDULHV� DQG� EUDQFKHV� IORZ� WKURXJK� WKH� WZR� YDOOH\V� NHHSLQJ
WKH�VWDWH�IHUWLOH�DQG�FRRO�DOO�DORQJ�

$VVDP� KDV� DFKLHYHG� ��� SHU� FHQW� LQFUHDVH� LQ� WKH� FRQWULEXWLRQ� RI
DJULFXOWXUH� WR� VWDWH� *'3�� 5LFH� SURGXFWLRQ� KDV� LQFUHDVHG� WR� �����
ODNK�07��/LNHZLVH��SURGXFWLRQ�RI�IRRGJUDLQV�KDV�DOVR�LQFUHDVHG�IURP
������ODNK�07�WR�������ODNK�07�

)RUHVW�	�:LOGOLIH
$VVDP� KDV� ������� VT�� NP� DUHD� RI� IRUHVW� DQG� WUHH� FRYHU� ZKLFK

FRYHUV�������SHU�FHQW�RI� WRWDO�JHRJUDSKLFDO�DUHD�RI� WKH�VWDWH�� ,W�KDV
������� VT�� NP� RI� 5HVHUYHG� )RUHVWV�� ������ VT�� NP�� RI� 3URSRVHG
5HVHUYHG� )RUHVWV�� ������ VT�� NP� RI� 8QFODVVHG� 6WDWH� IRUHVWV�� DQG
������VT��NP�RI�3URWHFWHG�$UHD�1HWZRUN��6RXUFH��)6,�'DWD������DQG
³$VVDP�����´��SDJH������

$ERXW� ���� VSHFLHV� RI� PDPPDOV� DUH� IRXQG� LQ� WKH� VWDWH� ZKLFK
LQFOXGHV� JOREDOO\� WKUHDWHQHG� VSHFLHV� VXFK� DV� JROGHQ� ODQJRRU�
KRRORFN� JLEERQ�� SLJP\� KRJ�� KLVSLG� KDUH�� ZKLWH�ZLQJHG� ZRRG� GXFN�
WLJHU��FORXGHG�OHRSDUG��HOHSKDQW��VZDPS�GHHU��JDQJHWLF�GROSKLQ��HWF�
0RUH�WKDQ�����VSHFLHV�RI�ELUGV�DQG�DERXW�����VSHFLHV�RI�UHSWLOHV�DUH
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IRXQG� LQ� WKH� VWDWH�� 6WURQJ� HQIRUFHPHQW� RI� ZLOGOLIH� FRQVHUYDWLRQ
PHDVXUHV�KDV� UHVXOWHG� LQ�DQ� LQFUHDVH� LQ� WKH� WLJHU�SRSXODWLRQ�RI� WKH
VWDWH��7KH�WLJHU�SRSXODWLRQ�URVH�WR�����LQ������IURP�����GXULQJ������
7KH� UKLQR� SRSXODWLRQ� LQ� WKH� VWDWH� VWDQGV� DW� ������ DV� SHU� ����
FHQVXV��(IIRUWV�DUH�DOVR�EHLQJ�WDNHQ�WR�SURYLGH�VXVWDLQDEOH�OLYHOLKRRG
WR�WKH�IRUHVW�FRPPXQLWLHV�

,QGXVWU\
7RGD\¶V� $VVDP� HPEDUNV� RQ� WKH� QHZ� FKDUWHU� LQ� WKH� SDWK� RI

GHYHORSPHQW��OD\LQJ�HPSKDVLV�RQ�QHZ�FDSLWDO�IRUPDWLRQ�WKURXJK�WKH
FUHDWLRQ� RI� HFRORJLFDOO\� FRPSOLDQW� DVVHWV� LQ� D� VXVWDLQDEOH� PDQQHU�
/RDQV�DUH�H[WHQGHG�IRU�VPDOO�LQGXVWULHV�DQG�VHUYLFH�VHFWRU�

3RZHU
7KH� VWDWH¶V� SRZHU� JHQHUDWLRQ� FDSDFLW\� DV� ZHOO� DV� SHU� FDSLWD

DYDLODELOLW\� RI� HOHFWULFLW\� KDV� LQFUHDVHG� RYHU� WKH� \HDUV�� 7KLV� KDV
EHFRPH� SRVVLEOH� GXH� WR� WLPHO\� H[HFXWLRQ� RI� UHQRYDWLRQ� DQG
PRGHUQLVDWLRQ� ZRUNV� LQ� DOO� DUHDV� RI� SRZHU� JHQHUDWLRQ�� GLVWULEXWLRQ
DQG�WUDQVPLVVLRQ�

7UDQVSRUW�	�&RPPXQLFDWLRQ
7KH� VWDWH� JRYHUQPHQW� KDV� EHHQ� SULRULWLVLQJ� H[SDQGLQJ� DQG

LPSURYLQJ�WKH�UXUDO�URDG�QHWZRUN�DQG�FRQVWUXFWLRQ�RI�5&&�EULGJHV�E\
UHSODFLQJ� ROG� WLPEHU� EULGJHV�� 0RUH� WKDQ� ������� NP� RI� DOO�ZHDWKHU
URDGV� DQG� DERXW� ������ 5&&� EULGJHV� KDYH� EHHQ� FRQVWUXFWHG�
0RUHRYHU�� FRQVWUXFWLRQ� RI� DERXW� ������ NP� DOO�ZHDWKHU� URDGV
LQFOXGLQJ�FRQVWUXFWLRQ�RI�������5&&�EULGJHV�LV�LQ�SURJUHVV�

)HVWLYDOV
$VVDP�� VKDUHV� DOO� WKH� UHOLJLRXV� IHVWLYDOV� REVHUYHG� HOVHZKHUH� LQ

WKH�FRXQWU\��7KH�VWDWH�DOVR�KDV�DQ�H[FOXVLYH�UDQJH�RI�IHVWLYDOV�ZKLFK
KDYH�HQULFKHG�WKH�FXOWXUDO�PRVDLF�RI�WKH�ODQG��%LKX�LV�E\�IDU�WKH�PRVW
LPSRUWDQW� IHVWLYDO� RI� $VVDP�� :KLOH� 5RQJDOL� %LKX� RU� %RKDJ� %LKX� �
FRLQFLGLQJ�ZLWK� WKH�$VVDPHVH�1HZ�<HDU�� LV� WKH�SULQFLSDO�%LKX� �� WKH
KDUYHVW�IHVWLYDO��NQRZQ�DV�WKH�%KRJDOL�%LKX�RU�0DJK�%LKX� LV�HTXDOO\
LPSRUWDQW��7KHUH�LV�D�WKLUG�%LKX�FDOOHG�WKH�.DQJDOL�%LKX�RU�.DWL�%LKX��
ZKLFK�LV�VROHPQO\�REVHUYHG�IRU�ORYH�DQG�\HDUQLQJ��VRPHWLPHV�KDYLQJ
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GLVWLQFW� HURWLF� RYHUWRQHV�� ZLWK� FKDUDFWHULVWLFDOO\� FDWFK\� DQG� HDUWK\
WXQHV�� 7KH� %RGRV�� WKH� ODUJHVW� WULEDO� JURXS� RI� WKH� VWDWH�� SHUIRUP
.KHUDL�SXMD��ZKLFK�DVVXPHV�WKH�VKDSH�RI�D�IDLU�LQ�PRVW�SODFHV��7KH
.KHUDL� SXMD� LV� DFFRPSDQLHG� E\� VKDPDQLVWLF� GDQFH� SHUIRUPHG� E\
IHPDOH�DUWLVWV��%DWKRZ�LV�DQRWKHU�LPSRUWDQW�SXMD�RI�WKH�%RGRV�

7RXULVW�&HQWUHV
2YHU� WKH� \HDUV�� $VVDP�� WKH� ³*DWHZD\� RI� WKH� 1RUWK�(DVW´� KDV

HPHUJHG� DV� D� SRSXODU� WRXULVW� GHVWLQDWLRQ�� 7KH� QDWXUDO� EHDXW\� DQG
ERXQW\��WKH�HQYLURQPHQW��ULFK�WRSRJUDSK\��WKH�XQLTXH�IORUD�DQG�IDXQD�
WKH� ELRGLYHUVLW\�� YLUJLQ� IRUHVW�� SURXG� KLOOV� DQG� JUHHQ� YDOOH\V� DOO
FRQWULEXWH�LQ�PDNLQJ�$VVDP�D�PDMRU�KXE�IRU�ZLOGOLIH�DQG�HFR�WRXULVP�
$VVDP� LV� ORFDWHG� DERXW� ����� P� DERYH� VHD� OHYHO�� 7KH� ILYH� QDWLRQDO
SDUNV�����ZLOGOLIH�VDQFWXDULHV�DQG�WKUHH�ELUG�VDQFWXDULHV�DUH�WUHDVXUH
KRXVHV�RI�UDUH�IORUD�DQG�IDXQD�

,PSRUWDQW� SODFHV� RI� WRXULVP� DUH� .DPDNK\D� 7HPSOH�� 8PDQDQGD
�3HDFRFN� ,VODQG�� 7HPSOH�� 1DYDJUDKD� �WHPSOH� RI� QLQH� SODQHWV��
%DVLVWKD�$VKUDP��'RXO�*RYLQGD�7HPSOH��6WDWH�=RR��6WDWH�0XVHXP�
0DGDQ� .DPGHY� 7HPSOH²D� PDJQLILFHQW� DUFKDHRORJLFDO� SODFH� RI
LQWHUHVW�� 6DUDLJKDW� %ULGJH�� 6ULPDWD� 6DQNDUDGHYD� .DODNVKHWUD
6FLHQFH�0XVHXP��.D]LUDQJD�1DWLRQDO�3DUN��HWF�

:HEVLWH���ZZZ�DVVDP�JRY�LQ

%LKDU

$UHD � �������VT�
NP

3RSXODWLRQ � ������FURUH������
FHQVXV�

&DSLWDO � 3DWQD 3ULQFLSDO
/DQJXDJH

� +LQGL��%KRMSXUL�
0DLWKLOL

*RYHUQRU � 3KDJX
&KDXKDQ

&KLHI�6HFUHWDU\ � $PLU�6XEKDQL

&KLHI
0LQLVWHU

� 1LWLVK
.XPDU

-XULVGLFWLRQ�RI
+LJK�&RXUW

� %LKDU
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+LVWRU\�DQG�*HRJUDSK\
7KH�QDPH�µ%LKDU¶�LV�GHULYHG�IURP�WKH�6DQVNULW�ZRUG�µ9LKDUD¶�ZKLFK

PHDQV� ³DERGH´�� 7KH� ZRUG� 9LKDU� LV� LWVHOI� GHULYHG� IURP� WKH� ZRUG
%UDKPDYLKDUD� PHDQLQJ� ³%UDKPD� DELGLQJV´� RI� ³6XEOLPH� DWWLWXGHV´�
7KH�VWDWH� ILQGV�PHQWLRQ� LQ� WKH�9HGDV��3XUDQDV�� DQFLHQW�HSLFV�� HWF��
DQG� ZDV� WKH� PDLQ� VFHQH� RI� DFWLYLWLHV� RI� WKH� %XGGKD� DQG� ��� -DLQ
7LUWKDQNDUV��7DNLQJ�RII�IURP�LWV�RULJLQ��%LKDU�RU�DQFLHQW�0DJDGKD�KDV
EHHQ�WKH�FUDGOH�RI�,QGLDQ�FLYLOLVDWLRQ�DQG�WKH�FHQWUH�RI�,QGLDQ�FXOWXUH
DQG�HGXFDWLRQ�VLQFH�WLPH�LPPHPRULDO��)URP�0DJDGKD�DURVH�,QGLD¶V
ILUVW� JUHDWHVW� HPSLUH�� WKH� 0DXU\D� (PSLUH�� DV� ZHOO� DV� RQH� RI� WKH
ZRUOG¶V� JUHDWHVW� SDFLILVW� UHOLJLRQV�� %XGGKLVP�� ,W� KDV� DOVR� EHHQ� WKH
KRPH�WR�-DLQLVP��,W�ZDV�LQ�%LKDU�WKDW�WKH�DQFLHQW�XQLYHUVLWLHV�RI�,QGLD
1DODQGD�DQG�9LNUDPVKLOD�ZHUH�EXLOW�WR�FRQYH\�WKH�HGXFDWLRQDO�ULFKHV
RI�WKH�VWDWH�

*UHDW� UXOHUV�RI� WKH�VWDWH�EHIRUH� WKH�&KULVWLDQ�HUD�ZHUH�%LPELVDU�
8GD\LQ��ZKR� IRXQGHG� WKH�FLW\�RI�3DWDOLSXWUD��&KDQGUDJXSWD�0DXU\D
DQG�(PSHURU�$VKRND�� WKH�6XQJDV�DQG� WKH�.DQYDV��7KHQ�FDPH�WKH
.XVKDQ�UXOHUV�IROORZHG�E\�&KDQGUDJXSWD�9LNUDPDGLW\D�RI�WKH�*XSWD
G\QDVW\�� 0XVOLP� UXOHUV� PDGH� LQURDGV� LQWR� WKH� WHUULWRU\� GXULQJ� WKH
PHGLHYDO� SHULRG�� 7KH� ILUVW� FRQTXHURU� RI� %LKDU� ZDV� 0RKDPPHG�ELQ�
%DNKWLDU� .KDOML�� 7KH� 7XJKOXTV� DQG� WKHQ� WKH� 0XJKDOV� IROORZHG� WKH
.KDOMLV�

2QH�RI�WKH�PDMRU�VWDWHV�RI�WKH�,QGLDQ�8QLRQ��%LKDU�LV�ERXQG�RQ�WKH
QRUWK� E\�1HSDO�� RQ� WKH�HDVW� E\�:HVW�%HQJDO�� RQ� WKH�ZHVW� E\�8WWDU
3UDGHVK� DQG� RQ� WKH� VRXWK� E\� -KDUNKDQG�� %LKDU� KDV� D� QXPEHU� RI
ULYHUV��WKH�PRVW�LPSRUWDQW�RI�ZKLFK�LV�WKH�*DQJD��7KH�RWKHU�ULYHUV�DUH
WKH� 6RQH�� 3XQSXQ�� )DOJX�� .DUPDQDVD�� 'XUJDZDWL�� .RVL�� *DQGDN�
*KDJKDUD��HWF�

$JULFXOWXUH
%LKDU�KDV�D� WRWDO�JHRJUDSKLFDO�DUHD�RI�DERXW������� ODNK�KHFWDUH�

RXW�RI�ZKLFK�RQO\�������ODNK�KHFWDUH�LV�WKH�QHW�FXOWLYDWHG�DUHD�ZLWK�D
JURVV�FXOWLYDWHG�DUHD�RI�������ODNK�KHFWDUH��7KH�SULQFLSDO�IRRG�FURSV
DUH� SDGG\�� ZKHDW�� PDL]H� DQG� SXOVHV�� 0DLQ� FDVK� FURSV� DUH
VXJDUFDQH��SRWDWR��WREDFFR��RLOVHHGV��RQLRQ��FKLOOLHV��MXWH�DQG�PHVWD�
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%LKDU�KDV�D�QRWLILHG� IRUHVW�DUHD�RI������ ODNK�KHFWDUH��ZKLFK� LV�����
SHU�FHQW�RI�LWV�JHRJUDSKLFDO�DUHD�

7KH� %LKDU� 6WDWH� 2UJDQLF� 0LVVLRQ� LV� EHLQJ� LPSOHPHQWHG� LQ� ��
GLVWULFWV� �3DWQD�� %X[DU�� %KRMSXU�� 1DODQGD�� 9DLVKDOL�� 6DUDQ�
6DPDVWLSXU�� %HJXVDUDL�� /DNKLVDUDL�� .KDJDULD�� %KDJDOSXU� DQG
0XQJHU��ZLWK�D�WRWDO�DSSURYHG�VXP�RI�ൠ�����������ODNK�IRU�WKH�SHULRG
�������� WR� ��������� 7KH� PDLQ� REMHFWLYHV� RI� WKH� VFKHPH� LV� WR
SURPRWH� RUJDQLF� IDUPLQJ� LQ� WKH� VWDWH�� SURWHFW� WKH� HQYLURQPHQW�� VRLO
DQG�ZDWHU�UHVRXUFHV�IURP�SROOXWLRQ�DQG�PDNH�IDUPLQJ�VXVWDLQDEOH�

,UULJDWLRQ
7KH� WRWDO� LUULJDWLRQ� SRWHQWLDO� FUHDWHG� IURP� PDMRU� DQG� PHGLXP

LUULJDWLRQ�SURMHFWV�GXULQJ���������VWRRG�DURXQG������� ODNK�KHFWDUH�
ZKLOH� LW� ZDV� ������ ODNK� KHFWDUH� IURP� PLQRU� LUULJDWLRQ� SURMHFWV�� ,Q
��������� LQLWLDWLYHV� LQFOXGHG� WKH� :HVWHUQ� *DQGDN� &DQDO� V\VWHP�
(DVWHUQ� .RVL� &DQDO� 6\VWHP�� (DVWHUQ� 6RQH� +LJK� /HYHO� &DQDO�
&KDXVD� 3XPS� &DQDO� VFKHPH�� HWF�� 7KH� WRWDO� LUULJDWLRQ� SRWHQWLDO
UHVWRUHG�XQGHU� WKHVH�VFKHPHV�ZDV�������� WKRXVDQG�KHFWDUH��1HZ
LUULJDWLRQ� SRWHQWLDO� ZDV� FUHDWHG� E\� H[HFXWLQJ� VFKHPHV�� VXFK� DV
'XUJDZDWL� 5HVHUYRLU� 6FKHPH�� .XQGKJKDW� 5HVHUYRLU� 6FKHPH�
6HQGKZD�&KHFN�'DP�LQ�-HKDQDEDG�GLVWULFW��:HLU�RQ�3DQFKDQH�ULYHU
LQ�1DODQGD�GLVWULFW��'UDLQDJH�DQG�,UULJDWLRQ�6FKHPH�RI�'DQZDU�/DNH�
:HVWHUQ�*DQGDN�&DQDO�6\VWHP�DQG�/DYDLFKK�5DPSXU�%DUUDJH��7KH
WRWDO� LUULJDWLRQ� SRWHQWLDO� FUHDWHG� XQGHU� WKHVH� VFKHPHV� LQ� �������
ZDV�������WKRXVDQG�KHFWDUH�

)HVWLYDOV
)HVWLYDOV�DUH�WKH�QHUYHV�RI�DQ\�,QGLDQ�VRFLHW\��VSUHDG�LQ�HDFK�DQG

HYHU\�SDUW�RI� LWV�ERG\�V\VWHP��%LKDU� LV�QR�H[FHSWLRQ��$OPRVW�DOO� WKH
LPSRUWDQW� IHVWLYDOV� FHOHEUDWHG� DW� WKH�QDWLRQDO� OHYHO� OLNH� 'XUJD� 3XMD�
'HHSDZDOL�� -DQPDVKWDPL�� +ROL�� (LG�� &KULVWPDV�� HWF��� KDYH� D� VWURQJ
ERQG�ZLWK�%LKDU¶V�FXOWXUDO�DQG�VRFLDO� OLIH��%HVLGHV�� WKHUH�DUH�FHUWDLQ
SHFXOLDU�DQG�LPSRUWDQW�IHVWLYDOV�ZKLFK�GHILQH�WKH�VRFLDO�IDEULF�RI�WKLV
VWDWH�ZKLFK�LQFOXGH�&KKDWK�3RRMD���DOVR�FDOOHG�&KKDWKL�'DOD�&KKDWK
DQG�6XU\D�6KDVKWKL���µ6DPD�&KDNHED¶��WKH�+DULKDU�0HOD�RI�6RQHSXU�
HWF�
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7RXULVW�&HQWUHV
$�VWDWH�ZLWK� VR�PXFK�RI� KLVWRU\�DQG� NQRZOHGJH�KDV� LWV� VKDUH�RI

SODFHV�RI�WRXULVW� LQWHUHVW��%LKDU�DWWUDFWV�KRUGHV�RI�WRXULVWV�QRW� MXVW�RI
WKH�FRXQWU\�EXW�DEURDG�DV�ZHOO��3URPLQHQW�SODFHV�RI�LQWHUHVW�LQFOXGH�
3DWQD��%RGK�*D\D��*D\D��5DMJLU��6LWDPDUKL�²�WKH�ELUWK�SODFH�RI�6LWD�
%DUDEDU� &DYHV�� .HVDULD� 6WXSD�� ���� IHHW� WDOO� 'HY� 6XQ� 7HPSOH� RI
$XUDQJDEDG��-DLQ�WHPSOHV��%XGGKLVW�6WXSDV�WR�QDPH�WKH�SURPLQHQW
RQHV�

:HEVLWH���ZZZ�VWDWH�ELKDU�JRY�LQ

&KKDWWLVJDUK

$UHD � ��������
VT��NP

3RSXODWLRQ � �����FURUH
�FHQVXV������

&DSLWDO � 5DLSXU 3ULQFLSDO
/DQJXDJH

� +LQGL

*RYHUQRU � $QXVXL\D
8LNH\

&KLHI�6HFUHWDU\ � $PLWDEK�-DLQ

&KLHI
0LQLVWHU

� %KXSHVK
%DJKHO

-XULVGLFWLRQ�RI�+LJK
&RXUW

� &KKDWWLVJDUK

+LVWRU\�DQG�*HRJUDSK\
&KKDWWLVJDUK��FDUYHG�RXW�RI�0DGK\D�3UDGHVK��FDPH�LQWR�EHLQJ�LQ

1RYHPEHU� ����� DV� WKH� ��WK� VWDWH� RI� WKH� 8QLRQ�� ,W� IXOILOV� WKH� ORQJ�
FKHULVKHG� GHPDQG� RI� WKH� SHRSOH�� ,Q� DQFLHQW� WLPHV� WKH� UHJLRQ� ZDV
NQRZQ�DV�'DNVKLQ�.DXVDO��7KLV�ILQGV�PHQWLRQ�LQ�5DPD\DQD�DQG�WKH
0DKDEKDUDWD� DOVR�� %HWZHHQ� WKH� �WK� DQG� ��WK� FHQWXULHV
6DUDEKSXULDV�� 3DQGXDYDQVKL�� 6RPYDQVKL�� .DOFKXUL� DQG� 1DJYDQVKL
UXOHUV� GRPLQDWHG� WKLV� UHJLRQ�� .DOFKXULV� UXOHG� LQ� &KKDWWLVJDUK� IURP
���� WR� ����� $'�� :LWK� WKH� DGYHQW� RI� WKH� %ULWLVK� LQ� ������ 5DLSXU
JDLQHG�SURPLQHQFH�LQVWHDG�RI�FDSLWDO�5DWDQSXU��,Q�������6DPEDOSXU
ZDV� WUDQVIHUUHG� WR�2GLVKD�DQG�HVWDWHV�RI�6DUJXMD�ZHUH� WUDQVIHUUHG
IURP�%HQJDO�WR�&KKDWWLVJDUK�
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7KH�VWDWH� LV� ERXQGHG�E\� VRXWKHUQ� -KDUNKDQG�DQG�2GLVKD� LQ� WKH
HDVW��0DGK\D�3UDGHVK�DQG�0DKDUDVKWUD� LQ� WKH�ZHVW��8WWDU�3UDGHVK
DQG� ZHVWHUQ� -KDUNKDQG� LQ� WKH� QRUWK�� DQG� $QGKUD� 3UDGHVK� LQ� WKH
VRXWK�� $UHD�ZLVH�� &KKDWWLVJDUK� LV� WKH� QLQWK� ODUJHVW� VWDWH� DQG
SRSXODWLRQ�ZLVH�LW�LV���WK�SRSXORXV�VWDWH�RI�WKH�QDWLRQ�

$JULFXOWXUH
2I�WKH�WRWDO�SRSXODWLRQ�RI�WKH�VWDWH��DERXW����SHU�FHQW�LV�HQJDJHG

LQ�DJULFXOWXUH��7KHUH�DUH�DURXQG�������ODNK�IDUP�IDPLOLHV�LQ�WKH�VWDWH�
ZLWK� DERXW� ��� SHU� FHQW� IDUPHUV� IDOOLQJ� XQGHU� VPDOO� DQG� PDUJLQDO
FDWHJRU\��3DGG\��VR\EHDQ��XUG�DQG�DUKDU�DUH�WKH�PDMRU�NKDULI�FURSV
ZKLOH� UDEL� VHDVRQ� LV� PDLQO\� OHG� E\� FKLFNSHD� DQG� ODWK\UXV�� 6RPH
GLVWULFWV�RI�WKH�VWDWH�KDYH�JRRG�SRWHQWLDO�IRU�VXJDUFDQH�FURS�ZLWK�IRXU
FR�RSHUDWLYH� VXJDU� IDFWRULHV� UXQQLQJ� VXFFHVVIXOO\�� 2WKHU� FURSV� DUH
PDL]H�� PLOOHWV�� PRRQJ�� ZKHDW� DQG� JURXQGQXW�� &HQWUDO� SODLQV� RI
&KKDWWLVJDUK�DUH�NQRZQ�DV�WKH�5LFH�%RZO�RI�FHQWUDO�,QGLD�

7KH�DJUR�FOLPDWH�]RQHV�RI�&KKDWWLVJDUK�DUH� WKUHH��YL]���1RUWKHUQ
+LOO� =RQH�� &KKDWWLVJDUK� 3ODLQ� DQG� 3ODWHDX� RI� %DVWDU�� 7KH� DYHUDJH
DQQXDO�UDLQIDOO�RI�WKLV�DUHD�LV�DERXW���������PP�

,UULJDWLRQ�DQG�3RZHU
7KH� VWDWH� KDV� ������ ODNK� KHFWDUH� RI� LUULJDWHG� DUHD� XQGHU� PDMRU�

PHGLXP� DQG� PLQRU� LUULJDWLRQ� VFKHPHV�� (LJKW� PDMRU�� ��� PHGLXP�
DURXQG�������PLQRU�LUULJDWLRQ�VFKHPHV�DQG����WXEHZHOO�DQG�����VWRS
GDPV� DUH� EHLQJ� FRQVWUXFWHG�� %\� 6HSWHPEHU� ������ ������� YLOODJHV
ZHUH�HOHFWULILHG�LQ�WKH�VWDWH�

0LQHUDO�5HVRXUFHV
&KKDWWLVJDUK�KDV�WKH�SHUIHFW�JHRORJLFDO�VHW�XS�WR�KRVW�D�QXPEHU�RI

HFRQRPLFDOO\� FUXFLDO� PLQHUDOV�� /DUJH� GHSRVLWV� RI� FRDO�� LURQ� RUH�
OLPHVWRQH�� EDX[LWH� DQG� GRORPLWH� DUH� IRXQG� LQ� YDULRXV� SDUWV� RI� WKH
VWDWH�� 'LVWULFWV� RI� QRUWK� &KKDWWLVJDUK� VXFK� DV� 6XUJXMD�� 5DLJDUK�
.RUL\D�DQG�%LODVSXU�DUH�NQRZQ�IRU�KXJH�FRDO�GHSRVLWV�

,QGXVWU\
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7KH�HFRQRP\� LV� ODUJHO\�QDWXUDO� UHVRXUFH�GULYHQ�DQG� LW� OHYHUDJHV
WKH� VWDWH¶V� ULFK� PLQHUDO� UHVRXUFHV�� 7KH� NH\� VHFWRUV� ZKHUH
&KKDWWLVJDUK� KDV� D� FRPSHWLWLYH� DGYDQWDJH� LQFOXGH� FHPHQW�� PLQLQJ�
VWHHO��DOXPLQLXP�DQG�SRZHU��2QH�RI� WKH�PRVW�PLQHUDO�ULFK�VWDWHV� LQ
,QGLD�� &KKDWWLVJDUK� SURYLGHV� D� OXFUDWLYH� RSSRUWXQLW\� IRU� FHPHQW
SURGXFWLRQ�DW�WKH�PRVW�FRPSHWLWLYH�SULFHV�

7UDQVSRUW
5RDGV�� 7KH� WRWDO� OHQJWK� RI� WKH� URDGV� LQ� WKH� VWDWH� XQGHU� 3:'� LV
������� NP�� 7KH� OHQJWK� RI� QDWLRQDO� KLJKZD\� LV� ������ NP�� VWDWH
KLJKZD\V�������NP��PDLQ�GLVWULFW�URDGV�����������NP�DQG��������NP
RWKHU�GLVWULFW�DQG�UXUDO�URDGV��7KH�OHQJWK�RI�URDGV�LQ�&KKDWWLVJDUK�KDV
LQFUHDVHG�IURP�������NP�WR�������NP�SHU�����NP�

5DLOZD\V���5DLSXU��%LODVSXU��'XUJ��5DMQDQGJDRQ��5DLJDUK�DQG�.RUED
DUH�LPSRUWDQW�UDLOZD\�VWDWLRQV�

7RXULVW�&HQWUHV
&KKDWWLVJDUK��VLWXDWHG�LQ�WKH�KHDUW�RI�,QGLD��LV�HQGRZHG�ZLWK�D�ULFK

FXOWXUDO� KHULWDJH� DQG� DWWUDFWLYH� QDWXUDO� GLYHUVLW\�� 7KH� VWDWH� LV� IXOO� RI
DQFLHQW�PRQXPHQWV�� UDUH�ZLOGOLIH�VSHFLHV��FDUYHG�WHPSOHV��%XGGKLVW
VLWHV�� SDODFHV�� ZDWHUIDOOV�� FDYHV�� URFN� SDLQWLQJV� DQG� JHRJUDSKLFDO
IRUPDWLRQV�

:HEVLWH���ZZZ�FJVWDWH�JRY�LQ

*RD

$UHD � ������VT�
NP

3RSXODWLRQ � ������ODNK��SURY��FHQVXV
�����

&DSLWDO � 3DQDML 3ULQFLSDO
/DQJXDJHV

� .RQNDQL��2IILFLDO
/DQJXDJH���RWKHU
ODQJXDJHV��0DUDWKL��+LQGL�
(QJOLVK��.DQQDGD

*RYHUQRU � 3��6�
6UHHGKDUDQ

&KLHI
6HFUHWDU\

� 3DULPDO�5DL
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3LOODL
&KLHI
0LQLVWHU

� 3UDPRG
6DZDQW

-XULVGLFWLRQ
RI�+LJK
&RXUW

� 3DQDML�%HQFK�RI�%RPED\
+LJK�&RXUW

+LVWRU\�DQG�*HRJUDSK\
*RD��NQRZQ�LQ�WKH�E\JRQH�GD\V�DV�*RPDQFKDOD��*RSDNDSDWWDP�

*RSDNDSXUL��*RYDSXUL��*RPDQWDN��HWF���DERXQGV� LQ�D� ULFK�KLVWRULFDO
KHULWDJH��(DUO\�KLVWRU\�RI�*RD� LV�REVFXUH�� ,Q� WKH� ILUVW�FHQWXU\�RI� WKH
&KULVWLDQ� HUD�� LW� ZDV� D� SDUW� RI� WKH� 6DWDYDKDQD� HPSLUH�� IROORZHG� E\
WKH�.DGDPED��WKH�5DVKWUDNXWDV�RI�0DONKHG��WKH�&KDOXN\DV�DQG�WKH
6LOKDUDV��7KH�HPSLUH�RI�WKH�<DGDYDV�E\�WKH�HQG�RI�WKH���WK�FHQWXU\
ZDV�GLVSODFHG�E\� WKH�.KLOMLV�RI�'HOKL�DQG� WKXV�0XVOLP�UXOH�FDPH� WR
*RD��$IWHU�WKH�GLVFRYHU\�RI�WKH�VHD�URXWH�WR�,QGLD�E\�9DVFR�GD�*DPD
LQ� ������ PDQ\� 3RUWXJXHVH� H[SHGLWLRQV� FDPH� WR� ,QGLD�� ,Q� �����
$OIRQVR�GH�$OEXTXHUTXH�ZLWK�WKH�KHOS�RI�WKH�HPSHURU�RI�9LMD\DQDJDU
DWWDFNHG� DQG� FDSWXUHG� *RD�� :LWK� WKH� DUULYDO� RI� WKH� -HVXLW� SULHVW
)UDQFLV�;DYLHU� LQ�������SURVHO\WLVDWLRQ�EHJDQ� LQ�*RD��+RZHYHU�� WKH
3RUWXJXHVH�FRQWLQXHG�WR�UXOH�RYHU�WKH�WHUULWRU\�H[FHSW�IRU�DQ�LQWHUOXGH
GXULQJ� WKH� ODWWHU�KDOI�RI� WKH���WK�FHQWXU\�ZKHQ�6KLYDML� FRQTXHUHG�D
IHZ�DUHDV�LQ�DQG�DURXQG�*RD�

(YHQ� DIWHU� ,QGLD¶V� LQGHSHQGHQFH�� *RD� FRQWLQXHG� WR� EH� LQ� WKH
KDQGV� RI� WKH� 3RUWXJXHVH�� +RZHYHU�� WKH\� FRXOG� QRW� IXOILO� WKH
DVSLUDWLRQV� RI� WKH� *RDQ� SHRSOH� DQG� XOWLPDWHO\� RQ� 'HFHPEHU� ���
������*RD�ZDV�OLEHUDWHG�DQG�PDGH�D�FRPSRVLWH�XQLRQ�WHUULWRU\�ZLWK
'DPDQ� DQG� 'LX�� ,Q� 0D\� ������ *RD� ZDV� FRQIHUUHG� VWDWHKRRG� DQG
'DPDQ�DQG�'LX�ZDV�PDGH�D�VHSDUDWH�XQLRQ�WHUULWRU\��,W�LV�VLWXDWHG�RQ
WKH� ZHVWHUQ� FRDVW� RI� WKH� ,QGLDQ� SHQLQVXOD�� 2Q� LWV� QRUWK� UXQV� WKH
7HUHNKRO� ULYHU� ZKLFK� VHSDUDWHV� *RD� IURP� 0DKDUDVKWUD� DQG� RQ� WKH
VRXWK� OLHV� QRUWK� &DQDUD� GLVWULFW� RI� .DUQDWDND�� 2Q� WKH� HDVW� OLH� WKH
:HVWHUQ� *KDWV� DQG� LQ� WKH� ZHVW� WKH� $UDELDQ� 6HD�� 3DQDML�� 0DUJDR�
9DVFR��0DSXVD�DQG�3RQGD�DUH�WKH�PDLQ�WRZQV�RI�*RD�

$JULFXOWXUH
7KH� WRWDO� FXOWLYDWHG� DUHD� RI� WKH� VWDWH� LV� ��������� KHFWDUHV� ZKLOH

WKH� WRWDO� SURGXFWLRQ� LV� ��������� WRQQHV�� $� VXEVLG\� RI� XS� WR� ��� SHU
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FHQW� LV� DOVR� SURYLGHG� IRU� FRQVWUXFWLRQ� RI� SRO\KRXVHV� DQG� JUHHQ
KRXVHV�� 6LPLODU� VXEVLGLHV� DUH� SURYLGHG� IRU� GULS� LUULJDWLRQ� DQG� IRU
FRQVWUXFWLRQ�RI�ELRJDV�SODQWV�

:DWHU�5HVRXUFHV
7KH�:DWHU�5HVRXUFHV�'HSDUWPHQW�DSDUW�IURP�VXSSO\LQJ�UDZ�ZDWHU

IRU�LUULJDWLRQ�KDV�DOVR�DXJPHQWHG�UDZ�ZDWHU�VXSSO\�WR�WKH�3:'��7KH
'HSDUWPHQW� KDV� DXJPHQWHG� WKH� FDSDFLW\� RI� $PWKDQH� 'DP� E\� ���
0/'� WKURXJK� SXPSLQJ� VWDWLRQ� LQVWDOOHG� DW� YLOODJH� 6DO� RQ� &KDSRUD
ULYHU�� )RU� XQLQWHUUXSWHG� UDZ� ZDWHU� VXSSO\� RI� ���� WR� ���� 0/'� WR
$VVQRUD� ZDWHU� WUHDWPHQW� SODQW�� GXULQJ� VWRSSDJH�VKRUWDJH� RI� 7LOODUL
ZDWHU��WKH�VWDWH�JRYHUQPHQW�KDV�SXW�LQ�YDULRXV�SODQV�

(GXFDWLRQ
7KH�JURZLQJ�GHPDQG� IRU�HGXFDWLRQ�DW� WKH�VHFRQGDU\�DQG�KLJKHU

VHFRQGDU\� OHYHOV� KDYH� DOVR� EHHQ� PHW� WR� D� ODUJH� H[WHQW�� *RD
8QLYHUVLW\� LV� WKH� SUHPLHU� FHQWUH� RI� KLJKHU� VWXGLHV� LQ� WKH� VWDWH� DQG
PRVW�RI� WKH� FROOHJHV�DUH�DIILOLDWHG� WR� LW��2QH�FDQ�DOVR� FRPH�DFURVV
PHGLFDO� DQG� HQJLQHHULQJ� FROOHJHV� LQ� WKH� VWDWH�� 7KHUH� H[LVWV� ERWK
SULYDWH�DQG�JRYHUQPHQW�HQJLQHHULQJ�FROOHJHV� LQ� WKH�VWDWH��6RPH�RI
WKH� FROOHJHV� RIIHU� FRXUVHV� LQ� DUWV�� FRPPHUFH�� VFLHQFH�� ODZ�
DUFKLWHFWXUH�� GHQWLVWU\�� PDULQH� HQJLQHHULQJ�� KRWHO� PDQDJHPHQW�
ILVKHULHV�DQG�SKDUPDF\��WKHDWUH�RI�DUWV��HWF��7KH�1DWLRQDO�&HQWUH�IRU
$QWDUFWLF� DQG� 2FHDQ� 5HVHDUFK� DQG� WKH� 1DWLRQDO� ,QVWLWXWH� RI
2FHDQRJUDSK\� DUH� VFLHQWLILF� RFHDQRJUDSKLF� ODERUDWRULHV� ORFDWHG� LQ
*RD�� RIIHULQJ� WUDLQLQJ� DQG� RSSRUWXQLWLHV� IRU� IXUWKHU� VWXGLHV� DQG
UHVHDUFK�LQ�DIILOLDWLRQ�ZLWK�XQLYHUVLWLHV�OLNH�*RD�8QLYHUVLW\��HWF�

,QIUDVWUXFWXUH
*RD� 6WDWH� ,QIUDVWUXFWXUH� 'HYHORSPHQW� &RUSRUDWLRQ� /LPLWHG

�*6,'&�� LV� D� 6SHFLDO� 3XUSRVH� 9HKLFOH� �639�� IRU� VSHHG\
LPSOHPHQWDWLRQ�RI�DOO�WKH�LQIUDVWUXFWXUDO�SURMHFWV��OLNH�URDGV��EULGJHV�
IO\�RYHU¶V�� EXV�VWDQGV�� KRVSLWDOV�� WRXULVP� UHODWHG� SURMHFWV�� HWF��� DOO
RYHU�WKH�6WDWH��7KH�PDLQ�REMHFWLYHV�RI�WKH�&RPSDQ\�LV�LQIUDVWUXFWXUH
GHYHORSPHQW�LQ�WKH�VWDWH�

$UW�DQG�&XOWXUH
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7KH� 'LUHFWRUDWH� RI� $UW� DQG� &XOWXUH� GHDOV� ZLWK� WKH� SUHVHUYDWLRQ�
SURPRWLRQ��GHYHORSPHQW�RI�FXOWXUDO� WUDGLWLRQV�DQG� UHDGLQJ�FXOWXUH�RI
WKH� VWDWH� WKURXJK� LWV� QHWZRUN� RI� LQVWLWXWLRQV�� OLEUDULHV�� HWF�� ,W� DOVR
LQLWLDWHV�QHZ�VFKHPHV�DQG�SURJUDPPHV�IRU�WKH�ZHOIDUH�RI�WKH�DUWLVWV
DQG� GHYHORSPHQW� RI� DUW� RUJDQL]DWLRQV� E\�ZD\� RI� SURYLGLQJ� ILQDQFLDO
VXSSRUW�� ,W� DOVR� HVWDEOLVKHV� SURSHU� LQIUDVWUXFWXUH� IDFLOLWLHV� IRU� WKH
DUWLVWV� DQG� JHQHUDO� SXEOLF� LQ� DUW� DQG� FXOWXUH�� ,W� DOVR� DFWV� DV� QRGDO
GHSDUWPHQW�IRU�LPSOHPHQWDWLRQ�RI�VFKHPHV�RI�'HSDUWPHQW�RI�&XOWXUH�
*RYHUQPHQW�RI� ,QGLD�DQG�QDWLRQDO� LQVWLWXWLRQV�ERGLHV�ZRUNLQJ� LQ� WKH
ILHOG� RI� FXOWXUH�� VXFK� DV� 6DQJHHW� 1DWDN� $FDGHP\�� /DOLW� .DOD
$FDGHP\�� &HQWUH� IRU� &XOWXUDO� 5HVRXUFHV� DQG� 7UDLQLQJ�� 1HZ� 'HOKL�
,QGLDQ�&RXQFLO� IRU�&XOWXUDO�5HODWLRQV��1HZ�'HOKL�� ,QGLD� ,QWHUQDWLRQDO
5XUDO� &XOWXUDO� &HQWUH�� 1HZ� 'HOKL�� :HVW� =RQH� &XOWXUDO� &HQWUH�
8GDLSXU��RWKHU�]RQDO�FXOWXUDO�FHQWUHV��HWF�

,QGXVWULHV
$OO�VFKHPHV�XQGHU�WKH�6WDWH�,QGXVWULDO�3ROLF\�DV�ZHOO�DV�WKH�6WDWH

%LRWHFK�3ROLF\�ZLOO�FRQWLQXH�WR�EH�LQ�IRUFH�DQG�DUH�WR�EH�SRSXODULVHG
IXUWKHU��7R�SURYLGH�HQFRXUDJHPHQW�WR�DUWLVDQV�RI�*RDQ�KDQGLFUDIWV��LW
LV� SURSRVHG� WR�GHYHORS�*RD�+DDW�FXP�VKLOSDJUDP��QHZ�HPSRULD� LQ
*RD� DQG� RXWVLGH� *RD� DQG� GHYHORS� DQ� H�SRUWDO� IRU� WKH� VDOH� RI
KDQGLFUDIW�LWHPV�DFURVV�WKH�JOREH�

7UDQVSRUW
5RDGV�� 2I� WKH� PRWRUDEOH� URDGV�� QDWLRQDO� KLJKZD\� FRQVWLWXWHV� ���
NP��VWDWH�KLJKZD\V�����NP�DQG�RWKHU�URDGV�0'5�55����������NP�

5DLOZD\V� �� *RD� LV� OLQNHG� ZLWK� 0XPEDL�� 0DQJDORUH� DQG
7KLUXYDQDQWKDSXUDP� WKURXJK� WKH� .RQNDQ� 5DLOZD\�� ZKLFK� KDV
LQWURGXFHG� VHYHUDO� IDVW� WUDLQV� RQ� WKHVH� OLQHV�� 9DVFR� GD� *DPD� LV
FRQQHFWHG� ZLWK� %HQJDOXUX� DQG� %HOJDXP� RQ� WKH� 6RXWK� &HQWUDO
5DLOZD\��SUHVHQWO\�IRU�JRRGV�WUDIILF�RQO\�

$YLDWLRQ� �� 0XPEDL�� 'HOKL�� 7KLUXYDQDQWKDSXUDP�� &RFKLQ�� &KHQQDL�
$JDWL�DQG�%HQJDOXUX�DUH� OLQNHG�ZLWK�'DEROLP�WKURXJK�UHJXODU�DLUOLQH
VHUYLFHV�
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3RUWV���0RUPXJDR�LV�WKH�PDMRU�SRUW�LQ�WKH�VWDWH�ZKLFK�KDQGOHV�FDUJR
YHVVHOV�� 0LQRU� SRUWV� DUH� ORFDWHG� DW� 3DQDML�� 7LUDFRO�� &KDSRUD�� %HWXO
DQG�7DOSRQD��RXW�RI�ZKLFK�3DQDML�LV�WKH�PDLQ�RSHUDWLYH�SRUW��2QH�RII�
VKRUH�EHUWK�DW�3DQDML�KDV�DOVR�EHHQ�FRPPLVVLRQHG�

7RXULVW�&HQWUHV
,PSRUWDQW� WRXULVW� FHQWUHV� DUH� &ROYD�� &DODQJXWH�� 9DJDWRU�� %DJD�

+DUPDO�� $QMXQD� DQG� 0LUDPDU� EHDFKHV�� %DVLOLFD� RI� %RP� -HVXV� DQG
6W�� &DWKHGUDO� FKXUFKHV� DW� 2OG� *RD�� .DYOHP�� 0DUGRO�� 0DQJHVKL�
%DQGRUD�7HPSOHV��$JXDGD��7HUHNKRO��&KDSRUD�DQG�&DER�GH�5DPD
)RUWV��'XGKVDJDU�DQG�+DUYDOHP�ZDWHUIDOOV�DQG�0D\HP� ODNH� UHVRUW�
7KH�VWDWH�KDV�ULFK�ZLOGOLIH�VDQFWXDULHV��YL]���%RQGOD��&RWLJDR��0ROHP
DQG�'U�6DOLP�$OL�%LUG�6DQFWXDU\�DW�&KRUDR�FRYHULQJ�DQ�DUHD�RI����
VT��NP�

)RUHVW
*RD� KDV� D� JRRG� IRUHVW� FRYHU� RI� ������ SHU� FHQW� DJDLQVW� WKH

QDWLRQDO� UHTXLUHPHQW� RI� ���SHU� FHQW� DQG�QHDUO\� ���SHU� FHQW� RI� WUHH
FRYHU�

+HDOWK
*RD� EHFDPH� WKH� ILUVW� VWDWH� LQ� WKH� FRXQWU\� WR� ODXQFK� GLDEHWLF

UHJLVWU\��7KH�QHZ�GLVWULFW�KRVSLWDOV�DW�0DUJDR��0DSXVD�DQG�WKH�QHZ
����EHG�,'�KRVSLWDO�DW�3RQGD�DUH�LPSRUWDQW�KRVSLWDOV�

:HEVLWH���ZZZ�JRD�JRY�LQ

*XMDUDW

$UHD � ���������VT�
NP

3RSXODWLRQ � ������������SURY�
FHQVXV������

&DSLWDO � *DQGKLQDJDU 3ULQFLSDO
/DQJXDJH

� *XMDUDWL

*RYHUQRU � $FKDU\D
'HYYUDW

&KLHI�6HFUHWDU\ � 3DQNDM�.XPDU
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&KLHI
0LQLVWHU

� %KXSHQGUD
3DWHO

-XULVGLFWLRQ�RI
+LJK�&RXUW

� *XMDUDW

+LVWRU\�DQG�*HRJUDSK\
7KH�KLVWRU\�RI�*XMDUDW�JRHV�EDFN� WR������%&�� ,W� LV�EHOLHYHG� WKDW

/RUG�.ULVKQD� OHIW�0DWKXUD� WR�VHWWOH� LQ� WKH�ZHVW�FRDVW�RI�6DXUDVKWUD�
ZKLFK�ODWHU�FDPH�WR�EH�NQRZQ�DV�'ZDUND��/DWHU��LW�ZLWQHVVHG�YDULRXV
NLQJGRPV�DV�0DXU\DV��*XSWDV�DQG�RWKHUV�� ,W�ZDV�GXULQJ�WKH�UXOH�RI
&KDOXN\DV� �6RODQNLV�� WKDW� *XMDUDW� ZLWQHVVHG� SURJUHVV� DQG
SURVSHULW\�� ,Q� VSLWH� RI� WKH� SOXQGHULQJ� RI� 0DKPXG� *KD]QL�� WKH
&KDOXN\D� NLQJV� ZHUH� DEOH� WR� PDLQWDLQ� JHQHUDO� SURVSHULW\� DQG� ZHOO�
EHLQJ��$IWHU�WKLV�JORULRXV�UHVSLWH��*XMDUDW�IDFHG�WURXEOHG�WLPHV�XQGHU
WKH� 0XVOLPV�� 0DUDWKDV� DQG� WKH� %ULWLVK� UXOH�� %HIRUH� LQGHSHQGHQFH�
WKH�SUHVHQW�WHUULWRULHV�RI�*XMDUDW�XVHG�WR�EH�LQ�WZR�SDUWV²WKH�%ULWLVK
DQG�WKH�3ULQFHO\�WHUULWRULHV��:LWK�WKH�UHRUJDQLVDWLRQ�RI�WKH�VWDWHV��WKH
8QLRQ�RI�WKH�6WDWHV�RI�6DXUDVKWUD�DQG�WKH�8QLRQ�7HUULWRU\�RI�.DFKFKK
DORQJ� ZLWK� WKH� IRUPHU� %ULWLVK� *XMDUDW� EHFDPH� D� SDUW� RI� WKH� ELJJHVW
ELOLQJXDO�6WDWH�RI�%RPED\��*XMDUDW�ZDV�RIILFLDOO\�IRUPHG�DV�D�VWDWH�LQ
0D\� ������ ,W� LV� VLWXDWHG� RQ� WKH� ZHVW� FRDVW� RI� ,QGLD�� 7KH� VWDWH� LV
ERXQGHG�E\�WKH�$UDELDQ�6HD�RQ�WKH�ZHVW��3DNLVWDQ�DQG�5DMDVWKDQ�LQ
WKH�QRUWK�DQG�QRUWK�HDVW�UHVSHFWLYHO\��0DGK\D�3UDGHVK�LQ�WKH�VRXWK�
HDVW�DQG�0DKDUDVKWUD�LQ�WKH�VRXWK�

$JULFXOWXUH
*XMDUDW� KDV� GLYHUVLILHG� LWV� DJULFXOWXUDO� HFRQRP\�� 7KH� VWDWH� LV

GLYLGHG� LQWR� HLJKW� VXE� DJUR�FOLPDWLF� ]RQHV� EDVHG� RQ� WKH
FKDUDFWHULVWLFV� RI� DJULFXOWXUH� DQG� FOLPDWH�� $JULFXOWXUH� LV� RQH� RI� WKH
PDMRU�VHFWRU�IRU�WUDQVIRUPLQJ�HFRQRP\�RI�WKH�VWDWH��µ3UDGKDQ�0DQWUL
.LVDQ�6DPPDQ�<RMDQD¶��DJULFXOWXUH�DLG�SDFNDJHV��SURFXUHPHQW�ZLWK
PLQLPXP� VXSSRUW� SULFH�� HOHFWULFLW\� VXEVLG\� �� IHUWLOLVHU� VXEVLG\� DQG
FURS� LQVXUDQFH� DQG� RWKHU� DJULFXOWXUH� VXSSRUW� VFKHPHV� KDYH
GHYHORSHG� WKLV� VHFWRU�� 6WDWH� VKDUHV� �� SHU� FHQW� RI� FRXQWU\¶V
SRSXODWLRQ�DQG������SHU�FHQW�RI�QDWLRQDO�DJULFXOWXUH�SURGXFWLRQ��7KH
VWDWH�KDUYHVWV� FRWWRQ�� JURXQGQXW�� ULFH�� EDMUD�� PDL]H� DV� NKDULI� FURSV
DQG�ZKHDW��JUDP��PXVWDUG��FXPLQ�DV�UDEL�FURSV��*XMDUDW�VWDQGV�ILUVW
LQ� FRWWRQ� DQG� JURXQGQXW� SURGXFWLRQ� ZLWK� ������ SHU� FHQW� DQG� �����
SHU� FHQW� VKDUH�� 7KHUH� DUH� ���� $JULFXOWXUH� 3URGXFH� 0DUNHW
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&RPPLWWHHV��$30&V�������PDLQ�\DUGV�RI�PDUNHWLQJ�FRPPLWWHHV�DQG
����VXE�PDUNHW�\DUGV�RSHUDWLRQDO�LQ����GLVWULFWV�RI�WKH�VWDWH�

+RUWLFXOWXUH�FURSV�DUH�PDMRU�FRQWULEXWRUV�LQ�WKH�VWDWH¶V�DJULFXOWXUH
SURGXFWLRQ�� 7KH� PDMRU� YHJHWDEOHV� JURZQ� LQ� WKH� VWDWH� DUH� RQLRQ�
SRWDWR��EULQMDO�� WRPDWR��RNUD�DQG�FXFXUELWV��7KH�VWDWH�DOVR�SURGXFHV
VSLFHV��YL]���FXPLQ��IHQQHO�DQG�JDUOLF��7KH�VWDWH�LV�D�OHDGLQJ�SURGXFHU
RI�RQLRQ��WRPDWR��EDQDQD��SRWDWR�DQG�SRPHJUDQDWH�DW�QDWLRQDO�OHYHO�
7KH� VWDWH� KDV� DOVR� LQWURGXFHG� QHZ� KRUWLFXOWXUH� FURSV� OLNH� FDVKHZ
QXW�� SDPDURVD�� VZHHW� RUDQJH� DQG� RWKHU� PHGLFLQDO� FURSV�� 2QLRQ
GHK\GUDWLRQ� LQGXVWU\� RI� WKH� VWDWH� LV� WKH� ELJJHVW� LQ� WKH� FRXQWU\�
0RUHRYHU��WKH�VWDWH�HQMR\V�PRQRSRO\�LQ�WKH�SURFHVVLQJ�RI�,VDEJXO��

$QLPDO�KXVEDQGU\�DQG�GDLU\�LQGXVWU\�SOD\�D�YLWDO�UROH�LQ�JHQHUDWLRQ
RI� VXEVWDQWLDO� LQFRPH� LQ� WKH� UXUDO� HFRQRP\�� 7KH� VWDWH� JRYHUQPHQW
SURYLGHV� DQLPDO� KHDOWKFDUH� VHUYLFHV� XS� WR� WKH� YLOODJH� OHYHO� WKURXJK
WKH�QHWZRUN�RI�YHWHULQDU\� LQVWLWXWLRQV��*XMDUDW� LV� ORFDWHG�RQ�ZHVWHUQ
FRDVW� RI� ,QGLD� DQG� FRYHUV� DERXW� RQH� ILIWK� SDUW� RI� WKH� FRXQWU\¶V
FRDVWOLQH�� ,W� FRQWULEXWHV� ��� SHU� FHQW� RI� WKH� FRXQWU\¶V� WRWDO� PDULQH
SURGXFWLRQ�

,UULJDWLRQ
7KH� VWDWH� LV� ZRUNLQJ� ZLWK� DQ� REMHFWLYH� WR� KDUQHVV� WKH� ZDWHU

UHVRXUFHV�RSWLPDOO\�IRU�WKH�EHQHILW�RI�WKH�SHRSOH��1HDUO\���ODNK�ZDWHU
KDUYHVWLQJ� VWUXFWXUHV� GHSHQGLQJ� XSRQ� VRLOV�� WRSRJUDSK\� DQG
DYDLODELOLW\�RI�ZDWHU�KDYH�EHHQ�SXW�XS�LQ�WKH�VWDWH��'XH�DWWHQWLRQ�KDV
EHHQ�JLYHQ� WR�DFFHOHUDWH� WKH�SDFH�RI�ZDWHU� UHVRXUFHV�GHYHORSPHQW
WR� LQFUHDVH� WKH�QHW�ZDWHU�DYDLODELOLW\�E\�FUHDWLQJ�DGGLWLRQDO�VWRUDJH�
FRPSOHWLRQ�RI�RQJRLQJ�SURMHFWV��LPSURYHPHQW�LQ�ZDWHU�XVH�HIILFLHQF\�
EULGJLQJ� WKH� JDS� EHWZHHQ� WKH� LUULJDWLRQ� SRWHQWLDO� FUHDWHG� DQG� LWV
XWLOLVDWLRQ�� UHVWRUDWLRQ� DQG� PRGHUQLVDWLRQ� RI� H[LVWLQJ� LUULJDWLRQ
V\VWHP�� FRQMXQFWLYH� XVH� RI� JURXQG� DQG� VXUIDFH� ZDWHU�� SURPRWLQJ
SDUWLFLSDWRU\� LUULJDWLRQ� PDQDJHPHQW�� ODUJH�VFDOH� SHRSOH¶V
SDUWLFLSDWLRQ� LQ� ZDWHU� FRQVHUYDWLRQ� SURJUDPPH� DQG� LQWHU�EDVLQ
WUDQVIHU�RI�ZDWHU�

,Q� QRUWK� *XMDUDW� DQG� RWKHU� DUHDV� RI� WKH� VWDWH�� GHHSHQLQJ� RI
H[LVWLQJ� SRQGV�WDQNV� LV� EHLQJ� GRQH�� 8QGHU� 6XMDODP� 6XIDODP� -DO
$EKL\DQ� ������ GHHSHQLQJ� RI� ������ WDQNV� KDV� EHHQ� FRPSOHWHG�� 7R
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XWLOLVH� WKH� DGGLWLRQDO� IORRG� ZDWHU� RI� 1DUPDGD� ULYHU� LQ� QRUWK� *XMDUDW
UHJLRQ�� ��� ZRUNV� RI� OLIW� LUULJDWLRQ� V\VWHP� KDYH� EHHQ� FRPSOHWHG�� 7R
SUHYHQW� VDOLQLW\� LQJUHVV� LQ� .XWFK� UHJLRQ�� ��� EDQGKDUD� ZRUNV� KDYH
EHHQ�GRQH�XQGHU�6XMDODP�6XIDODP�<RMDQD��'XULQJ� WKH�\HDUV������
����� XQGHU� -DO� 6DQFKD\� $EKL\DQ� IRU� ZDWHU� FRQVHUYDWLRQ�� ������
ZRUNV� ZHUH� XQGHUWDNHQ� DQG� ������� ODNK� VTXDUH� IHHW� H[FHVV� ZDWHU
ZDV� SUHVHUYHG�� 7KLV� FDPSDLJQ� JHQHUDWHG� ������� ODNK� GD\V� RI
HPSOR\PHQW�

&RQFUHWH�JUDYLW\�GDP�KDYLQJ�������PHWHU� OHQJWK�DQG�����PHWHU
KHLJKW� ZLWK� ��� UDGLDO� JDWHV� IRU� VSLOOZD\� ZHUH� LQVWDOOHG�� 6DUGDU
6DURYDU� 'DP� ZDV� DOVR� ILOOHG� WR� LWV� IXOO� UHVHUYRLU� OHYHO�� L�H��� ������
PHWHUV�

*XMDUDW� LV� WKH� ILUVW� VWDWH� WKDW� KDV� LPSOHPHQWHG� ILYH� GHVDOLQDWLRQ
SODQWV� LQ� FRDVWDO� DUHD�� 7KH� VWDWH� VHFXUHG� ILUVW� UDQN� LQ� &RPSRVLWH
:DWHU�0DQDJHPHQW�,QGH[�DPRQJ�VWDWHV�ZLWK����SHU�FHQW�KRXVHKROGV
JHWWLQJ�WDS�ZDWHU�DFURVV�WKH�VWDWH�

(QHUJ\
*XMDUDW� LV�WKH�IDVWHVW�GHYHORSLQJ�VWDWH��KHQFH�LWV�HQHUJ\�GHPDQG

LV�YHU\�KLJK��3RZHU�VXSSO\�WR�WKH�IDUPHUV�KDV�EHHQ�SURYLGHG�GXULQJ
GD\� WLPH� XQGHU� QHZ� VFKHPH� µ'LQNDU� <RMDQD¶�� 8QGHU� µ-\RWL� *UDP
<RMDQDµ�� UXUDO� DUHD� RI� *XMDUDW� JHWV� ��� KRXU� �� SKDVH� SRZHU� VXSSO\
DQG�VHSDUDWH�IHHGHU�IRU�DJULFXOWXUH�IRU���KRXU���SKDVH�SRZHU�VXSSO\�
*XMDUDW�LV�D�SRZHU�VXUSOXV�VWDWH�VLQFH������

7KH� VWDWH� VKDUHV� ��� SHU� FHQW� RI� WRWDO� UHQHZDEOH� HQHUJ\� RI� WKH
QDWLRQ�DQG�LW� LV����SHU�FHQW�RI�WRWDO� LQVWDOOHG�FDSDFLW\��7RWDO� LQVWDOOHG
FDSDFLW\�RI�UHQHZDEOH�HQHUJ\�LV�������0:��$V�D�SRWHQWLDO�VRXUFH�RI
VXFK�HQHUJ\��ZLQG�HQHUJ\�HPHUJHG�DV�D�FOHDQ�DQG�VDIH�RSWLRQ��$V
SHU� WKH�1DWLRQDO� ,QVWLWXWH�2I�:LQG�(QHUJ\�� WKH�HVWLPDWHG� LQVWDOODEOH
SRWHQWLDO� DW� ���PHWHU�KHLJKW� LV� IRXQG� WR�EH�RYHU��������0:� LQ� WKH
VWDWH��7RWDO� LQVWDOOHG�FDSDFLW\�RI�ZLQG� IDUPV� LQ� WKH�VWDWH� LV���������
0:��7KH�VWDWH� LV� WKH�VHFRQG� ODUJHVW�SURGXFHU�RI�ZLQG�SRZHU� LQ� WKH
FRXQWU\�

7KH� VWDWH� KDG� DQQRXQFHG� VRODU� SRZHU� SROLF\� LQ� ����� DOORZLQJ
LQYHVWRUV�WR�VHW�XS�VRODU�SRZHU�SURMHFWV�LQ�WKH�VWDWH��$V�RI�1RYHPEHU
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������VRODU�SRZHU�SURMHFWV�RI����������FDSDFLW\�ZHUH�FRPPLVVLRQHG�
*XMDUDW� LV�/1*�FDSLWDO�RI� WKH�FRXQWU\�ZLWK�DOO� LWV�GLVWULFWV�FRYHUHG

XQGHU� /1*� QHWZRUN�� 7KH� VWDWH� UDQNV� ILUVW� LQ� 31*� FRQQHFWLRQ� DQG
LQGXVWULDO�31*�FRQQHFWLRQ��,W�VWDQGV�VHFRQG�LQ�&1*�YHKLFOHV�

,QGXVWULHV
*XMDUDW�LV�RQH�RI�WKH�KLJKO\�LQGXVWULDOLVHG�VWDWHV�ZLWK�LWV�UHSXWDWLRQ

RI�EHLQJ�D�PDMRU�LQYHVWRU�IULHQGO\�VWDWH��7KH�VWDWH�FRQWULEXWHV�����SHU
FHQW�VKDUH�WR�WKH�QDWLRQDO�*'3��,W�KDV�D�SURYHQ�WUDFN�UHFRUG�RI�PRVW
IDYRXUHG� LQYHVWPHQW� GHVWLQDWLRQ�� 7KH� VWDWH� KDV� SROLFLHV� OLNH� 6WDUW
8SV� ,QQRYDWLRQ� 6FKHPH� XQGHU� 1HZ� ,QGXVWULDO� 3ROLF\������� *XMDUDW
7H[WLOH� 3ROLF\������� *XMDUDW� *DUPHQWV� DQG� $SSDUHO� 3ROLF\� ����� WR
JLYH�SXVK�WR�YDULRXV�VHFWRUV��$V�SHU�$QQXDO�6XUYH\�RI�,QGXVWULHV��WKH
QXPEHU� RI� IDFWRULHV� LQFUHDVHG� LQ� �������� WR� �������� 7KH
HPSOR\PHQW� ±� LQFOXVLYH� RI� PDQDJHULDO�� VXSHUYLVRU\� DQG� FOHULFDO
SHUVRQQHO�LQ�DOO�IDFWRULHV�±�LQ���������LQFUHDVHG�WR�������ODNK�

*XMDUDW� KDV� WKH� ZRUOG¶V� ODUJHVW� SHWUROHXP� UHILQLQJ� KXE� DW
-DPQDJDU��7KH�VWDWH� LV�D�JOREDO� OHDGHU� LQ�SURFHVVHG�GLDPRQGV�DQG
ZRUOG¶V�WKLUG�ODUJHVW�SURGXFHU�RI�GHQLP��*XMDUDW� LV�DOVR�HPHUJLQJ�DV
DQ� DXWRPRELOH� KXE�� 7KH� VWDWH� KDV� EHHQ� UDQNHG� WKH� KLJKHVW� LQ� WKH
VHFRQG� HGLWLRQ� RI� /RJLVWLFV� (DVH� $FURVV� 'LIIHUHQW� 6WDWHV� �O($'6�
,QGH[� UHSRUW�� ������ *XMDUDW� OHDGV� LQ� SODVWLF� H[SRUWV� ZLWK� D� OLRQ¶V
VKDUH�RI����SHU�FHQW�LQ�WKH�QDWLRQDO�H[SRUWV�

(GXFDWLRQ
7KH�*XMDUDW�JRYHUQPHQW�LV�VWUHQJWKHQLQJ�SULPDU\��VHFRQGDU\�DQG

KLJKHU� HGXFDWLRQ� WR� DFKLHYH� IXOO� OLWHUDF\� WDUJHW� WKURXJK� GLIIHUHQW
SURJUDPPHV�DQG�VFKHPHV��7KH�QXPEHU�RI�HGXFDWLRQDO�LQVWLWXWLRQV�LQ
WKH� VWDWH� LPSDUWLQJ� SULPDU\� HGXFDWLRQ� ZDV� ������� LQ� ��������� 7KH
QXPEHU� RI� LQVWLWXWLRQV� LPSDUWLQJ� VHFRQGDU\� DQG� KLJKHU� VHFRQGDU\
HGXFDWLRQ�LV��������LQ�VDPH�\HDU�ZKHUHDV�WKH�QXPEHU�RI� LQVWLWXWLRQ
LPSDUWLQJ� KLJKHU� HGXFDWLRQ� ZDV� ������ µ6DPDJUD� 6KLNVKD� $EKL\DQ¶�
µ*\DQ� .XQM� 3URMHFW¶�� µ9LG\D� 'HHS� 6FKHPH¶�� µ9LG\D� /DNVKPL� %RQG¶�
µ*XQRWVDY� SURJUDPPH¶�µ0XNK\D� 0DQWUL� .DQ\D� .HOYDQL
1LGKL¶�µ0XNK\D� 0DQWUL� 6ZDYDODPEDQ� <RMDQD¶�� HWF��� DUH� HQFRXUDJLQJ
DQG�LQVSLULQJ�\RXWK�IRU�NQRZOHGJH�
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+HDOWK
+HDOWKFDUH�LV�LPSRUWDQW�IRU�KDYLQJ�D�KHDOWK\�SURGXFWLYH�ZRUNIRUFH

DQG� JHQHUDO� ZHOIDUH� VR� DV� WR� DFKLHYH� WKH� JRDO� RI� KHDOWK\� VWDWH�
*XMDUDW�LV�LQ�WKH�IRUHIURQW�RI�HVWDEOLVKLQJ�DQG�PDLQWDLQLQJ�JRRG�KHDOWK
LQIUDVWUXFWXUH�DW�YDULRXV�OHYHO��µ0XNK\D�0DQWUL�$PUXWDP�0$¶�DQG�µ0$
9DWVDO\D�<RMDQD¶�DUH�SURYLGLQJ�FDVKOHVV� WUHDWPHQW�DQG�FRYHUDJH�RI
SULPDU\�� VHFRQGDU\� DQG� WHUWLDU\� FDUH� VHUYLFHV� WR� WKH� EHORZ� SRYHUW\
OLQH� DQG� PLGGOH� FODVV� IDPLOLHV�� 7KH� VFKHPH� SURYLGHV� FDVKOHVV
PHGLFDO�DQG�VXUJLFDO�FDUH�DJDLQVW�PRUH� WKDQ�������VXUJHULHV�DORQJ
ZLWK� WKHLU� IROORZ�XS�� 7KHUH� LV� QR� FDS� RQ� WKH� IDPLO\� VL]H� DQG� DJH�
������KRVSLWDOV�DUH�HPSDQHOOHG�XQGHU�WKH�VFKHPH�

'LJLWDO�*XMDUDW
*XMDUDW� XQYHLOHG� WKH� LQWHJUDWHG� 2QOLQH� 5HYHQXH� $SSOLFDWLRQV

�L25$�������ZKLFK�EULQJV����VHUYLFHV�XQGHU�WKH�UHYHQXH�GHSDUWPHQW
RQOLQH�� ,W� LV� WKH� ILUVW� IRU� D� VWDWH� LQ� ,QGLD� WRZDUGV� HDVH� LQ� UHYHQXH
VHUYLFHV��7KHVH�RQOLQH�VHUYLFHV� OLNH�DQ\�525� �5LJKW�2I�5HFRUGV� ��
H±�'KDUD��ODQG�UHJLVWUDWLRQ���J$59,��$XWRPDWLRQ�RI�$GPLQLVWUDWLRQ�RI
5HJLVWUDWLRQ�� YDOXDWLRQ� DQG� LQGH[LQJ��� L506� �,QWHJUDWHG� 5HYHQXH
&DVH�0DQDJHPHQW�6\VWHP��ZLOO�HDVH�UHYHQXH�VHUYLFH�

7UDQVSRUW
,QIUDVWUXFWXUH�LV�WKH�EDFNERQH�RI�SURJUHVV�DQG�WKH�VWDWH�KDV�IDLUO\

ZHOO�GHYHORSHG� LQIUDVWUXFWXUH� IDFLOLWLHV�� 7KH� *XMDUDW� 6WDWH� 5RDG
7UDQVSRUW�&RUSRUDWLRQ�GHOLYHUV� WUDQVSRUWDWLRQ� IDFLOLW\� WR�DERXW������
ODNK�SHRSOH�HYHU\GD\�

5RDGV�DQG�5DLOZD\V��7KH�WRWDO� OHQJWK�RI�UDLOZD\�OLQHV�LQ�WKH�VWDWH�LV
������NP�DQG�WRWDO�URDG�OHQJWK�LV��������NP��:LWK�D�YLHZ�WR�PHHW�WKH
QHHGV�RI�LQFUHDVLQJ�SRSXODWLRQ��%XV�5DSLG�7UDQVSRUW�6\VWHP��%576�
IDFLOLW\�LV�DYDLODEOH�LQ�WKH�FLW\�RI�$KPHGDEDG�IRU�VSHHG\�FRPPXWDWLRQ�

$YLDWLRQ
7KH� VWDWH� JRYHUQPHQW� KDV� VWDUWHG� UHJLRQDO� DLUOLQHV� ZLWK� SXEOLF

SULYDWH� SDUWQHUVKLS� ZKLFK� FRYHUV� LPSRUWDQW� GHVWLQDWLRQV� OLNH
$KPHGDEDG��6XUDW��%KDYQDJDU��-DPQDJDU��%KXM��0DQGYL��5DMNRW��HWF�
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3RUWV
'XULQJ� WKH� ODVW� GHFDGH�� *XMDUDW� KDV� DFTXLUHG� D� VWDWXV� RI� DQ

LPSRUWDQW� PDULWLPH� VWDWH� RI� WKH� FRXQWU\�� 1HDUO\� ��� SHU� FHQW� RI� WKH
WRWDO�WUDIILF�RQ�WKH�QRQ�PDMRU�SRUWV�DQG�DERXW����SHU�FHQW�RI�WKH�WRWDO
WUDIILF�RQ�DOO�WKH�SRUWV�RI�WKH�FRXQWU\�LV�EHLQJ�UHFRUGHG�RQ�WKH�SRUWV�RI
*XMDUDW��7KHUH�DUH����PLQRU�DQG�LQWHUPHGLDWH�DQG�RQH�PDMRU�SRUW²
WKH�.DQGOD�3RUW�

)HVWLYDOV
*XMDUDW� LV� NQRZQ� IRU� LWV� IRON� GDQFH� DQG� *DUED�� &RPPHUFLDO�

LQGXVWULDO�� DJULFXOWXUDO�� DUWLVWLF�� UHOLJLRXV�� WUDGH� IDLUV� DQG�PDQ\�PRUH
H[KLELWLRQV� DUH� KHOG� URXQG� WKH� \HDU� LQ� GLIIHUHQW� SDUWV� RI� WKH� VWDWH�
*XMDUDW� VKRZ� D� QHZ� OLJKW� WR� DUWLVWLF� GHYHORSPHQW� ZLWK� 5DQRWVDY� ±
.XWFKK� FDUQLYDO�� ZKLFK� RIIHUV� WRXULVWV� D� ULFK� FXOWXUDO� IHVWLYDO� RI� OLJKW
ODVHU�VKRZ��IRON�PXVLF�DQG�H[TXLVLWH�KDQGLFUDIWV��.XWFKK�KDV�YLEUDQW
FXOWXUH�ZKLFK�LV�RIWHQ�FDOOHG�DV�µWKH�FUDGOH�RI�FUDIWVPDQVKLS¶��7DUQHWDU
IDLU�KDV�LWV�RZQ�OLJKW��FKDULVPD�ZLWK�WUDGLWLRQDO�FHOHEUDWLRQ�RI�OLIH�DQG
UXUDO�2O\PSLF�JDPHV��7ULQHWUHVKZDU�0DKDGHY�WHPSOH�LV�DWWUDFWLRQ�WR
ORFDO�� QDWLRQDO� DQG� LQWHUQDWLRQDO� WRXULVWV�� 7DUQHWDU� IDLU� LV� KHOG� DW
YLOODJH�7DUQHWDU� LQ�WKH�KRQRXU�RI�/RUG�6KLYD�RQ�WKH��WK���WK�DQG��WK
GD\V� RI� WKH� EULJKW� KDOI� RI� WKH� PRQWK� RI� %KDGUDSDG
�$XJXVW�6HSWHPEHU���0DGKDYUDL�IDLU�DW�0DGKDYSXU�QHDU�3RUEDQGDU�LV
KHOG� WR� FHOHEUDWH� WKH� PDUULDJH� E\� HORSHPHQW� RI� /RUG� .ULVKQD� DQG
5XNPDQL��RQ�WKH�QLQWK�GD\�RI�WKH�EULJKW�KDOI�RI�WKH�PRQWK�RI�&KDLWUD
�0DUFK� �$SULO��� $PEDML� IDLU� GHGLFDWHG� WR� 0D� $PED� LV� KHOG� LQ
%DQDVNDQWKD� GLVWULFW�� 7KH� ELJJHVW� DQQXDO� IDLU�� -DQPDVKWDPL�� WKH
ELUWKGD\� RI� /RUG� .ULVKQD�� LV� FHOHEUDWHG� DW� 'ZDUND� DQG� 'DNRU� ZLWK
JUHDW� HQWKXVLDVP�� 2WKHU� IDLUV²'DQJ� 'DUEDU�� 6KDPODML� )DLU� DQG
%KDYQDWK� IDLU�� &KLWUD�� YLFKLWUD� IDLU�� 9DXWKD� )DLU� DUH� DOVR� VLJQLILFDQW
SDUW� RI� VWDWH¶V� IHVWLYLW\� FXOWXUH�� 1DYUDWUL±ORQJHVW� IHVWLYDO� RI� GDQFH�
'HHSDYDOL±IHVWLYDO�RI�OLJKWV��+ROL��*DQHVK�&KDWXUWKL��5DP]DQ��3DWHWL�
&KHWL� &KDQG�� HWF��� UHIOHFW� XQLW\� LQ� WUDGLWLRQ�� $SDUW� IURP� WKHVH�� 9DQ
0DKRWVDY��.UXVKL�0DKRWVDY��5DQRWVDY� IHVWLYDOV��8WDUDUGK�0DKRWVDY
DUH�RUJDQLVHG�WR�LQFUHDVH�DZDUHQHVV�DPRQJ�WKH�SHRSOH�RI�WKH�VWDWH�

7RXULVW�&HQWUHV
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*XMDUDW� LV�KRPH� WR� LQFUHGLEOH�GLYHUVLW\�GXH� WR� LWV�JHRJUDSKLF�DQG
VWUDWHJLF�ORFDWLRQ��0DMRU�FLWLHV�DUH�$KPHGDEDG��*DQGKLQDJDU��6XUDW�
%DURGD��5DMNRW��%KDYQDJDU��%KXM��-XQDJDGK��'KRODYLUD��,GDU��3DWDQ�
/DNKRWD� 3DODFH�� 5DQL�NL�YDY�� 9LMD\QDJDU� FLUFXLW�� *DQGKL� 6PLUWL� DUH
PDLQ� DWWUDFWLRQ� DV� KHULWDJH� VLWHV�� *DQGKL� FLUFXLW� LV� GHYHORSHG� E\
FRYHULQJ� .RFKDUDE� $VKUDP�� *DQGKL� 6PULWL�� .LUWL� 0DQGLU�
5DVKWUL\DVKDOD�� *DQGKL� $VKUDP�� .DED� *DQGKL� 1R� 'HOR�� 1DWLRQDO
6DOW�6DW\JUDKD�0HPRULDO�±�'DQGL��6DUGDU�3DWHO�1DWLRQDO�0XVHXP�±
%DUGROL�

7KH� 6WDWXH� RI� 8QLW\� ±� ZRUOG¶V� WDOOHVW� VWDWXH� ZLWK� KHLJKW� RI� ���
PHWUHV�±� LV�D�PDMRU�DWWUDFWLRQ�ZRUOGZLGH�� ,W�KDV�KXJH�H[KLELWLRQ�KDOO
FRYHULQJ� DQ� DUHD� RI� ������ VTXDUH� PHWUHV�� 7KH� KDOO� VKRZFDVHV� WKH
OLIH� RI� 6DUGDU� 3DWHO�� KLV� FRQWULEXWLRQ� DQG� KLV� UROH� LQ� WKH� PHUJHU� RI
SULQFHO\� VWDWHV�� 7KH� 6KRRO� 3DQHVKZDU� :LOGOLIH� 6DQFWXDU\�� OLIH� DQG
FXOWXUH��WKH�WULEDO�SHRSOH�RI�*XMDUDW�DQG�WKH�6DUGDU�6DURYDU�'DP�DUH
DOVR�GLVSOD\HG�WKURXJK�DQ�DXGLR�YLVXDO�VKRZ�

5HOLJLRXV� VSRWV� OLNH� 'ZDULND�� 6RPQDWK�� 3DOLWDQD�� 3DYDJDGK�
7DUDQJD��$PEDML�DQG�*LUQDU�DUH�DOVR�PDMRU�WRXULVW�DWWUDFWLRQV�

7KH� VWDWH� KDV� ��� ZLOGOLIH� VDQFWXDULHV� DQG� IRXU� QDWLRQDO� SDUNV
FRYHULQJ�DERXW������SHU�FHQW�RI�LWV�WRWDO�JHRJUDSKLFDO�DUHD�

:HEVLWH���ZZZ�JXMDUDWLQGLD�JRY�LQ

+DU\DQD

$UHD � �������VT�
NP

3RSXODWLRQ � �����FURUH������
FHQVXV�

&DSLWDO � &KDQGLJDUK 3ULQFLSDO
/DQJXDJH

� +LQGL�DQG�+DU\DQYL

*RYHUQRU � %DQGDUX
'DWWDUD\D

&KLHI�6HFUHWDU\ � 6DQMHHY�.DXVKDO

&KLHI
0LQLVWHU

� 0DQRKDU�/DO
.KDWWDU

-XULVGLFWLRQ�RI
+LJK�&RXUW

� 3XQMDE�DQG�+DU\DQD
+LJK�&RXUW
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+LVWRU\�DQG�*HRJUDSK\
+DU\DQD�KDV�D�SURXG�KLVWRU\�GDWLQJ�EDFN� WR� WKH�9HGLF�$JH��7KH

VWDWH� ZDV� KRPH� WR� WKH� OHJHQGDU\� %KDUDWD� G\QDVW\�� DIWHU� ZKLFK� WKH
FRXQWU\� ZDV� QDPHG� %KDUDW�� 7KH� ODQG� RI� +DU\DQD� KDV� EHHQ� WKH
FUDGOH� RI� ,QGLDQ� FXOWXUH� DQG� FLYLOLVDWLRQ�� $UFKDHRORJLFDO� ILQGLQJV� E\
*X\� (�� 3LOJULP� LQ� ����� HVWDEOLVKHG� WKDW� ��� PLOOLRQ� \HDUV� DJR�� WKH
HDUO\� PDQ� OLYHG� LQ� WKH� 6KLYDOLNV�� 9DPDQD� 3XUDQD� VWDWHV� WKDW� .LQJ
.XUX�SORXJKHG�WKH�ILHOG�RI�.XUXNVKHWUD�ZLWK�D�JROGHQ�SORXJK��GUDZQ
E\�WKH�1DQGL�RI�/RUG�6KLYD��DQG�UHFODLPHG�DQ�DUHD�RI�VHYHQ�µNRVDV¶�

5HSOHWH� ZLWK� P\WKV�� OHJHQGV� DQG� 9HGLF� UHIHUHQFHV�� +DU\DQD¶V
SDVW�LV�VWHHSHG�LQ�JORU\��,W�ZDV�RQ�WKH�VRLO�RI�+DU\DQD�WKDW�6DLQW�9HG
9\DV� ZURWH� WKH� 0DKDEKDUDWD� �� ,W� ZDV� KHUH� WKDW� /RUG� .ULVKQD
SUHDFKHG�WKH�JRVSHO�RI�GXW\�WR�$UMXQD�DERXW�������\HDUV�DJR��,W�ZDV
KHUH� WKDW� WKH�HSLF�EDWWOH�RI� WKH�0DKDEKDUDWD�ZDV� IRXJKW��%HLQJ� WKH
JDWHZD\� WR� QRUWK� ,QGLD�� WKH� UHJLRQ� KDV� EHHQ� WKH� EDWWOHJURXQG� RI
PDQ\� D� ZDU�� 7KH� +XQV�� WKH� 7XUNV� DQG� WKH� 7XJKODTV� LQYDGHG� ,QGLD
DQG�GHFLVLYH�EDWWOHV�ZHUH�IRXJKW�RQ�WKLV�ODQG��$W�WKH�HQG�RI�WKH���WK
FHQWXU\�� 7DLPXU� OHG� DQ� DUP\� WKURXJK� WKLV� DUHD� WR� 'HOKL�� /DWHU�� WKH
0XJKDOV�GHIHDWHG�WKH�/RGKLV�LQ�WKH�KLVWRULF�EDWWOH�RI�3DQLSDW�LQ������
$QRWKHU� GHFLVLYH� EDWWOH� ZDV� IRXJKW� LQ� ����� DW� WKLV� YHU\� VLWH�
HVWDEOLVKLQJ� WKH�VXSUHPDF\�RI� WKH�0XJKDOV�XS� WR� WKH�DGYHQW�RI� WKH
%ULWLVK�UXOH��DQG�WKH�ULVH�RI�'HOKL�DV�WKH�LPSHULDO�FDSLWDO�RI�,QGLD�

$Q� DGMXQFW� WR� 'HOKL�� +DU\DQD� SUDFWLFDOO\� UHPDLQHG� DQRQ\PRXV
XQWLO�WKH�XSULVLQJ�LQ�������$IWHU�WKH�%ULWLVK�FUXVKHG�WKH�UHEHOOLRQ��WKH\
GHSULYHG� WKH� 1DZDEV� RI� -KDMMDU� DQG� %DKDGXUJDUK�� WKH� 5DMD� RI
%DOODEKJDUK�DQG�5DR�7XOD�5DP�RI�5HZDUL�LQ�+DU\DQD�UHJLRQ��RI�WKHLU
WHUULWRULHV�� 7KHVH� ZHUH� HLWKHU� PHUJHG� ZLWK� %ULWLVK� WHUULWRULHV� RU
KDQGHG� RYHU� WR� WKH� UXOHUV� RI� 3DWLDOD�� 1DEKD� DQG� -LQG�� PDNLQJ
+DU\DQD� D� SDUW� RI� WKH� 3XQMDE� SURYLQFH�� :LWK� WKH� UHRUJDQLVDWLRQ� RI
3XQMDE�LQ�1RYHPEHU�������+DU\DQD�ZDV�ERUQ�DV�D�IXOO�IOHGJHG�VWDWH�

6WUDWHJLFDOO\�ORFDWHG��+DU\DQD�LV�ERXQGHG�E\�8WWDU�3UDGHVK�LQ�WKH
HDVW�� 3XQMDE� LQ� WKH� ZHVW�� +LPDFKDO� 3UDGHVK� LQ� WKH� QRUWK�� DQG
5DMDVWKDQ� LQ� WKH� VRXWK�� 7KH� 1DWLRQDO� &DSLWDO� RI� 'HOKL� MXWV� LQWR
+DU\DQD��:LWK� MXVW������SHU�FHQW�RI� WKH�WRWDO�JHRJUDSKLFDO�DUHD�DQG
OHVV� WKDQ� �� SHU� FHQW� RI� ,QGLD¶V� SRSXODWLRQ�� +DU\DQD� KDV� FDUYHG� D
SODFH� RI� GLVWLQFWLRQ� IRU� LWVHOI�� 5DQNHG� DPRQJ� WKH� PRVW� SURVSHURXV
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VWDWHV� LQ� WKH� FRXQWU\�� +DU\DQD� KDV� WKH� VHFRQG� KLJKHVW� SHU� FDSLWD
LQFRPH�LQ�,QGLD��DIWHU�*RD�

$JULFXOWXUH
$JULFXOWXUH�LV�WKH�PDLQVWD\�RI�PRUH�WKDQ����SHU�FHQW�SRSXODWLRQ�LQ

WKH�VWDWH�ZLWK�WKH�VHFRQG�ODUJHVW�FRQWULEXWLRQ�WR�WKH�IRRG�ERZO�RI�WKH
FRXQWU\�� 8QGHU� WKH� GLYHUVLILFDWLRQ� RI� FURSV�� PRUH� DQG� PRUH� DUHD� LV
EHLQJ�EURXJKW�XQGHU�FDVK�FURSV�OLNH�VXJDUFDQH��FRWWRQ�DQG�RLOVHHGV�
YHJHWDEOH� DQG� IUXLWV�� 6XVWDLQDEOH� DJULFXOWXUH� LV� EHLQJ� SURPRWHG
WKURXJK� WKH� SURSDJDWLRQ� RI� UHVRXUFH� FRQVHUYLQJ� WHFKQRORJLHV� DQG
RUJDQLF� IDUPLQJ�� 6FKHPHV� IRFXVLQJ� RQ� PDMRU� DUHDV� VXFK� DV� VRLO
KHDOWK� PDQDJHPHQW�� LQWHJUDWHG� QXWULHQW� PDQDJHPHQW�� SHVW
PDQDJHPHQW�� DYDLODELOLW\� RI� TXDOLW\� LQSXWV�� UHFODPDWLRQ� RI� DONDOLQH
DQG� VDOLQH� ZDWHU�ORJJHG� VRLOV�� FRQVWUXFWLRQ� RI� ZDWHU� KDUYHVWLQJ
VWUXFWXUHV�� RQ�IDUP� ZDWHU� PDQDJHPHQW�� SURPRWLRQ� RI� IDUP
PHFKDQLVDWLRQ�� FRYHUDJH� RI� DUHD� DQG� \LHOG� HVWLPDWLRQ�� FURS
GLYHUVLILFDWLRQ�� 3DUGKDQ� 0DQWUL� )DVDO� %LPD� <RMDQD� �30)%<�� DUH
LPSOHPHQWHG�LQ�WKH�VWDWH�

+DU\DQD�LV�IDVW�HPHUJLQJ�DV�RQH�RI�WKH�OHDGLQJ�VWDWHV�LQ�WKH�ILHOG
RI�KRUWLFXOWXUH� LQ� ,QGLD��$OPRVW�DOO� W\SH�RI� IUXLWV�� YHJHWDEOHV�� VSLFHV�
PXVKURRP� DQG� IORZHUV� DUH� EHLQJ� JURZQ�� 2XW� RI� WRWDO� DUHD� XQGHU
KRUWLFXOWXUH�FURSV��DURXQG����SHU�FHQW�DUHD�LV�XQGHU�YHJHWDEOHV�DQG
UHVW� LV� XQGHU� IUXLWV� DQG� VSLFHV�� 7KH� IRUHVW� DUHD� H[WHQGV� RYHU� RQO\
�����SHU�FHQW�RI�WKH�WRWDO�JHRJUDSKLFDO�DUHD�DQG�WKH�WRWDO�IRUHVW�WUHH
FRYHU�RI�WKH�VWDWH�LQFOXGLQJ�SODQWDWLRQ�DORQJ�WKH�URDG��UDLO�DQG�FDQDO
VWULSV�LV�����SHU�FHQW�

,UULJDWLRQ
+DU\DQD�KDV�GHYHORSHG�DQ�H[WHQVLYH�FDQDO�QHWZRUN�FRQVLVWLQJ�RI

������FKDQQHOV�KDYLQJ�D� OHQJWK�RI��������NP��7KH�%KDNUD�6\VWHP
KDV�����FDQDOV�ZLWK�D�WRWDO�OHQJWK�RI�������NP��WKH�<DPXQD�6\VWHP
KDV� ���� FDQDOV� FRYHULQJ� ������ NP� DQG� WKH� /LIW� 6\VWHP� KDV� ���
FDQDOV�FRYHULQJ�������NP��%HVLGHV� WKLV�� WKH�VWDWH�KDV�YDVW�QHWZRUN
RI� GUDLQDJH� RI� DERXW� ���� GUDLQV� FRYHULQJ� ������ NP� OHQJWK�� 'XULQJ
��������� UHVWRUDWLRQ� ZRUN� RI� VHYHQ� SRQGV�� DV� PRGHO� SRQGV�� KDV
EHHQ� FRPSOHWHG�� 8QGHU� 0LFUR� ,UULJDWLRQ� 6FKHPH� ³3HU� 'URS� 0RUH
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&URS´�DQ�DUHD�RI�����������DFUH�KDV�EHHQ�FRYHUHG�GXULQJ���������
³0HUD�3DQL�0HUL�9LUDVDW´�VFKHPH�LV�DQ�LPSRUWDQW�FURS�GLYHUVLILFDWLRQ
DQG�ZDWHU�FRQVHUYDWLRQ�VFKHPH�RI�+DU\DQD�WR�VKLIW�IRFXV�RI�IDUPHUV
IURP� JURZLQJ� ZDWHU� FRQVXPLQJ� FURS� OLNH� SDGG\� WR� RWKHU� OHVV� ZDWHU
UHTXLUHG�FURSV�

3RZHU
+DU\DQD�LV�WKH�ILUVW�VWDWH�LQ�WKH�FRXQWU\�WR�KDYH�DFKLHYHG�KXQGUHG

SHU� FHQW� UXUDO� HOHFWULILFDWLRQ� ZD\� EDFN� LQ� ������ 7KH� WRWDO� LQVWDOOHG
FDSDFLW\� DYDLODEOH� WR� WKH� VWDWH� DW� SUHVHQW� LV� ���������� 0:�� ,W
LQFOXGHV� �������� 0:� IURP� VWDWH¶V� RZQ� VWDWLRQV�� ������� 0:� IURP
MRLQWO\�RZQHG�SURMHFWV� �%%0%��DQG� WKH�EDODQFH� LV�VKDUHG� LQ�FHQWUDO
SURMHFWV� DQG� LQGHSHQGHQW� SULYDWH� SRZHU� SURMHFWV�� 7KH� SRZHU
DYDLODELOLW\� IURP� WKHVH� VRXUFHV� GXULQJ� �������� ZDV� ��������� ODNK
.:+�� 7KH� SRZHU� VROG� GXULQJ� WKH� VDPH� SHULRG� ZDV� ��������� ODNK
.:+��8QGHU�WKH�VSHFLDO�VFKHPH�RI�+DU\DQD�µ0DKDUD�*DRQ�-DJPDJ
*DRQ¶��DV�PDQ\�DV�������YLOODJHV�DUH�QRZ�SURYLGHG����KRXU�SRZHU
VXSSO\�

(GXFDWLRQ
+DU\DQD�LV�HPHUJLQJ�DV�DQ�HGXFDWLRQ�KXE��%\�PDNLQJ�HOHPHQWDU\

HGXFDWLRQ�DYDLODEOH�DW�UHDFKDEOH�GLVWDQFH�WR�DOO�FKLOGUHQ�DQG�RSHQLQJ
D� ODUJH� QXPEHU� RI� LQVWLWXWHV� RI� KLJKHU� OHDUQLQJ�� RIIHULQJ� JOREDO
VWDQGDUG�HGXFDWLRQ��WKH�VWDWH�LV�PRYLQJ�IDVW�RQ�WKH�URDG�WR�EHFRPLQJ
D� PRGHUQ� KXE� RI� HGXFDWLRQ�� $FFRUGLQJ� WR� WKH� ����� FHQVXV�� WKH
OLWHUDF\� UDWH� LQ� VWDWH� LV� ������ SHU� FHQW� DJDLQVW� WKH� DOO�,QGLD� OLWHUDF\
UDWH�RI�������SHU�FHQW�

,QGXVWU\
7KH�LQYHVWPHQW�DQG�LQGXVWU\�IULHQGO\�SROLFLHV�SXUVXHG�E\�WKH�VWDWH

JRYHUQPHQW�KDYH�PDGH�+DU\DQD� WKH�F\QRVXUH�RI�DOO� LQYHVWLQJ�H\HV
DQG�SXW�WKH�VWDWH�RQ�WKUHVKROG�RI�LQGXVWULDO�UHYROXWLRQ��+DU\DQD�WRGD\
LV� WKH� ODUJHVW� SURGXFHU� RI� SDVVHQJHU� FDUV�� WUDFWRUV�� PRWRUF\FOHV�
ELF\FOHV�� UHIULJHUDWRUV�� VFLHQWLILF� LQVWUXPHQWV�� HWF�� %HVLGHV�� LW� LV� WKH
ODUJHVW�H[SRUWHU�RI�EDVPDWL� ULFH��3DQLSDW�KDQGORRP�DQG�FDUSHWV�DUH
NQRZQ�DOO�RYHU�WKH�ZRUOG�EHVLGHV�LWV�WDVW\�SDFKUDQJD�SLFNOH�
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+HDOWK
+HDOWKFDUH� KDV� EHHQ� PDGH� ERWK� DIIRUGDEOH� DQG� UHDFKDEOH� E\

VHWWLQJ� XS� D� VWDWH�ZLGH� QHWZRUN� RI� GLVWULFW� DQG� VXE�GLYLVLRQDO
KRVSLWDOV��7KHVH�DUH�EHLQJ�EHHIHG�XS�ZLWK�VWDII�DQG�HTXLSPHQW�DQG
GHILFLHQFLHV� LQ� UHIHUUDO� VHUYLFHV�DUH�EHLQJ� UHPRYHG��7KH� VWDWH�ZLGH
QHWZRUN� RI� KHDOWK� FHQWUHV� LQFOXGHV� ��� KRVSLWDOV�� ���� FRPPXQLW\
KHDOWK� FHQWUHV�� ���� SULPDU\� KHDOWK� FHQWUHV�� ����� VXE�FHQWUHV�� ��
GLVWULFW� 7%� FHQWUHV�� ���� D\XUYHGLF�� KRPHRSDWK\� DQG� XQDQL� FHQWUHV�
DQG����XUEDQ�5&+�FHQWUHV�DUH�IXQFWLRQLQJ�

8QGHU� 0XNK\D� 0DQWUL� 0XIW� ,ODM� <RMDQD� �00,<��� VHYHQ� W\SHV� RI
VHUYLFHV� LQFOXGLQJ� VXUJHULHV�� ODERUDWRU\� WHVWV�� GLDJQRVWLFV� �;�UD\�
(&*�� DQG� 8OWUDVRXQG� VHUYLFHV��� 23'�LQGRRU� VHUYLFHV�� PHGLFLQHV�
UHIHUUDO� WUDQVSRUW� DQG� GHQWDO� WUHDWPHQW� DUH� EHLQJ� SURYLGHG� IUHH�RI�
FRVW�� +DU\DQD� KDV� VHFXUHG� ILUVW� UDQN� LQ� WKH� FRXQWU\� IRU� %HVW
3HUIRUPDQFH� LQ� 1DWLRQDO� 3URJUDPPH� IRU� 3UHYHQWLRQ� DQG� &RQWURO� RI
&DQFHU��'LDEHWHV��&DUGLRYDVFXODU�'LVHDVHV�DQG�6WURNH�

,QIRUPDWLRQ�7HFKQRORJ\
2XW�RI�WKH����SURSRVDOV�IRU�VHWWLQJ�XS�,7�F\EHU�SDUNV�LQ�WKH�VWDWH�

UHFRPPHQGHG� E\� WKH� FRPPLWWHH� FRQVWLWXWHG� IRU� WKH� SXUSRVH�� ��
FRPSDQLHV� KDYH� EHHQ� JUDQWHG� OLFHQFHV� E\� WKH� WRZQ� DQG� FRXQWU\
SODQQLQJ�GHSDUWPHQW�

7UDQVSRUW
5RDG�DQG�UDLO� WUDQVSRUW�DUH�WKH�PDLQ�FDUULHUV�RI�SDVVHQJHU�WUDIILF

LQ� +DU\DQD� ZLWK� DYLDWLRQ� WRR� SOD\LQJ� D� VPDOO� UROH�� ,W� LV� RQH� VWDWH
ZKHUH�DOO� YLOODJHV�DUH� OLQNHG�ZLWK�PHWDOOHG� URDGV��7KH� OHQJWK�RI� WKH
URDGV�LQ�WKH�VWDWH�LV�PRUH�WKDQ��������NP�

5DLOZD\V� DOVR� SOD\� DQ� LPSRUWDQW� UROH� LQ� FDUU\LQJ� ERWK� LQWHUVWDWH
DQG� LQWUDVWDWH� SDVVHQJHUV�� .DOND�� $PEDOD�� .XUXNVKHWUD�� 3DQLSDW�
5RKWDN��-LQG��+LVVDU�DQG�-DNKDO�DUH�LPSRUWDQW�UDLOZD\�VWDWLRQV��7KHUH
LV�D�UDLOZD\�ZRUNVKRS�DW�-DJDGKDUL��$YLDWLRQ�WRR�SOD\V�LWV�UROH��7KHUH
DUH�FLYLO�DHURGURPHV�DW�3LQMRUH��.DUQDO��+LVDU��%KLZDQL�DQG�1DUQDXO�

7RXULVW�&HQWUHV
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$�SLRQHHU�LQ�KLJKZD\�WRXULVP��+DU\DQD�KDV�VHW�XS�D�YDVW�QHWZRUN
RI� ��� WRXULVW� FRPSOH[HV� DOO� RYHU� WKH� VWDWH�� +DYLQJ� ����URRP
DFFRPPRGDWLRQ� LQ� WKHP�� +DU\DQD� WRXULVP� DWWUDFWV� ��� ODNK� WRXULVWV
HYHU\� \HDU�� 7KH� VWDWH� JRYHUQPHQW� KDV� DGRSWHG� D� PXOWL�SURQJHG
VWUDWHJ\�WR�SURPRWH�WRXULVP��%HVLGHV��WRXULVW�IDFLOLWLHV�KDYH�EHHQ�VHW
XS�DW�WKH�GLVWULFW�KHDGTXDUWHUV��DQG�LQ�LPSRUWDQW�WRZQV��WR�FDWHU�WR�WKH
QHHGV� RI� WRXULVWV� DQG� ORFDO� SHRSOH�� 6RPH� RI� WKH� LPSRUWDQW� WRXULVW
FRPSOH[HV�DUH�6XUDMNXQG�DQG�%DGGKNDO�/DNH�QHDU�'HOKL��6XOWDQSXU
%LUGV�6DQFWXDU\��6XOWDQSXU���6RKQD�DQG�'DPGDPD�LQ�*XUJDRQ��DQG
WKH�IDVFLQDWLQJ�SRFNHW�RI�SLQHV�LQ�WKH�0RUQL�+LOOV��7KH�RWKHU�LPSRUWDQW
UHVRUWV�DUH�(WKQLF�,QGLD��5DL�6RQLSDW���%OXH�-D\��6DPDONKD���6N\ODUN
�3DQLSDW��� .DUQD� /DNH� DQG� 2DVLV� �8FKDQD��� 3DUDNHHW� �3LSOL��
.LQJILVKHU��$PEDOD���0DJSLH��)DULGDEDG���'DEFKLFN��+RGDO���6KDPD
�*XUJDRQ��� -XQJOH� %DEEOHU� �'KDUXKHUD��� *DXUUL\\D� �%DKDGXUJDUK��
0\QD� �5RKWDN��� %OXH� %LUG� �+LVDU��� 5HG� %LVKRS� �3DQFKNXOD��� DQG
3LQMRUH�*DUGHQV��3LQMRUH��

$UW�DQG�&XOWXUH
2YHU� WKH� \HDUV�� WKH� VWDWH� KDV� EHHQ� FHOHEUDWLQJ� *HHWD� -D\DQWL

0DKRWVDY��DQ�DQQXDO�IDLU�DW�.XUXNVKHWUD�DWWUDFWLQJ�D�ODUJH�QXPEHU�RI
WRXULVWV� DQG� SLOJULPV�� .XUXNVKHWUD� LV� WKH� ODQG� ZKHUH� FHOHVWLDO� VRQJ
µ%KDJZDG�*LWD¶�LV�EHOLHYHG�WR�KDYH�EHHQ�GHOLYHUHG�E\�/RUG�.ULVKQD�WR
$UMXQD��7KH�SODFH�DOVR�KROGV�VLJQLILFDQFH�DV�WKH�IDPRXV�VDJH�0DQX
ZURWH�0DQXVPULWL�KHUH��7KH�5LJ�9HGD�DQG�WKH�6DPD�9HGD�ZHUH�DOVR
FRPSRVHG� KHUH�� :LWK� D� YLHZ� WR� SURPRWH� DUW� DQG� FXOWXUH� RI� WKH
FRXQWU\��D�YHU\�SUHVWLJLRXV�HYHQW�6XUDMNXQG�&UDIW�0HOD�LV�KHOG�HYHU\
\HDU� LQ� WKH�PRQWK�RI�)HEUXDU\�DW�6XUDMNXQG�GLVWULFW�)DULGDEDG��7KH
PHOD� KDV� QRZ� EHHQ� XSJUDGHG� WR� LQWHUQDWLRQDO� OHYHO� WR� IDFLOLWDWH
SDUWLFLSDWLRQ� RI� IRUHLJQ� DUWLVDQV� DQG� FXOWXUDO� WURXSHV�� 6LPLODUO\�� WR
SURPRWH�WKH�DQFLHQW�KHULWDJH�RI�3LQMRUH��WKH�3LQMRUH�KHULWDJH�IHVWLYDO
DQG�0DQJR�0HOD�DUH�KHOG�HYHU\�\HDU�DW�3LQMRUH�

:HEVLWH���ZZZ�KDU\DQD�JRY�LQ

+LPDFKDO�3UDGHVK

$UHD � �������VT��NP 3RSXODWLRQ � ������ODNK
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�FHQVXV������
&DSLWDO � 6KLPOD 3ULQFLSDO

/DQJXDJHV
� +LQGL�DQG

3DKDUL
*RYHUQRU � 5DMHQGUD

9LVKZDQDWK
$UOHNDU

&KLHI�6HFUHWDU\ � 5DP�6XEKDJ
6LQJK

&KLHI
0LQLVWHU

� -DL�5DP�7KDNXU -XULVGLFWLRQ�RI
+LJK�&RXUW

� +LPDFKDO
3UDGHVK

+LVWRU\�DQG�*HRJUDSK\
+LPDFKDO� 3UDGHVK�� D� EHDXWLIXO� ODQG�� LV� VLWXDWHG� LQ� WKH� ODS� RI� WKH

ZHVWHUQ� +LPDOD\DV�� ORFDWHG� EHWZHHQ� �����¶� DQG� �����¶� 1RUWK
ODWLWXGH� DQG� EHWZHHQ� �����¶� DQG� ���� ��� (DVW� ORQJLWXGH�� 7KLV
ZRQGHUIXO� ODQG� LQKDELWHG� E\� SHRSOH� RI� YDULRXV� FDVWHV� DQG� UHOLJLRXV
JURXSV�� LV� DOVR� FDOOHG� DV� ³'HY� %KXPL�� WKH� DERGH� RI� JRGV� DQG
JRGGHVVHV´�� +LPDFKDO� GULYHV� LWV� QDPH� IURP� WKH� +LPDOD\DV�� ZKLFK
OLWHUDOO\�PHDQV�³ODQG�RI�VQRZ\�PRXQWDLQV´��7KH�WHUULWRU\�RI�WKLV�VWDWH
FDQ�EH�GLYLGHG� LQWR� WKUHH� ]RQHV��2XWHU�+LPDOD\DV�RU� WKH�6KLYDOLNV�
,QQHU� +LPDOD\DV� RU� 0LG�0RXQWDLQV� DQG� WKH� *UHDWHU� +LPDOD\DV� RU
$OSLQH� =RQH�� 7KH� HQWLUH� VWDWH� LV� SXQFWXDWHG� ZLWK� VWRQH� DV� ZHOO� DV
ZRRG�WHPSOHV��7KH�ULFK�FXOWXUH�DQG�WUDGLWLRQV�KDYH�PDGH�+LPDFKDO�D
XQLTXH�ZRUOG� LQ� LWVHOI��7KH�VKDGRZ\�YDOOH\V�� UXJJHG�FUDJV��JODFLHUV�
JLJDQWLF�SLQHV��URDULQJ�ULYHUV�DQG�H[TXLVLWH�IORUD�DQG�IDXQD�FRPSRVH
WKH�V\PSKRQ\�WKDW�LV�IRUHYHU�YLEUDQW�+LPDFKDO�

2Q� $SULO� ���� ������ WKH� 3UDGHVK� ZDV� ERUQ� DV� D� UHVXOW� RI� WKH
LQWHJUDWLRQ� RI� VRPH� ��� HUVWZKLOH� 3ULQFHO\� +LOO� 6WDWHV�� WZHQW\� VL[
6KLPOD� +LOO� 6WDWHV� DQG� IRXU� 3XQMDE� +LOO� 6WDWHV�� $W� WKH� WLPH� RI� LWV
LQFHSWLRQ�� WKH� WRWDO� DUHD� RI� +LPDFKDO� 3UDGHVK� ZDV� ������� VT�� NP�
ZLWK� D� SRSXODWLRQ� RI� ���������� 2Q� WKH� UHFRPPHQGDWLRQV� RI� 3XQMDE
%RXQGDU\�&RPPLVVLRQ��WKH�*RYHUQPHQW�RI�,QGLD��ZKLOH�UHRUJDQLVLQJ
3XQMDE� LQWR� WZR�VHSDUDWH�VWDWHV�RI�3XQMDE�DQG�+DU\DQD�GHFLGHG� WR
LQWHJUDWH� WKH� 3XQMDE� KLOO� DUHDV� RI� WKH� GLVWULFWV� RI� .DQJUD�� 6KLPOD�
.XOOX� DQG� /DKDXO�6SLWL�� 1DODJDUK� DUHD� RI� $PEDOD� GLVWULFW�� SDUWV� RI
8QD� WHKVLO� RI� +RVKLDUSXU� GLVWULFW�� DQG� RI� 3DWKDQNRW� WHKVLO� RI
*XUGDVSXU� GLVWULFW� ZLWK� +LPDFKDO� 3UDGHVK�� 7KH� LQWHJUDWLRQ� FDPH

Downloaded From - t.me/upsc_cse_updates



DERXW� RQ� 1RYHPEHU� ��� ����� DQG� +LPDFKDO¶V� WHUULWRULDO� DUHD
LQFUHDVHG� WR� ������� VT�� NP�� 7KH� QHZ� VWDWH� ZDV� LQDXJXUDWHG� LQ
6KLPOD�LQ�������:LWK�WKLV��+LPDFKDO�3UDGHVK�ZDV�HVWDEOLVKHG�DV�WKH
��WK�VWDWH�RI�WKH�,QGLDQ�8QLRQ�

+LPDFKDO� 3UDGHVK� LV� GLYLGHG� LQWR� WKUHH� GLVWLQFW� WRSRJUDSKLFDO
UHJLRQV�� 7KHVH� DUH� ���� 6KLZDOLN� +LOOV�� ���� 0RXQWDLQV� ±� /HVVHU
+LPDOD\DV�� *UHDWHU� +LPDOD\DV� DQG� 7UDQV� +LPDOD\DV�� ���� 9DOOH\V� �
6KLZDOLN�'XQ�YDOOH\V��IOXYLDO�DQG�JODFLR�IOXYLDO�YDOOH\V��7KH�VWDWH�KDV
GLYHUVH�FOLPDWLF�FRQGLWLRQV��/RFDO�VLJKW�IDFWRUV�OLNH�DVSHFW��QHDUQHVV
WR�IRUHVW�DQG�ZDWHU�ERGLHV�LQIOXHQFH�WKH�FOLPDWH��7KH�VWDWH�LV�ORFDWHG
URXJKO\�ZLWKLQ�WKH�����1RUWK� ODWLWXGH��ZKLFK�FRUUHVSRQG�WR�WKH�ZDUP
WHPSHUDWH� ]RQH� RI� 0HGLWHUUDQHDQ� UHJLRQ� EXW� WKH� KLJK� +LPDOD\DQ
PRXQWDLQRXV�UDQJHV�DQG�WKH�VRXWKZHVW�PRQVRRQV�SOD\�DQ�LPSRUWDQW
UROH� LQ� PRGLI\LQJ� LWV� FOLPDWH�� 7KH� LQIOXHQFH� RI� DOWLWXGH� PRGLILHV� WKH
FOLPDWH� LQWR� D� PRXQWDLQRXV� W\SH�� ZKLOH� VRXWKZHVW� PRQVRRQ� ZLQGV
PDNH�LW�PRUH�KXPLG�WKDQ�WKH�0HGLWHUUDQHDQ�W\SH�RI�FOLPDWH�

$JULFXOWXUH
$JULFXOWXUH�SURYLGHV�GLUHFW�HPSOR\PHQW�WR�DERXW����SHU�FHQW�RI�WKH

PDLQ� ZRUNLQJ� SRSXODWLRQ� RI� WKH� VWDWH�� ,QFRPH� IURP� DJULFXOWXUH� DQG
DOOLHG� VHFWRUV� DFFRXQWV� IRU� QHDUO\� ������ SHU� FHQW� RI� WKH� WRWDO� 6WDWH
'RPHVWLF� 3URGXFW�� 2XW� RI� WKH� WRWDO� JHRJUDSKLFDO� DUHD�� DERXW� ����
ODNK�KHFWDUHV�DUHD�IDOOV�XQGHU�RSHUDWLRQDO�KROGLQJ��7KH�DJUR�FOLPDWLF
FRQGLWLRQV�DUH�FRQJHQLDO� IRU� WKH�SURGXFWLRQ�RI�FDVK�FURSV� OLNH�VHHG
SRWDWR�� RII�VHDVRQ� YHJHWDEOHV� DQG� JLQJHU�� ,Q� RUGHU� WR� LQFUHDVH� WKH
SURGXFWLRQ�RI�IRRG�JUDLQV��HPSKDVLV�KDV�EHHQ�ODLG�RQ�GLVWULEXWLRQ�RI
VHHGV�RI�KLJK�\LHOGLQJ�YDULHWLHV�WR�WKH�IDUPHUV��7KH�VWDWH�JRYHUQPHQW
KDV�ODXQFKHG�WKH�µ3UDNULWLN�.KHWL�.KXVKDO�.LVDQ�<RMQD¶�WR�HQFRXUDJH
QDWXUDO� IDUPLQJ� VR� DV� WR� EULQJ� GRZQ� WKH� FRVW� RI� FXOWLYDWLRQ� DQG
GLVFRXUDJH� WKH� XVH� RI� FKHPLFDO� IHUWLOL]HUV� DQG� FKHPLFDO� SHVWLFLGHV�
µ0XNK\D�0DQWUL�.KHW�6DQUDNVKDQ�<RMDQD¶�ZDV�VWDUWHG�WR�SURWHFW�WKH
IDUPV� IURP� ZLOG� DQG� VWUD\� DQLPDOV� E\� SURYLGLQJ� VXEVLG\� RQ� VRODU
IHQFLQJ�

:LOGOLIH
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+LPDFKDO�3UDGHVK�LV�KRPH�WR�D�ZLGH�VSHFWUXP�RI�ZLOGOLIH�LQFOXGLQJ
YDULRXV� DQLPDOV� DQG� SODQWV�� 7KH� VWDWH� LV� KRPH� WR� VQRZ� OHRSDUG�
+LPDOD\DQ�ZLOG�\DN��EOXH�VKHHS��+LPDOD\DQ�EODFN�EHDU��PXVN�GHHU�
DQG� +LPDOD\DQ� ZROI�� :LOG� SODQWV� LQFOXGH� VHYHUDO� VSHFLHV� RI
PHFRQRSVLV�� URVFRH�� SULPXOD�� HWF�� :LOG� IORZHUV� OLNH� ERPED[� FHLED
DQG� EDXKLQLD� YDULHJDWD� DUH� IRXQG� LQ� WKH� VWDWH�� :LWK� D� YLHZ� WR
FRQVHUYLQJ�WKH�WRWDO�UDQJH�RI�ZLOGOLIH�DYDLODEOH�LQ�WKH�VWDWH��WKH�VWDWH
JRYHUQPHQW� KDV� GHFODUHG� VHYHUDO� DUHDV�� DQG� DV� FRQVHUYDWLRQ
UHVHUYHV�� ZLOGOLIH� VDQFWXDULHV� DQG� QDWLRQDO� SDUNV�� $W� SUHVHQW�� WKHUH
DUH� �� QDWLRQDO� SDUNV�� ��� ZLOGOLIH� VDQFWXDULHV� DQG� �� FRQVHUYDWLRQ
UHVHUYHV�LQ�WKH�VWDWH�

5LYHUV
0DLQO\� ILYH� ULYHUV� IORZ� LQ� WKH� VWDWH� QDPHO\� 6XWOHM�� %HDV�� 5DYL�

&KHQDE� DQG� <DPXQD�� 6DWOXM� ULYHU� KDV� WKH� ODUJHVW� FDWFKPHQW� DUHD
FRYHULQJ� ������� VT�� NP� IROORZHG� E\� %HDV� ZLWK� ������� VT�� NP�
&KHQDE�FRYHUV�������VT��NP�ZKLOH�<DPXQD�KDV�������VT��NP�DUHD
DQG�WKH�5DYL�FRYHUV�DQ�DUHD�RI�������VT��NP�

)RUHVWV
)RUHVWV�LQ�+LPDFKDO�3UDGHVK�FRYHU�DQ�DUHD�RI��������VT��NP��DQG

DFFRXQWV� IRU�������SHU�FHQW�RI� WRWDO�JHRJUDSKLFDO�DUHD�RI� WKH�VWDWH�
7KH�VWDWH�KDV�D�GLYHUVH�IORUD�DQG�IDXQD��7KH�IRUHVWV�RI�VWDWH�FDQ�EH
FODVVLILHG� LQWR� QLQH� IRUHVW� W\SHV�� ZKLFK� DUH� GU\� DOSLQH�� PRLVW� DOSLQH
VFUXE�� VXEDOSLQH�� +LPDOD\DQ� WHPSHUDWH�� ZHW� WHPSHUDWH�� VXEWURSLFDO
SLQH�� VXEWURSLFDO� EURDG�OHDYHG� KLOO�� WURSLFDO� GU\� GHFLGXRXV� DQG
WURSLFDO�WKRUQ\�IRUHVWV�

0LQHUDO�5HVRXUFHV
7KH� VWDWH� LV� WKH� VROH� KROGHU� RI� FRXQWU\¶V� URFN� VDOW� UHVRXUFHV�

%DU\WHV�� OLPHVWRQH��VDOW��URFN��DQG�VKDOH�DUH�WKH� LPSRUWDQW�PLQHUDOV
SURGXFHG� KHUH�� %DU\WHV� LV� IRXQG� LQ� 6LUPDXU� GLVWULFW�� OLPHVWRQH� LQ
%LODVSXU��&KDPED��.DQJUD��.XOOX��0DQGL��6KLPOD��6LUPDXU�DQG�6RODQ
GLVWULFWV�DQG�URFN�VDOW�LQ�0DQGL�GLVWULFW��2WKHU�PLQHUDOV�WKDW�DUH�IRXQG
DUH� DQWLPRQ\� LQ� /DKDXO�6SLWL� GLVWULFWV�� J\SVXP� LQ� &KDPED�� 6LUPDXU
DQG� 6RODQ� GLVWULFWV�� PDJQHVLWH� LQ� &KDPED� GLVWULFW�� S\ULWH� LQ� 6KLPOD
GLVWULFW��DQG�TXDUW]��TXDUW]LWH�DQG�VLOLFD�VDQG�LQ�8QD�GLVWULFW�
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3RZHU
+\GUR�SRZHU�JHQHUDWLRQ�LV�WKH�HQJLQH�IRU�WKH�HFRQRPLF�JURZWK�RI

WKH� +LPDFKDO�� DV� LW� PDNHV� D� GLUHFW� DQG� VLJQLILFDQW� FRQWULEXWLRQ� WR
HFRQRP\�LQ�WHUPV�RI�UHYHQXH�JHQHUDWLRQ��HPSOR\PHQW�RSSRUWXQLWLHV
DQG�HQKDQFLQJ� WKH�TXDOLW\�RI� OLIH��$ERXW��������0:�RI�K\GHO�SRZHU
SRWHQWLDO� LV� H[SORLWDEOH� LQ� WKH� VWDWH�� RXW� RI�ZKLFK�DERXW� �������0:
KDV�EHHQ�WDSSHG��7KH�VWDWH�KDV�DFKLHYHG�FHQW�SHU�FHQW�HOHFWULILFDWLRQ
DQG�KDV�EHFRPH�D�SRZHU�VXUSOXV�VWDWH�

+RUWLFXOWXUH
+LPDFKDO� 3UDGHVK� LV� FDOOHG� WKH� µ)UXLW� %RZO¶� RI� WKH� FRXQWU\�� 2YHU

����� ODNK�KHFWDUH�DUHD�KDV�EHHQ�EURXJKW�XQGHU� IUXLW�FXOWLYDWLRQ�DQG
IUXLW�SURGXFWLRQ�KDV�UHDFKHG������ODNK�07��7KH�VWDWH�KDV�IDYRXUDEOH
FOLPDWLF�FRQGLWLRQV�WR�SURGXFH�D�YDULHW\�RI�IUXLWV�VXFK�DV�DSSOH��SHDU�
SHDFK�� SOXP�� DSULFRW�� PDQJR�� OLWFKL�� JXDYD�� VWUDZEHUU\� DQG� FLWUXV
IUXLWV�� ,Q� �������� D� IXQG� RI� ൠ� ��� FURUH� ZDV� DOORFDWHG� XQGHU
,QVWDOODWLRQ�RI�$QWL�+DLO�1HW�VFKHPH�WR�SURWHFW�WKH�IUXLW�FURSV�IURP�KDLO
VWRUPV�� )RU� SURYLGLQJ� HPSOR\PHQW� WR� WKH� VNLOOHG� DQG� XQVNLOOHG
XQHPSOR\HG� \RXWK� DQG� SURPRWLQJ� &RPPHUFLDO� )ORULFXOWXUH� )DUPLQJ
LQ�WKH�VWDWH��ൠ����FURUH�ZHUH�DOORFDWHG�XQGHU�+LPDFKDO�3XVKS�.UDQWL
<RMDQD�� 7R� SURGXFH� TXDOLW\� IUXLW� FURSV� DQG� LQFUHDVLQJ� SURGXFWLRQ
EHVLGHV� LQFUHDVLQJ� KRQH\� SURGXFWLRQ� DQG� RWKHU� EHH� SURGXFWV�
µ0XNK\D�0DQWUL�0DGKX�9LNDV�<RMDQD¶�ZDV�VWDUWHG��µ+LPDFKDO�.KXPE
9LNDV�<RMDQD¶�KDV�EHHQ�ODXQFKHG�WR�SURPRWH�PXVKURRP�FXOWLYDWLRQ�LQ
WKH�VWDWH�

,7�LQIUDVWUXFWXUH
0XNK\D�0DQWUL�6HYD�6DQNDOS�+HOSOLQH������ LV�D�RQH�VWRS� IRU�DOO

SXEOLF�JULHYDQFHV� LQ� WKH�VWDWH�� ,W� LQFOXGHV�DOO� VRXUFHV�RI�JULHYDQFHV
OLNH� WKRVH�UHFHLYHG�DW�FDOO�FHQWUHV�� WKURXJK�SDSHU� WUDLOV��0RELOH�$SS
RU� WKH� 0066� ZHE� 3RUWDO�� +LPDFKDO� 2QOLQH� 6HYD� �H�'LVWULFW�� 3RUWDO
DLPV� DW� HOHFWURQLF� GHOLYHU\� RI� FLWL]HQ�FHQWULF� VHUYLFHV� DW� GLVWULFW� DQG
VXEGLYLVLRQ� OHYHOV��+LPDFKDO�6WDWH�:LGH�$UHD�1HWZRUN� �+,06:$1�
SURYLGHV� VHFXUHG� QHWZRUN� FRQQHFWLYLW\� WR� DOO� WKH� VWDWH� JRYHUQPHQW
GHSDUWPHQWV� WLOO� EORFN� OHYHO�DQG�SURYLGHV�YDULRXV�HIILFLHQW�HOHFWURQLF
GHOLYHU\�RI�*�*��*RYHUQPHQW�WR�*RYHUQPHQW���*�&��*RYHUQPHQW�WR
&LWL]HQV�� DQG� *�%� �*RYHUQPHQW� WR� %XVLQHVV�� VHUYLFHV�� 7KH� H�
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&DELQHW� 3URMHFW� ZDV� ODXQFKHG� LQ� )HEUXDU\�� ������ 7KH� VWDWH
JRYHUQPHQW� KDV� ODXQFKHG� FLWL]HQ� HQJDJHPHQW� SODWIRUP
0\*RY+LPDFKDO� �KWWS���KLPDFKDO�P\JRY�LQ�� DQG� ���� ���� &HQWUDO
6SRQVRUHG�6FKHPHV�DQG����6WDWH�6SRQVRUHG�6FKHPHV��KDYH�EHHQ
RQ�ERDUGHG�RQ�%KDUDW�'%7�3RUWDO��6WDWH�JRYHUQPHQW�KDV�GHYHORSHG
DQG� LPSOHPHQWHG� YDULRXV� ,7� DSSOLFDWLRQV� DQG� VROXWLRQV� WR� IDFLOLWDWH
WKH�VPRRWK�ZRUNLQJ�RI�FLWL]HQV�DQG�DGPLQLVWUDWLRQ�GXULQJ� WKH�&RYLG
ORFNGRZQ�

7UDQVSRUW
5RDGV�� 7KH� URDGV� DUH� OLIHOLQH� LQ� KLOO\� VWDWH� OLNH� +LPDFKDO� 3UDGHVK
HVSHFLDOO\�WKH�GHYHORSPHQW�RI�LPSRUWDQW�VHFWRUV�VXFK�DV�DJULFXOWXUH�
KRUWLFXOWXUH�� LQGXVWU\�� PLQLQJ� DQG� IRUHVWU\�� 6WDUWLQJ� DOPRVW� IURP� D
VFUDWFK�� WKH� VWDWH� WRGD\� KDV� ������� NP�� RI� PRWRUDEOH� URDGV�� 7KH
VWDWH� JRYHUQPHQW� KDV� EHHQ� DVVLJQLQJ� D� YHU\� KLJK� SULRULW\� WR� URDGV
DQG�WLOO�QRZ��������YLOODJHV�DUH�FRQQHFWHG�ZLWK�URDGV�IDFLOLW\�

5DLOZD\V�� 7KHUH� DUH� WZR� QDUURZ� JDXJH� UDLOZD\� OLQHV� FRQQHFWLQJ
6KLPOD�ZLWK�.DOND� ����NP���DQG�-RJLQGHUQDJDU�ZLWK�3DWKDQNRW� ����
NP���7KHUH�LV�DOVR�D�EURDG�JDXJH�UDLOZD\�OLQH�RI����NP��IURP�1DQJDO
'DP�WR�&KDUXUX�LQ�8QD�GLVWULFW�

$YLDWLRQ�� 7R� SURYLGH� DLU�FRQQHFWLYLW\� LQ� WKH� VWDWH�� UHJXODU� IOLJKWV� DUH
WDNLQJ�SODFH�IURP�WKH�WKUHH�H[LVWLQJ�DLUSRUWV�L�H���-XEEDUKDWWL��6KLPOD��
%KXQWHU��.XOOX��DQG�*DJJDO��.DQJUD��RI�WKH�VWDWH�

:DWHU�6XSSO\�DQG�,UULJDWLRQ
2XW�RI��������KDELWDWLRQV�LQ�WKH�VWDWH���������KDELWDWLRQV�DUH�IXOO\

FRYHUHG�DQG��������KDELWDWLRQV�DUH�SDUWLDOO\�FRYHUHG�XQGHU�WKH�VWDWH
ZDWHU� VXSSO\� VFKHPH�� 8QGHU� -DO� -HHYDQ� 0LVVLRQ� LW� KDV� EHHQ
SURSRVHG� WR� LQFOXGH� HYHU\� UXUDO� KRXVHKROGV� XQGHU� WKLV� VFKHPH� E\
-XO\�� ������ 2XW� RI� ������ ODNK� KRXVHKROGV�� ������ ODNK� KDYH� EHHQ
SURYLGHG�)XQFWLRQDO�+RXVHKROG�7DS�&RQQHFWLRQV��7RWDO��������KDQG
SXPSV�KDYH�EHHQ�LQVWDOOHG��8OWLPDWH�LUULJDWLRQ�SRWHQWLDO�RI�WKH�VWDWH�LV
�����ODNK�KHFWDUH��RXW�RI�ZKLFK������ODNK�KHFWDUH�KDV�EHHQ�SURYLGHG
LUULJDWLRQ�

7RXULVP
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+LPDFKDO� 3UDGHVK� LV� D� PDMRU� WRXULVP� GHVWLQDWLRQ� DQG� WKH
FRQWULEXWLRQ� RI� WKH� WRXULVP� VHFWRU� VLJQLILFDQWO\� FRQWULEXWHV� WR� WKH
VWDWH¶V� *'3� DW� DERXW� �� SHU� FHQW�� ,W� LV� IDPRXV� IRU� LWV� WRZHULQJ� KLOOV�
HQFKDQWLQJ� YDOOH\V�� EHDXWLIXO� ODQGVFDSHV� DQG� SRSXODU� KLOO� VWDWLRQV�
0DQ\� RXWGRRU� DFWLYLWLHV� VXFK� DV� URFN� FOLPELQJ�� PRXQWDLQ� ELNLQJ�
SDUDJOLGLQJ�� WUHNNLQJ� UDIWLQJ�� LFH� VNDWLQJ� DQG� KHOL�VNLLQJ� DUH� SRSXODU
DGYHQWXUH� DFWLYLWLHV�� ZKLFK� DWWUDFW� WRXULVWV�� :LWK� WKH� DVVLVWDQFH� RI
$VLDQ� 'HYHORSPHQW� %DQN� XQGHU� ,QIUDVWUXFWXUH� ,QYHVWPHQW
3URJUDPPH�IRU�7RXULVP�LQ�+LPDFKDO�3UDGHVK�GXULQJ������������VXE�
SURMHFWV�ZRUWK�ൠ�����FURUH�ZHUH�FRPSOHWHG�

&XOWXUH��$UW�	�)HVWLYDOV
+LPDFKDO� KDV� ULFK� FXOWXUDO� KHULWDJH� WUDFLQJ� LWV� URRWV� WR� 9HGLF

7LPHV��,W�LV�DOVR�NQRZQ�DV�'HY�%KXPL��KDV�EHHQ�WKH�DERGH�RI�PDQ\
6DJHV��7KH�OLIH�LQ�YLOODJHV�PDLQO\�UHYROYHV�DURXQG�ORFDO�GHLWLHV��7KH
VWDWH� KDV� SUHVHUYHG� LWV� ULFK� FXOWXUH� DQG� WUDGLWLRQV� WKURXJKRXW� LWV
GHYHORSPHQW� MRXUQH\�� +DQGLFUDIWV� DQG� KDQGORRPV� DUH� EHLQJ
SURPRWHG� LQ� WKH�VWDWH�DQG�YDULRXV�SURGXFWV�RI� WKH�VWDWH� OLNH�.DQJUD
SDLQWLQJ�� &KDPED� 5XPDO� �KDQGNHUFKLHI��� .DQJUD� WHD�� .DOD� =HHUD
�%ODFN�FXPLQ�VHHG���&KXOOL�RLO��0XVKURRP��.LQQDXUL�DQG�.XOODYL�FDS�
.XOODYL� VKDZO� DUH� ZRUOG� IDPRXV� LQ� WKH� FRXQWU\� DQG� DEURDG�� 0DQ\
KLVWRULFDO� IDLU� DQG� IHVWLYDOV� OLNH� 0DQGL� 6KLYUDWUL�� .XOOX� 'XVKHKUD�
5DPSXU¶V� /DYL�� &KDPED¶V� 0LQMDU� KDYH� QRZ� JDUQHUHG� LQWHUQDWLRQDO
UHSXWH� EHFRPLQJ� PDMRU� DWWUDFWLRQ� IRU� ORFDO� DV� ZHOO� DV� LQWHUQDWLRQDO
WRXULVWV��7KH�HQWLUH� VWDWH� LV�SXQFWXDWHG�ZLWK� VWRQH�DV�ZHOO� DV�ZRRG
WHPSOHV�� 7KH� ULFK� FXOWXUH� DQG� WUDGLWLRQV� KDYH� PDGH� +LPDFKDO� D
XQLTXH�ZRUOG� LQ� LWVHOI��7KH�VKDGRZ\�YDOOH\V�� UXJJHG�FUDJV��JODFLHUV�
JLJDQWLF�SLQHV��URDULQJ�ULYHUV��H[TXLVLWH�IORUD�DQG�IDXQD�FRPSRVH�WKH
V\PSKRQ\�WKDW�LV�IRUHYHU�DQG�YLEUDQW�+LPDFKDO�

:HEVLWH���ZZZ�KLPDFKDO�QLF�LQ

-KDUNKDQG

$UHD � ������
VT��NP

3RSXODWLRQ � �������������DV�SHU
�����FHQVXV�

&DSLWDO � 5DQFKL 3ULQFLSDO � +LQGL
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/DQJXDJH
*RYHUQRU � 5DPHVK

%DLV
&KLHI�6HFUHWDU\ � 6XNKGHR�6LQJK

&KLHI
0LQLVWHU

� +HPDQW
6RUHQ

-XULVGLFWLRQ�RI
+LJK�&RXUW

� -KDUNKDQG

+LVWRU\�DQG�*HRJUDSK\
-KDUNKDQG��ZKLFK�FDPH�LQWR�EHLQJ�LQ�1RYHPEHU������DV�DQRWKHU

VWDWH�RI�WKH�8QLRQ��LV�WKH�KRPHODQG�RI�WKH�WULEDOV�ZKR�KDG�GUHDPW�RI
D�VHSDUDWH�VWDWH�IRU�D�ORQJ�WLPH��$FFRUGLQJ�WR�OHJHQG��5DMD�-DL�6LQJK
'HR� RI� 2GLVKD� KDG� GHFODUHG� KLPVHOI� WKH� UXOHU� RI� -KDUNKDQG� LQ� WKH
��WK� FHQWXU\�� ,W� ODUJHO\� FRPSULVHV� IRUHVW� WUDFNV� RI� &KKRWDQDJSXU
SODWHDX�DQG�6DQWKDO�3DUJDQD�DQG�KDV�GLVWLQFW�FXOWXUDO� WUDGLWLRQV�� ,Q
SRVW�,QGHSHQGHQFH� HUD�� WKH� -KDUNKDQG� 0XNWL� 0RUFKD� VWDUWHG� D
UHJXODU� DJLWDWLRQ� ZKLFK� LPSHOOHG� WKH� JRYHUQPHQW� WR� HVWDEOLVK� WKH
-KDUNKDQG� $UHD� $XWRQRPRXV� &RXQFLO� LQ� ����� DQG� ILQDOO\� D� IXOO�
IOHGJHG�VWDWH�LQ������

-KDUNKDQG�LV�ERXQGHG�E\�:HVW�%HQJDO�LQ�WKH�HDVW��8WWDU�3UDGHVK
DQG�&KKDWWLVJDUK� LQ� WKH�ZHVW��%LKDU� LQ� WKH�QRUWK�DQG�2GLVKD� LQ� WKH
VRXWK�

$JULFXOWXUH
7KH�VWDWH�KDV�DQ�DUHD�RI��������VT��NP�RI�ZKLFK��������VT��NP�LV

IRUHVW� ODQG��$JULFXOWXUH�DQG�DOOLHG�DFWLYLWLHV�DUH� WKH�PDMRU�VRXUFH�RI
-KDUNKDQG¶V� HFRQRP\�� 7KH� WRWDO� FXOWLYDEOH� ODQG� LV� RQO\� ��� ODNK
KHFWDUH�

,UULJDWLRQ�DQG�3RZHU
'DPRGDU��0DXUDNVKL��%DUDNDU��1RUWK�.R\HO��6RXWK�.R\HO��6DQNK�

6XEDUQDUHNKD��.KDUNDL�� DQG�$MD\�DUH�PDMRU�ZDWHU� UHVRXUFHV� LQ� WKH
VWDWH��7KH�QHW�VRZQ�DUHD�LV�����PLOOLRQ�KHFWDUH�RI�ZKLFK���SHU�FHQW�LV
LUULJDWHG��7KH�LQVWDOOHG�FDSDFLW\�RI�SRZHU�LQ�WKH�VWDWH�LV�������0:�

,QGXVWU\�DQG�0LQHUDOV
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6RPH�RI� -KDUNKDQG¶V�PDMRU� LQGXVWULHV�DUH�%RNDUR�6WHHO�3ODQW� LQ
WKH� SXEOLF� VHFWRU�� DQG� 7DWD� ,URQ� DQG� 6WHHO� &RPSDQ\� �7,6&2�� LQ
-DPVKHGSXU�LQ�WKH�SULYDWH�VHFWRU��2WKHU�LPSRUWDQW�LQGXVWULHV�DUH�7DWD
(QJLQHHULQJ� DQG� /RFRPRWLYH� &RPSDQ\� �7(/&2��� 7LPNHQ� ,QGLD
/LPLWHG� �-DPVKHGSXU��� %KDUDW� &RNLQJ� &RDO� /LPLWHG� �'KDQEDG��
.KLODUL� &HPHQW� )DFWRU\� �3DODPX��� ,QGLDQ� $OXPLQLXP� �0XUL��� $&&
&HPHQW� �&KDLEDVD��� &HQWUDO� &RDOILHOGV� /LPLWHG� �5DQFKL��� 8VKD
0DUWLQ�� 8VKD� %HOWURQ�� 8UDQLXP� &RUSRUDWLRQ� �,�� /LPLWHG� �-DGXJRUD��
+LQGXVWDQ�&RSSHU�/LPLWHG��0XVVDEDQL���7LQ�3ODWH�&RPSDQ\�RI�,QGLD
/LPLWHG� �-DPVKHGSXU��� ,QGLDQ� ([SORVLYH� /LPLWHG� �*RPLD��� +LQGDOFR
%DX[LWH��/RKDUGDJD���HWF�

7KH� VWDWH� LV� ULFK� LQ� PLQHUDO� UHVRXUFHV�� 7KH� LPSRUWDQW� DYDLODEOH
PLQHUDOV� DUH� FRDO�� LURQ� RUH�� OLPHVWRQH�� FRSSHU� RUH�� EDX[LWH�� S\ULWH�
FKLQD� FOD\�� N\DQLWH�� ILQH� FOD\�� GRORPLWH�� JUDSKLWH�� EHQWRQLWH�� VRDS
VWRQH�� TXDUW]� VDQG� DQG� VLOLFD� VDQG�� 7KH� QDVFHQW� VWDWH� KDV� WKH
HQRUPRXV�SRWHQWLDO�IRU�H[SORLWDWLRQ�RI�FRDO��PLFD�DQG�RWKHU�PLQHUDOV
SDUWLFXODUO\� LQ� 6LQJKEKXP�� %RNDUR�� +D]DULEDJK�� 5DQFKL�� .RGHUPD
DQG�'KDQEDG�

(GXFDWLRQ
$V�SHU�WKH������FHQVXV��WKH�RYHUDOO�OLWHUDF\�UDWH�RI�-KDUNKDQG�ZDV

������ SHU� FHQW�� 7KH� WRWDO� OLWHUDWH� SRSXODWLRQ� VWDQGV� DW� �����������
5DQFKL� LV� WKH�PRVW� OLWHUDWH�GLVWULFW� LQ�WKH�VWDWH�ZLWK�D� OLWHUDF\�UDWH�RI
������SHU�FHQW��,Q�������WKH�VWDWH�DGRSWHG�µ5LJKW�RI�&KLOGUHQ�WR�)UHH
DQG� &RPSXOVRU\� (GXFDWLRQ� $FW¶� WR� HQFRXUDJH� HGXFDWLRQ� DPRQJ
FKLOGUHQ� XS� WR� WKH� DJH� RI� ��� \HDUV�� 7KHUH� DUH� ������� VFKRROV�
LQFOXGLQJ� ������� JRYHUQPHQW� DQG� ������ SULYDWH� VFKRROV�� 7KH� VWDWH
IROORZV� WKH�6DUYD�6KLNVKD�$EKL\DQ� �66$���ZKLFK�KDV� LPSURYHG� WKH
IDFLOLWLHV�IRU�KLJKHU�HGXFDWLRQ��$V�SHU�WKH�VXUYH\�UHSRUWV�RI�������WKH
WRWDO�QXPEHU�RI�FROOHJHV�LQ�WKH�VWDWH�LV�����ZKLOH�WKHUH�DUH����SXEOLF
DQG�SULYDWH�XQLYHUVLWLHV�DFURVV�LWV�GLVWULFWV��0RUHRYHU��WKH�QXPEHU�RI
VWDQG�DORQH� LQVWLWXWLRQV� LV� ���� 7KH� ,QGLDQ� ,QVWLWXWH� RI� 7HFKQRORJ\
�,QGLDQ� 6FKRRO� RI� 0LQHV��� 'KDQEDG� KROGV� WKH� WDJ� RI� µ,QVWLWXWH� RI
1DWLRQDO�,PSRUWDQFH¶�DQG�LV�UDQNHG���WK�DV�SHU�1DWLRQDO�,QVWLWXWLRQDO
5DQNLQJ� )UDPHZRUN� �1,5)�� UDQNLQJV�� %LUOD� ,QVWLWXWH� RI� 7HFKQRORJ\�
5DQFKL�RFFXSLHV�WKH���UG�SODFH�LQ�ODWHVW�1,5)�UDQNLQJV�
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:LOGOLIH
-KDUNKDQG� LV� YHU\� ULFK� LQ� ELRGLYHUVLW\� DQG� LV� WKH� SDUW� RI� WKH

&KKRWDQDJSXU� 3ODWHDX� 3URYLQFH� RI� WKH� 'HFFDQ� 3HQLQVXOD� %LR�
JHRJUDSKLF�=RQH��7KH�IRUHVW�DUHD�LV������PLOOLRQ�KD�ZKLFK�FRQVWLWXWHV
������SHU�FHQW�RI�WKH�JHRJUDSKLFDO�DUHD�RI�WKH�VWDWH��5HVHUYH�IRUHVWV
FRQVWLWXWH� ������ SHU� FHQW�� SURWHFWHG� IRUHVWV� ������ SHU� FHQW� DQG
XQFODVVLILHG� IRUHVWV� D� PHUH� ����� SHU� FHQW�� 7KHUH� DUH� WKUHH� IRUHVW
W\SHV� YL]��� WURSLFDO� PRLVW� GHFLGXRXV�� WURSLFDO� GU\� GHFLGXRXV�� DQG
VXEWURSLFDO�EURDG�OHDYHG�KLOO� IRUHVWV��VDO� �VKRUHD�UREXVWD��EHLQJ� WKH
PDMRU� IRUHVW� WUHH�VSHFLHV��7KH�VWDWH� LV� WKHUHIRUH�YHU\�ULFK� LQ�ZLOGOLIH
UHVRXUFHV� DV� ZHOO�� ,W� KDV� RQH� QDWLRQDO� SDUN� DQG� WHQ� ZLOGOLIH
VDQFWXDULHV� GHYRWHG� WR� LQ� VLWX� FRQVHUYDWLRQ� RI� ZLOGOLIH�� 7KH\� FRYHU
����� PLOOLRQ� KHFWDUHV�� L�H��� ����� SHU� FHQW� RI� WKH� VWDWH¶V� WRWDO
JHRJUDSKLFDO�DUHD��,Q�DGGLWLRQ��WKHUH�LV�RQH�ELRORJLFDO�SDUN��DW�&KDNOD
�2UPDQMKL��� RQH� GHHU� SDUN� DW� .DODPDWL� DQG� RQH� FURFRGLOH� EUHHGLQJ
FHQWUH� DW� 0XWD�� DOO� ZLWKLQ� 5DQFKL� GLVWULFW�� GHYRWHG� WR� H[� VLWX
FRQVHUYDWLRQ� RI� ZLOGOLIH� DV� ZHOO� DV� IRU� VHUYLQJ� DV� FHQWUHV� IRU
VHQVLWL]LQJ�SHRSOH� IRU�FRQVHUYDWLRQ�RI�ZLOGOLIH�UHVRXUFHV�RI� WKH�VWDWH
DQG�WKH�FRXQWU\�DW�ODUJH�

)HVWLYDOV
7KLV� VWDWH� DVWRQLVKLQJO\� FRPELQHV� DQWLTXLW\� ZLWK� PRGHUQLW\�� 7KH

IHVWLYH�FHOHEUDWLRQV�DUH�PDUNHG�ZLWK�JUHDW�HEXOOLHQFH�DQG�WUDGLWLRQDO
DUGRXU�� 7KH� PRVW� LPSRUWDQW� IHVWLYDOV� DUH� +ROL�� 'LZDOL�� 5DPQDYDPL�
'XVVHKUD�� %DVDQW� 3DQFKDPL�� &KKDWK� 3XMD�� (LG�XO�)LWU�� (LG�XO�$GKD�
DQG� 0XKDUUXP�� 7KH� WULEDO� IHVWLYDOV� DOVR� KDYH� WKHLU� VKDUH� RI
H[XEHUDQFH� DQG� H[FLWHPHQW�� 7KH\� LQFOXGH� .DUPD� �� 6DUKXO� �� +DO
3XQK\D���%KDJWD�3DUDE���5RKLQ���.DUDP���%DQGQD���7XVX�RU�0DNDU��

7UDQVSRUW
5RDGV���7KH� WRWDO� OHQJWK�RI� URDGV� LV�������NP��7KLV� LQFOXGHV������
NP�QDWLRQDO�KLJKZD\V�DQG�������NP�VWDWH�KLJKZD\V�

5DLOZD\V���7KH�VWDWH�KDV�D�ZHOO�GHYHORSHG� UDLOZD\�V\VWHP��5DQFKL�
%RNDUR�� 'KDQEDG� DQG� -DPVKHGSXU� DUH� VRPH� RI� WKH� PDMRU� UDLOZD\
VWDWLRQV�
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$YLDWLRQ���5DQFKL�LV�FRQQHFWHG�ZLWK�'HOKL��3DWQD�DQG�0XPEDL��&LWLHV
ZKLFK� KDYH� DLU� VWULSV� DUH� -DPVKHGSXU�� %RNDUR�� *LULGLK�� 'HRJKDU�
+D]DULEDJK��'DOWRQJDQM�DQG�1RDPXQGL�

7RXULVW�&HQWUHV
7KHUH�DUH�PDQ\�VFHQLF�DWWUDFWLRQV� LQ� WKH�VWDWH��QDPHO\�� ,FKDJDUK

%LUG� 6DQFWXDU\�� 8GKZD� 6DQFWXDU\�6DKLEJDQM� �3DWDXUD� /DNH��
&KDFKUR� &URFRGLOH� %UHHGLQJ� &HQWUH±.RGHUPD� �7LOD\D� 'DP��
&KDQGUDSXUD� %LUG� 6DQFWXDU\�� -DZDKDUODO� 1HKUX� =RRORJLFDO� *DUGHQ
�%RNDUR��� 7HQXJKDW� %LUG� 6DQFWXDU\�� 'DOPD� :LOG/LIH� 6DQFWXDU\
�-DPVKHGSXU��� 7DWD� 6WHHO� =RRORJLFDO� 3DUN� �-DPVKHGSXU��� 3DONRWH
:LOGOLIH� 6DQFWXDU\� �*XPOD��� %KDJZDQ� %LUVD� =RRORJLFDO� *DUGHQV
�5DQFKL��� %LUVD� 'HHU� 6DQFWXDU\� �.DOPDWL� 5DQFKL��� %HWOD� 1DWLRQDO
3DUN� �3DODPDX��� 5DQFKL� $TXDULXP� �5DQFKL��� +D]DULEDJK� 1DWLRQDO
3DUN��7DWRORL�+RW�:DWHU�6WUHDP��'XPND��DQG�6DUDQGD�)RUHVW�

$SDUW� IURP� WKLV�� -KDUNKDQG� KDV� VRPH� IDPRXV� WHPSOHV� OLNH
-KDUNKDQG�'KDP��/DQJWD�%DED�7HPSOH�0DMDU��%LQGKYDVKLQL�7HPSOH�
0DVDQMRUH�'DP��HWF�

:HEVLWH���ZZZ�MKDUNKDQG�JRY�LQ

.DUQDWDND

$UHD � ���������VT�
NP

3RSXODWLRQ � �����FURUH��SURY�
FHQVXV������

&DSLWDO � %HQJDOXUX 3ULQFLSDO
/DQJXDJH

� .DQQDGD

*RYHUQRU � 7KDZDU
&KDQG�*HKORW

&KLHI�6HFUHWDU\ � 3��5DYL�.XPDU

&KLHI
0LQLVWHU

� %DVDYDUDM
%RPPDL

-XULVGLFWLRQ�RI
+LJK�&RXUW

� .DUQDWDND

+LVWRU\�DQG�*HRJUDSK\
.DUQDWDND�KDV�D�UHFRUGHG�KLVWRU\�RI�PRUH�WKDQ�������\HDUV��$SDUW

IURP� LWV� VXEMHFWLRQ� WR� WKH� UXOH� RI� 1DQGDV�� 0DXU\DV� DQG� WKH
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6DWDYDKDQDV��.DUQDWDND�FDPH�WR�KDYH�LQGLJHQRXV�G\QDVWLHV�OLNH�WKH
.DGDPEDV�RI�%DQDYDVL�DQG� WKH�*DQJDV� IURP�WKH�PLGGOH�RI� WKH��WK
FHQWXU\� $'�� 7KH� ZRUOG� UHQRZQHG� *RPDWHVKZDUD� PRQROLWK� DW
6KUDYDQDEHODJROD�ZDV�LQVWDOOHG�E\�D�*DQJD�PLQLVWHU�&KDYXQGDUD\D�
7KH� FRORVVDO� URFN� FXW� LPDJH� RI� 6UL� *RPDWHVKZDUD� LV� WKH� PRVW
PDJQLILFHQW�DPRQJ�DOO�-DLQD�ZRUNV�RI�DUW��1XPHURXV�YLVLWRUV�DUULYH�DW
6KUDYDQDEHODJROD� WR� ORRN� DW� WKLV� DQG� RWKHU� PRQXPHQWV�� 7KH
&KDOXN\DV�RI�%DGDPL����������$'��UHLJQHG�RYHU�D�ZLGHU�DUHD��IURP
1DUPDGD� WR� WKH� .DYHUL� IURP� WKH� GD\V� RI� 3XOLNHVKL� ,,� ��������� $'�
ZKR� HYHQ� GHIHDWHG� WKH� PLJKW\� +DUVKDYDUGKDQD� RI� .DQDXM�� 7KLV
G\QDVW\�FUHDWHG�ILQH��HYHUODVWLQJ�DQG�WKH�PRVW�EHDXWLIXO�PRQXPHQWV
DW� %DGDPL�� $LKROH� DQG� 3DWWDGDNDO�� ERWK� VWUXFWXUDO� DQG� URFN�FXW�
$LKROH� KDV� EHHQ� RQH� RI� WKH� FUDGOHV� RI� WHPSOH� DUFKLWHFWXUH� LQ� WKH
FRXQWU\��7KH�5DVKWUDNXWDV����������$'��RI�0DONKHG�ZKR�VXFFHHGHG
WKHP�KHDSHG�WULEXWHV�RQ�WKH�UXOHUV�RI�.DQDXM�VXFFHVVLYHO\�LQ�WKH�VR�
FDOOHG�µ$JH�RI�,PSHULDO�.DQDXM¶��.DQQDGD�OLWHUDWXUH�GHYHORSHG�GXULQJ
WKLV� SHULRG�� 2XWVWDQGLQJ� -DLQ� VFKRODUV� RI� ,QGLD� OLYHG� LQ� WKHLU� FRXUW�
7KH�&KDOXN\DV�RI�.DO\DQD� ����� WR������$'��DQG� WKHLU� IHXGDWRULHV�
WKH� +R\VDODV� RI� +DOHELGX� EXLOW� H[TXLVLWH� WHPSOHV�� HQFRXUDJHG
OLWHUDWXUH� DQG� YDULRXV� ILQH� DUWV�� 1RWHG� MXULVW� 9LMQDQHVKZDUD� �ZRUN�
0LWDNVKDUD� �� OLYHG� DW� .DO\DQD�� 7KH� JUHDW� UHOLJLRXV� OHDGHU
%DVDYHVKZDUD� ZDV� D� PLQLVWHU� DW� .DO\DQD�� 9LMD\DQDJDU� HPSLUH
������������ SDWURQLVHG� DQG� IRVWHUHG� LQGLJHQRXV� WUDGLWLRQV� DQG
HQFRXUDJHG�DUWV��UHOLJLRQ�DQG�OLWHUDWXUH�LQ�6DQVNULW��.DQQDGD��7HOXJX
DQG� 7DPLO�� 2YHUVHDV� WUDGH� IORXULVKHG�� 7KH� %DKDPDQL� 6XOWDQV
�&DSLWDO��*XOEDUJD��ODWHU�%LGDU��DQG�WKH�%LMDSXU�$GLOVKDKLV�UDLVHG�ILQH
,QGR�6DUDFHQLF� EXLOGLQJV� DQG� HQFRXUDJHG� 8UGX� DQG� 3HUVLDQ
OLWHUDWXUH�� $GYHQW� RI� WKH� 3RUWXJXHVH� UHVXOWHG� LQ� WKH� LQWURGXFWLRQ� RI
QHZ� FURSV� �WREDFFR�� PDL]H�� FKLOOLHV�� JURXQGQXW�� SRWDWR�� HWF���� $IWHU
WKH� IDOO� RI� WKH� 3HVKZD� ������� DQG� 7LSX� �������� .DUQDWDND� FDPH
XQGHU� %ULWLVK� UXOH�� &KULVWLDQ� PLVVLRQDULHV� LQWURGXFHG� (QJOLVK
HGXFDWLRQ� DQG� SULQWLQJ� GXULQJ� WKH� ��WK� FHQWXU\�� 5HYROXWLRQ� LQ
WUDQVSRUW��FRPPXQLFDWLRQ�DQG�LQGXVWULHV�ZDV�XVKHUHG�LQ��7KH�XUEDQ
PLGGOH�FODVV� HPHUJHG�� 0\VRUH� G\QDVW\� LQLWLDWHG� DQG� KHOSHG
LQGXVWULDOLVDWLRQ�DQG�FXOWXUDO�JURZWK�

)UHHGRP� PRYHPHQW� ZDV� IROORZHG� E\� WKH� PRYHPHQW� IRU� WKH
XQLILFDWLRQ�RI�.DUQDWDND��$IWHU� ,QGHSHQGHQFH�� WKH�0\VRUH�VWDWH�ZDV
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FUHDWHG� LQ� ������ ZKHUHLQ� DOO� WKH� .DQQDGD� GRPLQDQW� DUHDV� XQGHU
GLIIHUHQW�GLVSHQVDWLRQV�ZHUH�XQLILHG�DQG� WKH�HQODUJHG�0\VRUH�VWDWH
FDUYHG�LQ������DQG�ZDV�UHQDPHG�.DUQDWDND�LQ������

.DUQDWDND� LV� VLWXDWHG� EHWZHHQ� �����¶� DQG� �����¶� QRUWK� ODWLWXGHV
DQG� �����¶� DQG� �����¶� HDVW� ORQJLWXGHV�� ,W� LV� ERXQGHG� E\� *RD� DQG
0DKDUDVKWUD� RQ� WKH� QRUWK�� 7HODQJDQD� DQG� $QGKUD� 3UDGHVK� RQ� WKH
HDVW��7DPLO�1DGX�RQ�WKH�VRXWK�HDVW��DQG�.HUDOD�RQ�WKH�VRXWK�

)RUHVWV�DQG�:LOGOLIH
7KH� IRUHVW� GHSDUWPHQW� PDQDJHV� DERXW� ������ SHU� FHQW� RI� WKH

JHRJUDSKLFDO� DUHD� RI� WKH� VWDWH�� )RUHVWV� KDYH� EHHQ� FODVVLILHG� DV
UHVHUYHG� IRUHVWV�� SURWHFWHG� IRUHVWV�� XQFODVVLILHG� IRUHVWV�� YLOODJHV
IRUHVWV�� DQG� SULYDWH� IRUHVWV�� 7KHUH� DUH� �� QDWLRQDO� SDUNV� DQG� ��
ZLOGOLIH�VDQFWXDULHV��7R�RYHUFRPH�VKRUWDJH�RI�IXHO�ZRRG��IRGGHU�DQG
WLPEHU�� GHJUDGHG� IRUHVWV� DQG� ZDVWH� ODQGV� DUH� EHLQJ� GHYHORSHG�
(PSKDVLV� LV� DOVR� EHLQJ� ODLG� RQ� WKH� FRQVHUYDWLRQ�� SURWHFWLRQ� DQG
GHYHORSPHQW�RI�WKH�IUDJLOH�HFRV\VWHP�RI�WKH�:HVWHUQ�*KDWV��6HYHUDO
ZLOGOLIH� SURWHFWLRQ� VFKHPH� V� VXFK� DV� 3URMHFW� 7LJHU� DQG� 3URMHFW
(OHSKDQW� DUH� EHLQJ� LPSOHPHQWHG� ZLWK� WKH� FHQWUDO� DVVLVWDQFH�� 7KH
FRQFHSW�RI�-RLQW�)RUHVW�3ODQQLQJ�DQG�0DQDJHPHQW�DSSOLHG�WR�WKH�WZR
H[WHUQDOO\� DLGHG� SURMHFWV�� YL]��� :HVWHUQ� *KDWV� )RUHVWU\� DQG
(QYLURQPHQW� 3URMHFW� �'),'�� DQG� )RUHVWU\� DQG� (QYLURQPHQW� 3URMHFW
IRU�(DVWHUQ�3ODLQV��-%,6��KDV�UHVXOWHG�LQ�YLOODJH�IRUHVW�SODQQLQJ�DQG
PDQDJHPHQW�WKURXJK�HVWDEOLVKPHQW�RI�9LOODJH�)RUHVW�&RPPLWWHHV�

$JULFXOWXUH
7KH�VWDWH�KDV����SHU�FHQW�UXUDO�SRSXODWLRQ�DQG�������SHU�FHQW�RI

ZRUNHUV� DUH� DJULFXOWXUDO� ODERXUHUV�� 7KH� VWDWH� KDV� ��� SHU� FHQW� ����
ODNK� KD�� FXOWLYDEOH� ODQG� DQG� ��� SHU� FHQW� RI� WKH� FXOWLYDEOH� DUHD� LV
UDLQIHG��RQO\����SHU�FHQW� LV�XQGHU� LUULJDWLRQ��7KH�VWDWH�KDV����DJUR�
FOLPDWLF�]RQHV��7KH�UHG�VRLO�FRQVWLWXWHV�PDMRU�VRLO� W\SH�� IROORZHG�E\
EODFN�VRLO��7KH�QHW�VRZQ�DUHD�RI�WKH�VWDWH�FRQVWLWXWHG������SHU�FHQW�RI
WKH�WRWDO�ODQG�

'DLU\
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.DUQDWDND� LV�RQH�RI� WKH�PDMRU�PLON�SURGXFHUV�DQG�WKH�.DUQDWDND
0LON�)HGHUDWLRQ�KDV�QXPHURXV�GDLU\�SURFHVVLQJ�SODQWV�

+RUWLFXOWXUH
+RUWLFXOWXUH�FURSV�DUH�JURZQ�LQ�DQ�DUHD�RI�������ODNK�KHFWDUH�DQG

WKH� SURGXFHV� DPRXQW� WR� ���� ODNK� WRQQH�� 7KH� 8QLRQ� *RYHUQPHQW
HDUPDUNHG�ൠ��������FURUH�IRU�.DUQDWDND�XQGHU�1DWLRQDO�+RUWLFXOWXUH
0LVVLRQ�

3RZHU�*HQHUDWLRQ
.DUQDWDND� ZDV� WKH� SLRQHHU� LQ� HVWDEOLVKLQJ� K\GURHOHFWULF� SURMHFWV

LQ� WKH� FRXQWU\�� ,W� KDV� ��������� SRZHU� JHQHUDWLRQ� LQVWDOOHG� FDSDFLW\
DQG��������PLOOLRQ�XQLWV�RI�HOHFWULFLW\�ZDV�JHQHUDWHG�

%LRWHFKQRORJ\
.DUQDWDND� DQG� %HQJDOXUX� FLW\� LQ� SDUWLFXODU� KDYH� EHFRPH� WKH

ODUJHVW�ELR�FOXVWHUV�LQ�WKH�FRXQWU\�

7UDQVSRUW
5RDGV��7RWDO�URDG�OHQJWK�KDV�LQFUHDVHG�IURP��������NP�WR���������
NP�

3RUWV��7KH�VWDWH�KDV�D�PDULWLPH�FRDVWOLQH�RI�����QDXWLFDO�PLOH� ����
NLORPHWUH�� DQG� KDV� RQO\� RQH� PDMRU� SRUW� DW� 0DQJDOXUX�� L�H��� 1HZ
0DQJDOXUX�3RUW�DQG�VWXGGHG�ZLWK�WHQ�PLQRU�SRUWV�².DUZDU��%HOHNHUL�
7DGULD�� +RQQDYDU�� %KDWNDOD�� .XQGDSXU�� +DQJDUNDWWD�� 0DOSH�
3DGXELGUL� DQG� 2OG� 0DQJDORUH�� 2XW� RI� WKH� WHQ� SRUWV�� .DUZDU� LV� WKH
RQO\�DOO�ZHDWKHU�SRUW�ZKLOH�WKH�RWKHU�QLQH�DUH�WKH�ULYHULQH�DQFKRUDJH
OLJKWHUDJH�SRUWV�

$YLDWLRQ��7KH�&LYLO�$YLDWLRQ�6HFWRU�KDV�VHHQ�WUHPHQGRXV�JURZWK�ZLWK
LQWHUQDWLRQDO�DLU�SDVVHQJHU�WUDIILF�JURZWK�RI����SHU�FHQW�DQG�GRPHVWLF
DLU�SDVVHQJHU�JURZWK�DW����SHU�FHQW�

7RXULVW�&HQWUHV
.DUQDWDND�³2QH�6WDWH�0DQ\�:RUOGV´�LV�EHFRPLQJ�D�KXE�RI�WRXULVW

DWWUDFWLRQ� RI� VRXWK� ,QGLD�� 7KH� ,7� DQG� %7� &HQWUH� LQ� %HQJDOXUX� KDV
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UHFHLYHG�D�ORW�RI�WRXULVWV�LQ�WKH�UHFHQW�SDVW��7KH�VWDWH�LV�NQRZQ�IRU�LWV
KHULWDJH� PRQXPHQWV� DQG� HFR�WRXULVP� GHVWLQDWLRQV�� 7KH� *ROGHQ
&KDULRW� QDPHG� DIWHU� WKH� IDPRXV� 6WRQH� &KDULRW� LQ� +DPSL�� D� ZRUOG
KHULWDJH� VLWH�� LQ� VRXWKHUQ� ,QGLD�� WUDYHOV� WKURXJK� WLPHOHVV� KLVWRULFDO
KHULWDJH�VLWHV��UHVSOHQGHQW�SDODFHV��ZLOGOLIH�DQG�JROGHQ�EHDFKHV��,WV
�� QLJKWV��� GD\V� FRORXUIXO� MRXUQH\� EHJLQV� HYHU\� 0RQGD\� IURP
%HQJDOXUX� DQG� WUDYHUVHV� WKURXJK� 0\VXUX�� YLVLWLQJ� 6ULUDQJDSDWQD�
0\VRUH�3DODFH��WKH�1DJDUKROH�1DWLRQDO�3DUN��.DELQL��DQG�FRQWLQXLQJ
WR� WKH�KLVWRULFDO� VLWHV�RI�6KUDYDQDEHODJROD��%HOXU²WKH���WK�FHQWXU\
FUDGOH� RI� +R\VDOD� DUFKLWHFWXUH� DQG� D� ZRUOG� KHULWDJH� VLWH�� +DOHELGX�
+DPSL� DQG� WKHUHDIWHU� HQWHULQJ� LQWR� WKH� WULDQJXODU� KHULWDJH� VLWHV� RI
%DGDPL�� 3DWWDGDNDO�� $LKROH� DQG� ILQDOO\� WKH� JROGHQ� EHDFKHV� RI� *RD
EHIRUH�HQGLQJ�LQ�%HQJDOXUX�

:HEVLWH���ZZZ�NDUQDWDND�JRY�LQ

.HUDOD

$UHD � �������VT��NP 3RSXODWLRQ � �����FURUH��DV
SHU�FHQVXV
�����

&DSLWDO � 7KLUXYDQDQWKDSXUDP 3ULQFLSDO
/DQJXDJH

� 0DOD\DODP

*RYHUQRU � $ULI�0RKDPPHG
.KDQ

&KLHI
6HFUHWDU\

� 9��3��-R\

&KLHI
0LQLVWHU

� 3LQDUD\L�9LMD\DQ -XULVGLFWLRQ
RI�+LJK�&RXUW

� .HUDOD�DQG
/DNVKDGZHHS
,VODQGV

+LVWRU\�DQG�*HRJUDSK\
.HUDOD� LV� LQ� WKH� H[WUHPH� VRXWK�ZHVW� RI� WKH� ,QGLDQ� VXEFRQWLQHQW�

:KHQ� LQGHSHQGHQW� ,QGLD� DPDOJDPDWHG� VPDOO� VWDWHV� WRJHWKHU�
7UDYDQFRUH�DQG�&RFKLQ�VWDWHV�ZHUH� LQWHJUDWHG� WR� IRUP�7UDYDQFRUH�
&RFKLQ� VWDWH� LQ� -XO\� ������ +RZHYHU�� 0DODEDU� UHPDLQHG� XQGHU� WKH
0DGUDV� SURYLQFH�� 8QGHU� WKH� 6WDWHV� 5H�RUJDQLVDWLRQ� $FW�� �����
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7UDYDQFRUH�&RFKLQ� VWDWH� DQG� 0DODEDU� ZHUH� XQLWHG� WR� IRUP� .HUDOD
VWDWH�LQ�1RYHPEHU������

,Q�EHWZHHQ�WKH�KLJK�:HVWHUQ�*KDWV�RQ�WKH�HDVW�DQG�WKH�$UDELDQ
6HD�RQ�WKH�ZHVW��WKH�ZLGWK�RI�WKH�VWDWH�YDULHV�IURP����NP�WR�����NP�
$FFRUGLQJ�WR�WKH�JHRJUDSKLFDO�IHDWXUHV��WKH�VWDWH�FDQ�EH�GLYLGHG�LQWR
KLOOV�� YDOOH\V�� PLGODQG� SODLQV� DQG� FRDVWDO� EHOW�� ��� ULYHUV� ���� ZHVW
IORZLQJ� DQG� �� HDVW� IORZLQJ�� FXW� DFURVV� WKH� VWDWH� ZLWK� WKHLU
LQQXPHUDEOH� WULEXWDULHV� DQG� EUDQFKHV�� 7KH� EDFNZDWHUV� IRUP� DQ
DWWUDFWLYH�DQG�HFRQRPLFDOO\�YDOXDEOH�IHDWXUH�RI�.HUDOD�

$JULFXOWXUH
.HUDOD��WKH�ODQG�RI� OXVK�JUHHQ�SDGG\�ILHOGV��FRRO�FRFRQXW�JURYHV�

IUDJUDQW�VSLFH�JDUGHQ��GXEEHG�DV�³*RG¶V�2ZQ�&RXQWU\´�LV�QHVWOHG�LQ
WKH�VRXWKHUQ�WLS�RI�,QGLD��)HUWLOH�VRLO�DQG�ZDUP�KXPLG�WURSLFDO�FOLPDWH
PDNH�.HUDOD�DQ�LGHDO�SODFH�IRU�FXOWLYDWLRQ�RI�D�ZLGH�YDULHW\�RI�FURSV
ZKLFK� LQFOXGH� FRFRQXW�� ULFH�� UXEEHU�� EDQDQD�� VSLFHV�� IUXLWV�
YHJHWDEOHV��FDVKHZ�QXW�� WXEHUV��FRIIHH�� WHD��PHGLFLQDO�SODQWV��DUHFD
QXW��HWF�

,QGXVWU\
7R� WUDQVIRUP� .HUDOD� LQWR� D� YLEUDQW� HQWUHSUHQHXULDO� VRFLHW\� ZLWK

IDVWHU��LQFOXVLYH�DQG�VXVWDLQDEOH�HFRQRPLF�JURZWK�LQ�RUGHU�WR�DFKLHYH
JOREDO�VWDQGDUGV� LQ�HYHU\�GRPDLQ�� WKH�JRYHUQPHQW�KDV� WDNHQ�VWHSV
WR�LPSOHPHQW�LQYHVWRU�IULHQGO\�LQGXVWULDO�SROLF\�WR�HQDEOH�FRQVWUXFWLYH
LQYHVWPHQW�LQ�DOO�VHFWRUV�

,UULJDWLRQ
7KH� VXUIDFH� LUULJDWLRQ� FRQVWLWXWHV� PDMRU� FKXQN� RI� LUULJDWLRQ

LQIUDVWUXFWXUH�� 7KHUH� DUH� ��� GDPV� LQWHQGHG� IRU� LUULJDWLRQ�� ,UULJDWLRQ
GHYHORSPHQW�LV�PDLQO\�FHQWUHG�RQ�WKH�GHYHORSPHQW�RI�VXUIDFH�ZDWHU
UHVRXUFHV� PDLQO\� RQ� WKH� PDMRU� DQG� PHGLXP� LUULJDWLRQ� SURMHFWV�� ,Q
HDFK� SODQ�� SULRULW\� LQ� DOORFDWLRQ� ZDV� JLYHQ� IRU� WKH� GHYHORSPHQW� RI
PDMRU� DQG� PHGLXP� LUULJDWLRQ� SURMHFWV�� 5LFH� LV� WKH� PDMRU� FURS
EHQHILWHG� WKURXJK� LUULJDWLRQ� LQIUDVWUXFWXUH�� :LWK� WKH� IDVW� FKDQJHV
WDNLQJ�SODFH�LQ�WKH�IDUP�IURQW�ZLWK�QRWDEOH�UHGXFWLRQ�LQ�WKH�DUHD�XQGHU
ULFH� FXOWLYDWLRQ�� HYHQ� WKH� GLVWULEXWLRQ� V\VWHP� DOUHDG\� GHYHORSHG� IRU
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JUDYLW\� LUULJDWLRQ� WR�VHUYLFH� ULFH�FXOWLYDWLRQ�QRZ� UHTXLUH� UHDOLJQPHQW�
7KH� QHW� LUULJDWHG� DUHD� LQFUHDVHG� IURP� ����� ODNK� KD�� LQ� �������� WR
�����ODNK�KD��LQ���������

'ULQNLQJ�:DWHU
'HPDQG� IRU� ZDWHU� LV� LQFUHDVLQJ� GXH� WR� PXOWLWXGH� RI� KXPDQ

DFWLYLWLHV� LQ� WKH� FRXQWU\�� 7KH� SULPDU\� UHVSRQVLELOLW\� RI� SURYLGLQJ
GULQNLQJ�ZDWHU�IDFLOLWLHV�LQ�WKH�FRXQWU\�UHVWV�ZLWK�WKH�UHVSHFWLYH�VWDWH
JRYHUQPHQWV��,Q�XUEDQ�DQG�UXUDO�DUHDV�RI�WKH�VWDWH�����SHU�FHQW�DQG
���SHU�FHQW�RI�WKH�SRSXODWLRQ�ZHUH�FRYHUHG�

3RZHU
3RZHU� VHFWRU� SOD\V� D� YLWDO� UROH� LQ� DOO� GHYHORSPHQWDO� DFWLYLWLHV� LQ

.HUDOD�� 2EYLRXVO\� SRZHU� FULVLV� LV� WKH� SULPH� REVWDFOH� WR� VWDUW� QHZ
LQLWLDWLYHV�LQ�WKH�LQGXVWULDO�ILHOG��.HUDOD�LV�D�SRZHU�GHILFLW�VWDWH�ZKLFK
LPSRUWV����SHU�FHQW�RI�SRZHU�IURP�RWKHU�VWDWHV��$�PDMRU�DFKLHYHPHQW
LV�WKDW�LW�KDV�DFKLHYHG�IXOO�HOHFWULILFDWLRQ�LQ�DOO�YLOODJHV�

,QIRUPDWLRQ�7HFKQRORJ\
7KH� VWDWH� LV� D� PDMRU� ,7� GHVWLQDWLRQ�� 7KLV� KDV� EHHQ� DFKLHYHG� E\

FRPPLWWHG�DQG�WDOHQWHG�KXPDQ�UHVRXUFHV�ZLWK�LQQRYDWLYH�LQLWLDWLYHV�
7KH�KLJK�TXDOLW\�RI�OLIH��ZHOO�HVWDEOLVKHG�JRYHUQPHQW�SROLFLHV��DQG�ORZ
RSHUDWLRQDO�FRVWV�KDYH�WUDQVIRUPHG�.HUDOD�LQWR�D�IDYRXUHG�,7�KXE�IRU
LQYHVWRUV�� 7KH� PDMRU� DJHQFLHV� LQYROYHG� LQ� WKH� LPSOHPHQWDWLRQ� DQG
SURPRWLRQ� RI� ,7� UHODWHG� DFWLYLW\� DUH� .HUDOD� 6WDWH� ,QIRUPDWLRQ
7HFKQRORJ\� 0LVVLRQ� �.6,70��� ,QGLDQ� ,QVWLWXWH� RI� ,QIRUPDWLRQ
7HFKQRORJ\� DQG� 0DQDJHPHQW� .HUDOD� �,,,70�.��� 7HFKQRSDUN�
,QIRSDUN�� &\EHUSDUN�� .HUDOD� 6WDWH� ,QIRUPDWLRQ� 7HFKQRORJ\
,QIUDVWUXFWXUH�/WG�� �.6,7,/��� ,QWHUQDWLRQDO�&HQWUH� IRU�)UHH�DQG�2SHQ
6RXUFH� 6RIWZDUH� �,&)266��� .HUDOD� 6WDUW�XS� 0LVVLRQ� �.680�� DQG
&HQWUH� IRU�'HYHORSPHQW�RI� ,PDJLQJ�7HFKQRORJ\� �&�',7��� ,Q�D�SDWK�
EUHDNLQJ� LQLWLDWLYH�� WKH� VWDWH� JRYHUQPHQW� KDV� GHFODUHG� DFFHVV� WR
LQWHUQHW�DV�D�EDVLF�ULJKW�DQG�KDV�WDNHQ�LPPHGLDWH�VWHSV�WR�LPSOHPHQW
WKH�ULJKW�WKURXJK�WKH�.HUDOD�)LEUH�2SWLF�1HWZRUN��.)21��SURMHFW�

7UDQVSRUW
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5RDGV�� .HUDOD� KROGV� D� JRRG� WUDQVSRUW� V\VWHP�� 7KH� URDGV� DUH
PDLQWDLQHG� E\� 1DWLRQDO� +LJKZD\� $XWKRULW\�� 3XEOLF� :RUNV
'HSDUWPHQW�� ORFDO� ERGLHV�� 'HSDUWPHQW� RI� ,UULJDWLRQ�� .HUDOD� 6WDWH
(OHFWULFLW\�%RDUG��'HSDUWPHQW�RI�)RUHVW��UDLOZD\V��HWF�

3RUWV��.HUDOD�OLHV�LQ�WKH�VRXWK�ZHVW�FRUQHU�RI�WKH�,QGLDQ�SHQLQVXOD��,W
KDV�D�FRDVWDO�OHQJWK�RI�����NP�DQG�DQ�DYHUDJH�ZLGWK�RI�DERXW����NP
ZLWK�RQH�PDMRU�SRUW�DW�.RFKL�DQG����PLQRU�SRUWV��7KH�JHRJUDSKLFDO
ORFDWLRQ� RI� WKH� VWDWH� LV� YHU\� FORVH� WR� LQWHUQDWLRQDO� VKLSSLQJ� URXWH�
7KHUH� DUH� ��� PLQRU� SRUWV�� RXW� RI� ZKLFK� �� DUH� FRQVLGHUHG� DV
LQWHUPHGLDWH� SRUWV� EDVHG� RQ� EHUWKLQJ�� FDUJR� KDQGOLQJ� DQG� VWRUDJH
IDFLOLWLHV� DYDLODEOH� LQ� WKHP�� 7KHVH� KDYH� FRQWULEXWHG� PXFK� WR� WKH
GHYHORSPHQW� RI� LQGXVWU\�� WUDGH�� FRPPHUFH� DQG� DJULFXOWXUH� LQ� WKH
FRXQWU\�

5DLOZD\V��7KH�WRWDO�UDLOZD\�URXWH�LQ�.HUDOD�KDV�D�OHQJWK�RI�������NP
DQG�FRYHUV����UDLOZD\�URXWHV�

$YLDWLRQ�� .HUDOD� KDV� IRXU� DLUSRUWV� DW� 7KLUXYDQDQWKDSXUDP�� .RFKL�
.R]KLNRGH�� DQG� .DQQXU�� KDQGOLQJ� ERWK� LQWHUQDWLRQDO� DQG� GRPHVWLF
IOLJKWV�� 7KLUXYDQDQWKDSXUDP� DQG� .R]KLNRGH� DLUSRUWV� DUH� RZQHG� E\
*RYHUQPHQW� RI� ,QGLD� DQG� .RFKL� DLUSRUW� LV� RZQHG� E\� .RFKL
,QWHUQDWLRQDO�$LUSRUW�/WG���D�FRPSDQ\�VHW�XS�E\�*RYHUQPHQW�RI�.HUDOD
ZLWK�SXEOLF�SULYDWH�SDUWLFLSDWLRQ�

+HDOWK
.HUDOD¶V� KHDOWK� VHFWRU� KDV� EHHQ� D� PRGHO� IRU� RWKHU� VWDWHV� RI

FRXQWU\��QRW�RQO\� LQ� WHUPV�RI�JDLQV� LQ� WKH�VHFWRU�EXW�DOVR� LQ�GHDOLQJ
ZLWK�SXEOLF�KHDOWK�H[LJHQFLHV��7KH�VWDWH�KDV�PDGH�VLJQLILFDQW�JDLQV�LQ
KHDOWK�LQGLFHV�VXFK�DV�KLJK�OLIH�H[SHFWDQF\��LQIDQW�PRUWDOLW\�UDWH��ELUWK
UDWH�� DQG� GHDWK� UDWH�� 7KH� $DUGUDP� 0LVVLRQ� KDV� WUDQVIRUPHG� WKH
KHDOWK�LQIUDVWUXFWXUH��$�VLJQLILFDQW�VWHS�WDNHQ�LQ�WKH�KHDOWK�LQVXUDQFH
VSKHUH� LV� WKH� IRUPDWLRQ� RI� WKH� 6WDWH� +HDOWK� $JHQF\� LQ� -XO\� �����
)URP� -XO\� ������ WKH� .DUXQ\D� $URJ\D� 6XUDNVKD� 3DGKDWKL� VFKHPH
FRQYHUJHV�DOO�WKH�*RYHUQPHQW�VSRQVRUHG�KHDOWK�LQVXUDQFH�VFKHPHV
QDPHO\�� 5DVKWUL\D� 6ZDVWKD� %LPD� <RMDQD� �56%<��� &RPSUHKHQVLYH
+HDOWK� ,QVXUDQFH� 6FKHPH� �&+,6��� DQG� 6HQLRU� &LWL]HQ� +HDOWK
,QVXUDQFH�6FKHPH��6&+,6��
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+HDOWK�6WDWXV�RI�:RPHQ
.HUDOD¶V� KLJK� VRFLDO� GHYHORSPHQW� LV�PRVWO\� UHIOHFWHG� LQ�ZRPHQ¶V

KLJK� KHDOWK� VWDWXV� LQ� FRPSDULVRQ� WR� PHQ� LQ� WKH� VWDWH� DV� ZHOO� DV� WR
SHUVRQV� LQ�RWKHU� SDUWV� RI� WKH� FRXQWU\��0RVW� RI� WKH�KHDOWK� LQGLFDWRUV
DUH� KLJKO\� IDYRXUDEOH� WR� ZRPHQ�� /LIH� H[SHFWDQF\� RI� ZRPHQ� LQ� WKH
VWDWH�DW������\HDUV� LV� WKH�KLJKHVW� LQ� ,QGLD� �DOO� ,QGLD�DYHUDJH� LV�����
\HDUV��� 7KH� GHPRJUDSKLF� KHDOWK� LQGLFDWRUV� DOVR� VHHP� WR� EH
IDYRXUDEOH� WR�ZRPHQ��/RZ�PDWHUQDO�PRUWDOLW\� UDWH�DQG�KLJK� IHPDOH
OLIH� H[SHFWDQF\� DUH� KLJKO\� DWWULEXWHG� WR� WKH� H[WHQVLYH� SXEOLF
SURYLVLRQLQJ�IRU�PDWHUQDO�FDUH�LQ�WKH�VWDWH�

(GXFDWLRQ
(GXFDWLRQ�DQG�KHDOWK�VHFWRU� LQ� WKH�VWDWH�KDV�VHHQ�D�WUHPHQGRXV

FKDQJH� LQ� WKH� ODVW� IRXU� \HDUV�� 6FKRRO� LQIUDVWUXFWXUH� KDV� EHHQ
XSJUDGHG������KLJKHU�VHFRQGDU\�VFKRROV�KDYH�EHHQ�PDGH� µFHQWUHV
RI� H[FHOOHQFH¶�� ,QIUDVWUXFWXUDO� IDFLOLWLHV� LQ� ���� VFKRROV� KDYH� EHHQ
XSJUDGHG��7KH�VWDWH�KDV�FRQYHUWHG��������FODVVURRPV�DV�KL�WHFK�LQ
������ JRYHUQPHQW� DQG� DLGHG� VFKRROV�� 7KH� LQLWLDWLYH� KDV� HQVXUHG
VPRRWK� FRQGXFW� RI� FODVVHV� RQ� GLJLWDO� PRGH� GXULQJ� WKH� &RYLG���
SDQGHPLF�DV�ZHOO�

/DERXU�:HOIDUH
.HUDOD� KDV� IROORZHG� D� ULJKWV�EDVHG� DSSURDFK� WKDW� LV� VHQVLWLYH� WR

WKH�FKDQJLQJ�QHHGV�RI�WKH�ODERXU�PDUNHW��7KH�SROLF\�LQLWLDWLYHV�RI�WKH
VWDWH� VHHN� WKH�RYHUDOO� JURZWK�DQG�GHYHORSPHQW�RI� WKH� LQGXVWU\�DQG
WKH� LQGLYLGXDO� ZRUNHU�� :RUNHUV� DUH� SURWHFWHG� WKURXJK� WKH� FRQVWDQW
LQWHUYHQWLRQ� RI� WKH� JRYHUQPHQW� RQ� WKH� ULJKW� WR� ZRUN�� ULJKW� DJDLQVW
GLVFULPLQDWLRQ�� SURKLELWLRQ� RI� FKLOG� ODERXU�� VRFLDO� VHFXULW\�� SURWHFWLRQ
RI�ZDJHV�� UHGUHVVDO�RI�JULHYDQFHV�� ULJKW� WR�RUJDQLVH�DQG� IRUP� WUDGH
XQLRQV�� FROOHFWLYH�EDUJDLQLQJ�DQG�SDUWLFLSDWLRQ� LQ�PDQDJHPHQW�� ,W� LV
DQ� DFFHSWHG� IDFW� WKDW� WKH� ODERXU� ODZV� DQG� ODERXU� ZHOIDUH� VFKHPHV
LPSOHPHQWHG�E\�WKH�VWDWH�DUH�PXFK�ZLGHU�LQ�VFRSH�WKDQ�WKDW�RI�RWKHU
SDUWV� RI� WKH� FRXQWU\�� 7KH� JRYHUQPHQW� LV� RI� WKH� YLHZ� WKDW� HYHU\
HPSOR\HH�ZRUNHU� EH� D� PHPEHU� RI� D� ZHOIDUH� ERDUG� DQG� JHW� OLIHORQJ
VRFLDO�VHFXULW\�

0LJUDQW�:RUNHUV
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7KH� UHFHQW� WUHQG� LQ� WKH�HPSOR\PHQW�VHFWRU� LQ� WKH�VWDWH�VKRZV�D
ODUJH� LQIORZ� RI� PLJUDQW� ZRUNHUV� IURP� RWKHU� VWDWHV� VXFK� DV� :HVW
%HQJDO��%LKDU��2GLVKD��8WWDU�3UDGHVK��&KKDWWLVJDUK��-KDUNKDQG��HWF��
EHVLGHV� WKH� QHLJKERXULQJ� VWDWHV�� :RUNLQJ� FRQGLWLRQV� RI� WKH� LQWHU�
VWDWH� PLJUDQW� ZRUNHUV� DUH� GHDOW� XQGHU� WKH� ,QWHU�VWDWH� 0LJUDQW
:RUNPHQ�5HJXODWLRQ�RI�(PSOR\PHQW�DQG�&RQGLWLRQV�RI�6HUYLFH�$FW�
������$V�SHU�WKH�SURYLVLRQV�RI�WKH�$FW��WKH�FRQWUDFWRU�KDV�WR�REWDLQ�D
UHFUXLWPHQW� OLFHQFH� IURP� WKH� 6WDWH� IURP� ZKHUH� WKH� ZRUNHUV� DUH
UHFUXLWHG� �RULJLQDO�VWDWH��DQG�DQ�HPSOR\PHQW� OLFHQFH� IURP� WKH�6WDWH
ZKHUH� WKH\� DUH� HPSOR\HG� �UHFLSLHQW� VWDWH��� $FFRUGLQJO\�� WKH
FRQWUDFWRU�DQG�WKH�SULQFLSDO�HPSOR\HU�EHFRPH�OLDEOH�IRU�HQVXULQJ�WKH
SURYLVLRQV� HQYLVDJHG� LQ� WKH� HQDFWPHQW� DV� DQ� LPPHGLDWH� HPSOR\HU
DQG�WKH�SULQFLSDO�HPSOR\HU�UHVSHFWLYHO\�

)HVWLYDOV
.HUDOD� LV� KRPH� WR� PDQ\� FRORXUIXO� IHVWLYDOV�� 2QDP� LV� WKH� PRVW

W\SLFDO�RI�IHVWLYDOV�ZKLFK�FRLQFLGHV�ZLWK�WKH�KDUYHVW�VHDVRQ��,W�LV�QRZ
FHOHEUDWHG�RQ�DVWURQRPLFDO�1HZ�<HDU�'D\��1DYDUDWKUL� LV�FHOHEUDWHG
DV�6DUDVZDWKL�3RRMD��0DKD�6KLYDUDWKUL�LV�FHOHEUDWHG�RQ�WKH�EDQNV�RI
3HUL\DU� ULYHU� DV� D� VSHFWDFXODU� IHVWLYDO� ZKLFK� LV� FRPSDUHG� WR
.XPEKDPHOD�� 7KH� ���GD\� IHVWLYDO�� ZKLFK� FRLQFLGHV� ZLWK
0DNDUDYLODNNX� LQ� 6DEDULPDOD� $\\DSSDQ� 7HPSOH�� DWWUDFWV� ODNKV� RI
SHRSOH�IURP�,QGLD�DQG�DEURDG��7KH�9DOODPNDOL�RU�ERDW�UDFH�LV�W\SLFDO
RI�.HUDOD��$OO�WKH�ERDW�IHVWLYDOV�KDYH�D�UHOLJLRXV�RULJLQ�H[FHSW�1HKUX
7URSK\� %RDW� 5DFH� FRQGXFWHG� LQ� WKH� 3XQQDPDGD� /DNH�� 7KULVVXU
FHOHEUDWHV� 3RRUDP� IHVWLYDO� LQ� $SULO�0D\� HYHU\� \HDU� ZLWK� DQ
LPSUHVVLYH� SURFHVVLRQ� RI� FDSDULVRQHG� HOHSKDQWV� DQG� GLVSOD\� RI
XQSDUDOOHOHG� S\URWHFKQLFV�� 0DLQ� &KULVWLDQ� IHVWLYDOV� DUH� &KULVWPDV
DQG� (DVWHU�� 0RUPRQ� &RQYHQWLRQ� KHOG� HYHU\� \HDU� RQ� WKH� 3XPED
ULYHUEHG� LV� WKH�ELJJHVW�JDWKHULQJ�RI�&KULVWLDQV� LQ�$VLD��7KH�0XVOLPV
FHOHEUDWH�0LODG�H�6KDUHHI���5DP]DQ�(LG�XO�)LWU�DQG�%DNULG��

$UW�DQG�&XOWXUH
7KH� VWDWH� LV� ZHOO�NQRZQ� DV� D� ODQG� RI� DUWV� DQG� IHVWLYDOV� ZLWK� D

YDULHW\�RI�DUW� IRUPV��+LVWRULFDOO\�� WKH�7DPLO�'UDYLGLDQ�FXOWXUH�DQG�WKH
$U\DQ�,QGLDQ�FXOWXUH�ZHUH�LPSRUWDQW�LQIOXHQFHV�RQ�WKH�FXOWXUH�RI�WKH
VWDWH�� 7KH� LQIOXHQFHV� DUH� FOHDUO\� IHOW� LQ� WKH� PXOWLSOH� UHDOPV� RI� LWV
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FXOWXUH� LQFOXGLQJ� LWV� DUW� IRUPV�� FUDIWV�� ODQJXDJHV� KLVWRU\�� IHVWLYDOV�
PDUWLDO� DUWV�� GUHVV�� DQG� RWKHU� WKLQJV�� 7KH� ORQJ� FRQWDFW� ZLWK� IRUHLJQ
FXOWXUHV� YLD� WUDGH� DQG� RWKHU� FRQQHFWLRQV� KDV� DOVR� UHPDLQHG� DQ
LPSRUWDQW� IDFWRU� LQ� VKDSLQJ� LWV� FXOWXUH�� 7KH� SHRSOH� RI� GLIIHUHQW
UHOLJLRQV�� UDFHV�� DQG� FRPPXQLWLHV� LQIOXHQFH� WKH� JURZWK� RI� D
GLYHUVLILHG� FXOWXUH�� 7KH� VWDWH� KDV� D� QXPEHU� RI� XQLTXH� SHUIRUPLQJ
DUWV�� 7KH\� DUH� .RRGL\DWWDP�� .DWKDNDOL�� .XPPDWWLNDOL�� .DQQL\DUNDOL�
0RKLQL\DWWDP�� 7KXOODO�� 7KLUD\DWWDP�� 3DGD\DQL�� .RRWKX�
.HUDODQDWDQDP�� WR� QDPH� WKH� SRSXODU� RQHV�� 7KH� IRON� DUWV� RI
7KLUXYDWKLUDNDOL�� 3DULFKDPXWWXNDOL�� .DODULSD\DWWX�� 2SSDQD�� .RONDOL�
DQG�0DUJDPNDOL�DUH� IDPRXV��%HVLGHV� WKHVH�� WKH� IRON�DQG� ULWXDO�DUWV
OLNH�.DODPH]KXWKX��6DUSDPWKXOODO��7KH\\DP�DQG�9HODNDOL��DQG�WKH�DUW
IRUPV�RI�WULEDOV�DUH�DOVR�D�ELJ�KLW�ZLWK�WKH�DUW�ORYHUV��7KH�SRSXODULW\�RI
DUW�IRUPV�OLNH�.DWKDNDOL�DQG�0RKLQL\DWWDP´�KDV�ORQJ�EURXJKW�VFKRODUV
DQG�YLVLWRUV�WR�WKH�VWDWH�

:LOGOLIH�DQG�%LRGLYHUVLW\
7KH�:LOGOLIH�:LQJ� LQ� WKH�VWDWH�PDQDJHV�����������VTXDUH�NP�RI

IRUHVWV� XQGHU� LWV� SURWHFWHG� DUHD� QHWZRUN� ZKLFK� LQFOXGHV� QDWLRQDO
SDUNV��ZLOGOLIH�VDQFWXDULHV��DQG�FRPPXQLW\�UHVHUYH��,W�DOVR�ORRNV�DIWHU
WKH� FRQVHUYDWLRQ�DQG�PDQDJHPHQW� RI� KLJK� YDOXH�ELRGLYHUVLW\� DUHDV
RXWVLGH� SURWHFWHG� DUHDV�� +DELWDW� LPSURYHPHQW� ZRUNV� VXFK� DV� ILUH
SURWHFWLRQ�� ZDWHU� VRXUFH� GHYHORSPHQW�� HUDGLFDWLRQ� RI� LQYDVLYH
ZHHGV�� LQIUDVWUXFWXUH� IDFLOLWLHV� LQFOXGLQJ� FRQVWUXFWLRQ� DQG
PDLQWHQDQFH� RI� WUHN� SDWKV�� SURYLVLRQ� IRU� FRPPXQLFDWLRQ� DQG� VR� RQ
DUH� LQFOXGHG� LQ�SURWHFWLRQ�DQG�FRQVHUYDWLRQ��$SDUW� IURP�WKH�JHQHUDO
ZLOGOLIH� FHQVXV� EHLQJ� FRQGXFWHG� LQ� WKH� IRUHVW� DUHD�� VHSDUDWH
SRSXODWLRQ�HVWLPDWLRQ�LV�FRQGXFWHG�IRU�WLJHU��HOHSKDQW�DQG�QLOJLUL�WDKU
±�D�W\SH�RI�ZLOG�JRDW�

7RXULVW�&HQWUHV
.HUDOD�� ORFDWHG� RQ� WKH� VRXWK�ZHVWHUQ� WLS� RI� ,QGLD�� HQMR\V� XQLTXH

JHRJUDSKLFDO�IHDWXUHV�WKDW�KDYH�PDGH�LW�RQH�RI�WKH�PRVW�VRXJKW�DIWHU
WRXULVW� GHVWLQDWLRQV� LQ� WKH� ZRUOG�� )RQGO\� UHIHUUHG� WR� DV� ³*RG¶V� 2ZQ
&RXQWU\´��.HUDOD�ZDV�VHOHFWHG�E\�WKH�1DWLRQDO�*HRJUDSKLF�7UDYHOOHU
DV� RQH� RI� WKH� ��� GHVWLQDWLRQV� RI� D� OLIHWLPH� DQG� RQH� RI� WKH� ��
SDUDGLVHV�LQ�WKH�ZRUOG��,WV�XQLTXH�HFR�WRXULVP�LQLWLDWLYHV��FXOWXUH�DQG

Downloaded From - t.me/upsc_cse_updates



WUDGLWLRQV�FRXSOHG�ZLWK�LWV�YDULHG�GHPRJUDSK\�KDV�PDGH�.HUDOD�RQH
RI� WKH� PRVW� SRSXODU� WRXULVW� GHVWLQDWLRQV� LQ� WKH� ZRUOG�� $Q� HTXDEOH
FOLPDWH��VHUHQH�EHDFKHV�� WUDQTXLO�VWUHWFKHV�RI�EDFN�ZDWHUV�� OXVK�KLOO
VWDWLRQV�DQG�H[RWLF�ZLOGOLIH�DUH�WKH�PDMRU�DWWUDFWLRQV�RI�WKLV�ODQG�

:HEVLWH���ZZZ�NHUDOD�JRY�LQ

0DGK\D�3UDGHVK

$UHD � ���������VT�
NP

3RSXODWLRQ � �����FURUH��SURY�
FHQVXV������

&DSLWDO � %KRSDO 3ULQFLSDO
/DQJXDJH

� +LQGL��8UGX

*RYHUQRU � 0DQJXEKDL�&�
3DWHO

&KLHI�6HFUHWDU\ � ,TEDO�6LQJK�%DLQV

&KLHI
0LQLVWHU

� 6KLYUDM�6LQJK
&KRXKDQ

-XULVGLFWLRQ�RI
+LJK�&RXUW

� 0DGK\D�3UDGHVK

+LVWRU\�DQG�*HRJUDSK\
0DGK\D�3UDGHVK�LV�WKH�VHFRQG�ODUJHVW�,QGLDQ�VWDWH�LQ�VL]H�ZLWK�DQ

DUHD�RI����������VT��NP��*HRJUDSKLFDOO\�LW�RFFXSLHV�D�SLYRWDO�SRVLWLRQ
LQ�WKH�FRXQWU\��.LQJ�$VKRND��ILUVW�RI�DOO��UXOHG�RYHU�8MMDLQ��$�VL]HDEOH
SRUWLRQ�RI�&HQWUDO�,QGLD�ZDV�SDUW�RI�WKH�*XSWD�HPSLUH����������$�'���
7KH� 0XVOLPV� FDPH� KHUH� LQ� WKH� EHJLQQLQJ� RI� ��WK� FHQWXU\�� )LUVW�
0DKPXG�*KD]QL�FDPH�DQG�WKHQ�0RKDPPDG�*RUL��ZKR�LQFRUSRUDWHG
VRPH�SDUWV�RI�&HQWUDO�,QGLD�LQWR�WKH�UXOLQJ�WHUULWRU\�RI�'HOKL��7KLV�SDUW
ZDV�DOVR�SDUW�RI� WKH�0XJKDO�HPSLUH��'XULQJ�WKH�SHULRG�EHWZHHQ�WKH
EHJLQQLQJ� RI� WKH� LQIOXHQFH� RI� 0DUDWKDV� DQG� WKH� GHDWK� RI� 0DGKRML
6FLQGLD� LQ� ������ 0DUDWKDV� ZHUH� RQ� WKH� DVFHQGDQW� LQ� &HQWUDO� ,QGLD
EXW� ODWHU� RQ� WKH� VPDOO� VWDWHV� VWDUWHG� FRPLQJ� LQWR� H[LVWHQFH�� 7KHVH
VPDOO� VWDWHV� EHFDPH� WKH� FDXVH� RI� SHUSHWXDWLRQ� RI� %ULWLVK� SRZHU� LQ
WKH�FRXQWU\�

4XHHQ�$KLO\DEDL�+RONDU�RI�,QGRUH��WKH�*RQG�0DKDUDQL�.DPDODSDWL
DQG�4XHHQ�'XUJDZDWL��HWF���ZHUH�ZRPHQ�UXOHUV�ZKRVH�QDPHV�KDYH
OHIW� DQ� LQGHOLEOH� LPSULQW� RQ� ,QGLDQ� KLVWRU\� IRU� WKHLU� RXWVWDQGLQJ� UXOH�
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0DGK\D� 3UDGHVK� FDPH� LQWR� EHLQJ� LQ� 1RYHPEHU� ������ ,W� ZDV
UHRUJDQLVHG� LQ�1RYHPEHU������ WR�FUHDWH�D�QHZ�&KKDWWLVJDUK�VWDWH�
7KH� VXFFHVVLYH� VWDWH�� QRZ�� LV� ERXQGHG� LQ� QRUWK� E\� 8WWDU� 3UDGHVK�
HDVW� E\� &KKDWWLVJDUK�� VRXWK� E\� 0DKDUDVKWUD�� DQG� ZHVW� E\� *XMDUDW
DQG�5DMDVWKDQ�

(FRQRP\
0DGK\D�3UDGHVK�KDV�JRQH�IURP�VWUHQJWK�WR�VWUHQJWK�LQ�HFRQRPLF

JURZWK�WKDW�KDV�HPHUJHG�DV�D�VWXG\�RI�VXFFHVV�DOO�RYHU�WKH�FRXQWU\�
,WV� *6'3� KDV� JRQH� XS� IURP� ൠ� ����� ODNK� FURUH� LQ� �������� WR� DQ
LPSUHVVLYH�ൠ������ODNK�FURUH�

$JULFXOWXUH
0DGK\D�3UDGHVK�KDV�SRVWHG�FRXQWU\¶V�KLJKHVW�DJULFXOWXUDO�JURZWK

UDWH�ZKLFK�KDG�DYHUDJHG�DERYH����SHU�FHQW�RYHU�ODVW�IRXU�\HDUV��7KH
VWDWH�OHDGV�WKH�FRXQWU\�LQ�SURGXFWLRQ�RI�SXOVHV��RLOVHHGV��VR\DEHDQ�
JUDP�� SHD�� JDUOLF�� JXDYD� DQG� PHGLFLQDO� DQG� DURPDWLF� KHUEV�
+RUWLFXOWXUH�LV�EHLQJ�SURPRWHG�LQ�D�ELJ�ZD\�

,UULJDWLRQ
7RS�SULRULW\�KDV�EHHQ�JLYHQ� WR� LUULJDWLRQ� IROORZLQJ�ZKLFK� WKH�DUHD

XQGHU� LUULJDWLRQ� KDV� LQFUHDVHG� IURP� PHUH� ���� ODNK� KHFWDUH� HOHYHQ
\HDUV� EDFN� WR� ��� ODNK� KHFWDUH� QRZ�� 1DUPDGD�.VKLSUD� /LQN� 3URMHFW
KDV� EHHQ� LPSOHPHQWHG�� 7ZHQW\�VHYHQ� PDMRU�� ��� PHGLXP� DQG� RYHU
����PLQRU�LUULJDWLRQ�SURMHFWV�DUH�XQGHU�FRQVWUXFWLRQ�

3RZHU
0DGK\D� 3UDGHVK� KDV� ZLWQHVVHG� D� WRWDO� WXUQ�DURXQG� LQ� SRZHU

VHFWRU��3RZHU�DYDLODELOLW\�KDV�LQFUHDVHG�IURP�MXVW�������0:����\HDUV
DJR�WR��������0:�QRZ��&RXQWU\¶V�ODUJHVW�����0:�VRODU�HQHUJ\�SODQW
KDV�EHHQ�HVWDEOLVKHG�LQ�5HZD�

,QGXVWU\
,Q� RUGHU� WR� SURPRWH� PLFUR�� VPDOO� DQG� PHGLXP� LQGXVWULHV�� D

VHSDUDWH� 060(� GHSDUWPHQW� KDV� EHHQ� VHW� XS�� )ROORZLQJ
LPSOHPHQWDWLRQ� RI� 060(� 3URPRWLRQ� 3ROLF\� RI� 6WDWH� *RYHUQPHQW�
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������� XQLWV� ZHUH� UHJLVWHUHG� XQGHU� LQGXVWU\� EDVHG� PHPRUDQGXP�
:LWK� DQ� LQYHVWPHQW� RI� RYHU� ൠ� �� WKRXVDQG� FURUH� WKHVH� XQLWV� KDYH
SURYLGHG�MREV�WR�RYHU���ODNK�SHRSOH�

'HSDUWPHQW�RI�+DSSLQHVV
$�'HSDUWPHQW�RI�+DSSLQHVV�KDV�EHHQ�VHW�XS� LQ�WKH�VWDWH�DV�SDUW

RI�HIIRUWV�WR�FUHDWH�DQ�HQDEOLQJ�DWPRVSKHUH�IRU�SHRSOH�WR�OLYH�D�KDSS\
DQG� EOLVVIXO� OLIH�� 7KH� FRQFHSW� RI� KDSSLQHVV� WKDW� 0DGK\D� 3UDGHVK
DVSLUHV� WR� SXUVXH� LV� SULPDULO\� EDVHG� RQ� WLPH�WHVWHG� ,QGLDQ� ZLVGRP
EHVLGHV� WDNLQJ� LQWR� DFFRXQW� WKH� LQGLFHV� WKDW� GHWHUPLQH� QDWLRQDO
JURZWK�DV�DOVR� WKH�H[SHULHQFHV�RI� RWKHU� FRXQWULHV� LQ�RXU� VWUDWHJLHV
DQG�DFWLRQ�SODQV�

7UDQVSRUW
5RDGV� �� 7KH� WRWDO� OHQJWK� RI� URDGV� LQ� WKH� VWDWH� LV� ������� NP�� 7KH
OHQJWK� RI� QDWLRQDO� KLJKZD\� LQ� WKH� VWDWH� LV� ������ NP� ZKLOH� VWDWH
KLJKZD\�H[WHQGV�WR��������NP�

5DLOZD\V� �� 7KH� PDLQ� UDLO� URXWH� OLQNLQJ� QRUWKHUQ� ZLWK� VRXWKHUQ� ,QGLD
SDVVHV�WKURXJK�WKH�VWDWH��0DLQ�MXQFWLRQV�DUH�%KRSDO��%LQD��*ZDOLRU�
,QGRUH�� ,WDUVL�� -DEDOSXU�� .DWQL�� 5DWODP� DQG� 8MMDLQ�� 7KH� GLYLVLRQDO
UDLOZD\V�KHDGTXDUWHUV�DUH�DW�%KRSDO��5DWODP�DQG�-DEDOSXU�

)HVWLYDOV
$� QXPEHU� RI� IHVWLYDOV� DUH� FHOHEUDWHG� LQ� WKH� VWDWH�� $Q� LPSRUWDQW

WULEDO� IHVWLYDO� LV� %KDJRUL\D� PDUNHG� E\� WUDGLWLRQDO� JDLHW\� DQG
HQWKXVLDVP��6KLYUDWUL�LV�FHOHEUDWHG�LQ�.KDMXUDKR��%KRMSXU��3DFKPDUKL
DQG�8MMDLQ�DQG�KDV�LWV�RZQ�ORFDO�IODYRXU�ZKLOH�5DPQDYDPL�IHVWLYDO�DW
&KLWUDNRRW�DQG�2UFKKD�KDV�D�XQLTXH�VHQVH�RI�GHYRWLRQ�LPEXHG�ZLWK
WUDGLWLRQ�� )HVWLYDOV� RI� 2UFKKD�� 0DOZD�� 3DFKPDUKL� EULQJ� WR� WKH� IRUH
UHSHUWRLUH� RI� FXOWXUH� DQG� DUW� RI� WKH� SHRSOH�� 7DQVHQ� 0XVLF� )HVWLYDO�
*ZDOLRU�� 8VWDG� $OODXGGLQ� .KDQ� 0XVLF� )HVWLYDO� 0DLKDU�� .DOLGDV
6DPDURK��8MMDLQ��DQG�)HVWLYDO�RI�'DQFHV�DW�.KDMXUDKR�ZDV�VRPH�RI
WKH�ZHOO�NQRZQ�DUW�IHVWLYDOV�RI�0DGK\D�3UDGHVK��$Q�DQQXDO�1DUPDGD
)HVWLYDO� KDV� EHHQ� VWDUWHG� IURP� WKLV� \HDU� DW� %HGKDJKDW� LQ� -DEDOSXU�
IDPRXV�IRU�LWV�PDUEOH�URFNV��6KLYSXUL�IHVWLYDO�DQG�%HWZD�IHVWLYDO�KDYH
DOVR�EHHQ�VWDUWHG�
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7RXULVW�&HQWUHV
3HUIHFWO\� SUHVHUYHG� PHGLHYDO� FLWLHV�� UHIUHVKLQJ� DQG� HQFKDQWLQJ

ZLOGOLIH�VDQFWXDULHV�DQG�VRPH�RI�WKH�KROLHVW�DQG�PRVW�UHYHUHG�SLOJULP
FHQWUHV� RIIHU� WR� WKH� WRXULVW� WKH� PRVW� IXOILOOLQJ� H[SHULHQFH�� 7UDQTXLO
EHDXW\� RI� 3DFKPDUKL�� JOLWWHULQJ� VSOHQGRXU� RI� PDUEOH� URFNV� DQG
URDULQJ�VRXQG�RI�'KXDQGKDU�)DOO�DW�%HGDJKDW��.DQKD�1DWLRQDO�3DUN�
ZLWK�LWV�XQLTXH�%DUDVLQJKD��DQG�%DQGKDYJDUK�1DWLRQDO�3DUN�ZLWK�LWV
SUHKLVWRULF�FDYHV�DQG�ZLOGOLIH�DUH�VRPH�RI�WKH�PDMRU�DWWUDFWLRQV�RI�WKH
VWDWH�� *ZDOLRU�� 0DQGX�� 'DWLD�� &KDQGHUL�� -DEDOSXU�� 2UFKKD�� 5DLVHQ�
6DQFKL�� 9LGLVKD�� 8GD\JLUL�� %KLPEHWLND�� ,QGRUH� DQG� %KRSDO� DUH� WKH
SODFHV� ZHOO�NQRZQ� IRU� WKHLU� KLVWRULFDO� PRQXPHQWV�� 0DKHVKZDU�
2PNDUHVKZDU��8MMDLQ��&KLWUDNRRW�DQG�$PDUNDQWDN�DUH�PDMRU�FHQWUHV
RI�SLOJULPDJH��8QLTXH�WHPSOHV�RI�.KDMXUDKR�DUH�IDPRXV�DOO�RYHU�WKH
ZRUOG�� 7KH� WHPSOHV� RI� 2UFKKD�� %KRMSXU� DQG� 8GD\SXU� DWWUDFW� ODUJH
QXPEHU�RI� WRXULVWV�DV�ZHOO�DV�SLOJULPV��$UFKDHRORJLFDO� WUHDVXUHV�DUH
SUHVHUYHG� LQ� WKH� PXVHXPV� DW� 6DWQD�� 6DQFKL�� 9LGLVKD�� *ZDOLRU�
,QGRUH�� 0DQGVDXU�� 8MMDLQ�� 5DMJDUK�� %KRSDO�� -DEDOSXU�� 5HZD� DQG
PDQ\� RWKHU� SODFHV�� 2PNDUHVKZDU�� 0DKHVKZDU� DQG� $PDUNDQWDN
KDYH� EHHQ� GHFODUHG� KRO\� FLWLHV� IRU� WKHLU� LQWHJUDWHG� GHYHORSPHQW� LQ
DFFRUGDQFH�ZLWK�WKHLU�UHOLJLRXV�VLJQLILFDQFH�

:HEVLWH���ZZZ�PS�QLF�LQ

0DKDUDVKWUD

$UHD � ��������
VT��NP

3RSXODWLRQ � ������FURUH��FHQVXV������

&DSLWDO � 0XPEDL 3ULQFLSDO
/DQJXDJH

� 0DUDWKL

*RYHUQRU � %KDJDW
6LQJK
.RVK\DUL

&KLHI
6HFUHWDU\

� 6LWDUDP�.XQWH

&KLHI
0LQLVWHU

� 8GGKDY
7KDFNHUD\

-XULVGLFWLRQ
RI�+LJK
&RXUW

� 0DKDUDVKWUD��*RD��'DPDQ�
'LX��'DGUD�DQG�1DJDU
+DYHOL
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+LVWRU\�DQG�*HRJUDSK\
7KH�ILUVW�ZHOO�NQRZQ�UXOHUV�RI�0DKDUDVKWUD�ZHUH�WKH�6DWDYDKDQDV

����� %&� WR� ���� $'��� ZKR� ZHUH� SUDFWLFDOO\� WKH� IRXQGHUV� RI
0DKDUDVKWUD��DQG�KDYH�OHIW�D�SOHWKRUD�RI�OLWHUDU\��HSLJUDSKLF��DUWLVWLF�
DQG� DUFKDHRORJLFDO� HYLGHQFH�� 7KHQ� FDPH� WKH� 9DNDWDNDV�� ZKR
HVWDEOLVKHG�D�SDQ�,QGLDQ�HPSLUH��8QGHU�WKHP��WKLV�DUHD�ZLWQHVVHG�DQ
DOO�VLGHG� GHYHORSPHQW� LQ� WKH� ILHOGV� RI� OHDUQLQJ�� DUWV� DQG� UHOLJLRQ�
6RPH� RI� WKH� $MDQWD� &DYHV� DQG� )UHVFR� 3DLQWLQJV� UHDFKHG� WKHLU
SLQQDFOH� GXULQJ� WKHLU� UXOH�� $IWHU� WKH� 9DNDWDNDV� DQG� DIWHU� D� EULHI
LQWHUOXGH�RI�WKH�.DODFKXUL�G\QDVW\��WKH�PRVW�LPSRUWDQW�UXOHUV�ZHUH�WKH
&KDOXN\DV�IROORZHG�E\�WKH�5DVKWUDNXWDV�DQG�WKH�<DGDYDV�DSDUW�IURP
WKH�6KLODKDUDV�RQ�WKH�FRDVW��7KH�<DGDYDV��ZLWK�0DUDWKL�DV�WKHLU�FRXUW
ODQJXDJH�H[WHQGHG�WKHLU�DXWKRULW\�RYHU�ODUJH�SDUWV�RI�WKH�'HFFDQ�

:KLOH�WKH�%DKDPDQL�UXOH�EURXJKW�D�GHJUHH�RI�FRKHVLRQ�WR�WKH�ODQG
DQG� LWV� FXOWXUH�� D� XQLTXHO\� KRPRJHQHRXV� HYROXWLRQ� RI� 0DKDUDVKWUD
DV�DQ�HQWLW\�EHFDPH�D�UHDOLW\�XQGHU�WKH�DEOH�OHDGHUVKLS�RI�6KLYDML��$
QHZ� VHQVH� RI� 6ZDUDM� DQG� QDWLRQDOLVP� ZDV� HYROYHG� E\� 6KLYDML�� +LV
QREOH�DQG�JORULRXV�SRZHU�VWDOOHG�WKH�0XJKDO�DGYDQFHV�LQWR�WKLV�SDUW
RI�,QGLD��7KH�3HVKZDV�HVWDEOLVKHG�WKH�0DUDWKD�VXSUHPDF\�IURP�WKH
'HFFDQ�3ODWHDX�WR�VRPH�DUHDV�LQ�QRUWKHUQ�,QGLD�

0DKDUDVKWUD� ZDV� LQ� WKH� IRUHIURQW� GXULQJ� IUHHGRP� VWUXJJOH� DQG� LW
ZDV�KHUH� WKDW� WKH� ,QGLDQ�1DWLRQDO�&RQJUHVV�ZDV�ERUQ��$��JDOD[\�RI
OHDGHUV�IURP�0XPEDL�DQG�RWKHU�FLWLHV�RI� WKH�VWDWH� OHG�WKH�&RQJUHVV
PRYHPHQW�XQGHU� WKH�JXLGDQFH�RI�7LODN�DQG� WKHQ�0DKDWPD�*DQGKL�
0DKDUDVKWUD�ZDV�WKH�KRPH�RI�*DQGKLML¶V�PRYHPHQW��ZKLOH�6HYDJUDP
ZDV�WKH�FDSLWDO�RI�QDWLRQDOLVWLF�,QGLD�GXULQJ�WKH�*DQGKLDQ�HUD�

7KH�DGPLQLVWUDWLYH�HYROXWLRQ�RI�0DKDUDVKWUD�LV�WKH�RXWFRPH�RI�WKH
OLQJXLVWLF�UHRUJDQLVDWLRQ�RI�WKH�VWDWHV�RI�,QGLD��HIIHFWHG�LQ�0D\������
7KH� VWDWH� ZDV� IRUPHG� E\� EULQJLQJ� WRJHWKHU� DOO� FRQWLJXRXV� 0DUDWKL�
VSHDNLQJ� DUHDV�� ZKLFK� SUHYLRXVO\� EHORQJHG� WR� IRXU� GLIIHUHQW
DGPLQLVWUDWLYH� KHJHPRQLHV� ZLWK� %RPED\� DV� WKH� FDSLWDO�� 7KH� FLW\¶V
QDPH� ZDV� FKDQJHG� WR� 0XPEDL� LQ� ������ 7KHVH� GLVWULFWV� EHWZHHQ
'DPDQ� DQG� *RD� WKDW� IRUPHG� SDUW� RI� WKH� RULJLQDO� %ULWLVK� %RPED\
3URYLQFH�� ILYH�GLVWULFWV�RI� WKH�1L]DP¶V�GRPLQLRQ�RI�+\GHUDEDG��HLJKW
GLVWULFWV�LQ�WKH�VRXWK�RI�WKH�&HQWUDO�SURYLQFHV��0DGK\D�3UDGHVK���DQG
D�VL]HDEOH�QXPEHU�RI�SHWW\�QDWLYH�UXOHG�VWDWH�HQFODYHV�O\LQJ�HQFORVHG
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ZLWKLQ� WKH� DERYH� DUHDV�� ZHUH� ODWHU� PHUJHG� ZLWK� DGMRLQLQJ� GLVWULFWV�
/RFDWHG�LQ�WKH�QRUWK�FHQWUH�RI�3HQLQVXODU�,QGLD��ZLWK�WKH�FRPPDQG�RI
WKH� $UDELDQ� 6HD� WKURXJK� LWV� 3RUW� RI� 0XPEDL�� 0DKDUDVKWUD� KDV� D
UHPDUNDEOH� SK\VLFDO� KRPRJHQHLW\�� HQIRUFHG� E\� LWV� XQGHUO\LQJ
JHRORJ\�� 7KH� GRPLQDQW� SK\VLFDO� WUDLW� RI� WKH� VWDWH� LV� LWV� SODWHDX
FKDUDFWHU��0DKDUDVKWUD�LV�D�SODWHDX�RI�SODWHDXV��LWV�ZHVWHUQ�XSWXUQHG
ULPV�ULVLQJ�WR�IRUP�WKH�6DK\DGUL�5DQJH�SDUDOOHO�WR�WKH�VHD�FRDVW�DQG
LWV� VORSHV� JHQWO\� GHVFHQGLQJ� WRZDUGV� WKH� HDVW� DQG� VRXWK�HDVW�
6DWSXUD� UDQJHV� FRYHU� WKH� QRUWKHUQ� SDUW�� ZKLOH� $MDQWD� DQG� 6DWPDOD
UDQJHV� UXQ� WKURXJK� FHQWUDO� SDUW�� $UDELDQ� 6HD� JXDUGV� WKH� ZHVWHUQ
ERXQGDU\�RI�WKH�VWDWH��ZKLOH�*XMDUDW�DQG�0DGK\D�3UDGHVK�DUH�RQ�WKH
QRUWKHUQ� VLGH�� &KKDWWLVJDUK� DQG� 7HODQJDQD� FRYHU� WKH� HDVWHUQ
ERXQGDU\� RI� WKH� VWDWH�� .DUQDWDND� DQG� $QGKUD� 3UDGHVK� DUH� RQ� LWV
VRXWKHUQ�VLGH�

$JULFXOWXUH
$ERXW� ��� SHU� FHQW� RI� SRSXODWLRQ� GHSHQGV� XSRQ� DJULFXOWXUH� DQG

DOOLHG� DFWLYLWLHV� IRU� OLYHOLKRRG�� 2YHU� WKH� \HDUV� WKH� VHFWRU� KDV
ZLWQHVVHG�UHPDUNDEOH�WUDQVIRUPDWLRQ��HYHQ�WKRXJK�LW�FRQWLQXHV�WR�EH
YXOQHUDEOH� WR� WKH� FKDOOHQJHV� SRVHG� E\� FOLPDWH� FKDQJH� DQG
GHJUDGDWLRQ� RI� SURGXFWLYH� ODQG�� 9DULRXV� VWUDWHJLF� LQLWLDWLYHV� KDYH
EHHQ�WDNHQ�XS�E\�WKH�FHQWUDO�DQG�WKH�VWDWH�JRYHUQPHQWV�WR�HQKDQFH
IDUPHUV¶� LQFRPH� E\� ERRVWLQJ� DJULFXOWXUDO� SURGXFWLRQ�� HQFRXUDJLQJ
DJUR�SURFHVVLQJ�DQG�SURPRWLQJ�H[SRUWV�� -DO\XNWD�6KLYDU�$EKL\DQ� LV
DQ� LPSRUWDQW� ZDWHU� FRQVHUYDWLRQ� PLVVLRQ� EHLQJ� LPSOHPHQWHG� LQ� WKH
VWDWH��3ULQFLSDO�FURSV�DUH�ULFH��PDL]H��EDMUD�DQG�MRZDU��7KH�VWDWH�LV�D
PDMRU�SURGXFHU�RI�RLO�VHHGV��ZLWK�VR\EHDQ�DV�WKH�PDMRU�RLOVHHG�FURS�
6XJDUFDQH�DQG�FRWWRQ�DUH�WKH�SULPDU\�FDVK�FURSV��0DKDUDVKWUD�KDV
DOVR�EHHQ�LQ�WKH�IRUHIURQW�RI�WKH�FRRSHUDWLYH�PRYHPHQW��7R�HQKDQFH
FOLPDWH� UHVLOLHQFH� DQG� SURILWDELOLW\� RI� VPDOOKROGHUV� IDUPLQJ� V\VWHP�
WKH�SURMHFW�RQ�&OLPDWH�5HVLOLHQW�$JULFXOWXUH�LQ�0DKDUDVKWUD��3R&5$�
D� ��\HDU� SURMHFW� LV� EHLQJ� LPSOHPHQWHG� LQ� ��� GLVWULFWV� LQ� SDUWQHUVKLS
ZLWK� WKH� :RUOG� %DQN�� ,QGLYLGXDO� IDUPHUV� LQ� SURMHFW� YLOODJH� DUH
VXSSRUWHG�WKURXJK�'LUHFW�%HQHILW�7UDQVIHU�

,QGXVWU\
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7KH�VWDWH�LV�DQ�LQGXVWULDO�KXE�DQG�KDV�EHHQ�FRQWULEXWLQJ�PDMRUO\�WR
WKH�JURZWK�RI� WKH�QDWLRQDO�HFRQRP\��7KH�HFRQRP\� LV�PDLQO\�GULYHQ
E\� PDQXIDFWXULQJ�� ILQDQFH�� LQWHUQDWLRQDO� WUDGH�� PDVV� PHGLD�
WHFKQRORJ\��SHWUROHXP��IDVKLRQ��DSSDUHO��JHPV�	�MHZHOOHU\��,7�	�,7(6
DQG� WRXULVP��7KH�VWDWH�KDV�ZHOO�GHYHORSHG� LQGXVWULDO�HFRV\VWHP�IRU
LQGXVWULHV�YL]���DXWRPRELOH��3XQH�DQG�$XUDQJDEDG�UHJLRQ���HOHFWURQLF
V\VWHPV� GHVLJQ� DQG� PDQXIDFWXULQJ� �3XQH� UHJLRQ��� SKDUPDFHXWLFDOV
DQG� FKHPLFDOV� �0XPEDL�7KDQH�� $XUDQJDEDG� DQG� 3XQH� UHJLRQ��
HQJLQHHULQJ� �$KPHGQDJDU�1DVKLN�� 3XQH� DQG� $XUDQJDEDG� UHJLRQ��
WH[WLOH��6RODSXU�3XQH��1DJSXU�DQG�$PUDYDWL�UHJLRQ���IRRG�SURFHVVLQJ
�6RODSXU�3XQH�� $KPHGQDJDU�1DVKLN�� 1DJSXU� DQG� $PUDYDWL� UHJLRQ��
ORJLVWLFV��0XPEDL�7KDQH�DQG�1DJSXU�DQG�$PUDYDWL� UHJLRQ���FHPHQW
DQG� VWHHO� LQGXVWU\� �9LGDUEKD�0DUDWKZDGD� UHJLRQ�� DQG� ,7� 	� ,7(6
�0XPEDL�7KDQH��3XQH��1DJSXU�DQG�$PUDYDWL�UHJLRQ���0DKDUDVKWUD�LV
WKH�VHFRQG�ODUJHVW�SURGXFHU�RI�VXJDU�EHKLQG�8WWDU�3UDGHVK�

7UDQVSRUW
5RDGV���7RWDO�OHQJWK�RI�URDGV�LQ�WKH�VWDWH�LV������ODNK�NP�FRQVLVWLQJ
RI� ������� NP� RI� QDWLRQDO� KLJKZD\V�� ������� NP� RI� VWDWH� KLJKZD\V�
�������NP�RI�PDMRU�GLVWULFW�URDGV���������NP�RI�RWKHU�GLVWULFW�URDGV�
DQG������ODNK�NP�RI�YLOODJH�URDGV�

5DLOZD\V���5DLOZD\� LV� WKH�PDMRU�SXEOLF� WUDQVSRUW�V\VWHP��3DVVHQJHU
DQG�IUHLJKW�WUDQVSRUW�DUH�WKH�WZR�PDMRU�VHJPHQWV�RI�WKH�UDLOZD\V��7KH
URXWH�OHQJWK�LQFOXGLQJ�.RQNDQ�UDLOZD\�E\�0DUFK�������ZDV���������
NP��ZKLFK�LV�����SHU�FHQW�RI�WKH�WRWDO�UDLOZD\�URXWH�OHQJWK�����������
NP�� RI� FRXQWU\�� 6XEXUEDQ� UDLO� QHWZRUN� LV� WKH� PDMRU� PRGH� RI� SXEOLF
WUDQVSRUW� LQ�0XPEDL��7ZR�]RQDO� UDLOZD\V��YL]���:HVWHUQ� UDLOZD\�DQG
&HQWUDO� UDLOZD\� RSHUDWH� 0XPEDL� VXEXUEDQ� UDLOZD\� V\VWHP�� 7KH
+DUERXU�OLQH�DQG�7UDQV�+DUERXU�OLQH�DUH�SDUWV�RI�WKH�FHQWUDO�UDLOZD\

$YLDWLRQ� ��7KHUH�DUH��� LQWHUQDWLRQDO�DQG����GRPHVWLF�DLUSRUWV� LQ� WKH
VWDWH�� 7KH� &KKDWUDSDWL� 6KLYDML� 0DKDUDM� ,QWHUQDWLRQDO� $LUSRUW� LQ
0XPEDL�LV�WKH�VHFRQG�EXVLHVW�DLUSRUW�LQ�,QGLD��DIWHU�WKH�,QGLUD�*DQGKL
,QWHUQDWLRQDO�$LUSRUW�LQ�'HOKL��7R�UHGXFH�DLU�WUDIILF�FRQJHVWLRQ��D�QHZ
DLUSRUW�DW�1DYL�0XPEDL�LV�EHLQJ�EXLOW�
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3RUWV���0XPEDL�3RUW�DQG�WKH�-DZDKDUODO�1HKUX�3RUW� �-137��DUH� WKH
WZR�PDMRU�SRUWV�RI�WKH�VWDWH��-137��ORFDWHG�DW�1KDYD�6KHYD�RSSRVLWH
WKH�0XPEDL�KDUERXU��LV�WKH�ODUJHVW�FRQWDLQHU�SRUW�LQ�,QGLD��DFFRXQWLQJ
IRU�KDOI�RI�DOO�FRQWDLQHU�FDUJR�KDQGOHG�E\�,QGLDQ�SRUWV�

7RXULVP
0DKDUDVKWUD� KDV� ILYH� H[FOXVLYH� 81(6&2� :RUOG� +HULWDJH� 6LWHV�

YL]��� $MDQWD� &DYHV�� (OORUD� &DYHV�� (OHSKDQWD� ,VODQG�� &KKDWUDSDWL
6KLYDML�0DKDUDM�7HUPLQXV��IRUPHUO\�9LFWRULD�7HUPLQXV��DQG�WKH�����
LQVFULEHG� 9LFWRULDQ� DQG� $UW� 'HFR� (QVHPEOH� RI� 0XPEDL�� /RQDYDOD�
0DWKHUDQ�� 0DKDEDOHVKZDU� DQG� 3DQFKDJDQL� DUH� WKH� PDLQ� KLOO
VWDWLRQV��ZKLOH�$OLEDXJ��0XUXG�-DQMLUD��*DQDSDWLSXOH�DQG�7DUNDUOL�DUH
WKH� WRS� EHDFK� GHVWLQDWLRQV�� 6KLUGL�� .ROKDSXU�� 3DQGKDUSXU�� 7XOMDSXU�
7ULPEDNHVKZDU��%KLPDVKDQNDU��$PEHMRJDL�DUH� WKH� OHDGLQJ� UHOLJLRXV
SODFHV�� 6DFKNKDQG� 6UL� +D]XU� 6DKHE� DW� 1DQGHG� LV� D� PDMRU
GHVWLQDWLRQ�IRU�6LNK�SLOJULPV�

:HEVLWH���ZZZ�PDKDUDVKWUD�JRY�LQ

0DQLSXU

$UHD � �������VT�
NP

3RSXODWLRQ � ������ODNK������
FHQVXV�

&DSLWDO � ,PSKDO 3ULQFLSDO�/DQJXDJH � 0DQLSXUL
*RYHUQRU � /D�

*DQHVDQ
&KLHI�6HFUHWDU\ � 'U��5DMHVK�.XPDU

&KLHI
0LQLVWHU

� 1��%LUHQ
6LQJK

-XULVGLFWLRQ�RI�+LJK
&RXUW

� 0DQLSXU

+LVWRU\�DQG�*HRJUDSK\
0DQLSXU�KDV�D�ORQJ�DQG�JORULRXV�KLVWRU\�IURP�EHIRUH�WKH�EHJLQQLQJ

RI�WKH�&KULVWLDQ�HUD��7KH�SROLWLFDO�KLVWRU\�RI�0DQLSXU�FRXOG�EH�WUDFHG
EDFN� WR� ��� $�'�� ZLWK� WKH� FRURQDWLRQ� RI� 1RQJGD� /DLUHQ� 3DNKDQJED�
$IWHU� 3DNKDQJED�� D� QXPEHU� RI� NLQJV� UXOHG� RYHU� WKH� NLQJGRP� RI
0DQLSXU��7KH�LQGHSHQGHQFH�DQG�VRYHUHLJQW\�UHPDLQHG�XQLQWHUUXSWHG
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XQWLO�WKH�%XUPHVH�LQYDVLRQ�DQG�RFFXSDWLRQ�IRU�DURXQG�VHYHQ�\HDUV�LQ
WKH� ILUVW� TXDUWHU� RI� WKH� ��WK� FHQWXU\� ������������� 7KHQ�� 0DQLSXU
FDPH�XQGHU�%ULWLVK�UXOH�LQ�������0DQLSXU�UHJDLQHG�LWV�LQGHSHQGHQFH
LQ� ����� DQG� PHUJHG� LQWR� ,QGLDQ� 8QLRQ� LQ� ������ 7KXV�� LW� EHFDPH� D
3DUW�&�6WDWH�XQGHU�WKH�SXUYLHZ�RI�&KLHI�&RPPLVVLRQHU��'XULQJ������
����DQ�DGYLVRU\�IRUP�RI�*RYHUQPHQW�ZDV�LQWURGXFHG�DQG�LQ������WKLV
ZDV�UHSODFHG�E\�D�7HUULWRULDO�&RXQFLO�RI����HOHFWHG�DQG���QRPLQDWHG
PHPEHUV��/DWHU��LQ�������D�7HUULWRULDO�$VVHPEO\�RI����HOHFWHG�DQG��
QRPLQDWHG� PHPEHUV� ZDV� VHW� XS� XQGHU� WKH� *RYHUQPHQW� RI� 8QLRQ
7HUULWRULHV� $FW�� ������ 7KH� VWDWXV� RI� DGPLQLVWUDWRU� ZDV� UDLVHG� IURP
WKDW�RI�D�&KLHI�&RPPLVVLRQHU�WR�WKDW�RI�D�/W��*RYHUQRU�LQ�'HFHPEHU�
������0DQLSXU�EHFDPH�D�IXOO�IOHGJHG�VWDWH�LQ������ZLWK�D�/HJLVODWLYH
$VVHPEO\� RI� ��� PHPEHUV� RI� ZKRP� ��� DUH� UHVHUYHG� IRU� 6FKHGXOHG
7ULEHV� DQG� RQH� IRU� 6FKHGXOHG� &DVWHV�� 7KH� VWDWH� LV� UHSUHVHQWHG� LQ
WKH� /RN� 6DEKD� E\� WZR� PHPEHUV� DQG� E\� RQH� PHPEHU� LQ� WKH� 5DM\D
6DEKD�

7KH� VWDWH� LV� VLWXDWHG� LQ� WKH� H[WUHPH� QRUWK�HDVWHUQ� ERUGHU� RI� WKH
FRXQWU\��,W� LV�ERXQG�RQ�WKH�HDVW�E\�XSSHU�0\DQPDU��RQ�WKH�QRUWK�E\
1DJDODQG��RQ�WKH�ZHVW�E\�&DFKDU�GLVWULFW�RI�$VVDP��DQG�RQ�WKH�VRXWK
E\�&KLQ�KLOOV�RI�0\DQPDU�DQG�0L]RUDP��0DQLSXU�KDV�D� WRWDO�ERUGHU
OLQH� RI� DERXW� ���� NP� RI� ZKLFK� DERXW� ���� NP� DUH� LQWHUQDWLRQDO
ERXQGDU\�OLQH�ZLWK�0\DQPDU�RQ�WKH�HDVW�DQG�VRXWK�HDVW��7KLV�VWDWH�LV
LQ�D�JHRJUDSKLFDOO\� XQLTXH�SRVLWLRQ�� VLQFH� LW� YLUWXDOO\� LV� WKH�PHHWLQJ
SRLQW� EHWZHHQ� ,QGLD� DQG� 6RXWK�(DVW� $VLD�� 0DQLSXU� OLHV� EHWZHHQ
�������1�DQG��������1�ODWLWXGH�DQG�EHWZHHQ��������(�DQG��������(
ORQJLWXGH�

7KH�VWDWH�KDV�D�WRWDO�DUHD�RI��������VT��NP��7KHUH�LV�D�VPDOO�RYDO�
VKDSHG�SODLQ�LQ�WKH�FHQWUDO�SDUW��7KLV�FHQWUDO�SODLQ�NQRZQ�DV�,PSKDO
9DOOH\� LV� DW� D� KHLJKW� RI� DERXW� ���� PHWUHV� DERYH� 0HDQ� 6HD� /HYHO
�06/���7KLV�YDOOH\�LV�VXUURXQGHG�E\�KLOOV�RQ�DOO�VLGHV��7KH�KLOO�FRYHUV
DERXW������RI�WKH�WRWDO�DUHD�RI�WKH�VWDWH��7KH�KLOO�UDQJHV�DUH�KLJKHU�RQ
WKH� QRUWK� DQG� JUDGXDOO\� GLPLQLVK� LQ� KHLJKW� WRZDUGV� WKH� VRXWK�� 7KH
YDOOH\�LWVHOI�VORSHV�GRZQ�WRZDUGV�WKH�VRXWK�

$JULFXOWXUH
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$JULFXOWXUH�DQG�DOOLHG�DFWLYLWLHV�DUH�WKH�RQO\�PDLQVWD\�RI�WKH�VWDWH¶V
HFRQRP\�ZKHUH�DERXW����SHU�FHQW�RI� WKH�SRSXODWLRQ�GHSHQGV�RQ� LW�
7KH�VWDWH�KDV�WZR�WRSRJUDSKLFDO�]RQHV�²�YDOOH\�DQG�KLOOV��7KH�YDOOH\
LV�NQRZQ�DV�WKH�µ5LFH�%RZO¶�RI�WKH�VWDWH��7KH�YDOOH\�KDV�VXE�WURSLFDO
WR� WURSLFDO� WR�VXE�WHPSHUDWH�FOLPDWHV��7KH�KLOOV�KDYH�VXE�WHPSHUDWH
WR�WHPSHUDWH�FOLPDWH�ZLWK�DQ�DYHUDJH�DOWLWXGH�RI�������PHWUHV�DERYH
06/�� ,W� KDV� GLVWLQFW� ZLQWHU�� ZDUP�� KXPLG� DQG� UDLQ\� VXPPHU�� 7KH
DYHUDJH� UDLQIDOO� GXULQJ� WKH� ODVW� WHQ� \HDUV� KDV� EHHQ� UHFRUGHG
���������PP��ZLWK�KHDY\�SUHFLSLWDWLRQ�GXULQJ�WKH�PRQWK�RI�-XQH��-XO\
DQG� $XJXVW�� 7KH� JURZWK� RI� DJULFXOWXUH� LQ� WKH� VWDWH� KDV� EHHQ� TXLWH
XQHYHQ� IRU� WKH� UHDVRQ� WKDW� LW� VWLOO� ODUJHO\� GHSHQGV� RQ� VHDVRQDO
UDLQIDOO�

,UULJDWLRQ
0DMRU�DQG�PHGLXP� LUULJDWLRQ�SURMHFWV�KDG�EHHQ� LQWURGXFHG� LQ� WKH

VWDWH�� 6R� IDU� �� PDMRU� DQG� PHGLXP� LUULJDWLRQ� DQG� PXOWL�SXUSRVH
SURMHFWV� KDYH� EHHQ� WDNHQ� XS� RI� ZKLFK� �� SURMHFWV� YL]��� /RNWDN� /LIW
,UULJDWLRQ� 3URMHFW�� .KRXSXP� 'DP� 3URMHFW�� ,PSKDO� %DUUDJH� 3URMHFW�
6HNPDL� %DUUDJH� 3URMHFW� DQG� 6LQJGD� 0XOWL�SXUSRVH� 3URMHFW� KDYH
EHHQ�FRPSOHWHG�

&RPPHUFH�DQG�,QGXVWULHV
0DQLSXU� LV� VWLOO� DQ� LQGXVWULDOO\� EDFNZDUG� VWDWH�� 7KH� KDQGORRP

LQGXVWU\� LV�E\�IDU� WKH� ODUJHVW�DQG�PRVW� LPSRUWDQW�FRWWDJH� LQGXVWU\�� ,W
LPSURYHV� WKH� VRFLR�HFRQRPLF� FRQGLWLRQV� RI� KDQGORRP� ZHDYHUV� DQG
KDV�DWWDLQHG�KLJK�GHJUHH�RI�H[FHOOHQFH��,Q�FRQWUDVW�WR�RWKHU�SDUWV�RI
,QGLD�ZKHUH�ZHDYLQJ�LV�SULPDULO\�FDUULHG�RXW�E\�PHQ��ZHDYLQJ�KHUH�LV
HQWLUHO\� WKH� ZRUN� RI� ZRPHQ�� LW� IRUPV� DQ� LQWHJUDO� SDUW� RI� ZRPHQ¶V
GRPHVWLF� GXWLHV�� 0DMRULW\� RI� WKH� ZHDYHUV� LQ� WKH� VWDWH� DUH� VHOI�
HPSOR\HG�DUWLVDQV�ZKR�FDUU\�RQ� WKH�SURIHVVLRQ� LQ� WKHLU�RZQ�KRPHV
ZLWK� WKH� DVVLVWDQFH� RI� WKHLU� IDPLO\� PHPEHUV� LQ� SUH�ORRP� DQG� SRVW�
ORRP�SURFHVV��$V�SHU� WKH��WK�$OO� ,QGLD�+DQGORRP�&HQVXV���������
WKH�VWDWH�UHJLVWHUHG�����ODNK�KDQGORRP�ZHDYHUV�ZKLFK�LV��UG�SRVLWLRQ
DPRQJ� WKH� WRS� VWDWHV� RI� WKH� FRXQWU\�� 0DQLSXU� LV�� WKHUHIRUH�� DPRQJ
WKH� WRS� WKUHH� VWDWHV� RI� WKH� FRXQWU\� SURPRWLQJ� DQG� QXUWXULQJ� WKH
KDQGORRP� LQGXVWU\� IRU�JHQHUDWLQJ�HPSOR\PHQW� WR�D� ODUJH�VHFWLRQ�RI
WKH�VWDWH¶V�SRSXODWLRQ�
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3RZHU
3RZHU� VXSSO\� LQ� 0DQLSXU� LV� IXOO\� GHSHQGHQW� RQ� WKH� &HQWUDO

*HQHUDWLQJ�6WDWLRQV�VLWXDWHG�LQ�WKH�1RUWK�(DVWHUQ�5HJLRQ��1(5���$V
WKH� JHQHUDWLQJ� VWDWLRQV� LQ� WKH� 1(5� DUH� PDLQO\� RI� K\GHO� LQ� QDWXUH�
GXULQJ�OHDQ�SHULRG�WKHUH�LV�D�VKRUWIDOO�LQ�JHQHUDWLRQ�DQG�WKHUHIRUH�WKH
DYDLODEOH�VKDUH�RI�0DQLSXU�UHGXFHV�GUDVWLFDOO\�

+HDOWK
7KH� VWDWH� LV� SURYLGLQJ� VHUYLFHV� VXFK� DV� SXEOLF� KHDOWK�� FRQWURO� RI

FRPPXQLFDEOH� GLVHDVHV�� KHDOWK� HGXFDWLRQ�� IDPLO\� ZHOIDUH�� PDWHUQDO
DQG� FKLOG� KHDOWK� FDUH� WKURXJK� D� QHWZRUN� RI� FLYLO� KRVSLWDOV�� SULPDU\
KHDOWK�FHQWUHV��SULPDU\�KHDOWK�VXE�FHQWUHV��FRPPXQLW\�XUEDQ�KHDOWK
FHQWUHV�DQG�GLVSHQVDULHV��6SHFLDO�DWWHQWLRQ�ZDV�DOVR�JLYHQ�IURP�WLPH
WR� WLPH� WR� HUDGLFDWH� GLVHDVHV� OLNH� PDODULD�� OHSURV\�� WXEHUFXORVLV�
LRGLQH�GHILFLHQF\�DQG�$,'6��$�SLRQHHULQJ�KHDOWK�DVVXUDQFH�VFKHPH
LQLWLDWHG�LQ�WKH�LQWHUHVW�RI�WKH�XQGHUSULYLOHJHG�LV�EHLQJ�LPSOHPHQWHG�LQ
WKH�VWDWH�SURYLGLQJ�IUHH�PHGLFDO�DLG�

(GXFDWLRQ
,Q� OLQH� ZLWK� WKH� SURJUDPPHV� WDNHQ� XS� DW� WKH� QDWLRQDO� OHYHO�� WKH

VWDWH� KDV� WDNHQ� LQLWLDWLYHV� WR� EULQJ� DERXW� SURJUHVV� LQ� WKH� ILHOG� RI
HGXFDWLRQ�

6FKRRO�)DJDWKDQVL�0LVVLRQ
:LWK�D�YLVLRQ�WR�EULQJ�TXDOLWDWLYH�UHIRUPV�LQ�WKH�HGXFDWLRQ�V\VWHP�

D� SURJUDPPH� QDPHO\�� 6FKRRO� )DJDWKDQVL� 0LVVLRQ� ZDV� VWDUWHG� LQ
������ ,WV� DLP� LV� WR� EULQJ� DERXW� KROLVWLF� TXDQWLWDWLYH� DQG� TXDOLWDWLYH
LPSURYHPHQW�LQ�KLJK�RU�KLJKHU�VHFRQGDU\�HGXFDWLRQ�

7UDQVSRUW
5RDGV�� 5RDG� WUDQVSRUW� LV� WKH� PRVW� LPSRUWDQW� PHDQV� RI
FRPPXQLFDWLRQ� LQ� WKH� VWDWH�� 0RVW� RI� WKH� GHYHORSPHQW� DFWLYLWLHV
GHSHQG�RQ�URDG�WUDQVSRUW��7KHUH�DUH�IRXU�QDWLRQDO�KLJKZD\V²�L��1+�
�� ²� .RKLPD�,PSKDO�&KXUDFKDQGSXU�6HOOLQJ�� �LL�� 1+����� ²� ,PSKDO�
0RUHK�� �LLL�� 1+����� ±� ,PSKDO�8NKUXO�-HVVDPL�� DQG� �LY�� 1+����
,PSKDO�-LULEDP� EHVLGHV� �� $VLDQ� KLJKZD\V� ZKLFK� SDVV� WKURXJK� WKH
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VWDWH� YL]�� $+��� DQG� $+���� 7KH� ,PSKDO�-LULEDP� 5RDG� KDV� LPSURYHG
FRQVLGHUDEO\�� &RQVWUXFWLRQ� RI� WKH� ,PSKDO�0RUHK� 5RDG� LV� DOVR
SURJUHVVLQJ�IDVW�

$YLDWLRQ�� %LU� 7LNHQGUDMLW� ,QWHUQDWLRQDO� $LUSRUW�� ,PSKDO� LV� WKH� VHFRQG
ODUJHVW�DLUSRUW�LQ�WKH�1(�UHJLRQ�ZLWK�SRVWDO�DLU�FDUJR�VHUYLFHV��,PSKDO
LV�ZHOO�FRQQHFWHG�ZLWK�GDLO\� IOLJKWV� WR�*XZDKDWL��.RONDWD��%HQJDOXUX
DQG�'HOKL�DQG�RWKHU�GHVWLQDWLRQV�LQ�DQG�RXWVLGH�1(�UHJLRQ��%RRVWLQJ
FRQQHFWLYLW\� LQ� WKH� VWDWH�� IRU� WKH� ILUVW� WLPH�� KHOLFRSWHU� VHUYLFHV� ZHUH
VWDUWHG� LQ� ������ ,W� LV� QRZ� FRQQHFWLQJ� ,PSKDO� ZLWK� UHPRWH� GLVWULFW
KHDGTXDUWHUV�RI�0RUHK��-LULEDP�DQG�7DPHQJORQJ��7KH�FRYHUDJH�ZLOO
EH�H[SDQGHG�WR�RWKHU�LQWHULRU�ORFDWLRQV�VRRQ�

5DLOZD\V��7KH�VWDWH�ZDV�LQFOXGHG�LQ�WKH�UDLOZD\�PDS�RI�,QGLD�ZLWK�WKH
RSHQLQJ�RI�D� UDLO�KHDG� LQ�-LULEDP��7KH�-LULEDP�7XSXO�,PSKDO� UDLOZD\
OLQH� LQ�0DQLSXU��D�SDUW�RI� WKH�EURDG�JDXJH�QHWZRUN�RI� WKH�FRXQWU\� LV
RQ�WKH�YHUJH�RI�FRPSOHWLRQ��7KH�QHZ�UDLOZD\�OLQH�ZLOO�FRQQHFW�,PSKDO
ZLWK�WKH�UHVW�RI�WKH�FRXQWU\�E\�EURDG�JDXJH�QHWZRUN��7KH�UDLO�SURMHFW
LV�VHW�WR�KHOS�VWUHQJWKHQ�,QGLD¶V�WLHV�ZLWK�WKH�$6($1�FRXQWULHV��ERRVW
WKH�FRXQWU\¶V�GHIHQFH�DQG�DOVR�VSXU�WRXULVP��7KH�,QGLDQ�5DLOZD\V�LV
FRQVWUXFWLQJ� ZRUOG¶V� ODUJHVW� EULGJH� SLHU� LQ� 0DQLSXU� DV� SDUW� RI� WKLV
SURMHFW�

1DWXUDO�5HVRXUFHV
7KH�VWDWH�KDV�YDVW�DUHD�RI�IRUHVW�FRYHULQJ�DV�PXFK�DV��������VT�

NP�ZKLFK�IRUPV�DERXW����SHU�FHQW�RI� WKH�WRWDO�JHRJUDSKLFDO�DUHD�RI
WKH�VWDWH��,Q�WHUPV�RI�IRUHVW�FDQRS\�GHQVLW\�FODVVHV��LW�KDV��������VT�
NP�RI�YHU\�GHQVH�IRUHVWV����������VT��NP��PRGHUDWHO\�GHQVH�IRUHVWV
DQG� ��������� VT�� NP� RSHQ� IRUHVWV�� 7KH� VWDWH� KDV� WZR� PDMRU� ULYHU
EDVLQV�YL]���WKH�%DUDN�DQG�WKH�0DQLSXU�ULYHU�EDVLQ��7KH�VWDWH�LV�DOVR
ULFK�LQ�PLQHUDOV��HVSHFLDOO\�FKURPLWH�DQG�OLPHVWRQH�

:LOGOLIH
0DQLSXU� LV�EOHVVHG�ZLWK� ULFK�HQGHPLF�ZLOGOLIH��6RPH�RI� WKHP� IDOO

XQGHU�HQGDQJHUHG�FDWHJRU\��,W� LV�KRPH�WR�EURZ�DQWOHUHG�GHHU�FDOOHG
VDQJDL��5XFHUYXV�HOGLL�HOGLL����RQH�RI�WKH�HQGDQJHUHG�GHHU�VSHFLHV�LQ
WKH�ZRUOG��QRZ�DYDLODEOH�RQO\� LQ�.HLEXO�/DPMDR�1DWLRQDO�3DUN�RI� WKH
VWDWH��,W�LV�DOVR�NQRZQ�DV�0DQLSXU�'DQFLQJ�'HHU�
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$UW�	�&XOWXUH
0DQLSXU¶V� DUW�IRUPV� DQG� FXOWXUDO� H[SUHVVLRQV� DQG� UDPLILFDWLRQV

GLVWLQFWO\� VKRZFDVH� WKH� VWDWH� WR� WKH� ZRUOG�� ,WV� IDPRXV� FODVVLFDO
GDQFH�� 7KH� 5DDV� /HHOD�� UHPDLQV� XQLTXH� DPRQJ� DOO� GDQFH�IRUPV
ZKHWKHU� IRON�� FODVVLFDO� RU� PRGHUQ� DQG� KDV� D� GLIIHUHQW� VW\OH� DQG
JHVWXUHV�RI�PRYHPHQW�

)HVWLYDOV
7KH� VWDWH� LV� D� ODQG� RI� IHVWLYDOV�� $� \HDU� LQ� 0DQLSXU� UHSUHVHQWV� D

F\FOH�RI�IHVWLYDOV��+DUGO\�D�PRQWK�SDVVHV�E\�ZLWKRXW�D�IHVWLYDO�ZKLFK
WR� WKH� 0DQLSXULV� LV� D� V\PERO� RI� WKHLU� VRFLDO�� FXOWXUDO� DQG� UHOLJLRXV
DVSLUDWLRQV�� ,PSRUWDQW� IHVWLYDOV� RI� WKH� VWDWH� DUH� /DL� +DUDRED�� 5DVD
/HHOD��&KHLUDRED��1LQJRO�&KDN�.RXED��5DWK�-DWUD��(LG�XO�)LWU��,PRLQX
,UDWSD��*DDQ�1JDL��/XL�1JDL�1L��(LG�XO�=XKD��<DRVKDQJ��+ROL���'XUJD
3XMD��0HUD�+RXFKRQJED��'LZDOL��.XW��&KULVWPDV���HWF�

7RXULVW�&HQWUHV
0DQLSXU�LV�QRW�RQO\�WKH�JDWHZD\�RI�WKH�QRUWK�HDVWHUQ�UHJLRQ�EXW�LV

DOVR�D� IDVFLQDWLQJ�GHVWLQDWLRQ� IRU�GLVFHUQLQJ� WRXULVWV��%OHVVHG�ZLWK�D
VDOXEULRXV� FOLPDWH�� QDWXUDO� EHDXW\� DQG� VFHQLF� VSOHQGRXU�� WKH� VWDWH
H[WHQGV� WR� WKH� WRXULVWV� D� ZDUP� ZHOFRPH�� 6RPH� LPSRUWDQW� WRXULVW
FHQWUHV� LQ� WKH� VWDWH� DUH� .DQJOD�� 6KUHH� 6KUHH� *RYLQGDMHH� 7HPSOH�
.KZDOUDPEDQG� %D]DU� �,PD� .HLWKHO��� :DU� &HPHWHULHV�� 6KDKHHG
0LQDU��1XSL� /DQ� �:RPHQ¶V�:DU��0HPRULDO�&RPSOH[��.KRQJKDPSDW
2UFKLGDULXP�� ,1$� 0HPRULDO� �0RLUDQJ��� /RNWDN� /DNH�� .HLEXO� /DPMDR
1DWLRQDO� 3DUN�� 6HQGUD�� 0RUHK�� 6LUR\� +LOOV�� ']XNR� 9DOOH\�� 6WDWH
0XVHXP�� .DLQD� 7RXULVW� +RPH�� .KRQJMRP� :DU� 0HPRULDO� &RPSOH[�
,QGLD�3HDFH�0HPRULDO��5HG�+LOO���HWF�

:HEVLWH���ZZZ�PDQLSXU�JRY�LQ

0HJKDOD\D

$UHD � �������VT��NP 3RSXODWLRQ � ������ODNK��SURY�
�����FHQVXV�

&DSLWDO � 6KLOORQJ 3ULQFLSDO � .KDVL��*DUR�	
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/DQJXDJHV (QJOLVK
*RYHUQRU � 6DW\D�3DO�0DOLN &KLHI�6HFUHWDU\ � 5��9��6XFKLDQJ
&KLHI
0LQLVWHU

� &RQUDG
.RQJNDO
6DQJPD

-XULVGLFWLRQ�RI
+LJK�&RXUW

� 0HJKDOD\D

+LVWRU\�DQG�*HRJUDSK\
0HJKDOD\D�ZDV�FUHDWHG�DV�DQ�DXWRQRPRXV�VWDWH�ZLWKLQ�WKH�VWDWH

RI� $VVDP� LQ� ������ 7KH� IXOO�IOHGJHG� VWDWH� RI� 0HJKDOD\D� FDPH� LQWR
H[LVWHQFH�LQ�������,W� LV�ERXQG�RQ�WKH�QRUWK�DQG�HDVW�E\�$VVDP�DQG
RQ�WKH�VRXWK�DQG�ZHVW�E\�%DQJODGHVK��0HJKDOD\D�OLWHUDOO\�PHDQV�WKH
¶$ERGH�RI�&ORXGV¶�DQG�LV�HVVHQWLDOO\�D�KLOO\�VWDWH��,W� LV�SUHGRPLQDWHO\
LQKDELWHG� E\� WKH� WULEDO� .KDVLV�� -DLQWLDV� DQG� *DURV� SRSXODWLRQ�� 7KH
.KDVL�+LOOV�DQG�-DLQWLD�+LOOV�ZKLFK�IRUP�WKH�FHQWUDO�DQG�HDVWHUQ�SDUW
RI�WKH�VWDWH��IRUPLQJ�DQ�LPSRVLQJ�SODWHDX�ZLWK�UROOLQJ�JUDVVODQG��KLOOV
DQG� ULYHU� YDOOH\V�� 7KH� VRXWKHUQ� IDFH� RI� WKH� SODWHDX� LV� PDUNHG� E\
GHHS�JRUJHV�DQG�DEUXSW�VORSHV��DW�WKH�IRRW�RI�ZKLFK��D�QDUURZ�VWULS�RI
SODLQ� UXQV� DORQJ� WKH� LQWHUQDWLRQDO� ERUGHU� ZLWK� %DQJODGHVK�� 7KH
JUHDWHU�SDUW�RI�*DUR�+LOOV�UDQJH�LQ�KHLJKW�IURP�����WR�����PHWUHV�DQG
GURS�VWHHSO\�WR�WKH�%UDKPDSXWUD�YDOOH\�RQ�WKH�QRUWK�DQG�WR�WKH�SODLQV
RI� %DQJODGHVK� RQ� WKH� VRXWK�� 1RNUHN� 3HDN� ������� P�� HDVW� RI� 7XUD
WRZQ��LV�WKH�KLJKHVW�SHDN�LQ�ZHVWHUQ�0HJKDOD\D�

&DUYHG�IURP�WKH�HUVWZKLOH�VWDWH�RI�$VVDP��0HJKDOD\D�EHFDPH�D
IXOO�IOHGJHG� 6WDWH� RQ� -DQXDU\� ���� ������ %RXQGHG� RQ� WKH� QRUWK� DQG
HDVW� E\� $VVDP� DQG� RQ� WKH� VRXWK� DQG� ZHVW� E\� %DQJODGHVK�
0HJKDOD\D�LV�VSUHDG�RYHU�DQ�DUHD�RI���������VTXDUH�NLORPHWUHV��DQG
OLHV�EHWZHHQ�������¶�DQG��������QRUWK� ODWLWXGH�DQG�������¶�DQG����

��¶�HDVW�ORQJLWXGHV�

$JULFXOWXUH
0HJKDOD\D�LV�EDVLFDOO\�DQ�DJULFXOWXUDO�VWDWH�ZLWK�DERXW����SHU�FHQW

RI�LWV�WRWDO�SRSXODWLRQ�GHSHQGLQJ�HQWLUHO\�RQ�LW�IRU�WKHLU�OLYHOLKRRG��7KH
KLOO\�WHUUDLQ�DQG�ODQG�FRQGLWLRQV�RI�WKH�VWDWH�GR�QRW�RIIHU�PXFK�VFRSH
LQ�EULQJLQJ�DGGLWLRQDO�DUHD�XQGHU�ZHW�FRQGLWLRQ��EXW� WKH�VWDWH�KDV�D
YDVW�SRWHQWLDO�IRU�GHYHORSLQJ�KRUWLFXOWXUH��7KH�DJUR�FOLPDWLF�YDULDWLRQV
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RIIHU�PXFK�VFRSH�IRU�FXOWLYDWLRQ�RI�WHPSHUDWH�DV�ZHOO�DV�WURSLFDO�IUXLWV
DQG�YHJHWDEOHV��%HVLGHV�WKH�PDMRU�IRRG�FURSV�RI�ULFH�DQG�PDL]H��WKH
VWDWH� LV�DOVR�UHQRZQHG�IRU� LWV�KRUWLFXOWXUDO�FURSV� OLNH�RUDQJH�� OHPRQ�
SLQHDSSOH��JXDYD�� OLWFKL��EDQDQD�� MDFNIUXLW�DQG� WHPSHUDWH� IUXLWV�VXFK
DV� SOXP�� SHDU�� SHDFK�� HWF�� 3RWDWR�� JLQJHU�� WXUPHULF�� EODFN� SHSSHU�
DUHFD�QXW�� WH]SDWWD�� EHWHO�� VKRUW�VWDSOH� FRWWRQ�� MXWH��PHVWD��PXVWDUG
DQG�UDSHVHHG�HWF���DUH�VRPH�RI�WKH�LPSRUWDQW�FDVK�FURSV��$SDUW�IURP
WKHVH�� WKH� VWDWH� KDV� DFKLHYHG� VXFFHVV� LQ� WKH� FXOWLYDWLRQ� RI� QRQ�
WUDGLWLRQDO� FURSV� OLNH� WHD��FDVKHZ�QXW��RLOVHHGV�� WRPDWR��PXVKURRP�
ZKHDW��HWF�

1DWXUDO�5HVRXUFHV
)RUHVWV��7KH�WRWDO�IRUHVW�DUHD�LV�������������KHFWDUHV�ZKLFK�LQFOXGHV
UHVHUYHG�IRUHVW��SURWHFWHG�IRUHVW��QDWLRQDO�SDUN�DQG�XQFODVVHG�IRUHVW�
7KH�SULQFLSDO�WLPEHU�VSHFLHV�DUH�VDO��WHDN��WLWDFKDS��JRPDUL��ERO��SLQH�
ELUFK� DQG� PDNUL�VDO�� 7KH� SULQFLSDO� IRUHVW� SURGXFWV� LQFOXGH� WLPEHU�
EDPERR��UHHG��EURRPVWLFN��FDQH��LSHFDF��PHGLFLQDO�KHUEV�DQG�SODQWV�
FLQQDPRQ�DQG� WKDWFK�JUDVV��$]DOHDV�DQG� UKRGRGHQGURQV�JURZ�ZLOG
LQ�WKH�IRUHVWV�RI�.KDVL�+LOOV�DQG�-DLQWLD�+LOOV�IRUHVW�DQG�PDQ\�NLQGV�RI
ZLOG� DQG� UDUH� RUFKLGV� DUH� DOVR� IRXQG� LQ� PDQ\� SDUWV� RI� WKH� VWDWH�
3LWFKHU�SODQWV�� WKH� LQVHFW�HDWLQJ�SODQWV�RI�ERWDQLFDO�ZRQGHU� LV� IRXQG
LQ�SOHQW\� LQ� WKH�-DLQWLD�+LOOV��:HVW�.KDVL�+LOOV�DQG�6RXWK�*DUR�+LOOV�
0DQ\� UDUH�DQG� LQWHUHVWLQJ�SODQWV� OLNH�ZLOG� FLWUXV�DQG�S\JP\� OLO\�DUH
DOVR�IRXQG�

5LYHUV�� $� QXPEHU� RI� ULYHUV�� QRQH� RI� WKHP� QDYLJDEOH�� UHLJQ� WKLV
PRXQWDLQRXV� VWDWH�� ,Q� WKH� *DUR� KLOOV�� WKH� 0DQGD�� WKH� 'DPULQJ� DQG
WKH�-DQMLUDP�IORZ�WRZDUGV�WKH�QRUWK�ZKLOH�WKH�5LQJJH�DQG�WKH�*DQRO
IORZ� LQ� WKH� ZHVWHUO\� GLUHFWLRQ�� 7KRVH� WKDW� IORZ� WR� WKH� VRXWK� DUH� WKH
6LPVDQJ��ZKLFK�LV�WKH�ELJJHVW�ULYHU�LQ�*DUR�KLOOV�DQG�WKH�%KRJDL�

0LQHUDOV��&RDO�DQG�OLPHVWRQH�DUH�WKH�WZR�PDMRU�PLQHUDOV�IRXQG�LQ�WKH
VWDWH��/LPHVWRQH�RFFXUV�LQ�DQ�H[WHQVLYH�EHOW�RI�DSSUR[������NP�DORQJ
WKH�VRXWKHUQ�ERUGHU�RI�0HJKDOD\D��,W�YDULHV�LQ�JUDGH�IURP�FHPHQW�WR
FKHPLFDO�DQG�FDQ�DOVR�EH�FXW�DQG�SROLVKHG� LQWR�VODEV�UHYHDOLQJ� WKH
EXWWRQ� VKDSHG� IRVVLO� JLYLQJ� DQ� DHVWKHWLF� ORRN� WR� WKH� VODE�� &RDO
GHSRVLWV�FDQ�EH�IRXQG�LQ�DOO�VRXWKHUQ�GLVWULFWV�RI�VWDWH��+XJH�GHSRVLWV
RI�OLWKRPDUJH�FOD\�DUH�DOVR�IRXQG�KHUH��*UDQLWH�RI�GLIIHUHQW�VKDGHV�RI
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FRORXU� LV� DYDLODEOH� DW� WKH� QRUWKHUQ� DQG� FHQWUDO� SDUWV� RI� WKH� VWDWH�
7KHVH� JUDQLWHV� FDQ� EH� SROLVKHG� LQWR� VODEV� DQG� PDNH� JRRG
GLPHQVLRQDO� VWRQHV�� %HVLGHV� LQGXVWULDO� PLQHUDOV�� WKH� VWDWH� LV� DOVR
HQGRZHG� ZLWK� VWUDWHJLF� PLQHUDOV�� 7KH� SUHVHQFH� RI� KXJH� XUDQLXP
GHSRVLWV�LQ�:HVW�.KDVL�+LOOV�GLVWULFW�KDV�SXW�0HJKDOD\D�LQ�WKH�PLQHUDO
PDS�RI�,QGLD�

:LOGOLIH
7KH� VWDWH� LV� DOVR� ULFK� LQ� ZLOGOLIH�� 7KHUH� DUH� HOHSKDQWV�� WLJHUV�

EHDUV�� ZLOG�ERDUV�� OHRSDUGV�� JROGHQ� FDWV�� OHRSDUG� FDWV� DQG� MXQJOH
FDWV�� GHHUV� RI� YDULRXV� NLQGV�� ELQWXURQJV�� VORZ� ORULV�� PRQNH\V� RI
GLIIHUHQW� W\SHV� LQFOXGLQJ� FDSSHG�ODQJXUV�� JROGHQ� ODQJXUV� DQG
KRRORFN�� IO\LQJ� VTXLUUHOV� DQG� JLDQW� VTXLUUHOV�� 7KHUH� DUH� DOVR� PDQ\
UDUH� DQG� LQWHUHVWLQJ� ELUGV� LQFOXGLQJ� WKH� KRUQELOOV�� SDUWULGJHV�
SKHDVDQWV��WHDOV��VQLSHV��JHHVH��GXFNV�DQG�TXDLOV��7KH�VWDWH�KDV�WZR
QDWLRQDO�SDUNV��1RNUHN�DQG�%DOSDNUDP�DQG� WZR�ZLOGOLIH�VDQFWXDULHV�
1RQJNK\OOHP�DQG�6LMX�

,QGXVWU\
7KH�PRVW�LPSRUWDQW�QRQ�DJUR�EDVHG�LQGXVWU\�LV�FHPHQW��%HFDXVH

RI� LWV� ULFK� OLPHVWRQH� GHSRVLWV�� WKH� VWDWH� KDV� D� QXPEHU� RI� FHPHQW
SODQWV� RSHUDWLQJ� LQ� GLIIHUHQW� SDUWV�� 7KH� QXPEHU� RI� VPDOO�VFDOH
LQGXVWULDO�XQLWV�FRYHULQJ�VHUYLFH�LQGXVWU\��EDNHULHV��IXUQLWXUH�PDNLQJ�
LURQ� DQG� VWHHO� IDEULFDWLRQ�� W\UH� UHWUHDGLQJ� HWF��� DUH� LQFUHDVLQJ�� 7KH
0HJKDOD\D� ,QGXVWULDO� 'HYHORSPHQW� &RUSRUDWLRQ� HQFRXUDJHV� SULYDWH
HQWUHSUHQHXUV� WR� UHJLVWHU� WKHPVHOYHV�VR� WKDW� WKH\�PD\�EHQHILW� IURP
VXSSRUW�DQG�WUDLQLQJ�WR�VHW�XS�LQGXVWULHV�LQ�VPDOO�DQG�WLQ\�VHFWRUV�E\
ZD\�RI�ILQDQFLQJ�DQG�HTXLW\�SDUWLFLSDWLRQ�

3RZHU
7KH�VWDWH�KDV�DQ�DYHUDJH�DQQXDO� UDLQIDOO�RI��������PP��:LWK�DOO

WKH�ULYHUV�EHLQJ�PRQVRRQ�IHG��WKH�ULYHU�EDVLQ�RI�WKH�0HJKDOD\D�KDV�D
SRWHQWLDO�RI�DERXW�������PHJDZDWW�RI�K\GUR�SRZHU�LI�ZKLFK�RQO\�����
SHU� FHQW� KDV� EHHQ� WDSSHG�� 7R� PHHW� LWV� SHDN� SRZHU� GHPDQGV�� WKH
VWDWH�GHSHQGV�RQ�WKH�K\GUR�SRZHU�SODQW�DQG�IURP�FHQWUDO�JHQHUDWLQJ
VWDWLRQV��7KH�VWDWH�RSHUDWHV�HLJKW�K\GURHOHFWULF�SRZHU�SODQWV�ZLWK�D
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UDWHG� FDSDFLW\� RI� ���� 0:� DQG� GUDZV� ���� 0:� IURP� FHQWUDO
JHQHUDWLQJ�VWDWLRQV�

,QIRUPDWLRQ�7HFKQRORJ\
7KH� VWDWH� KDV� D� KLJK� GHJUHH� RI� OLWHUDF\�� DQG� IOXHQF\� LQ� (QJOLVK�

$ORQJ�ZLWK�WKLV� ORZ�RSHUDWLRQDO�FRVWV�RIIHU�WKH�LGHDO�HQYLURQPHQW�IRU
GHYHORSPHQW� DQG� JURZWK� RI� ,7� HQDEOHG� VHUYLFHV�� 0HJKDOD\D� KDV� D
FRPSUHKHQVLYH� ,7� SROLF\� WKDW� HQYLVDJHV� PDNLQJ� 6KLOORQJ�� WKH� ,7
FDSLWDO�RI�WKH�1RUWK�(DVWHUQ�UHJLRQ��:LWK�WKH�673,�3DUN�ZKLFK�ZDV�LQ
RSHUDWLRQ�VLQFH�������LQ�LWV�VHFRQG�SKDVH�RI�GHYHORSPHQW��WKH�VWDWH
LV�DQ�DWWUDFWLYH�GHVWLQDWLRQ�IRU�,7�HQDEOHG�VHUYLFHV�DQG�RWKHU�UHODWHG
LQGXVWULHV�DQG�HFRQRPLF�DFWLYLWLHV�

7RXULVW�&HQWUHV
0HJKDOD\D� LV�GRWWHG�ZLWK�D�QXPEHU�RI� ORYHO\� WRXULVW�VSRWV�ZKHUH

QDWXUH� XQYHLOV� LWVHOI� LQ� DOO� LWV� JORU\�� 6KLOORQJ�� WKH� FDSLWDO� FLW\�� KDV� D
QXPEHU� RI� EHDXWLIXO� VSRWV�� 7KH\� DUH� WKH� :DUG¶V� /DNH�� WKH� 3KDQ
1RQJODLW�3DUN�� WKH�H[SHQVLYH�3ROR�*URXQGV�� WKH�(OHSKDQW�)DOOV�� WKH
6KLOORQJ� 3HDN� RYHU� ORRNLQJ� WKH� FLW\�� 8PLDP�� OLHV� ��� NP� DZD\� IURP
6KLOORQJ�DQG�KDV�EHHQ�GHYHORSHG�LQWR�D�SRSXODU�WRXULVW�FHQWUH�LQ�WKH
VWDWH��6KLOORQJ�3HDN��DQ� LGHDO�SLFQLF�VSRW� ULVHV�������PHWUHV�DERYH
WKH�VHD�OHYHO�DQG�LV����NP�IURP�WKH�FLW\��6RKUD�����NP�IURP�6KLOORQJ�
LV� QRWHG� IRU� LWV� KHDY\� UDLQIDOO�� ,W� LV� ������ PHWUHV� DERYH� VHD�OHYHO�
0DZV\QUDP��LV�VLWXDWHG�RQ�WKH�6RXWK�:HVW�RI�6KLOORQJ�E\�WKH�VLGH�RI
6KLOORQJ�0DZSKODQJ�%DODW� URDG�� ,W� FORVHO\� ULYDOV� 6RKUD� LQ� DQQXDO
UDLQIDOO��-DNUHP�����NP�IURP�6KLOORQJ��LV�D�SRSXODU�KHDOWK�UHVRUW�ZLWK
KRW� VSULQJV� RI� VXOSKXU� ZDWHU�� ZKLFK� LV� EHOLHYHG� WR� KDYH� PHGLFLQDO
SURSHUWLHV��5DQLNRU������NP�IURP�6KLOORQJ�� LV�DOVR�D�SODFH�RI�VFHQLF
EHDXW\��'DZNL�����NP�IURP�6KLOORQJ�� LV�DQ�H[FHOOHQW�SLFQLF�VSRW�ZLWK
VLOYHU�VWUHDPV�DQG�GHHS�ZDWHUV�ZLWK�PDJQLILFHQW�YLHZV�RI�WKH�.KDVL
+LOOV� RQ� RQH� VLGH� DQG� %DQJODGHVK� RQ� WKH� RWKHU�� %OHVVHG� ZLWK� D
FOLPDWH� WKDW� ZHOFRPHV� YLVLWRUV� DOPRVW� DOO� \HDU� URXQG�� WKH� QDWXUH� RI
WKH� VWDWH� KDV� HYHU\WKLQJ� WR� RIIHU� WRXULVWV� LQ� WKH� IRUP� RI� FDYHV�
ZDWHUIDOOV��ODNHV��UDUH�IORUD�DQG�IDXQD�DQG�VXFK�ERWDQLFDO�ZRQGHUV�DV
WKH� SLWFKHU� SODQW� DQG� OLYLQJ� URRW� EULGJHV�� 7KH� VWDWH� KDV� JUHDW�
XQWDSSHG� SRWHQWLDO� IRU� WKH� JURZWK� RI� HFR�WRXULVP�� FDYH� WRXULVP�
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DGYHQWXUH�WRXULVP��KHDOWK�WRXULVP��JROI�WRXULVP��FRQIHUHQFH�WRXULVP�
HWF�

+HDOWK
7KH� IRXQGDWLRQ� IRU� KHDOWK� FDUH� V\VWHP�ZDV� ODLG�E\� WKH�&KULVWLDQ

0LVVLRQDULHV� DV� IDU� EDFN� DV� WKH� ��WK� FHQWXU\�� 7KH� KHDOWK� VHUYLFHV
FRYHUDJH� LQ� WKH�VWDWH� LV�PXFK�EHORZ� WKH�QDWLRQDO�DYHUDJH�RZLQJ� WR
WKH� KLOO\� WHUUDLQ� ZLWK� LWV� LQDGHTXDWH� URDG� QHWZRUN�� 7R� UHGXFH� LQIDQW
DQG�PDWHUQDO�PRUWDOLW\��D�QXPEHU�RI�IDPLO\�ZHOIDUH�SURJUDPPHV�KDYH
EHHQ�WDNHQ�XS�XQGHU�FHQWUDO�JRYHUQPHQW�VSRQVRUVKLS��7KHUH�DUH�DW
SUHVHQW����JRYHUQPHQW�KRVSLWDOV�����FRPPXQLW\�KHDOWK�FHQWUHV�����
SULPDU\�KHDOWK�FHQWUHV�EHVLGHV�����VXE�FHQWUHV�

(GXFDWLRQ

,Q�DFFRUGDQFH�ZLWK�WKH�GHPRFUDWLF�WUDGLWLRQ�RI�WKH�SHRSOH��WKH
FRPPXQLW\�SOD\V�D�VLJQLILFDQW�UROH�LQ�VHWWLQJ�XS�DQG�PDLQWHQDQFH�RI
VFKRROV��7KLV�LV�HYLGHQW�IURP�WKH�IDFW�WKDW��PRVW�RI�VFKRROV�DQG
FROOHJHV�DUH�XQGHU�SULYDWH�PDQDJHPHQW��7KH�VWDWH�JRYHUQPHQW�SOD\V
D�SURPRWLRQDO�UROH�LQ�VXSSOHPHQWLQJ�WKH�HIIRUWV�RI�WKH�FRPPXQLW\�E\
H[WHQGLQJ�OLEHUDO�PDLQWHQDQFH�JUDQW�WR�UHFRJQLVHG�VFKRROV��$�6WDWH
&RXQFLO�IRU�7HFKQLFDO�(GXFDWLRQ�LV�JLYLQJ�VSHFLDO�WKUXVW�IRU�HOLPLQDWLRQ
RI�LOOLWHUDF\�IURP�WKH�VWDWH�

$UW�DQG�&XOWXUH
7KH�VWDWH�LV�VWHHSHG�LQ�FXOWXUDO�WUDGLWLRQV�DQG�KDV�D�ULFK�UHSHUWRLUH

RI� DUWV� DQG� FUDIW� SUDFWLFHV�� 7KHVH� LQFOXGH� EDPERR� DQG� WH[WLOH
ZHDYLQJ�� RUQDPHQW� PDNLQJ�� DQG� ZRRG� FDUYLQJ�� )DVKLRQHG� LQWR
VWRROV�� EDVNHWV�� EDPERR�ILVKLQJ� WUDSV�� PDWV�� IXUQLWXUH�� HWF�� WKH
SURGXFWV�DUH�ZLGHO\�JDLQLQJ�SRSXODULW\��6HULFXOWXUH�DQG�ZHDYLQJ�DUH
WKH�WZR�PRVW� LPSRUWDQW�FRWWDJH�EDVHG��HFR�IULHQGO\� LQGXVWULHV� LQ� WKH
UXUDO� DUHDV�� ,Q� WKH� DEVHQFH� RI� D� WH[WLOH� LQGXVWU\�� VHULFXOWXUH� DQG
ZHDYLQJ�SOD\V�DQ�LPSRUWDQW�UROH�LQ�WKH�SURGXFWLRQ�RI�VLON�IDEULFV�DQG
KDQG�ZRYHQ�IDEULFV�RI�HWKQLF�GHVLJQV��+DQGFUDIWHG�EODFN�FOD\�SRWWHU\
LQGLJHQRXV�WR�WKH�-DLQWLD�+LOOV�\LHOGLQJ�NHWWOHV��SODWHV��FXSV��SLWFKHUV
DQG� SRWV� IRU� FRRNLQJ�� HDWLQJ� DQG� VWRULQJ� IRRG� LV� D� ZRPHQ�FHQWULF
HQWHUSULVH�ZLWK�WKH�SURGXFWV�EHLQJ�PDUNHWHG�LQ�,QGLD�DQG�DERDUG�
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7UDQVSRUW
%HLQJ�D�KLOO\�VWDWH��ZLWK����WK�RI� WKH�SRSXODWLRQ� OLYLQJ� LQ� WKH� UXUDO

DUHDV��WKH�QHFHVVLW\�RI�SURSHU�URDG�QHWZRUN�LV�RI�XWPRVW�LPSRUWDQFH�
5RDGV�DUH�WKH�PDMRU�PHDQV�RI�EXON�WUDQVSRUWDWLRQ�KHUH�

5RDGV�� 6L[� QDWLRQDO� KLJKZD\V� SDVV� WKURXJK� WKH� 6WDWH�� 7KH� 6WDWH
URDGV�FRYHU�D�GLVWDQFH�RI���������NP��7KH�URDG�GHQVLW\�LV�������VT�
NP�

5DLOZD\V� ��7KH�0HQGLSDWKDU�UDLOZD\�VWDWLRQ�� WKH� ILUVW� UDLOZD\�6WDWLRQ
LQ�0HJKDOD\D�LV�ORFDWHG�LQ�5HVXEHOSDUD��1RUWK�*DUR�+LOOV�'LVWULFW�

$YLDWLRQ��7KH�RQO\�DLUSRUW�LQ�WKH�VWDWH�DW�8PURL�����NP�IURP�6KLOORQJ
LV�IXQFWLRQDO�

)HVWLYDOV
7KH� PRVW� FRPPRQ� IHVWLYDOV� DUH�� 3RPEODQJ� 1RQJNUHP� SRSXODUO\

NQRZQ�DV�WKH�1RQJNUHP�'DQFH�LV�RQH�RI�WKH�PRVW�LPSRUWDQW�IHVWLYDOV
RI� WKH� .KDVLV�� ,W� LV� ILYH�GD\� UHOLJLRXV� IHVWLYDO� KHOG� DQQXDOO\�� 7KLV
IHVWLYDO� LV�FHOHEUDWHG�DV�D�WKDQNVJLYLQJ�WR�WKH�$OPLJKW\�IRU�WKH�JRRG
KDUYHVW� DQG� WR� SUD\� IRU� SHDFH� DQG� SURVSHULW\�� 2QH� RI� WKH� PRVW
LPSRUWDQW� DQG� FRORXUIXO� IHVWLYDOV� RI� WKH� .KDVLV� LV� µ.D� 6KDG� 6XN
0\QVLHP¶��'DQFH�RI�WKH�MR\IXO�KHDUW���,W�LV�D�WKDQNVJLYLQJ�GDQFH��,W�LV
KHOG�LQ�6KLOORQJ�LQ�WKH�PRQWK�RI�$SULO�HYHU\�\HDU��7KH�IHVWLYDO�ODVWV�IRU
�� �WKUHH��GD\V��%HK�GLHQNKODP� LV� WKH� PRVW� LPSRUWDQW� IHVWLYDO� RI� WKH
-DLQWLDV�DQG�LV�FHOHEUDWHG�DIWHU�WKH�VRZLQJ�LV�RYHU��,W�LV�YHU\�SRSXODU
DQG�FRORXUIXO� IHVWLYDOV�ZKHUH�RQO\�PHQ��\RXQJ�DQG�ROG�� WDNH�SDUW� LQ
WKH�GDQFLQJ�WR�WKH�WXQH�RI�GUXPV�DQG�IOXWH��:RPHQ�GR�QRW�WDNH�SDUW
LQ�WKH�GDQFLQJ��EXW�KDYH�DQ�LPSRUWDQW�UROH�WR�SOD\�DW�KRPH�LQ�RIIHULQJ
VDFULILFLDO� IRRG�WR�WKH�VSLULWV�RI� WKH�DQFHVWRUV��:DQJDOD�GDQFH�LV�WKH
ELJJHVW�RI�DOO� IHVWLYDOV�RI� WKH�*DURV�SHUIRUPHG� LQ�FROOHFWLRQ�ZLWK� WKH
-KXP�FXOWLYDWLRQ�� ,W� LV� XVXDOO\� KHOG� LQ�1RYHPEHU�DQG�VR� VRPHWLPHV
V\QFKURQLVHV�ZLWK�WKH�'XUJD�3XMD��EXW�HDFK�YLOODJH�VHWV�LWV�RZQ�WLPH
DQG� VR� WKHUH� DUH� WZR� RU� WKUHH� ZHHNV� GXULQJ� ZKLFK� :DQJDOD� LV
FHOHEUDWHG�LQ�WZR�RU�WKUHH�YLOODJHV��$IWHU�KDUYHVW��WKH�DQQXDO�GDQFH�RI
MR\�DQG�WKDQNV�JLYLQJ�FRPPHQFHV�

:HEVLWH���ZZZ�PHJKDOD\D�JRY�LQ
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0L]RUDP

$UHD � �������VT�
NP

3RSXODWLRQ � ������ODNK��3URY������
FHQVXV�

&DSLWDO � $L]DZO 3ULQFLSDO
/DQJXDJHV

� 0L]R�DQG�(QJOLVK

*RYHUQRU � .DPEKDPSDWL
+DUL�%DEX

&KLHI
6HFUHWDU\

� 5HQX�6KDUPD

&KLHI
0LQLVWHU

� =RUDPWKDQJD -XULVGLFWLRQ
RI�+LJK
&RXUW

� )DOOV�XQGHU�WKH
MXULVGLFWLRQ�RI�*DXKDWL
+LJK�&RXUW��7KHUH�LV�D
%HQFK�DW�$L]DZO�

+LVWRU\�DQG�*HRJUDSK\
0L]RUDP�LV�D�PRXQWDLQRXV�UHJLRQ�ZKLFK�EHFDPH�WKH���UG�VWDWH�RI

WKH� ,QGLDQ� 8QLRQ� LQ� )HEUXDU\� ������ ,W� ZDV� RQH� RI� WKH� GLVWULFWV� RI
$VVDP� WLOO� ����� ZKHQ� LW� EHFDPH� D� XQLRQ� WHUULWRU\�� $IWHU� EHLQJ
DQQH[HG�E\�WKH�%ULWLVK�LQ�������IRU�WKH�ILUVW�IHZ�\HDUV��/XVKDL�KLOOV�LQ
WKH�QRUWK� UHPDLQHG�XQGHU�$VVDP�ZKLOH� WKH� VRXWKHUQ�KDOI� UHPDLQHG
XQGHU�%HQJDO��%RWK�WKHVH�SDUWV�ZHUH�DPDOJDPDWHG�LQ������LQWR�RQH
GLVWULFW� FDOOHG�/XVKDL�+LOOV�'LVWULFW�XQGHU� WKH�&KLHI�&RPPLVVLRQHU�RI
$VVDP�� :LWK� WKH� LPSOHPHQWDWLRQ� RI� 1RUWK�(DVWHUQ� 5HRUJDQLVDWLRQ
$FW� LQ�������0L]RUDP�EHFDPH�D�XQLRQ� WHUULWRU\�DQG�DV�D� VHTXHO� WR
WKH� VLJQLQJ� RI� WKH�KLVWRULF� PHPRUDQGXP� RI� VHWWOHPHQW� EHWZHHQ� WKH
*RYHUQPHQW� RI� ,QGLD� DQG� WKH� 0L]R� 1DWLRQDO� )URQW� LQ� ������ LW� ZDV
JUDQWHG� VWDWHKRRG� LQ� ������ 6DQGZLFKHG� EHWZHHQ� 0\DQPDU� LQ� WKH
HDVW�DQG�WKH�VRXWK�DQG�%DQJODGHVK� LQ� WKH�ZHVW�� WKH�VWDWH�RFFXSLHV
DQ�DUHD�RI�JUHDW�VWUDWHJLF� LPSRUWDQFH� LQ� WKH�QRUWK�HDVWHUQ�FRUQHU�RI
,QGLD��0L]RUDP�LV�HQGRZHG�ZLWK�JUHDW�QDWXUDO�EHDXW\�DQG�DQ�HQGOHVV
YDULHW\�RI�ODQGVFDSH�ULFK�LQ�IORUD�DQG�IDXQD�

7KH�0L]RV�FDPH�XQGHU�WKH�LQIOXHQFH�RI�WKH�%ULWLVK�0LVVLRQDULHV�LQ
WKH� ��WK� FHQWXU\�� 1RZ� PRVW� RI� WKH� 0L]RV� DUH� &KULVWLDQV�� 0L]R
ODQJXDJH�KDV�QR�VFULSW�RI� LWV�RZQ��7KH�PLVVLRQDULHV� LQWURGXFHG� WKH
5RPDQ�VFULSW�IRU�WKH�0L]R�ODQJXDJH�DQG�IRUPDO�HGXFDWLRQ�
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$JULFXOWXUH
$ERXW� ��� SHU� FHQW� RI� WKH� SHRSOH� RI� WKH� VWDWH� DUH� HQJDJHG� LQ

DJULFXOWXUDO�DQG�DOOLHG�DFWLYLWLHV��7KH�PDLQ�SDWWHUQ�RI� WKH�DJULFXOWXUH
IROORZHG�LV�MKXP�RU�VKLIWLQJ�FXOWLYDWLRQ��2I�WKH�WRWDO����SHU�FHQW�LV�SXW
RQ�SDGG\�VHDVRQDO�FURSV��$ERXW����SHU�FHQW�RI�WKH�WRWDO�FURS�DUHD�LV
XQGHU� MKXP�FXOWLYDWLRQ��7R� UHSODFH� WKH�GHVWUXFWLYH�DQG�XQSURGXFWLYH
MKXP� FXOWLYDWLRQ� ZLWK� VXVWDLQDEOH� PHDQV� RI� RFFXSDWLRQ�� WKH� VWDWH
JRYHUQPHQW�KDV�ODXQFKHG�DQ�LQQRYDWLYH�SURJUDPPH�FDOOHG�WKH�1HZ
/DQG� 8VH� 3ROLF\� FRYHULQJ� DOO� WKH� GLVWULFWV�� 7KH� DUHD� XQGHU� -KX� P
FXOWLYDWLRQ� KDV� GHFUHDVHG� DW� WKH� EHJLQQLQJ� RI� ��WK� 3ODQ�� 7KH
VLJQLILFDQW� UHGXFWLRQ� LQ� MKXP� DUHD� LV� PDLQO\� GXH� WR� WKH
LPSOHPHQWDWLRQ� RI� 1/83�� RLO� SDOP� GHYHORSPHQW� SURJUDPPH�
VXJDUFDQH� FXOWLYDWLRQ� SURJUDPPH�� 5DVKWUL\D� .ULVKL� 9LNDV� <RMDQD
�5.9<���DQG�5DLQIHG�$UHD�'HYHORSPHQW��5$'��

+RUWLFXOWXUH
2ZLQJ� WR� WKH� IDFW� WKDW� PRUH� WKDQ� ��� SHU� FHQW� RI� WKH� SRSXODWLRQ

GHSHQGV� RQ� ODQG�EDVHG� DFWLYLWLHV� IRU� WKHLU� OLYHOLKRRGV�� KRUWLFXOWXUH
SOD\V�D�YLWDO�UROH�DQG�RFFXSLHV�YHU\�LPSRUWDQW�SODFH�LQ�WKH�HFRQRP\
RI� 0L]RUDP�� %HFDXVH� RI� LWV� DGYDQWDJHRXV� DJUR�FOLPDWLF� FRQGLWLRQ�
KLOO\� WHUUDLQ� QDWXUH� RI� WKH� ODQGVFDSH� DQG� ZHOO�GLVWULEXWHG� UDLQIDOO
GXULQJ� PRQVRRQ� VHDVRQ�� KRUWLFXOWXUH� LV� D� VXVWDLQDEOH� ODQG�EDVHG
DFWLYLW\�IRU�GHYHORSPHQW�RI�WKH�HFRQRP\��2XW�RI�WKH�HVWLPDWHG�WRWDO�RI
���ODNK�KHFWDUH�RI�ODQG�������ODNK�KHFWDUH�LV�DYDLODEOH�IRU�FXOWLYDWLRQ
RI� KRUWLFXOWXUH� FURSV�� 7KH� PDLQ� KRUWLFXOWXUH� FURSV� DUH� PDQGDULQ
RUDQJH�� EDQDQD�� SDVVLRQ� IUXLW�� JUDSHV�� KDWNRUD�� SLQHDSSOH�� SDSD\D�
HWF��� DQG� IORZHUV� OLNH� DQWKXULXP�� ELUG� RI� SDUDGLVH�� RUFKLG�
FKU\VDQWKHPXP��URVH�DQG�RWKHU�VXEVLGLDU\�VHDVRQDO�IORZHUV��6SLFHV
OLNH�JLQJHU��WXUPHULF��EODFN�SHSSHU��ELUG¶V�H\H�FKLOOLHV�DUH�DOVR�JURZQ�
$�PXOWL�SXUSRVH�SDFNDJLQJ�KRXVH�KDV�EHHQ�VHW�XS�DW�WKH�+RUWLFXOWXUH
&HQWUH�� &KLWH� LQ� FROODERUDWLRQ� ZLWK� 0�V� $UJRV� �$JUL� 3URMHFWV�� /WG��
,VUDHO�

)ORULFXOWXUH� LV� D� JURZLQJ� RFFXSDWLRQ� LQ� 0L]RUDP�� &XOWLYDWLRQ� RI
DQWKXULXP�ZDV� LQWURGXFHG� LQ������DQG� WRGD\�DQWKXULXP�FXW� IORZHUV
DUH� H[SRUWHG� RXWVLGH� WKH� VWDWH� DQG� RYHUVHDV� PDUNHW�� &RPPHUFLDO
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FXOWLYDWLRQ�RI�URVH�XQGHU�KL�WHFK�JUHHQKRXVHV�ZDV�LQWURGXFHG�LQ�����
DQG�DERXW��������URVH�FXW�IORZHUV�DUH�EHLQJ�KDUYHVWHG�HYHU\GD\�

)RUHVWV
0L]RUDP�KDV�RQH�RI�WKH�ODUJHVW�IRUHVW�FRYHU�DPRQJ�WKH�VWDWHV�RI

,QGLD��7URSLFDO�VHPL�HYHUJUHHQ��WURSLFDO�PRLVW�GHFLGXRXV��VXE�WURSLFDO
EURDG�OHDYHG� KLOO� DQG� VXEWURSLFDO� SLQH� IRUHVWV� DUH� WKH� FRPPRQ
YHJHWDWLRQ�W\SHV�IRXQG��%DPERR�UHVRXUFHV�FRYHU�DURXQG����SHU�FHQW
�DERXW� ������ VT�� NP�� RI� LWV� JHRJUDSKLFDO� DUHD� DQG� DV� PDQ\� DV� ��
VSHFLHV� RI� EDPERR� KDYH� EHHQ� LGHQWLILHG� LQ� WKH� VWDWH� RI� ZKLFK
0HORFDQQD�EDFFLIHUD� �PDXWDN��FRQWULEXWHV�DERXW����SHU�FHQW�RI� WKH
WRWDO�EDPERR�FRYHUDJH�

7KH� SRSXODU� DQG� HIIHFWLYH� *UHHQ� 0L]RUDP� 3URJUDPPH� LV� LQ
RSHUDWLRQ� ZLWK� VWUHVV� RQ� WKH� VXUYLYDO� RI� WKH� WUHHV� SODQWHG�� XQGHU
ZKLFK� PDVV� DIIRUHVWDWLRQ� DQG� PDLQWHQDQFH� DFWLYLWLHV� KDYH� EHHQ
WDNHQ� XS� HYHU\� \HDU�� $ERXW� ������ KHFWDUH� RI� SODQWDWLRQ� KDYH� DOVR
EHHQ�FUHDWHG�XQGHU�WKH�1DWLRQDO�$IIRUHVWDWLRQ�3URJUDPPH��

,UULJDWLRQ
'XH�WR�KLOO\�QDWXUH�RI�WKH�VWDWH��DOO�LUULJDWLRQ�SURMHFWV�DUH�FRQILQHG

WR� PLQRU� LUULJDWLRQ�� $V� SHU� HVWLPDWLRQ� RI� 0L]RUDP� 5HPRWH� 6HQVLQJ
$SSOLFDWLRQ� &HQWUH�� WKH� WRWDO� :HW� 5LFH� &XOWLYDWLRQ� SRWHQWLDO� DUHD� LV
�������KD��6R� IDU������PLQRU� LUULJDWLRQ�SURMHFWV�FRYHULQJ��������KD
FRPPDQG�DUHD�KDYH�EHHQ�FRPSOHWHG�

,QGXVWU\
'XH�WR�LWV�WRSRJUDSKLFDO�DQG�JHRJUDSKLFDO�GLVDGYDQWDJHV�FRXSOHG

ZLWK�XQGHUGHYHORSHG� LQIUDVWUXFWXUH�DQG�WUDQVSRUW�ERWWOHQHFN��JURZWK
LQ� LQGXVWU\� LV�YHU\�PRGHVW��+RZHYHU��ZLWK� WKH�RSHQLQJ�XS�RI�ERUGHU
WUDGH� ZLWK� 0\DQPDU� DQG� %DQJODGHVK�� WKH� µ/RRN�$FW� (DVW� 3ROLF\¶� RI
WKH� *RYHUQPHQW� RI� ,QGLD� DQG� WKH� SHDFHIXO� FRQGLWLRQ� RI� WKH� VWDWH�
LQGXVWULDOLVDWLRQ�LV�JDLQLQJ�PRPHQWXP�

6PDOO� LQGXVWULHV� GRPLQDWH� WKH� LQGXVWULDO� VFHQDULR� DFTXLULQJ
SURPLQHQW� SODFH� LQ� WKH� VRFLR�HFRQRPLF� GHYHORSPHQW� RI� WKH� VWDWH�
:LWK� WKH�REMHFWLYHV�RI�SURPRWLQJ� LQGXVWULHV� LQ� UXUDO�DUHDV�� WKH�VWDWH
JRYHUQPHQW� KDV�EHHQ� UXQQLQJ� WZR� FRPPRQ� IDFLOLW\� FHQWUH� DQG� RQH
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5HJLRQDO� ,QGXVWULDO�'HYHORSPHQW�&RUSRUDWLRQ� �5,'&��ZLWK�DQ� LQWDNH
RI����WUDLQHUV�

6FLHQWLILF�FXOWLYDWLRQ�RI�WHD�KDV�DOVR�EHHQ�WDNHQ�XS��(VWDEOLVKPHQW
RI�DSSDUHO�WUDLQLQJ�DQG�GHVLJQ�FHQWUH��JHPV�FXWWLQJ�DQG�SROLVKLQJ�DUH
LQ� WKH� SLSHOLQH� WR� HQFRXUDJH� VHWWLQJ� XS� RI� ([SRUW� 2ULHQWHG� 8QLWV
�(28V��� 2I� WKH� FRWWDJH� LQGXVWULHV�� KDQGORRP� DQG� KDQGLFUDIW� DUH
JLYHQ� KLJK� SULRULW\� DQG� WKH� WZR� VHFWRUV� DUH� QRXULVKLQJ� WR� PHHW
FRQVXPHUV¶� GHPDQG� LQ� WKH� VWDWH� DQG� LQ� QHLJKERXULQJ� VWDWHV� RI
0HJKDOD\D��1DJDODQG��HWF�

3RZHU
7KH�EXON�SRZHU�UHTXLUHPHQW�RI�0L]RUDP�LV��������0:��3HU�FDSLWD

FRQVXPSWLRQ� LV� ������� N:K�� 7KH� SUHVHQW� SHDN� GHPDQG� LV� ������
0:� EXW� WKH� VWDWH� JHQHUDWHV� RQO\� DERXW� ��� 0:� IURP� WKH� LQVWDOOHG
FDSDFLW\� RI� ������ 0:�� 7KH� UHVW� RI� WKH� UHTXLUHPHQW� KDV� WR� EH
LPSRUWHG� IURP� YDULRXV� VRXUFHV� OLNH� /RNWDN�� 5DQJDQDGL�� HWF� IURP
FHQWUDO�VHFWRU�XWLOLWLHV�OLNH�1((3&2��1+3&��173&��HWF�

7UDQVSRUW
5RDG��5RDG� VHUYHV� DV� WKH�PRVW� LPSRUWDQW� PHDQV� RI� WUDQVSRUWDWLRQ
IRU� JRRGV� DQG� SDVVHQJHUV� ZLWKLQ� WKH� VWDWH�� LQWHU�VWDWH� DQG� ZLWK
LQWHUQDWLRQDO� ERUGHUV�� 7RWDO� URDG� OHQJWK� LQ� WKH� VWDWH� LV� ��������� NP
DQG� URDG�GHQVLW\� LV�������NP�����VT��NP�DSSUR[LPDWHO\��7KHUH�DUH
VL[� QDWLRQDO� KLJKZD\V� SDVVLQJ� WKURXJK� WKH� OHQJWK� DQG� EUHDGWK� RI
0L]RUDP��1+����FRQQHFWV�$L]DZO�ZLWK�WKH�UHVW�RI�WKH�FRXQWU\�WKURXJK
6LOFKDU���$VVDP���$L]DZO�LV�DOVR�DFFHVVLEOH�E\�URDG�IURP�6KLOORQJ�DQG
*XZDKDWL�

5DLOZD\V� �� %URDG� JDXJH� UDLO� OLQN� KDV� EHHQ� HVWDEOLVKHG� LQ� %DLUDEL�
0L]RUDP�QHDU�$VVDP�ERUGHU�

$YLDWLRQ��7KH�DLUSRUW�DW�/HQJSXL� LV�FRQQHFWHG�E\� IOLJKWV� WR�DQG� IURP
.RONDWD�� ,PSKDO� DQG� *XZDKDWL�� ,QWHUQDO� KHOLFRSWHU� VHUYLFH� DOVR
FRQQHFWV�$L]DZO�ZLWK�/XQJOHL��/DZQJWODL��6DLKD��&KDZQJWH��6HUFKKLS�
&KDPSKDL��.RODVLE��.KDZ]DZO���0DPLW�DQG�+QDKWKLDO�

)HVWLYDOV
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%HLQJ�SUHGRPLQDQWO\�DQ�DJULFXOWXUDO�FRPPXQLW\��DOO�WKH�DFWLYLWLHV�RI
WKH� 0L]R� FHQWUH� DURXQG� MKXP� FXOWLYDWLRQ�� µ.XW¶� LV� WKH� 0L]R� WHUP� IRU
IHVWLYDO�� $PRQJ� WKH� YDULRXV� FXOWXUDO� IHVWLYDOV�� RQO\� WKUHH�� YL]��
&KDSFKDU�.XW��0LP�.XW�DQG�7KDOIDYDQJ�.XW�DUH�EHLQJ�REVHUYHG�QRZ
D�GD\V�

7RXULVW�&HQWUHV
0L]RUDP� LV� D� SODFH� ZLWK� IORUD� DQG� IDXQD� ULFK� ODQGVFDSH� DQG

SOHDVDQW�FOLPDWH��$L]DZO��WKH�FDSLWDO�FLW\�LV�ORFDWHG�DW�������IW�DERYH
VHD�OHYHO�� LV�D�UHOLJLRXV�DQG�FXOWXUDO�FHQWUH��&KDPSKDL� LV�D�EHDXWLIXO
UHVRUW� RQ� WKH� 0\DQPDU� ERUGHU�� 7DP� 'LO�� D� QDWXUDO� ODNH� ZLWK� YLUJLQ
IRUHVW�� LV� ��� NP� IURP� $L]DZO� DQG� ��� NP� IURP� WKH� WRXULVW� UHVRUW� RI
6DLWXDO�� 9DQWDZQJ� )DOOV�� �� NP� IURP� WKH� WRZQ� RI� 7KHQ]DZO� LV� WKH
KLJKHVW� DQG� PRVW� EHDXWLIXO� ZDWHUIDOO� LQ� WKH� VWDWH�� $ERXW� �� NP� IURP
9DQWDZQJ�RQH�FDQ�ILQG�D�TXDLQW�DQG�EHDXWLIXO�IDOO�NQRZQ�DV�7XLULKLDX�
7KHQ]DZO� LV�DOVR� WKH�PDLQ�FHQWUH� IRU�KDQGORRPV��3KDZQJSXL� LV� WKH
KLJKHVW� SHDN� DW� DQ� HOHYDWLRQ� RI� ������ P� DQG� LV� D� WUHNNHU¶V� GHOLJKW�
-XVW����NP�IURP�$L]DZO�LV�ORFDWHG�WKH�EHDXWLIXO�5HLHN�3HDN��$�W\SLFDO
0L]R�YLOODJH�ZKLFK�LV�D�UHFUHDWLRQ�RI�DQ�ROG�0L]R�YLOODJH�LV�ORFDWHG�DW
)DONDZQ�� ��� NP� IURP� $L]DZO�� +PXLIDQJ� 7ODQJ� DERXW� ��� NP� DQG
6LDOVXN� 7ODQJ� DERXW� ��� NP� IURP� $L]DZO� UHVSHFWLYHO\� DUH� SRSXODU
WRXULVW�GHVWLQDWLRQV��7KH�'HSDUWPHQW�RI�7RXULVP�KDV�RSHQHG� WRXULVW
ORGJHV� LQ� DOO� WKH� ELJJHU� WRZQV� DOO� RYHU� WKH� VWDWH� DQG� KLJKZD\
UHVWDXUDQWV� DQG� WUDYHOOHUV� LQQV� LQ� RWKHU� WRZQVKLS�� 7KHUH� LV� DOVR� D
UHFUHDWLRQDO�FHQWUH�DW�%HUDZ�7ODQJ��$L]DZO�DQG�$OSLQH�3LFQLF�+XW�DW
GLVWULFW� SDUN� QHDU� =REDZN�� 5HLHN� 7ODQJ�� ZKHUH� WKH� 7RXULVP
'HSDUWPHQW�FUHDWHG�D�W\SLFDO�0L]R�YLOODJH�� LV�D�PRGHUQ�0L]R�YLOODJH
UHVRUW�

:HEVLWH���ZZZ�PL]RUDP�JRY�LQ

1DJDODQG

$UHD � ������
VT��NP

3RSXODWLRQ � ���������ODNK��3URY�
FHQVXV������

&DSLWDO � .RKLPD 3ULQFLSDO
/DQJXDJHV

� (QJOLVK��+LQGL�DQG����WULEDO
GLDOHFWV��1DJDPHVH
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*RYHUQRU � -DJGLVK
0XNKL

&KLHI
6HFUHWDU\

� -��$ODP

&KLHI
0LQLVWHU

� 1HLSKLX
5LR

-XULVGLFWLRQ�RI
+LJK�&RXUW

� )DOOV�XQGHU�*DXKDWL�+LJK
&RXUW��.RKLPD�%HQFK�

+LVWRU\�DQG�*HRJUDSK\
1DJDODQG�EHFDPH�WKH���WK�VWDWH�RI�WKH�,QGLDQ�8QLRQ�LQ�������,W�LV

ERUGHUHG�E\�0\DQPDU�RQ� WKH�HDVW��$UXQDFKDO�RQ� WKH�QRUWK��$VVDP
RQ�WKH�ZHVW�DQG�0DQLSXU�RQ�WKH�VRXWK��,W�OLHV�EHWZHHQ�WKH�SDUDOOHOV�RI
���GHJUHH�DQG����GHJUHH�HDVW� ORQJLWXGH�DQG������GHJUHH�DQG�����
GHJUHH�ODWLWXGH�QRUWK�RI�WKH�HTXDWRU�

7KH�1DJD�SHRSOH�EHORQJ� WR� WKH� ,QGR�0RQJRORLG�JURXS�RI�SHRSOH
OLYLQJ�LQ�D�FRQWLJXRXV�DUHDV�RI�WKH�QRUWK�HDVWHUQ�KLOOV�RI�,QGLD�DQG�WKH
XSSHU� SRUWLRQ� RI�ZHVWHUQ� 0\DQPDU��7KH�PDMRU� UHFRJQLVHG� WULEHV� RI
1DJDODQG� DUH� $QJDPL�� $R�� &KDNKHVDQJ�� &KDQJ�� .KLDPQLXQJDQ�
.XNL�� .RQ\DN�� .DFKDUL�� /RWKD�� 3KRP�� 3RFKXU\�� 5HQJPD�� 6DQJWDP�
6XPL��<LPFKXQJULL�DQG�=HOLDQJ��7KH�1DJD�ODQJXDJHV�GLIIHU�IURP�WULEH
WR� WULEH�DQG�VRPHWLPHV�HYHQ�IURP�RQH�YLOODJH�WR�DQRWKHU��7KH\�DUH�
KRZHYHU��XQGHU�WKH�7LEHWR�%XUPDQ�IDPLO\�

,Q� WKH���WK�DQG���WK�FHQWXULHV��JUDGXDO�FRQWDFWV�ZLWK� WKH�$KRPV
RI� SUHVHQW�� GD\� $VVDP� ZDV� HVWDEOLVKHG� EXW� WKLV� GLG� QRW� KDYH� DQ\
VLJQLILFDQW�LPSDFW�RQ�WKH�WUDGLWLRQDO�1DJD�ZD\�RI�OLIH��+RZHYHU��LQ�WKH
��WK� FHQWXU\�� WKH� %ULWLVK� DSSHDUHG� RQ� WKH� VFHQH� DQG� XOWLPDWHO\� WKH
DUHD� ZDV� EURXJKW� XQGHU� %ULWLVK� DGPLQLVWUDWLRQ�� $IWHU� ,QGHSHQGHQFH
WKLV� WHUULWRU\� ZDV� PDGH� D� FHQWUDOO\� DGPLQLVWHUHG� DUHD� LQ� �����
DGPLQLVWHUHG�E\�WKH�*RYHUQRU�RI�$VVDP��,W�ZDV�NQRZQ�DV�WKH�1DJD
+LOOV� 7XHQVDQJ� $UHD�� 7KLV� IDLOHG� WR� TXHOO� SRSXODU� DVSLUDWLRQV� DQG
SROLWLFDO� XQUHVW� EHJDQ�� +HQFH�� LQ� ������ WKH� DUHD� ZDV� UHQDPHG� DV
1DJDODQG� DQG� JLYHQ� WKH� VWDWXV� RI� VWDWH� RI� WKH� ,QGLDQ� 8QLRQ�� ZKLFK
ZDV�IRUPDOO\�LQDXJXUDWHG�LQ�'HFHPEHU������

$JULFXOWXUH
1DJDODQG�LV�EDVLFDOO\�D�ODQG�RI�DJULFXOWXUH�ZLWK�DERXW����SHU�FHQW

RI� WKH�SRSXODWLRQ�GHSHQGLQJ�RQ�DJULFXOWXUH��7KH�FRQWULEXWLRQ�RI� WKLV
VHFWRU�LV�YHU\�VLJQLILFDQW��5LFH�LV�WKH�VWDSOH�IRRG��,W�RFFXSLHV�DERXW���
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SHU�FHQW�RI�WKH�WRWDO�DUHD�XQGHU�FXOWLYDWLRQ�DQG�FRQVWLWXWHV�DERXW���
SHU�FHQW�RI�WKH�WRWDO�IRRG�SURGXFWLRQ�LQ�WKH�VWDWH��7KH�PDMRU�ODQG�XVH
SDWWHUQ� LV� VODVK� DQG� EXUQ� FXOWLYDWLRQ� ORFDOO\� NQRZQ� DV� MKXP� �� 7RWDO
FXOWLYDEOH�DUHD�LV����������KHFWDUHV�

)RUHVWV
2XW�RI�WKH�WRWDO� ODQG�DUHD�RI��������VT��NP��IRUHVW�DUHD�RFFXSLHV

DSSUR[LPDWHO\� ���������� VT�� NP�� 7KHUH� LV� WKH� 3XOLHEDG]H� ZLOGOLIH
VDQFWXDU\� LQ� .RKLPD�� )DNLP� ZLOGOLIH� VDQFWXDU\� LQ� 7XHQVDQJ� DQG
6LQJSKDQ�ZLOGOLIH�VDQFWXDU\�LQ�0RQ�GLVWULFW��WKH�,QWDQNL�1DWLRQDO�3DUN
LQ� 3HUHQ� GLVWULFW� DQG� 1DJDODQG� =RRORJLFDO� 3DUN�� 5DQJDSDKDU� LQ
'LPDSXU�GLVWULFW�

5LYHUV
7KH�PDMRU�ULYHUV�RI�1DJDODQG�DUH�'R\DQJ��'LNKX��'KDQVLUL��7L]X�

0LODN��']X��/DQJORQJ��=XQJNL��/LNLPUR��/DQ\H�DQG�']XG]D��7KHUH�DUH
RWKHU� OHVVHU� NQRZQ� ULYHUV� VXFK� DV� 0DQJOX�� 7VXURQJ�� 1DQXQJ�
7VXURQJ� RU� 'LVDL�� 7VXPRN�� 0HQXQJ�� HWF�� 0DMRU� ULYHUV� OLNH� 'KDQVLUL�
'R\DQJ� DQG� 'LNKX� IORZ� ZHVWZDUG� LQWR� WKH� %UDKPDSXWUD� ULYHU� WKDW
IDOOV� LQWR� %DQJODGHVK�� ZKLOH� 7L]X� IORZV� HDVWZDUG� DQG� MRLQV� WKH
&KLQJZLQJ�ULYHU�LQ�0\DQPDU�

0LQHUDOV
&RDO�� OLPHVWRQH�� QLFNHO�� FREDOW�� FKURPLXP�� PDJQHWLWH�� FRSSHU�

]LQF�� DQG� UHFHQWO\� GLVFRYHUHG� SODWLQXP�� SHWUROHXP� DQG� QDWXUDO� JDV
DUH� WKH� PDMRU� PLQHUDOV� DYDLODEOH� LQ� 1DJDODQG�� 7KH� VWDWH� KDV� KXJH
FDFKHV� RI� XQ�XWLOLVHG� DQG� XQH[SORLWHG� OLPHVWRQH�� PDUEOH�� JUDQLWH�
SHWUROHXP�DQG�QDWXUDO�JDV��&RDO�LV�IRXQG�LQ�1D]LUD��%RUMDQ�DQG�7HUX
YDOOH\� RI� 0RQ� GLVWULFW�� /LPHVWRQH� RI� JUH\� WR� ZKLWLVK� JUH\� FRORXU� LV
IRXQG� DW� :D]HKR� DQG� 6DWX]D� LQ� 3KHN� GLVWULFW� DQG� DW� 1LPL� EHOW� LQ
7XHQVDQJ�GLVWULFW��2UHV�RI�QLFNHOLIHUURXV�FKURPLWH�PDJQHWLWH�RFFXU�LQ
WKH�8OWUD�%DVLF�%HOW�DW�3RNKSXU�LQ�7XHQVDQJ�GLVWULFW�

:LOGOLIH
7KHUH� DUH� QXPHURXV� UDUH� DQG� HQGDQJHUHG� VSHFLHV� RI� SODQW� DQG

DQLPDO� OLIH� LQ�1DJDODQG¶V� IRUHVWV��7KH�%O\WKH¶V�7UDJRSDQ�3KHDVDQW�
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WKH�VWDWH�ELUG��DQG�WKH�0LWKXQ��WKH�VWDWH�PDVFRW��DUH�WKHPVHOYHV�UDUH
VSHFLHV�LQ�WKH�ZRUOG�

,QIRUPDWLRQ�7HFKQRORJ\
1DJDODQG�6WDWH�:LGH�$UHD�1HWZRUN��6:$1��SURYLGHV�FRQQHFWLYLW\

IRU� *RRGV� DQG� 6HUYLFHV� 7D[HV� 1HWZRUN� �*671�� E\� SURYLGLQJ
FRQQHFWLYLW\�IURP�1DJD6:$1�3RLQW�RI�3UHVHQFH��3R3��DW�WKH�GLVWULFW
KHDGTXDUWHU� WR� DOO� WD[HV� RIILFHV� DW� WKH� GLVWULFWV�� ZLWK� QHWZRUN
RSHUDWLQJ� FHQWUH� DW� 1DJD6:$1�� 6+4�� .RKLPD�� %DFNERQH� QHWZRUN
IRU� YRLFH� DQG� LQWHUQHW� LQ� WKH� VWDWH�� 1DJD6:$1� DOVR� SURYLGHG
FRQVWDQW�QHWZRUN�GXULQJ�WKH�SDQGHPLF�HQVXULQJ�YLGHR�FRQIHUHQFLQJ�
FRPPXQLFDWLRQV�DQG�LQWHUQHW�ZHUH�DYDLODEOH�WR�WKH�VWDWH�JRYHUQPHQW
DW�DOO�WLPHV�

3RZHU
7KH�VWDWH�KDV�DQ�LQVWDOOHG�JHQHUDWLRQ�FDSDFLW\�RI�������0:�RQO\

IURP�VPDOO�K\GUR�HOHFWULF�SRZHU�SURMHFWV�DJDLQVW� WKH� UHTXLUHPHQW�RI
���0:��7KH�PDLQ�VRXUFH�RI�SRZHU�LV�IURP�WKH�FHQWUDO�VHFWRU�SRZHU
DOORFDWLRQ�� 7KH� VWDWH� FRPPLVVLRQHG� QLQH� VPDOO�PLQL�PLFUR� +\GUR
(OHFWULF� 3URMHFWV� �+(3V�� VR� IDU� ZLWK� D� WRWDO� LQVWDOOHG� FDSDFLW\� RI
������� 0:�� ��� 0:� LQVWDOOHG� FDSDFLW\� LV� JULG� FRQQHFWHG� DQG� WKH
UHPDLQLQJ�ROG�SURMHFWV�DUH�RSHUDWHG�LQ�LVRODWLRQ�PRGH�

,UULJDWLRQ
7KH�VWDWH�KDV�VR�IDU�EHHQ�FRQVWUXFWLQJ�PLQRU� LUULJDWLRQV� WR�GLYHUW

VPDOO�KLOO�VWUHDPV�WR�WKH�YDOOH\V�DQG�WHUUDFHG�ILHOG�IRU�ULFH�FXOWLYDWLRQ
FRYHULQJ�DQ�DUHD�RI��������KHFWDUHV�

7UDQVSRUW
7KH�VWDWH�LV�FRQQHFWHG�WR�WKH�UHVW�RI�WKH�FRXQWU\�ZLWK�DLUSRUW�DQG

UDLOZD\�VWDWLRQV�DW�'LPDSXU�DQG�1DWLRQDO�+LJKZD\����ZKLFK�SDVVHV
WKURXJK�WKH�VWDWH�IURP�'LPDSXU�YLD�.RKLPD�WR�0DQLSXU��7KLV�1+���
LV�VRRQ�WR�EH�DQ�LQWHUQDWLRQDO�URXWH�XQGHU�WKH�/RRN�(DVW�3ROLF\�RI�WKH
FHQWUDO� JRYHUQPHQW�� 7KH� UHVW� RI� WKH� VWDWH� LV� FRQQHFWHG� RQO\� ZLWK
URDGV�FRYHULQJ�DERXW��������NP��WKLV� LQFOXGHV�WKH�1+����DQG�VWDWH
KLJKZD\V�
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7RXULVP
:LWK� WKH� RSHQLQJ� RI� WKH� VWDWH� WR� WKH� LQWHUQDWLRQDO� WRXULVWV� E\

UHOD[LQJ�WKH�5HVWULFWHG�$UHD�3HUPLW��5$3���D�JRRG�QXPEHU�RI�IRUHLJQ
WRXULVWV�DV�ZHOO�DV�GRPHVWLF�WRXULVWV�YLVLW�1DJDODQG�HYHU\�\HDU�

7KH� +RUQELOO� IHVWLYDO� FRQFHLYHG� E\� WKH� 7RXULVW� 'HSDUWPHQW� DQG
KHOG�LQ�WKH�ILUVW�ZHHN�RI�'HFHPEHU�LV�DQ�DQQXDO�HYHQW�ZKHUH�DOO�WULEHV
RI� WKH� VWDWH� FRPH� WRJHWKHU� WR� FHOHEUDWH�� H[KLELW� DQG� VHOO� WKHLU
WUDGLWLRQDO� ZDUHV�� IRRGVWXIIV� DQG� FUDIWV�� 7KUHH� WUDGLWLRQDO� IHVWLYDOV�
QDPHO\� 6HNUHQ\L� DW� 7RXSKHPD� LQ� .RKLPD� GLVWULFW� �)HE��� 0RQ\X� DW
3RQJR� LQ� /RQJOHQJ� VXE�GLYLVLRQ� �$SULO�� DQG� 0RDWVX� DW
&KXFKX\LPODQJ�LQ�0RNRNFKXQJ�GLVWULFW��0D\��KDYH�EHHQ�LGHQWLILHG�DV
IHVWLYDO�GHVWLQDWLRQV�

0XVLF� DQG� GDQFHV� DUH� DQ� LQWULQVLF� SDUW� RI� 1DJD� OLIH�� )RON� VRQJV
DQG� EDOODGV� HXORJL]LQJ� EUDYHU\�� EHDXW\�� ORYH�� JHQHURVLW\�� HWF��� DUH
WUDQVPLWWHG� IURP� JHQHUDWLRQ� WR� JHQHUDWLRQ�� /LNHZLVH� GDQFLQJ� LV� DQ
LPSRUWDQW�SDUW�RI�HYHU\� IHVWLYH�RFFDVLRQ��)HDVWLQJ��VLQJLQJ��GDQFLQJ
DQG� PHUU\�PDNLQJ� LQYDULDEO\� DFFRPSDQ\� IHVWLYDOV�� 1DPH� RI� WKH
WULEHV� DQG� WKHLU� IHVWLYDOV� DUH� $QJDPL�6HNUHQ\L�� $R�0RDWVX�
&KDNKHVDQJ�6XNKUXQ\H� DQG� 7VXNKHQ\H�� &KDQJ�1DNQ\XOHP�
.KLDPQLXQJDQ�7VRNXP�� .XNL�0LPNXW�� .RQ\DN�$ROHDQJ� 0RQ\X�
.DFKDUL�%XVKX�� /RWKD�7RNKX� (PRQJ�� 3KRP�0RQ\X�� 3RFKXU\�
<HPVKH�� 5HQJPD�1JDGD�� 6XPL�7XOXQL�� 6DQJWDP�$PRQJPRQJ�
<LPFKXQJUX�0HWHPQHR�� DQG� =HOLDQJ�0HLOHLQJL�+HJD
/DQJVLPQJL�&KHJDJDGL�

,QGXVWULHV
7KH�VWDWH�KDV����&LWURQHOOD�'HPRQVWUDWLRQ�)DUPV��L�H��µ(FRQRPLF

3ODQW¶��� 7KH� 1DJDODQG� +DQGORRP� DQG� +DQGLFUDIWV� 'HYHORSPHQW
&RRSHUDWLRQ� /WG�� 'LPDSXU�� LV� D� VWDWH�RZQHG� FRUSRUDWLRQ�� ZKLFK� LV
UHVSRQVLEOH� IRU� WKH� SURPRWLRQ� DQG� PDUNHWLQJ� RI� KDQGORRP� DQG
KDQGLFUDIW� SURGXFWV�� $Q� ,QGXVWULDO� *URZWK� &HQWUH� KDV� EHHQ
HVWDEOLVKHG�DW�*DQHVKQDJDU��'LPDSXU�WR�IDFLOLWDWH�HQWUHSUHQHXUV�DQG
HGXFDWHG�XQHPSOR\HG�\RXWK�WR�SURPRWH�LQGXVWULHV�

:HEVLWH���ZZZ�QDJDODQG�JRY�LQ
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2GLVKD

$UHD � ���������VT�
NP

3RSXODWLRQ � ����������������
FHQVXV�

&DSLWDO � %KXEDQHVZDU 3ULQFLSDO
/DQJXDJH

� 2GLD

*RYHUQRU � 3URI��*DQHVKL
/DO

&KLHI�6HFUHWDU\ � 6XUHVK�&KDQGUD
0DKDSDWUD

&KLHI
0LQLVWHU

� 1DYHHQ
3DWQDLN

-XULVGLFWLRQ�RI
+LJK�&RXUW

� 2GLVKD

+LVWRU\�DQG�*HRJUDSK\
7KH�KLVWRU\�RI�2GLVKD�GDWHV�EDFN�WR�DQWLTXLW\��LWV�PRVW�IDPRXV�ROG

QDPHV�EHLQJ�.DOLQJD��8WNDO� DQG�2GUD��%\� WKH� WLPH�RI�0DKDYLU� DQG
%XGGKD�� WKH� .DOLQJD� UHJLRQ� RQ� WKH� HQWLUH� HDVW� FRDVW� DFTXLUHG
UHFRJQLWLRQ� DQG� IDPH�� 0DXU\DQ� (PSHURU�� $VKRND¶V� LQYDVLRQ� RI
.DOLQJD�ZDV�DQ�HSRFK�PDNLQJ�HYHQW�RI�DQFLHQW�WLPHV�RI�IDU�UHDFKLQJ
FRQVHTXHQFHV�� .DOLQJD� ZDV� FRQTXHUHG� EXW� WKH� FRQTXHVW� FKDQJHG
WKH�KHDUW� RI� WKH� FRQTXHURU�� 7KH� WUDQVIRUPDWLRQ� RI�$VKRND� FKDQJHG
WKH�FRXUVH�RI�UHOLJLRXV�DQG�FXOWXUDO�KLVWRU\�QRW�RQO\�RI�,QGLD�EXW�DOVR
RI� WKH� ZKROH� RI� $VLD�� 7KH� QH[W� JUHDW� HUD� RI� 2GLVKDQ� KLVWRU\
FRPPHQFHG�GXULQJ� WKH�UHLJQ�RI�0DKDPHJKDYDKDQD�.KDUDYHOD�ZKR
UXOHG� LQ� WKH��VW�KDOI�RI� WKH�VHFRQG�FHQWXU\�%�&��'XULQJ�.KDUDYHOD¶V
UHLJQ� WKH� HPSLUH� RI� .DOLQJD� H[WHQGHG� XS� WR� WKH� ULYHU� *DQJD� LQ� WKH
QRUWK� DQG� WKH� ULYHU� *RGDYDUL� LQ� WKH� VRXWK�� 6XEVHTXHQWO\� WKH� JUHDW
G\QDVWLHV� VXFK� DV� WKH� 6KDLORGYDEDV�� %KRXPDNDUDV�� 6RPDYDPVLV�
*DQJDV�ZHUH�QRW�RQO\�JUHDW�HPSLUH�EXLOGHUV��EXW�DOVR�SURPRWHUV�RI
DUW�� OLWHUDWXUH�DQG�FXOWXUH��7KH�ZRUOG� IDPRXV�6XQ�7HPSOH�DW�.RQDUN
ZDV� EXLOW� LQ� WKH� ��WK� FHQWXU\� E\� 1DUDVLPKD� 'HYD�� WKH� IDPRXV
-DJDQQDWK�WHPSOH�DW�3XUL�LQ�WKH���WK�FHQWXU\�E\�$QDQJDEKLPD�'HYD
DQG�WKH�/LQJDUDM�WHPSOH��%KXEDQHVKZDU�LQ�WKH���WK�FHQWXU\�E\�-DMDWL�
,,��2GLVKD�ZDV�UXOHG�VXFFHVVLYHO\�E\�ILYH�0XVOLP�NLQJV�WLOO������IURP
PLG���WK� FHQWXU\�� ZKHQ� $NEDU� DQQH[HG� LW� LQWR� WKH� 0XJKDO� HPSLUH�
:LWK� WKH�GHFOLQH�RI� WKH�0XJKDO�HPSLUH��0DUDWKDV�RFFXSLHG�2GLVKD�

Downloaded From - t.me/upsc_cse_updates



7KH\� FRQWLQXHG� WR� KROG� LW� WLOO� WKH� %ULWLVK� WRRN� RYHU� WKH� SURYLQFH� LQ
�����

0RGHUQ� 2GLVKD� ZDV� ERUQ� LQ� ������ 7KH� VWDWH�� WKH� ODQG� RI� /RUG
-DJDQQDWK��VLWXDWHG�RQ�WKH�VKRUHV�RI�%D\�RI�%HQJDO�LV�VXUURXQGHG�E\
:HVW� %HQJDO� RQ� WKH� QRUWK�HDVW�� -KDUNKDQG� RQ� WKH� QRUWK�
&KKDWWLVJDUK�DQG�7HODQJDQD�RQ�WKH�ZHVW�DQG�$QGKUD�3UDGHVK�RQ�WKH
VRXWK�� ,WV�GLYHUVH� ODQGVFDSH�FRPSULVHV�FRDVWDO�SODLQV��PRXQWDLQRXV
WHUUDLQ�� SODWHDXV�� YHUGDQW� ULYHU� YDOOH\V� DQG� VORSHV� GRWWHG� ZLWK
ZDWHUVKHGV��VSULQJV��ODNHV�DQG�IRUHVW�FRYHU�RI�YDU\LQJ�GHQVLW\�

'LVDVWHU�0DQDJHPHQW
2GLVKD� GXH� WR� LWV� JHRJUDSKLF� ORFDWLRQ� LV� DIIHFWHG� E\� UHFXUUHQW

GLVDVWHUV� WKDW� DGYHUVHO\� LPSDFW� OLIH�� OLYHOLKRRG� DQG� EDFNWUDFNV� WKH
VWDWH¶V�HFRQRPLF�JURZWK��7KH�GLVDVWHU�SUHSDUHGQHVV�RI�2GLVKD�KDV
VHW� JOREDO� EHQFKPDUNV� KDYLQJ� D� WUDFN� UHFRUG� RI� HIILFLHQWO\� KDQGOLQJ
QDWXUDO� GLVDVWHUV� DQG� KDV� EHHQ� DFFRUGHG� ZLWK� LQWHUQDWLRQDO
UHFRJQLWLRQ�E\�8QLWHG�1DWLRQV�DQG�81'3�IRU�WLPHO\�HYDFXDWLRQ��]HUR
FDVXDOW\�� UHOLHI�� UHVFXH� DQG� UHKDELOLWDWLRQ� ZRUN� LQ� WKH� DIWHUPDWK� RI
F\FORQHV�3KDLOLQ��+XGKXG��7LWOL��)DQL��%XOEXO��$PSKDQ�DQG�<DVK��7KH
VWDWH� KDV� EHHQ� UHFRJQLVHG� DQG� DZDUGHG� DV� WKH� %HVW� 'LVDVWHU
0DQDJHPHQW� 0RGHO� LQ� WKH� FRXQWU\� DQG� LV� EHLQJ� HPXODWHG� E\� WKH
RWKHU�VWDWHV�

$JULFXOWXUH�	�,UULJDWLRQ
$JULFXOWXUH�FRQWLQXHV�WR�EH�WKH�EDFNERQH�RI�VWDWH¶V�HFRQRP\�ZLWK

DERXW����SHU�FHQW�SRSXODWLRQ�GHSHQGHQW�RQ�LW��7KH�VWDWH�JRYHUQPHQW
KDV�EHHQ�JLYLQJ�SULRULW\�WR�WKH�GHYHORSPHQW�RI�WKLV�VHFWRU�DORQJ�ZLWK
IDUPHUV¶�HPSRZHUPHQW�WKURXJK�D�QXPEHU�RI�SURDFWLYH�LQLWLDWLYHV��7KH
VWDWH�JRYHUQPHQW�KDV�SULRULWL]HG�IDUPHUV�HPSRZHUPHQW�WKURXJK�%LMX
.UXVKDN� .DO\DQ� <RMDQD� �%..<��� 7KH� .UXVKDN� $VVLVWDQFH� IRU
/LYHOLKRRG�	�,QFRPH�$XJPHQWDWLRQ��.$/,$��<RMDQD� LQ� WKH�VWDWH�KDV
HPSRZHUHG����ODNK�IDUPHUV�DQG�EULQJV�FKHHU�WR�VPDOO�DQG�PDUJLQDO
IDUPHUV�� ODQGOHVV� IDUPHUV�� VKDUH� FURSSHUV�� ODQGOHVV� DJULFXOWXUH
ODERXUHUV�� 2QFH� µ)RRG� 'HILFLW� 2GLVKD¶� KDV� QRZ� EHHQ� WUDQVIRUPHG
LQWR�D�µ6XUSOXV�)RRG�3URGXFWLRQ�6WDWH¶�KHUDOGLQJ�WKH�JUHHQ�UHYROXWLRQ
RI�2GLVKD��,W�LV�WKH�WKLUG�ODUJHVW�VWDWH�LQ�WKH�FRXQWU\�LQ�SURYLGLQJ�3'6
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ULFH�WR�WKH�SXEOLF�XQGHU�IRRG�VHFXULW\�V\VWHP��7KH�VWDWH�JRYHUQPHQW
KDV� LPSOHPHQWHG� D� WUDQVSDUHQW�� HIILFLHQW�� DFFRXQWDEOH� DQG� UREXVW
SDGG\� SURFXUHPHQW� V\VWHP� WKURXJK� FRQWLQXRXV� UHIRUPV�� %\
OHYHUDJLQJ� LQIRUPDWLRQ� DQG� FRPPXQLFDWLRQ� WHFKQRORJ\� WKH� ULJKWV� RI
VPDOO�DQG�PDUJLQDO� IDUPHUV�WR�VHOO�SDGG\�WR�SURFXULQJ�VRFLHWLHV�DQG
DJHQFLHV�KDV�EHHQ�SULRULWL]HG��7KHUH�KDV�EHHQ�UHPDUNDEOH�LQFUHDVH
LQ�SURGXFWLRQ�RI�OLYHVWRFN�SURGXFWV�OLNH�PLON��HJJ�DQG�PHDW��7KH�YDOXH
RI�RXWSXW�RI�YHJHWDEOHV��IUXLWV�DQG�OLYHVWRFN�SURGXFWV�DOVR�LQFUHDVHG�
7KH�RXWSXW� RI� WKH�DJULFXOWXUDO� VHFWRU� IRUPV�FULWLFDO� LQSXWV� WR� YDULRXV
DJUR�EDVHG�LQGXVWULHV��DGGLQJ�WR�WKH�VLJQLILFDQFH�RI�WKH�VHFWRU�LQ�WKH
HFRQRP\�

2GLVKD�LV�DPRQJ�WKH�OHDGLQJ�VWDWHV�LQ�LQYHVWPHQW�RQ�LUULJDWLRQ�DQG
ZDWHU�UHVRXUFHV��7KH�VWDWH�KDV�LPSOHPHQWHG�³-DO�6KDNWL�$EKL\DQ´�LQ
D� PLVVLRQ� PRGH� IRFXVVLQJ� RQ� ZDWHU� FRQVHUYDWLRQ� WKURXJK� JURXQG
ZDWHU�UHFKDUJH��URRIWRS�UDLQ�ZDWHU�KDUYHVWLQJ��PDVVLYH�DIIRUHVWDWLRQ�
UHQRYDWLRQ� RI� ZDWHU� ERGLHV�� HWF�� WR� FXUE� ZDWHU� VFDUFLW\� LQ� WKH� QHDU
IXWXUH��7R�FUHDWH�LUULJDWLRQ�SRWHQWLDO�DQG�LPSURYH�OLYHOLKRRGV��WKH�VWDWH
JRYHUQPHQW� KDV� WDNHQ�XS� VRLO� FRQVHUYDWLRQ� PHDVXUHV�� SODQWDWLRQ�
ZDWHUVKHG� GHYHORSPHQW� DFWLYLWLHV� DQG� FUHDWLRQ� RI� PLFUR�ZDWHUVKHG
FOXVWHUV� DQG� ZDWHU� KDUYHVWLQJ� VWUXFWXUHV� LQ� FRQYHUJHQFH� PRGH�
2QOLQH� DSSOLFDWLRQ� V\VWHP� IRU� EHQHILFLDULHV� IRU� LQVWDOODWLRQ� RI
FRPPXQLW\� EDVHG� LUULJDWLRQ� SURMHFWV� XQGHU� µ%LMX� .UXVKDN� 9LNDV
<RMDQD¶�KDV�EHHQ�GHYHORSHG�WR�UHFHLYH�DQG�SURFHVV�WKH�GHPDQGV�RI
IDUPHUV�� ��� PDMRU� DQG� PHGLXP� LUULJDWLRQ� SURMHFWV� IRU� SURYLGLQJ
LUULJDWLRQ�WR������KHFWDUH�RI�IDUP�ODQG�DUH�XQGHU�SURJUHVV�

3RZHU
,W� LV� WKH�FRQVWDQW�HQGHDYRXU�RI� WKH�VWDWH� WR�SURYLGH���[��TXDOLW\

DQG�XQLQWHUUXSWHG�SRZHU�DW�DIIRUGDEOH�FRVW�WR�WKH�SHRSOH�RI�2GLVKD�
7R� DFKLHYH� WKLV�� LW� KDV� GHYHORSHG� D� FRPSUHKHQVLYH� VWUDWHJ\� WR
DXJPHQW� JHQHUDWLRQ� DQG� WUDQVPLVVLRQ� FDSDFLW\� DQG� WKH� GLVWULEXWLRQ
LQIUDVWUXFWXUH� ZLWKLQ� WKH� VWDWH�� ,QWHJUDWHG� 3RZHU� 'HYHORSPHQW
6FKHPH� �,3'6�� LV� EHLQJ� LPSOHPHQWHG� LQ� WKH� VWDWH� WR� IDFLOLWDWH
VWUHQJWKHQLQJ�RI�VXE�WUDQVPLVVLRQ�GLVWULEXWLRQ�QHWZRUNV��PHWHULQJ�RI
GLVWULEXWLRQ�WUDQVIRUPHUV�IHHGHUV�FRQVXPHU�LQ�XUEDQ�DUHDV�DORQJ�ZLWK
,7�HQDEOHPHQW��7KH�VWDWH�LV�YHU\�NHHQ�WR�DXJPHQW�WKH�GHYHORSPHQW
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RI� JUHHQ� HQHUJ\�� $� SURDFWLYH� UHQHZDEOH� HQHUJ\� SROLF\� KDV� EHHQ
QRWLILHG�GXULQJ���������IRU�WUDQVODWLQJ�WKH�REMHFWLYHV�

1DWXUDO�5HVRXUFHV
)RUHVWV� ��7KH�VWDWH�KDV�D�UHFRUGHG�IRUHVW�DUHD�RI�����������VT��NP
ZKLFK�LV�������SHU�FHQW�RI�LWV�JHRJUDSKLFDO�DUHD��2GLVKD¶V�IRUHVW�DUH
ZHOO� VWRFNHG�� GLYHUVH�� PXOWL� VWRULHG� DQG� GHQVH� DQG� WKH\� EHORQJ� WR
IRXU�IRUHVW�W\SH�JURXSV�ZKLFK�DUH�IXUWKHU�GLYLGHG�LQWR����IRUHVW�W\SHV�
2GLVKD�KDV�HPHUJHG�DV�WKH�RQO\�VWDWH�IRU�KDYLQJ�D�FRPPXQLW\�PRGHO
RI�HFR�WRXULVP��(FR�WRXULVP�SULRULWL]HV� WKH�VHFXULW\�DQG� OLYHOLKRRG�RI
WKH� IRUHVW� GZHOOHUV�� 8SVFDOLQJ� RI� HFR�WRXULVP� DFWLYLWLHV� KDYH� EHHQ
JDOYDQL]HG� IRU� WDNLQJ� LW� WR� WKH� QH[W� OHYHO�� (FR�WRXULVP� GHVWLQDWLRQV
KDYH�EHHQ�FUHDWHG�LQ�GLIIHUHQW�IRUHVWV�DQG�ZLOGOLIH�DUHDV�LQ�WKH�6WDWH
FRYHULQJ� WULEDO� DUHDV� RI� 0D\XUEKDQM�� 6XQGHUJDUK�� 0DONDQJLUL�
.DQGKDPDO�� %DUJDUK�� 1D\DJDUK�� HWF�� 7KHVH� GHVWLQDWLRQV� DUH� WKH
OLYHOLKRRG�VRXUFHV� IRU�PRUH� WKDQ�����KRXVHKROGV�ZKR�DUH� WKH� ORFDO
IRUHVW�GHSHQGHQW�FRPPXQLWLHV�

5LYHUV�� 2GLVKD� LV� GUDLQHG� E\� VL[� LPSRUWDQW� ULYHUV� QDPHO\�
6XEDUQDUHNKD�� %XGKDEDODQJD�� %DLWDUDQL�� %UDKPDQL�� 0DKDQDGL� DQG
5XVKLNXO\D����JURXSV�RI�ULYHUV�IORZ�WKURXJK�LQWR�%D\�RI�%HQJDO�

0LQHUDOV� �� 2GLVKD� LV� HQGRZHG� ZLWK� YDVW� QDWXUDO� DQG� PLQHUDO
UHVRXUFHV�� 7KH� ULFK� PLQHUDO� EHOWV� OLH� LQ� WKH� ZHVWHUQ� DQG� QRUWK�
ZHVWHUQ� SDUWV� RI� WKH� VWDWH�� $EXQGDQW� PLQHUDO� GHSRVLWV� RI� JROG�
GLDPRQGV� DQG� RWKHU� JHPV� DQG� GHFRUDWLYH� VWRQHV� PDNH� 2GLVKD� D
JUHDW�LQGXVWULDO�KXE�

,QGXVWU\
2GLVKD� KDV� PDGH� WUHPHQGRXV� JURZWK� RYHU� WKH� SDVW� GHFDGH� LQ

WHUPV� RI� LQGXVWULDO� JURZWK� DQG� HVWDEOLVKLQJ� DQ� XQSDUDOOHOHG
HQYLURQPHQW�HQDEOLQJ� LQGXVWULDO� LQYHVWPHQW��2GLVKD� LV�KDLOHG�DV� WKH
LQGXVWULDO�JDWHZD\�RI�WKH�HDVW�WR�6RXWK�$VLD�DQG�6RXWK�(DVW�$VLD�IRU
LWV�ODUJH�JUHHQILHOG�SURMHFWV�DQG�3&3,5�UHJLRQ��7KH�VWDWH�KDV�DOUHDG\
EHHQ� D� SLRQHHU� LQ� LPSOHPHQWLQJ� WKH� µ(DVH� RI� 'RLQJ� %XVLQHVV¶
IUDPHZRUN� WKURXJK� D� UREXVW� VLQJOH� ZLQGRZ� FOHDUDQFH� PHFKDQLVP�
7KH�VWDWH�KDV�LQWURGXFHG�SURJUHVVLYH�SROLFLHV�LQFOXGLQJ�WKH�,QGXVWULDO
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3ROLF\� 5HVROXWLRQ������� 060(� 3ROLF\������� 6WDUW�XS� 3ROLF\�����
DQG� PDQ\� RWKHU� VHFWRU� VSHFLILF� SROLFLHV� IRU� LQYHVWRUV� DQG
HQWUHSUHQHXU� IULHQGO\� LQYHVWPHQW� DWPRVSKHUH�� $� /DQG� %DQN� KDV
EHHQ�FUHDWHG�LQ�WKH�VWDWH�WR�PDNH�ODQG�UHDGLO\�DYDLODEOH�WR�LQYHVWRUV
IRU�HVWDEOLVKPHQW�RI�LQGXVWULHV�

:LOGOLIH
7KH� VWDWH� KDV� VWHSSHG� XS� IRU� HQVXULQJ� GHYHORSPHQW� DQG

VWUHQJWKHQLQJ�RI�WKH�SUHVHUYDWLRQ�ZRUN�RI����HOHSKDQW�FRUULGRUV�7ZR
QDWLRQDO� SDUNV� �6LPLOLSDO� DQG� %KLWDUNDQLND�� DQG� ��� ZLOGOLIH
VDQFWXDULHV� FRQVWLWXWHV� WKH� SURWHFWHG� DUHD� QHWZRUN� RI� WKH� VWDWH
FRYHULQJ� ����� SHU� FHQW� RI� LWV� JHRJUDSKLFDO� DUHD�� 7KH� VWDWH� DOVR
LQFOXGHV� �� WLJHU� UHVHUYHV� �6LPLOLSDO� DQG� 6DWDNRVLD��� �� HOHSKDQW
UHVHUYHV� �0D\XUEKDQM�� 6DWDNRVLD� *RUJH� RI� 0DKDQDGL�� 6DPEDOSXU�
DQG���ELRVSKHUH�UHVHUYH��6LPLOLSDO���2GLVKD�KDV�D�WRWDO�VKRUH�OLQH�RI
����.P�ZKLFK� LV�YHU\�ULFK�DQG�KRXVHV�SUHIHUUHG�KDELWDWV�RI�PDULQH
DQG�HVWXDULQH�IORUD�DQG�IDXQD�

7UDQVSRUW
5RDGV��7KH�VWDWH�LV�IRFXVLQJ�WR�SURYLGH�DOO�ZHDWKHU�URDG�FRQQHFWLYLW\
WR�LQDFFHVVLEOH�DUHDV�DQG�DOVR�WR�XSJUDGH�WKH�H[LVWLQJ�URDG�QHWZRUN
WR�LPSURYH�WKH�OLYLQJ�FRQGLWLRQ�RI�UXUDO�SHRSOH��7KHUH�DUH����������NP
RI�QDWLRQDO�KLJKZD\V�����������NP�RI�VWDWH�KLJKZD\V�����������NP
RI�PDMRU�GLVWULFW�URDGV�DQG�����������NP�RI�RWKHU�GLVWULFW�URDGV�

5DLOZD\V���0DMRU�FLWLHV�RI�2GLVKD�DUH�ZHOO�FRQQHFWHG�WR�DOO�WKH�PDMRU
FLWLHV� RI� WKH� FRXQWU\� E\� GLUHFW� GDLO\� WUDLQV� DQG� ZHHNO\� WUDLQV�� 7KH
UDLOZD\V�VHUYH�QRW�RQO\�DV�LPSRUWDQW�LQGXVWULDO�LQIUDVWUXFWXUH�EXW�DOVR
DV� FULWLFDO� OLQNDJHV� WR� VSXU� VRFLR�HFRQRPLF� JURZWK� LQ� WKH� XQGHU�
GHYHORSHG�KLQWHUODQG�

$YLDWLRQ� �� 7KH� &LYLO� $YLDWLRQ� RI� WKH� VWDWH� LV� IXQFWLRQLQJ� XQGHU
7UDQVSRUW� 'HSDUWPHQW� VLQFH� ������ 7KH� 'LUHFWRUDWH� RI� $YLDWLRQ�
FUHDWHG� LQ� ������ LV� ORFDWHG� DW� %LMX� 3DWQDLN� ,QWHUQDWLRQDO� $LUSRUW�
%KXEDQHVZDU�� 7KH� VWDWH� KDV� ��� DLUVWULSV� VSUHDG� RYHU� GLIIHUHQW
GLVWULFWV�� 2XW� RI� WKHVH� DLUVWULSV�� ��� DUH� RZQHG� E\� WKH� VWDWH
JRYHUQPHQW��%LMX�3DWQDLN�$LUSRUW�ORFDWHG�DW�%KXEDQHVZDU�LV�WKH�RQO\
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,QWHUQDWLRQDO� $LUSRUW� RI� WKH� VWDWH� ZKLFK� IXQFWLRQV� XQGHU� $LUSRUWV
$XWKRULW\� RI� ,QGLD�� )DFLOLWLHV� IRU� H�9,6$�� LPPLJUDWLRQ� DQG� FXVWRP
FOHDUDQFH��KHDOWK�DQG�TXDUDQWLQH��HWF���KDYH�EHHQ�PDGH�DYDLODEOH�DW
WKH�DLUSRUW�

3RUWV���7KH�VWDWH�KDV�D�FRDVWOLQH�RI�DERXW�����NP��,W�LV�HQGRZHG�ZLWK
FRQGXFLYH��XQLTXH��QDWXUDO�DQG�VWUDWHJLF�SRUW�ORFDWLRQV��(YHU\�VWUHWFK
RI�FRDVW�LV�D�YDULHW\�RI�HFRORJLFDO�QLFKHV�DQG�KDELWDWV��(VWDEOLVKPHQW
RI� PLQLQJ�EDVHG� ,QGXVWULDO� +RXVHV� ORFDWHG� LQ� WKH� KLQWHUODQG� RI� WKH
VWDWH�RIIHU�ORQJ�WHUP�SRWHQWLDO�IRU�FDUJR�ZKLFK�QHHG�VHDSRUW�IDFLOLW\�LQ
2GLVKD��3DUDGLS�SRUW�LV�WKH�ODUJHVW�FDUJR�KDQGOLQJ�SRUW�RI�WKH�FRXQWU\�
$SDUW� IURP� 3DUDGLS� SRUW�� WZR� PDMRU� SDUWV� DW� 'KDPUD� DQG� *RSDOSXU
KDYH�EHHQ�LQFOXGHG�XQGHU�EOXH�HFRQRP\�VFKHPH��$QRWKHU�WZR�QRQ�
PDMRU�SRUWV�L�H���6XEDUQDUHNKD�DQG�$VWDUDQJ�DUH�EHLQJ�GHYHORSHG�

+HDOWK
$FFRXQWDELOLW\� RI� KHDOWK� SURIHVVLRQDOV� LQ� WKH� GHOLYHU\� RI� KHDOWK

VHUYLFHV�� WUDQVSDUHQF\�DQG� WUDQVIRUPDWLRQ� LQ�KHDOWKFDUH� VHUYLFHV� LV
HQVXUHG�WKURXJK�DQ�HIIHFWLYH�SXEOLF�IHHGEDFN�PHFKDQLVP�DV�SDUW�RI
WKH�³0R�6DUNDU´�LQLWLDWLYHV��+HDOWK�LQIUDVWUXFWXUH�LQ�WKH�VWDWH�LV�EHLQJ
XSJUDGHG�DQG�H[SDQGHG�RQ�D�ODUJH�VFDOH�ZLWK�HVWDEOLVKLQJ�ILYH�QHZ
PHGLFDO� FROOHJHV� DQG� KRVSLWDOV� DQG� VHYHQ� GLVWULFW� KRVSLWDO� SURMHFWV
DUH� XQGHU� FRQVWUXFWLRQ�� 7KH� VWDWH� HQVXUHV� DQG� SURYLGHV� HTXLWDEOH�
TXDOLWDWLYH� DQG� DVVXUHG� KHDOWKFDUH� VHUYLFHV� DQG� WUHDWPHQW� IDFLOLWLHV
WR� WKH�FLWL]HQV� IURP�WKH�JUDVV�URRW� OHYHO�DW�DOO�SXEOLF�KHDOWK� IDFLOLWLHV
LQFOXGLQJ� FDVKOHVV� WUHDWPHQW� XSWR� ൠ� �� ODNK� SHU� IDPLO\� SHU� \HDU� IRU
HFRQRPLFDOO\�YXOQHUDEOH� IDPLOLHV�DQG�XSWR�ൠ���� ODNK� IRU� WKH�ZRPHQ
PHPEHUV�RI�WKH�EHQHILFLDU\�IDPLOLHV�IRU�RYHU�VHYHQW\�ODNK�IDPLOLHV�LQ
HPSDQHOOHG� SULYDWH� KRVSLWDOV� XQGHU� ³%LMX� 6ZDVWK\D� .DO\DQ� <RMDQD´
�%6.<��� 7KH� VWDWH� KDV� GLVWULEXWHG� %6.<� VPDUW� FDUGV� DFURVV� WKH
VWDWH�WR�VWUHQJWKHQ�KHDOWKFDUH�VHUYLFHV�RI�WKH�YXOQHUDEOH�VHFWLRQ�DQG
WR� UHOD[� WKH� ILQDQFLDO� EXUGHQ� RI� WKH� SHRSOH� IRU� DFFHVVLQJ� TXDOLW\
KHDOWKFDUH�

(GXFDWLRQ
4XDOLW\� HGXFDWLRQ� LQ� (QJOLVK� PHGLXP� VFKRROV� LV� SURYLGHG� WR� WKH

UXUDO� DUHD� VWXGHQWV� WKURXJK� ���� RGLVKD� DGDUVK� YLG\DOD\DV� LQ� ��
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GLVWULFWV�DQG��������VWXGHQWV�DUH�DYDLOLQJ�TXDOLW\�HGXFDWLRQ�LQ�WKHVH
VFKRROV�� 7KH� VWDWH� JRYHUQPHQW� DOVR� UDLVHG� WKH� UDWH� RI� SULPDU\� DQG
XSSHU�SULPDU\�VFKRODUVKLS� WR� WKH�PHULWRULRXV�VWXGHQWV� WR�HQFRXUDJH
WKHP�WR�SHUIRUP�EHWWHU�LQ�KLJKHU�FODVVHV��2GLVKD�KDV����XQLYHUVLWLHV
IRU� LPSDUWLQJ� TXDOLW\� KLJKHU� HGXFDWLRQ� DSDUW� IURP� DXWRQRPRXV
FROOHJHV�DQG�GHJUHH�FROOHJHV�

6NLOO�'HYHORSPHQW
µ6PDUW� &LW\� 3URMHFWV¶� DQG� µ6NLOO� 'HYHORSPHQW¶� DUH� WUDQVIRUPLQJ

2GLVKD�LQWR�D�UHVRXUFH�DQG�H�KXE��7KH�VWDWH�KDV�EHHQ�OHDGLQJ�LQ�VNLOO
GHYHORSPHQW�VHFWRU�DQG�KDV�DOVR�EHHQ�DZDUGHG��:LWK�FROODERUDWLRQ
RI� ,7((6�� 6LQJDSRUH� DV� WKH� NQRZOHGJH� SDUWQHU�� WKH� :RUOG� 6NLOO
&HQWUH�KDV�FRPH�XS�DW�%KXEDQHVZDU�DQG�LV�D�VWDWH�RI�DUW�IDFLOLW\�ZLWK
ORQJ�WHUP�WUDLQLQJ�SURJUDPPHV�DV�D� ILQLVKLQJ�VFKRRO� IRU� WKH� ,7,�DQG
SRO\WHFKQLF�VWXGHQWV��,W�DOVR�VHUYHV�DV�D�FHQWUH�IRU�FDSDFLW\�EXLOGLQJ
IRU� ,7,� LQVWUXFWRUV�� 7R� HQKDQFH� WKH� KXPDQ� UHVRXUFH� LQ� VNLOO
GHYHORSPHQW� DQG� WR� PDNH� WKHP� HPSOR\DEOH� DQG� VHOI� GHSHQGHQW�
2GLVKD� 6NLOO� 'HYHORSPHQW� $XWKRULW\� �26'$�� KDV� EHHQ� FRQVWLWXWHG�
7KH�26'$� LQ�DVVRFLDWLRQ�ZLWK�GLVWULFW�DGPLQLVWUDWLRQV� LV�FRQGXFWLQJ
MRE�IDLUV�IRU�RIIHULQJ�SODWIRUP�WR�WKH�MRE�VHHNHUV�IRU�DFFHVV�WR�D�ZLGH
UDQJH�RI�HPSOR\HUV�

$UW�	�&XOWXUH
7KH�VWDWH�KDV�D�ORQJ�WUDGLWLRQ�RI�DUW�DQG�DUFKLWHFWXUH�DQG�WKH�HDUO\

PRQXPHQWV�GDWH�EDFN�WR�WKH�WKLUG�FHQWXU\�%&��7KH�URFN�FXW�FDYHV�RI
.KDQGDJLUL� DQG� 8GD\DJLUL� DQG� LQVFULSWLRQ� UHFRUGLQJV� RI� (PSHURU
.KDUDYHOD¶V� VKRUW� EXW� HYHQWIXO� UHLJQ� GXULQJ� WKH� �VW� FHQWXU\� %&
FRQVWLWXWH� WKH� VHFRQG� SKDVH� RI� HYROXWLRQ� RI� 2GLVKDQ� DUW�� 2GLVKD� LV
EHVW�NQRZQ�IRU�LWV�FXOWXUDO�GLYHUVLW\��0RQXPHQWV�RI�GLVWLQFW�FKDUDFWHU
DQG� LQQXPHUDEOH� ILQHO\� VFXOSWHG�PDJQLILFHQW� WHPSOHV�DUH�D� VLJKW�RI
EHDXW\�� VSHFWDFXODU� ILHVWD� DQG� VSHFWUD� RI� WRXULVP� SRWHQWLDO�� 7KH
EUHDWK� WDNLQJ�SRVHV�RI� WKH�GDQVHXVH�DQG�PXVLFLDQV�GHSLFWHG� LQ� LWV
WHPSOH�DUFKLWHFWXUH�DUH�D�WHVWLPRQ\�RI�JORULRXV�PXVLFDO�WUDGLWLRQ�

7KH� ULFK� IRONORUH�� %UDWDNDWKD�� WKH� 2GLVVL� FODVVLFDO� PXVLF� DQG
WUDGLWLRQDO� FRPSRVLWLRQV�� &KKDQGD�� &KDPSX�� &KDXWLVKD�� .DE\DV�
WUDGLWLRQDO�GDQFHV�DQG�GUDPDV�OLNH�WKH�3DOD��'DVNDWKLD��*HHWLQDW\D�
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-DWUD�� *KRGDQDFKD�� &KKDXQDFKD� KDYH� HDUQHG� LQWHUQDWLRQDO� IDPH�
7KH� 2GLVVL� GDQFH� KDV� EHHQ� DFFODLPHG� DV� D� OHDGLQJ� DQG� SHUIHFW
FODVVLFDO� GDQFH� IRUP� RI� ,QGLD�� )RON� DUWV� OLNH� -KRWL� &KLWD� ZLWK� ULFH
SDVWH�� 0XUXMD� �5DQJROL�� LQ� GLIIHUHQW� UHOLJLRXV� RFFDVLRQV� OLNH
0DQDEDVD� *XUXEDUD�� V\PEROL]HV� PRWKHU� /DNVKPL� 3XMD� DUH� DOO
XQLTXH�DQG�ULFK�FXOWXUDO�WUDLWV�RI�WKH�ODQG�

5LFK�&XOWXUDO�+HULWDJH
2GLVKD� WKH� ODQG� RI� HQFKDQWLQJ� EHDXW\� LV� ZHOO� NQRZQ� IRU� LWV

H[TXLVLWH� KDQGLFUDIW�� VLOYHU� ILOLJUHH�� ERQH� DQG� KRUQ� KDQGLFUDIWV�
DSSOLTXp� ZRUN�� GKRNUD� FDVWLQJ�� MXWH� DQG� SDSHU� KDQGLFUDIWV�� VWRQH
FDUYLQJ�� ZRRG� FDUYLQJ� DQG� HPEURLGHU\� ZRUN�� EUDVV� DQG� EHOO� PHWDO
ZRUNV��FDQH��JROGHQ�JUDVV�DQG�EDPERR�SURGXFWV��WHUUDFRWWD�DQG�URFN
DQG� VKHOO� KDQGLFUDIWV�� JODVV� FUDIWV� ZKLFK� GHVHUYH� VSHFLDO� PHQWLRQ�
.DOD�%KRRPL�KDV�EHHQ�HVWDEOLVKHG�LQ�%KXEDQHVZDU�ZLWK�DQ�REMHFWLYH
WR� SUHVHUYH� WKH� ULFK� KHULWDJH� RI� KDQGLFUDIWV� DQG� KDQGORRPV�� UHYLYH
IDGLQJ� WUDGLWLRQV� LQ� KDQGORRPV� DQG� KDQGLFUDIWV�� SURPRWH� UHVHDUFK
ZRUNV� LQ� WKH� VHFWRU� DQG� IRU� SXEOLFDWLRQ� RI� UHVHDUFK� GRFXPHQWV� DV
ZHOO� DV� WR� DWWUDFW� WRXULVWV� ZRUOGZLGH�� +DQGORRP� VHFWRU� RI� WKH� VWDWH
SOD\V�D�SLYRWDO� UROH� LQ�SUHVHUYLQJ� WKH�FXOWXUDO�KHULWDJH��+DQGORRP� LV
DQ� LPSRUWDQW�FRWWDJH� LQGXVWU\� LQ�2GLVKD�WKDW�KDV�FDUYHG�D�QLFKH�IRU
LWVHOI� LQ� WKH� FRXQWU\� IRU� WKH� KLJKO\� DUWLVWLF� GHVLJQ� RI� WKH� KDQGORRP
SURGXFWV�DQG�LWV�H[TXLVLWHQHVV�

7KH� WULEDO�FUDIWV� OLNH�� WRGDV��NRWDV�� LUXODV��SDUL\D��QLOJLULV�DUH�YHU\
PXFK�SRSXODU��2GLVKD�6WDWH�7ULEDO�0XVHXP�VKRZFDVHV�WULEDO�OLIH�DQG
FXOWXUDO�SUDFWLFHV�RI�GLIIHUHQW� WULEDO�FRPPXQLWLHV�RI� WKH�VWDWH��7KLV� LV
WKH� VWDWH�RI�WKH� DUW� SURMHFWLRQ� PDSSLQJ� WHFKQRORJ\� IRU� OLYH
GHPRQVWUDWLRQ� RI� WULEDO� OLIH� DQG� FXOWXUDO� SUDFWLFHV� RI� WULEDO
FRPPXQLWLHV�� ,Q� RUGHU� WR� DWWUDFW� YLVLWRUV� ZRUOGZLGH� WKH� VWDWH
JRYHUQPHQW� KDV� WDNHQ� DQ� LQLWLDWLYH� WR� VKRZFDVH� WKH� GLIIHUHQW� DUW� 	
DUWHIDFWV�WKURXJK�YLUWXDO�PRGH�

6SHFLDO� 'HYHORSPHQW� &RXQFLOV� KDYH� EHHQ� IRUPHG� LQ� �� WULEDO
GRPLQDWHG�GLVWULFWV�RI�6XQGHUJDUK��*DMDSDWL��0D\XUEKDQM��.HRQMKDU�
5D\DJDGD��.RUDSXW��1DZDUDQJSXU��0DONDQJLUL�DQG�.DQGKDPDO�ZKLFK
LV�D�KLVWRULF�VWHS� WRZDUGV�GHYHORSPHQW�DQG�HPSRZHUPHQW�RI�DERXW
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��� SHU� FHQW� RI� WKH� VWDWH¶V� SRSXODWLRQ�� SUHVHUYDWLRQ� RI� WKHLU� FXOWXUDO
LGHQWLW\�DQG�FHOHEUDWLRQ�RI�WKHLU�VSOHQGRXU�

7RXULVP
7KH� VWDWH� KDV� DFFRUGHG� XWPRVW� SULRULW\� WR� VWUHQJWKHQ� WRXULVP

SRWHQWLDO�LQ�WKH�6WDWH��7RXULVP�3ROLF\������DLPV�DW�VWUHQJWKHQLQJ�WKH
WRXULVP� SURVSHFWV�� LQFUHDVLQJ� SULYDWH� VHFWRU� SDUWLFLSDWLRQ�
DXJPHQWLQJ� WRXULVP� LQIUDVWUXFWXUH� DQG� LPSURYLQJ� PDUNHWLQJ� DQG
SURPRWLRQ� RI� 2GLVKD� 7RXULVP�� 2GLVKD�� WKH� VRXO� RI� LQFUHGLEOH� ,QGLD
KDV� WUHPHQGRXV� SRWHQWLDO� LQ� WRXULVP� VHFWRU�� EHFDXVH� RI� LWV� JROGHQ
KLVWRU\�� VWUDWHJLF� JHRJUDSKLFDO� ORFDWLRQ�� GLYHUVH� GHPRJUDSK\� DQG
SURIRXQG� ERXQWLHV� RI� QDWXUH�� 3XUL� WKH� VKULQH� RI� 0DKDSUDEKX� 6UL
-DJDQQDWK� RQH� RI� WKH� ROGHVW� SLOJULPDJH� FHQWUHV� IDPRXV� IRU� WKH� FDU
IHVWLYDO�� DWWUDFWV� ODNK� RI� SLOJULPV� URXQG� WKH� \HDU�� 7KH� ZRUOG� IDPRXV
6XQ�WHPSOH��DQ�81(6&2�KHULWDJH�VLWH�DW�.RQDUN����WK�FHQWXU\���WKH
WHPSOH�FLW\�RI�%KXEDQHVZDU���WK�FHQWXU\��DQG�3XUL����WK�FHQWXU\��DUH
ZLGHO\� SRSXODU� DV� JROGHQ� WULDQJOH�� $QFLHQW� %XGGKLVW� DQG� -DLQ
0RQXPHQWV� DW� .KDQGDJLUL�� WKH� 'LDPRQG� 7ULDQJOH� RI� /DOLWJLUL�
5DWQDJLUL�8GD\DJLUL� GUDZ� WKH� DWWHQWLRQ� RI� WKH� WRXULVWV� DQG� SLOJULPV
DFURVV�WKH�JOREH��$V�RQ�0DUFK�������WKHUH�DUH�����WRXULVW�FHQWUHV�LQ
WKH�VWDWH�DV�LGHQWLILHG�E\�WKH�VWDWH�JRYHUQPHQW�

)HVWLYDOV
7KH�&DU�)HVWLYDO�RU�WKH�5DWK�<DWUD�DW�3XUL��WKH�JUDQGHVW�IHVWLYDO�RQ

HDUWK� DV� ZLGHO\� DFFODLPHG�� LV� WKH� VRMRXUQ� RI� WKH� +RO\� 7ULQLW\�
&HQWXULHV�RI�P\WK�DQG�OHJHQGV�EOHQG�LQWR�KDUPRQ\�LQ�WKH�ZRUVKLS�RI
WKH�/RUG�RI�WKH�8QLYHUVH��6UL�-DJDQQDWK�

0RUHRYHU��WKH�6WDWH�*RYHUQPHQW�VSRQVRUV�DQQXDO�GDQFH�IHVWLYDOV
DW� .RQDUN� DQG� WKH� WULEDO� IHVWLYDO� LQ� WKH� 6WDWH� FDSLWDO� %KXEDQHVZDU�
3ULYDWH� HQWUHSUHQHXUV� DQG� KRWHOLHUV� DOVR� RUJDQLVH� FRORXUIXO� %HDFK
IHVWLYDO�DW�3XUL�DQG�*RSDOSXU��HWF��HYHU\�\HDU��%HVLGHV�WKLV��WKH�VWDWH
JRYHUQPHQW� RUJDQLVHV� 0XNWHVZDU� 'DQFH� )HVWLYDO�� 5DMDUDQL� 0XVLF
)HVWLYDO��'KDXOL�.DOLQJD�0DKRWVDY��HWF�

2WKHU�,QLWLDWLYHV
6SRUWV
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7KH� VWDWH� JRYHUQPHQW¶V� FRQFHUWHG� DQG� GHGLFDWHG� HIIRUWV� KDYH
UHVXOWHG� LQ� VXFFHVVIXOO\� RUJDQL]LQJ� D� PHJD� HYHQW� µ$VLDQ� $WKOHWLFV
&KDPSLRQVKLSV¶� LQ�D� UHFRUG� WLPH�GD\V�D� FRXSOH�RI� \HDUV�DJR��:LWK
SURPRWLRQ� RI� VSRUWLQJ� DFWLYLWLHV� LQ� WKH� \RXWK�� ZRUOG�FODVV
LQIUDVWUXFWXUH�DQG�IRUZDUG�ORRNLQJ�SROLFLHV��2GLVKD�KDV�HPHUJHG�DV�D
SULPH� VSRUWV� GHVWLQDWLRQ� DQG� LV� QRZ� WUDQVIRUPHG� LQWR� D� VSRUWLQJ
SRZHU� KRXVH� LQ� WKH� &RXQWU\�� 7KH� VWDWH� KDG� VXFFHVVIXOO\� RUJDQL]HG
WULEDO�VSRUWV�ZLWK�DQ�REMHFWLYH�WR�LGHQWLI\�WKH�KLGGHQ�SRWHQWLDO�LQ�WULEDO
\RXWKV� DQG� WR� SURYLGH� WKHP� D� SODWIRUP� IRU� SDUWLFLSDWLQJ� LQ� WKH
VWDWH�QDWLRQDO� OHYHO� FRPSHWLWLRQ�� :LWK� PHJD� VXFFHVV� RI� ��QG� $VLDQ
$WKOHWLFV� &KDPSLRQVKLSV� DQG� WKH� 0HQV¶� +RFNH\� :RUOG� /HDJXH
)LQDOV�2GLVKD�KDV�EHFRPH� WKH� ILUVW� VWDWH� LQ� WKH�FRXQWU\� WR� VSRQVRU
ERWK�PHQ�DQG�ZRPHQ�QDWLRQDO�KRFNH\�WHDP�IRU�QH[W�WHQ�\HDUV�

:RPHQ�DQG�&KLOG�'HYHORSPHQW
7KH� VWDWH� DFFRUGV� ZRPHQ� DV� HTXDO� SDUWQHUV� LQ� WKH� SURFHVV� RI

GHYHORSPHQW� DQG� LV� QRZ� D� PRGHO� VWDWH� IRU� ZRPHQ� HPSRZHUPHQW
DQG�VRFLDO�VHFXULW\��7KH�LQQRYDWLYH�LQLWLDWLYHV�RI�WKH�VWDWH�JRYHUQPHQW
PHDQW� IRU� WUDQVIRUPLQJ� OLYHV� RI� PRWKHUV� DQG� FKLOGUHQ�� \RXWK� DQG
VSRUWLQJ� WDOHQWV�� WULEDOV�� ROG� DQG� DJHG�� GLIIHUHQWO\� DEOHG� DQG
GLVWUHVVHG�� IDUPHUV�� ODERXUHUV� DQG� FRQVWUXFWLRQ� ZRUNHUV�� DUWLVDQV�
ZHDYHUV��FUDIWVPDQ��HWF���QRZ�QDWLRQDOO\�DQG�JOREDOO\�EHQFKPDUNHG
DQG�DUH�EHLQJ�HPXODWHG�E\�RWKHUV��0LVVLRQ�6KDNWL�KDV�EHHQ�VHW�XS
DV�D�VHSDUDWH�'LUHFWRUDWH�IRU�JUHDWHU�UHDFK�DQG�HIILFLHQF\�RI�ZRPHQ
HPSRZHUPHQW� IRFXVVHG� LQLWLDWLYHV�� 0LVVLRQ�6KDNWL� ZRUNV� WRZDUGV
SURPRWLRQ� RI� SURGXFHUV¶� JURXSV� WR� JLYH� LPSHWXV� WR� OLYHOLKRRG
LQWHUYHQWLRQV�WKURXJK�FROOHFWLYH�DSSURDFK�

:HEVLWH���ZZZ�RGLVKD�JRY�LQ

3XQMDE

$UHD � �������VT��NP 3RSXODWLRQ � �����������
&DSLWDO � &KDQGLJDUK 3ULQFLSDO

/DQJXDJH
� 3XQMDEL

*RYHUQRU � %DQZDULODO &KLHI�6HFUHWDU\ � $QLUXGK�7HZDUL
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3XURKLW
&KLHI
0LQLVWHU

� &KDUDQMLW
6LQJK�&KDQQL

-XULVGLFWLRQ�RI
+LJK�&RXUW

� 3XQMDE��+DU\DQD�	
&KDQGLJDUK

+LVWRU\�DQG�*HRJUDSK\
$QFLHQW� 3XQMDE� IRUPHG� SDUW� RI� WKH� YDVW� ,QGR�,UDQLDQ� UHJLRQ�� ,Q

ODWHU�\HDUV��LW�VDZ�WKH�ULVH�DQG�IDOO�RI�WKH�0DXU\DV��%DFWULDQV��*UHHNV�
6DNDV��.XVKDQV�DQG�*XSWDV��0HGLHYDO�3XQMDE�VDZ�D�VXSUHPDF\�RI
WKH�0XVOLPV��*KD]QDYL�ZDV� IROORZHG�E\� WKH�*KRULV�� WKH�VODYHV�� WKH
.KLOMLV�� WKH� 7XJKODNV�� WKH� /RGKLV� DQG� WKH� 0XJKDOV�� )LIWHHQWK� DQG
VL[WHHQWK� FHQWXULHV� PDUNHG� D� SHULRG� RI� ZDWHUVKHG� LQ� WKH� KLVWRU\� RI
3XQMDE�� 7KURXJK� WHDFKLQJV� RI� *XUX� 1DQDN�� %KDNWL� PRYHPHQW
UHFHLYHG� D� JUHDW� LPSHWXV�� 6LNKLVP� EHJDQ� DV� D� VRFLR�UHOLJLRXV
PRYHPHQW��ZKLFK�ZDV�PRUH�LQWHUHVWHG�LQ�ILJKWLQJ�HYLOV�LQ�UHOLJLRQ�DQG
VRFLHW\��,W�ZDV�*XUX�*RELQG�6LQJK��WKH�WHQWK�*XUX��ZKR�WUDQVIRUPHG
WKH�6LNKV� LQWR�WKH�.KDOVD��7KH\�URVH�WR�FKDOOHQJH�W\UDQQ\�DQG�DIWHU
FHQWXULHV� RI� VHUYLWXGH�� HVWDEOLVKHG� D� 3XQMDEL� 5DM� EDVHG� RQ
VHFXODULVP�DQG�SDWULRWLVP��0DKDUDMD�5DQMLW�6LQJK�� LQ� WKH�ZRUNV�RI�D
3HUVLDQ�ZULWHU��FKDQJHG�3XQMDE�IURP�0DGDP�.DGD�WR�%DJK�%DKLVKW
�IURP�WKH�DERGH�RI�VRUURZ�WR�WKH�JDUGHQ�RI�SDUDGLVH���%XW�VRRQ�DIWHU
KLV� GHDWK�� WKH� HQWLUH� HGLILFH� FROODSVHG� GXH� WR� LQWHUQDO� LQWULJXHV� DQG
%ULWLVK�PDFKLQDWLRQV��$IWHU�WZR�DERUWLYH�$QJOR�6LNK�ZDUV��3XQMDE�ZDV
ILQDOO\�DQQH[HG�WR�WKH�%ULWLVK�(PSLUH�LQ������

7KH�ILJKW�DJDLQVW�WKH�%ULWLVK�UXOH�KDG�EHJXQ�ORQJ�EHIRUH�0DKDWPD
*DQGKL¶V�DUULYDO�RQ� WKH�VFHQH��7KH� UHYROW� IRXQG�H[SUHVVLRQ� WKURXJK
WKH�PRYHPHQW�RI�D� UHYLYDOLVW�RU� UHIRUPLVW�FKDUDFWHU��)LUVW� LW�ZDV� WKH
1DPGKDUL�VHFW��ZKLFK�EHOLHYHG�LQ�VHOI�GLVFLSOLQH�DQG�VHOI�UXOH��/DWHU��LW
ZDV� /DOD� /DMSDW� 5DL� ZKR� SOD\HG� D� OHDGLQJ� UROH� LQ� WKH� IUHHGRP
PRYHPHQW��3XQMDE�ZDV� LQ� WKH�YDQJXDUG�RI� ,QGLD¶V� IUHHGRP�VWUXJJOH
RQ�DOO�IURQWV�LQ�,QGLD�DQG�DEURDG��3XQMDE¶V�KDUGVKLSV�GLG�QRW�HQG�ZLWK
,QGHSHQGHQFH��,W�KDG�WR�IDFH�WKH�PLVHU\�RI�SDUWLWLRQ�ZLWK�ODUJH�VFDOH
EORRGVKHG�DQG�PLJUDWLRQ��%HVLGHV�WKHLU�UHKDELOLWDWLRQ��WKHUH�ZDV�WKH
WDVN�RI�UH�RUJDQLVDWLRQ�RI�WKH�VWDWH�

(LJKW� SULQFHO\� VWDWHV� RI� (DVW� 3XQMDE� ZHUH� JURXSHG� WRJHWKHU� WR
IRUP� D� VLQJOH� VWDWH� FDOOHG� 3(368²3DWLDOD� DQG� WKH� (DVW� 3XQMDE
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6WDWHV�8QLRQ²ZLWK�3DWLDOD�DV�LWV�FDSLWDO��3(368�VWDWH�ZDV�PHUJHG
ZLWK� 3XQMDE� LQ� ����� ZLWK� LWV� FDSLWDO� DW� &KDQGLJDUK�� /DWHU� LQ� �����
+DU\DQD� ZDV� FDUYHG� RXW� RI� 3XQMDE�� 6LWXDWHG� LQ� WKH� QRUWK�ZHVWHUQ
FRUQHU�RI� WKH�FRXQWU\��3XQMDE� LV�ERXQG�RQ�WKH�ZHVW�E\�3DNLVWDQ��RQ
WKH� QRUWK� E\� -DPPX� DQG� .DVKPLU�� RQ� WKH� QRUWK�HDVW� E\� +LPDFKDO
3UDGHVK��DQG�RQ�WKH�VRXWK�E\�+DU\DQD�DQG�5DMDVWKDQ�

$JULFXOWXUH
3XQMDE� KDV� EHHQ� D� VWDU� SHUIRUPHU� LQ� DJULFXOWXUH� GXULQJ� WKH

KH\GD\V�RI� WKH�*UHHQ�5HYROXWLRQ��$JULFXOWXUH�JUHZ�DW�D� UDWH�RI����
SHU� FHQW� GXULQJ� �������� WR� ��������� ZKLFK� ZDV� PRUH� WKDQ� GRXEOH
WKH�DOO�,QGLD�JURZWK�UDWH�������SHU�FHQW�GXULQJ�WKLV�SHULRG���,W�ZDV�WKLV
VSHFWDFXODU�SHUIRUPDQFH�RI�3XQMDE��ILUVW�ZKHDW�VXUSOXVHV�IROORZHG�E\
VWHHS�ULVH�LQ�SURGXFWLRQ�RI�ULFH��ZKLFK�KHOSHG�,QGLD�IUHH�LWVHOI�IURP�WKH
3/�����IRRG�DLG�DQG�LWV�DVVRFLDWHG�SROLWLFDO�VWULQJV��3XQMDE�SOD\HG�D
FUXFLDO� UROH� LQ� DFKLHYLQJ� WKH� PXFK�QHHGHG� IRRG� VHFXULW\�� +RZHYHU�
WKH�VWDWH�VOLSSHG�VRRQ�DIWHU�DQG�JUHZ�DW�D�ORZHU�UDWH�RI�DERXW���SHU
FHQW� EHWZHHQ� �������� DQG� ��������� HTXLYDOHQW� WR� WKH� DOO�,QGLD
DJULFXOWXUDO� JURZWK� UDWH��7KH�DJULFXOWXUH�KDV�QRZ� UHDFKHG�D� VRUW� RI
SODWHDX�LQ�WHUPV�RI�SURGXFWLYLW\�DQG�SURILWDELOLW\��7KH�VWDWH�KDV�DERXW
����PLOOLRQ�KHFWDUH�RI�FXOWLYDWDEOH�DUHD��ZKLFK�LV���SHU�FHQW�RI�WKH�QHW
DUHD�VRZQ� LQ� WKH�FRXQWU\�� ,W�SURGXFHV�DERXW������SHU�FHQW�RI�ZKHDW
DQG������SHU�FHQW�RI�ULFH�FRQWULEXWHG�������SHU�FHQW�RI�ULFH�DQG������
SHU�FHQW�RI�ZKHDW�WR�WKH�FHQWUDO�SRRO�RI�IRRGJUDLQV�RYHU�WKH�ODVW�IRXU
GHFDGHV��7KH�VWDWH�UDQNV��WK� LQ�WKH�ZRUOG� LQ�WHUPV�RI�SURGXFWLYLW\�RI
ZKHDW�ZLWK�������NJ�KD�ZKHUHDV� LW� VWDQGV� ILUVW� LQ� ,QGLD�DPRQJVW�DOO
WKH�RWKHU�VWDWHV�

+RUWLFXOWXUH�LV�D�KLJK�YDOXH�VHJPHQW�RI�DJULFXOWXUH��,Q�3XQMDE��ZLWK
RQO\� �� SHU� FHQW� RI� WRWDO� FURSSHG� DUHD�� KRUWLFXOWXUH� FURSV� DUH
FRQWULEXWLQJ� DSSUR[�� ������ SHU� FHQW� *'3� WR� WKH� WRWDO� DJULFXOWXUH
SURGXFH�

,UULJDWLRQ
7KH� VWDWH� JRYHUQPHQW� KDV� VHW� XS� D� VHSDUDWH� 'LUHFWRUDWH� RI

*URXQG�:DWHU�0DQDJHPHQW�XQGHU�'HSDUWPHQW�RI�:DWHU�5HVRXUFHV
�IRUPHUO\�NQRZQ�DV�'HSDUWPHQW�RI�,UULJDWLRQ���)URP�������NHHSLQJ�LQ
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YLHZ� WKH� QHHG� WR� IRFXV� RQ� GHVLJQLQJ� SROLFLHV�� SURJUDPPHV� DQG
VWUDWHJLHV� IRU� WKH� FRQVHUYDWLRQ�� XWLOLVDWLRQ� DQG� PDQDJHPHQW� RI
JURXQGZDWHU� UHVRXUFHV� RI� WKH� VWDWH�� SROLFLHV� KDYH� EHHQ� IUDPHG� WR
HQVXUH� D� MXGLFLRXV�� HTXLWDEOH� DQG� VXVWDLQDEOH� PDQQHU� DQG� RSWLPDO
XWLOLVDWLRQ�RI�VXUIDFH�ZDWHU�UHVRXUFHV�ZLWK�WKH�REMHFWLYH�RI�FRQVHUYLQJ
ZDWHU�

3XQMDE�KDV�D�FDQDO�LUULJDWLRQ�LQIUDVWUXFWXUH�QHWZRUN�RI��������NP�
7KURXJK� WKLV� LQIUDVWUXFWXUH� DQ� DUHD� RI� ������ ODNK� KHFWDUH� LV� EHLQJ
LUULJDWHG�� $ERXW� ��� VFKHPHV� KDYH� EHHQ� VHOHFWHG� XQGHU
,QFHQWLYLVDWLRQ�6FKHPH�IRU�%ULGJLQJ�,UULJDWLRQ�*DS�RI�*RYHUQPHQW�RI
,QGLD� XQGHU� ZKLFK� LW� LV� SURSRVHG� WR� WDNH� XS� ZRUN� RI� FRUUHFWLRQ� RI
V\VWHP�GHILFLHQFLHV�RI�FDQDOV�

7UDQVSRUW
7KH�7UDQVSRUW�'HSDUWPHQW�KDV�HVWDEOLVKHG����DXWRPDWHG�GULYLQJ

WHVW� WUDFNV� ZKHUH� LW� LV� PDQGDWRU\� IRU� DQ� DSSOLFDQW� WR� DSSHDU� IRU� D
GULYLQJ� VNLOO� WHVW� EHIRUH� D� GULYLQJ� OLFHQVH� LV� JLYHQ� WR� KLP�KHU�� $OO� ��
GLVWULFWV�KDV�RQH�WHVW�WUDFN�HDFK�DW�WKH�GLVWULFW�KHDGTXDUWHUV�

7KH�'HSDUWPHQW�DOVR�FUHDWHG�D�5RDG�6DIHW\�)XQG�UHFHQWO\�ZKHUH
���SHU�FHQW�RI�WKH�FRPSRXQGLQJ�IHH�RI�WKH�SUHYLRXV�ILQDQFLDO�\HDU�ZLOO
EH� DYDLODEOH� IRU� URDG� VDIHW\� PHDVXUHV�� 7KLV� LV� D� ELJ� VWHS� WRZDUGV
PDNLQJ�WKH�URDGV�VDIHU�DQG�3XQMDE�LV�RQH�RI�WKH�IHZ�VWDWHV�WR�KDYH
GRQH�WKLV��7KH�VWDWH�KDV�QRWLILHG�D�YHU\�UREXVW�WUDQVSRUW�VFKHPH�ZLWK
VWULQJHQW�IHDWXUHV�RI�URDG�VDIHW\�DQG�PRQLWRULQJ�OLNH�5),'�DQG�*36
WR� EH� PDGH� DSSOLFDEOH� WR� DOO� VWDJH� FDUULDJHV� UXQQLQJ� LQ� WKH� VWDWH�
3XQMDE� KDV� WZR� LQWHUQDWLRQDO� DLUSRUWV� DW� $PULWVDU� �5DMDVDQVL�� DQG
0RKDOL��7KH�VWDWH�KDV�IRXU�GRPHVWLF�DLUSRUWV�DW�/XGKLDQD��3DWKDQNRW�
%DWKLQGD�DQG�$GDPSXU�

3XQMDE�(QHUJ\�'HYHORSPHQW�$JHQF\
7KH�'HSDUWPHQW�RI�1HZ�DQG�5HQHZDEOH�(QHUJ\�6RXUFHV��ZLWK�LWV

QRGDO� DJHQF\� 3XQMDE� (QHUJ\� 'HYHORSPHQW� $JHQF\� �3('$�� KDV
LQVWDOOHG����������0:�FDSDFLW\�156(�SRZHU�SURMHFWV�RXW�RI�ZKLFK
����0:�FDSDFLW\�VRODU�SODQWV�KDYH�EHHQ�VHW�XS��7KLV� LQLWLDWLYH�DOVR
SURYLGHV�GLUHFW�DQG�LQGLUHFW�HPSOR\PHQW�WR�RYHU��������\RXWKV�
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)DLUV�DQG�)HVWLYDOV
$�QHZ�FXOWXUDO�SROLF\�LV�LQ�SODFH�LQ�WKH�VWDWH�ZKLFK�DLPV�DW�FUHDWLQJ

UHQHZHG� DZDUHQHVV� DERXW� WKH� YDVWO\� ULFK� FXOWXUH�� WUDGLWLRQV� DQG
WRXULVW�VSRWV�RI�WKH�VWDWH�WKXV�FUHDWLQJ�HPSOR\PHQW�RSSRUWXQLWLHV�IRU
WKH�H[FHSWLRQDOO\�WDOHQWHG�\RXWK��7KH�PDLQ�DLP�RI�IUDPLQJ�D�FXOWXUDO
DV� ZHOO� DV� WRXULVP� SROLF\� LV� WR� HQDEOH� WKH� \RXWK� RI� WKH� VWDWH� WR
FRQQHFW� ZLWK� WKHLU� JORULRXV� KLVWRULFDO� DQG� FXOWXUDO� URRWV� EHVLGHV
PDNLQJ� 3XQMDE� D� QXPHUR� XQR� GHVWLQDWLRQ� LQ� WHUPV� RI� WRXULVP� E\
WDSSLQJ� LWV�HQRUPRXV�SRWHQWLDO� LQ� WKH� IRUP�RI�YDULRXV� UR\DO�SDODFHV�
VHUDLV��JXUXGZDUDV��PRQXPHQWV��HWF�

%HVLGHV� IHVWLYDOV� RI� 'XVVHKUD�� 'LZDOL�� +ROL�� RWKHU� LPSRUWDQW
IHVWLYDOV�IDLUV�PHODV�DUH�0DJKL�0HOD�DW�0XNWVDU��5XUDO�6SRUWV�DW�.LOD
5DLSXU��%DVDQW�DW�3DWLDOD��+ROOD�0RKDOOD�DW�$QDQGSXU�6DKLE��%DLVDNKL
DW�7DOZDQGL�6DER��8UV�DW�5DX]D�6KDULI�DW�6LUKLQG��&KDSSDU�0HOD�DW
&KDSSDU��6KHLNK�)DULG�$DJPDQ�3XUE�DW�)DULGNRW��5DP�7LUDWK�0HOD�DW
9LOODJH� 5DP� 7LUDWK�� 6KDKHHGL� -RU� 0HOD� DW� 6LUKLQG� DQG� +DUEDOODE
6DQJHHW� 6DPPHODQ� %DED� 6RGDO� DW� -DODQGKDU�� ,Q� DGGLWLRQ� WR� WKHVH�
WKUHH�KHULWDJH�IHVWLYDOV�DW�$PULWVDU��3DWLDOD�DQG�.DSXUWKDOD�DUH�DOVR
FHOHEUDWHG�HYHU\�\HDU�DQG�DUH�YHU\�SRSXODU�DPRQJ�WKH�WRXULVWV�

:HEVLWH���ZZZ�SXQMDE�JRY�LQ

5DMDVWKDQ

$UHD � ��������
VT��NP

3RSXODWLRQ � �����FURUH������
FHQVXV�

&DSLWDO � -DLSXU 3ULQFLSDO
/DQJXDJHV

� +LQGL�DQG
5DMDVWKDQL

*RYHUQRU � .DOUDM
0LVKUD

&KLHI�6HFUHWDU\ � 1LUDQMDQ�.XPDU
$U\D

&KLHI
0LQLVWHU

� $VKRN
*HKORW

-XULVGLFWLRQ�RI�+LJK
&RXUW

� 5DMDVWKDQ

+LVWRU\�DQG�*HRJUDSK\
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5DMDVWKDQ� LV� WKH� ODUJHVW� VWDWH� LQ� ,QGLD� DUHD�ZLVH�� 3ULRU� WR
LQGHSHQGHQFH�� LW� ZDV� NQRZQ� DV� 5DMSXWDQD� RU� 5DMSXWV²D� PDUWLDO
FRPPXQLW\� ZKR� UXOHG� RYHU� WKLV� DUHD� IRU� FHQWXULHV�� 7KH� KLVWRU\� RI
5DMDVWKDQ� GDWHV� EDFN� WR� WKH� SUH�KLVWRULF� WLPHV�� $URXQG� ����� DQG
�����%&��LW�KDG�D�FXOWXUH�DNLQ�WR�WKDW�RI�WKH�,QGXV�9DOOH\�FLYLOLVDWLRQ�
,W�ZHUH�WKH�&KDXKDQV�ZKR�GRPLQDWHG�5DMSXW�DIIDLUV�IURP��WK�FHQWXU\
DQG�E\���WK�FHQWXU\� WKH\�KDG�EHFRPH�DQ� LPSHULDO�SRZHU��$IWHU� WKH
&KDXKDQV��LW�ZHUH�WKH�*XKLORWV�RI�0HZDU�ZKR�FRQWUROOHG�WKH�GHVWLQ\
RI�WKH�ZDUULQJ�WULEHV��%HVLGHV�0HZDU��WKH�RWKHU�KLVWRULFDOO\�SURPLQHQW
VWDWHV�ZHUH�0DUZDU��-DLSXU��%XQGL��.RWD��%KDUDWSXU�DQG�$OZDU��2WKHU
VWDWHV� ZHUH� RQO\� RIIVKRRWV� RI� WKHVH�� $OO� WKHVH� VWDWHV� DFFHSWHG� WKH
%ULWLVK�7UHDW\�RI�6XERUGLQDWH�$OOLDQFH�LQ������SURWHFWLQJ�WKH�LQWHUHVW
RI�WKH�SULQFHV��7KLV�QDWXUDOO\�OHIW�WKH�SHRSOH�GLVFRQWHQWHG�

'XULQJ� WKH� %ULWLVK� UXOH�� WKH� SHRSOH� XQLWHG� WKHPVHOYHV� XQGHU� WKH
OHDGHUVKLS� RI� 0DKDWPD� *DQGKL� WR� FRQWULEXWH� WR� WKH� IUHHGRP
PRYHPHQW�� ZLWK� WKH� LQWURGXFWLRQ� RI� SURYLQFLDO� DXWRQRP\� LQ� ����� LQ
%ULWLVK� ,QGLD� DJLWDWLRQ� IRU� FLYLO� OLEHUWLHV� DQG� SROLWLFDO� ULJKWV� EHFDPH
VWURQJHU� LQ� 5DMDVWKDQ�� 7KH� SURFHVV� RI� XQLWLQJ� VFDWWHUHG� VWDWHV
FRPPHQFHG�IURP������WR������ZKHQ�WKH�6WDWHV�5HRUJDQLVDWLRQ�$FW
ZDV� SURPXOJDWHG�� ILUVW� FDPH� 0DWV\D� 8QLRQ� ������� FRQVLVWLQJ� RI� D
IUDFWLRQ�RI�VWDWHV��VORZO\�DQG�JUDGXDOO\�RWKHU�VWDWHV�PHUJHG�ZLWK�WKLV
8QLRQ�� %\� ������ PDMRU� VWDWHV� OLNH� %LNDQHU�� -DLSXU�� -RGKSXU� DQG
-DLVDOPHU� MRLQHG� WKLV� 8QLRQ� PDNLQJ� LW� WKH� 8QLWHG� 6WDWH� RI� *UHDWHU
5DMDVWKDQ�� 8OWLPDWHO\�� LQ� ������ WKH� SUHVHQW� VWDWH� RI� 5DMDVWKDQ
IRUPDOO\�FDPH�LQWR�EHLQJ��ZLWK�$MPHU�VWDWH��WKH�$EX�5RDG�7DOXND�DQG
6XQHO�7DSSD�MRLQLQJ�LW�

7KH�HQWLUH�ZHVWHUQ�IODQN�RI�WKH�VWDWH�ERUGHUV�ZLWK�3DNLVWDQ��ZKLOH
3XQMDE� LQ� QRUWK�� +DU\DQD� LQ� QRUWK�HDVW�� 8WWDU� 3UDGHVK� LQ� HDVW� DQG
0DGK\D�3UDGHVK�LQ�VRXWK�HDVW�DQG�*XMDUDW�OLHV�LQ�VRXWK�ZHVW�RI�WKH
VWDWH�

$JULFXOWXUH
(VWLPDWHG�WRWDO�VRZQ�DUHD�LQ�WKH�VWDWH�ZDV��������ODNK�KHFWDUH�LQ

���������3ULQFLSDO�FURSV�LQ�WKH�VWDWH�DUH�ZKHDW��EDUOH\��MRZDU��PLOOHW�
PDL]H�� JUDP�� RLOVHHGV�� NKDULI� SXOVHV� DQG� FRWWRQ�� &XOWLYDWLRQ� RI
YHJHWDEOH� DQG� FLWUXV� IUXLWV� VXFK� DV� RUDQJH� DQG� PDOWD� KDYH� DOVR
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SLFNHG� XS� RYHU� ODVW� IHZ� \HDUV�� 5HG� FKLOLHV�� PXVWDUG�� FXPLQ� VHHGV
DQG�PHWKL�DUH�FRPPHUFLDO�FURSV�

,QGXVWU\
(QGRZHG� ZLWK� D� ULFK� FXOWXUH�� 5DMDVWKDQ� LV� DOVR� ULFK� LQ� PLQHUDOV

DQG�LV�IDVW�HPHUJLQJ�RQ�WKH�LQGXVWULDO�VFHQDULR�RI�WKH�FRXQWU\��6RPH
RI� WKH� LPSRUWDQW� FHQWUDO� XQGHUWDNLQJV� DUH� +LQGXVWDQ� =LQF� 6PHOWHU
3ODQW� DW� 'HYDUL� �8GDLSXU��� &KDQGHULD� �&KLWWRUJDUK��� +LQGXVWDQ
&RSSHU� 3ODQW� DW� .KHWUL� 1DJDU� �-KXQMKXQX��� +LQGXVWDQ� 6DOW� /WG�� DW
6DPEKDU� �-DLSXU��� +07� /WG�� DW� $MPHU� DQG� 3UHFLVLRQ� ,QVWUXPHQWV
)DFWRU\� DW� .RWD�� 0DMRU� LQGXVWULHV� DUH� WH[WLOHV� DQG� ZRROOHQV�
HQJLQHHULQJ� JRRGV�� HOHFWURQLF� LWHPV�� DXWRPRELOH�� IRRG� SURFHVVLQJ�
JHPV� DQG� MHZHOOHU\�� FHPHQW�� PDUEOH� VODEV� DQG� WLOHV�� JODVV� DQG
FHUDPLFV�� R[\JHQ�� ]LQN�� IHUWLOLVHUV�� UDLOZD\� ZDJRQV�� EDOO� EHDULQJV�
ZDWHU� DQG� HOHFWULFLW\� PHWUHV�� VXOSKXULF� DFLG�� KDQGLFUDIW� LWHPV�
WHOHYLVLRQ� VHWV�� V\QWKHWLF� \DUQ�� LQVXODWRUV�� VWDLQOHVV� VWHHO�� UH�UROOLQJ�
VWHHO�IRXQGU\� DQG� LQVXODWLQJ� EULFNV�� %HVLGHV� SUHFLRXV� DQG� VHPL�
SUHFLRXV�VWRQHV��FDXVWLF�VRGD��FDOFLXP�FDUELGH��Q\ORQ�DQG�W\HUV��HWF�
DUH�RWKHU�LPSRUWDQW�LQGXVWULHV�

5DMDVWKDQ� KDV� ULFK� GHSRVLWV� RI� ]LQF� FRQFHQWUDWHV�� HPHUDOG�
JDUQHW�� J\SVXP�� VLOYHU�� DVEHVWRV�� IHOVSDU� DQG� PLFD�� 7KH� VWDWH� DOVR
DERXQGV� LQ� H[SRUWV�� ([SRUWV� 3URPRWLRQ� ,QGXVWULDO� 3DUN� RI� WKH� VWDWH
KDV�EHHQ�HVWDEOLVKHG�DQG�PDGH�RSHUDWLRQDO�DW�6LWDSXUD��-DLSXU��DQG
%RUDQDGD��-RGKSXU���,QODQG�&RQWDLQHU�'HSRWV�KDYH�EHHQ�HVWDEOLVKHG
DW� -DLSXU�� %KLOZDUD�� -RGKSXU� DQG� %KLZDGL� �$OZDU�� WR� SURPRWH� WKH
H[SRUWHUV�� 6SHFLDO� (FRQRPLF� =RQH� IRU� JHPV� DQG� MHZHOOHU\� DW
6LWDSXUD� �-DLSXU�� DQG� 6SHFLDO� (FRQRPLF� =RQH� IRU� KDQGLFUDIW� DW
%RUDQDGD� �-RGKSXU�� KDYH� EHHQ� HVWDEOLVKHG� DQG� 0XOWL�SXUSRVH
6SHFLDO� (FRQRPLF� =RQH� ³0DKHQGUD� :RUOG� &LW\´� KDV� EHHQ
HVWDEOLVKHG�LQ�333�PRGHO�DW�-DLSXU�

7KH� VWDWH� KDV� D� 6LQJOH� :LQGRZ� &OHDUDQFHV� 6\VWHP�� DQ� RQOLQH
VLQJOH�SRLQW�FRQWDFW�WR�UHGXFH�WKH�WLPH�DQG�HIIRUW�LQYROYHG�LQ�VHHNLQJ
YDULRXV�FOHDUDQFHV�DQG�DSSURYDOV� IRU� WKHLU�SURSRVHG�HQWHUSULVHV�E\
LQYHVWRUV�� $QRWKHU� LQLWLDWLYH� RI� WKH� VWDWH� LV� WKH� 5DMDVWKDQ� 060(
�)DFLOLWDWLRQ�RI�(VWDEOLVKPHQW�DQG�2SHUDWLRQ��$FW��������XQGHU�ZKLFK
H[HPSWLRQV�DUH�DYDLODEOH� WR�060(V� IURP�DSSURYDOV�DQG� LQVSHFWLRQ
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XQGHU� DQ\� 5DMDVWKDQ� ODZ� IRU� HVWDEOLVKPHQW� DQG� RSHUDWLRQ� RI
HQWHUSULVH� IRU� WKH� SHULRG� RI� WKUHH� \HDUV� IURP� WKH� GDWH� RI
DFNQRZOHGJHPHQW�FHUWLILFDWH��5DMDVWKDQ�UHFHQWO\�DQQRXQFHG�D�2QH�
6WRS�6KRS� )DFLOLW\� IRU� LQYHVWRUV� LQ� WKH� %XUHDX� RI� ,QYHVWPHQW
3URPRWLRQ�

0LQHUDOV
7KH� VWDWH� LV� RQH� RI� WKH� OHDGLQJ� PLQHUDO�SURGXFLQJ� VWDWHV� LQ� WKH

FRXQWU\��7KH�VWDWH�KDV�D�JORULRXV�KHULWDJH�LQ�WKH�ILHOG�RI�PLQLQJ�DQG�LV
VHFRQG�RQO\�WR�-KDUNKDQG�DV�UHJDUGV�WR�PLQHUDO�ZHDOWK��,W�LV�UHIHUUHG
WR� DV� PXVHXP� RI� PLQHUDOV�� KDYLQJ� UHVRXUFHV� RI� ERWK� PHWDOOLF� DQG
QRQ�PHWDOOLF�PLQHUDOV�LQFOXGLQJ�EXLOGLQJ�VWRQHV�DQG�DOVR�UHVRXUFHV�RI
UDGLRDFWLYH� PLQHUDOV�� OLJQLWH�� SHWUROHXP� DQG� QDWXUDO� JDV�� ,PSRUWDQW
PLQHUDOV�ZLWK�ZKLFK�WKH�QDPH�RI�VWDWH�LV�DVVRFLDWHG�DUH�QRQ�IHUURXV
PHWDOV� VXFK� DV� OHDG�]LQF�� FRSSHU�� IHUURPDJQHVLDQ� PHWDOV� VXFK� DV
WXQJVWHQ�� D� QXPEHU� RI� LQGXVWULDO� PLQHUDOV� DQG� GLIIHUHQW� YDULHWLHV� RI
GLPHQVLRQDO� DQG� GHFRUDWLYH� VWRQHV�� 7KHUH� DUH� ��� YDULHWLHV� RI
PLQHUDOV� DYDLODEOH� RXW� RI� ZKLFK� ��� DUH� SURGXFHG� FRPPHUFLDOO\�
3UHVHQWO\�� LW� LV� WKH� VROH� SURGXFHU� RI� OHDG�]LQF�� ZROODVWRQLWH�� FDOFLWH
DQG�VHOHQLWH�DQG�OHDGLQJ�SURGXFHU�RI�VLOYHU��J\SVXP��PDUEOH��RFKUH�
EDOO� FOD\�� URFN� SKRVSKDWH�� FDGPLXP� DQG� IHOGVSDU� LQ� WKH� FRXQWU\�
'LIIHUHQW� YDULHWLHV� RI� PDUEOH�� JUDQLWH�� VDQGVWRQH� DQG� .RWD� VWRQH� RI
WKH�VWDWH�KDYH�D�ODUJH�GHPDQG�QRW�RQO\�LQ�WKH�FRXQWU\�EXW�DOVR�ZRUOG
RYHU��:LWK�WKH�GLVFRYHU\�RI�RLO�DQG�QDWXUDO�JDV�LQ�ZHVWHUQ�5DMDVWKDQ�
WKH�VWDWH�KDV�EHFRPH�WKH�VHFRQG�KLJKHVW�SURGXFHU�RI�FUXGH�RLO�DIWHU
%RPED\�+LJK�

0RUH� WKDQ� ��� SHU� FHQW� RI� WKH� FRXQWU\¶V� SRWDVK�� OHDG�]LQF�� VLOYHU
DQG� ZROODVWRQLWH� UHVRXUFHV� DUH� ORFDWHG� LQ� WKH� VWDWH�� 7KH� VWDWH
SRVVHVVHV�VXEVWDQWLDO�VKDUH�RI�WKH�WRWDO�UHVRXUFHV�RI�SRWDVK�����SHU
FHQW��� OHDG�]LQF� RUH� ���� SHU� FHQW��� ZROODVWRQLWH� ���� SHU� FHQW��� VLOYHU
RUH�����SHU�FHQW���J\SVXP�����SHU�FHQW���IXOOHU¶V�HDUWK�����SHU�FHQW��
GLDWRPLWH�����SHU�FHQW���IHOGVSDU�����SHU�FHQW���PDUEOH�����SHU�FHQW��
DVEHVWRV� ���� SHU� FHQW��� FRSSHU� RUH� ���� SHU� FHQW��� FDOFLWH� ���� SHU
FHQW���WDOF�VRDSVWRQH�VWHDWLWH�����SHU�FHQW���JUDQLWH�����SHU�FHQW���EDOO
FOD\� ���� SHU� FHQW��� URFN� SKRVSKDWH� ���� SHU� FHQW��� IOXRULWH� ���� SHU
FHQW��� WXQJVWHQ� RUH� ���� SHU� FHQW��� ODWHULWH� ���� SHU� FHQW��� JROG� RUH
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�SULPDU\�� ����SHU� FHQW���PLFD� ����SHU� FHQW��� DQG�FKLQD�FOD\� ����SHU
FHQW��

3RZHU
7KH�LQVWDOOHG�SRZHU�FDSDFLW\�LQ�WKH�VWDWH�ZDV�����������0:�XS�WR

0DUFK������LQ�ZKLFK����������0:�ZDV�SURGXFHG�IURP�VWDWH�RZQHG
SURMHFWV������0:�IURP�FROODERUDWLRQ�SURMHFWV�����������0:�IURP�WKH
DOORFDWLRQ�IURP�FHQWUDO�SRZHU�JHQHUDWLQJ�VWDWLRQV�����������0:�IURP
ZLQG�� VRODU� DQG� ELRPDVV� SURMHFWV�� DQG� ��������� 0:� IURP� SULYDWH
VHFWRU�SURMHFWV�

+HDOWK
2YHU� ������� VWDWH� PHGLFDO� LQVWLWXWLRQV� DUH� IXQFWLRQDO� LQ

JRYHUQPHQW� VHFWRU� LQ� WKH� VWDWH�� 2YHU� ��� GLVWULFW� KRVSLWDOV�� ��� VXE�
GLVWULFW�KRVSLWDOV����VDWHOOLWH�KRVSLWDOV������FRPPXQLW\�KHDOWK�FHQWUHV�
������SULPDU\�KHDOWK�FHQWUHV�DQG��������VXE�FHQWUHV�DUH�SURYLGLQJ
IUHH�TXDOLW\�PHGLFDO�IDFLOLWLHV�WR�WKH�JHQHUDO�SXEOLF�

(GXFDWLRQ
$W�SUHVHQW�� WKHUH� DUH� ��� JRYHUQPHQW� DQG� SULYDWH� VHFWRU�PHGLFDO

FROOHJHV� DQG� ��� GHQWDO� FROOHJHV� LQ� WKH� VWDWH�� 2YHU� RQH� ODNK
JRYHUQPHQW� DQG� SULYDWH� VFKRROV� DUH� RSHUDWLRQDO� LQ� WKH� VWDWH� ZLWK
������� ODNK�VWXGHQWV�HQUROOHG��$�VLJQLILFDQW� UROH� LV�EHLQJ�SOD\HG�E\
WKH� GHSDUWPHQW� LQ� EULQJLQJ� DERXW� TXDQWLWDWLYH� DQG� TXDOLWDWLYH
LPSURYHPHQW�LQ�WKH�KLJKHU�HGXFDWLRQ�LQ�WKH�6WDWH��7KH�'HSDUWPHQW�RI
&ROOHJH�(GXFDWLRQ�LV�QRZ�PDQDJLQJ�D�WRWDO�RI�������FROOHJHV�

7UDQVSRUW
5RDGV� �� 7KH� HVWLPDWHG� WRWDO� OHQJWK� RI� URDGV� LV� ��������� NP� DV� RQ
0DUFK����������

5DLOZD\V� �� -RGKSXU�� -DLSXU�� %LNDQHU�� 6DZDL� 0DGKRSXU�� .RWD�
%KDUDWSXU� DQG� 8GDLSXU� DUH� PDLQ� UDLOZD\� MXQFWLRQV�� 7RWDO� OHQJWK� RI
UDLOZD\� OLQH� LV� ���������� NP� ����������� NP� EURDG� JDXJH�� �������
NP��PHWHU�JDXJH��LQ�WKH�VWDWH�DV�LQ�0DUFK�������
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-DLSXU�0HWUR��-DLSXU�0HWUR�5DLO�SURMHFW�ZDV�FRQFHLYHG� LQ�������7KH
ILUVW�SKDVH�RI�WKH�SURMHFW��L�H���3KDVH��$��0DQVDURYDU�WR�&KDQGSROH�
RI�����NP�ZDV�FRPSOHWHG�LQ�D�UHFRUG�WLPH�RI���\HDUV�DQG�D�TXDUWHU�
$W� WKDW� WLPH�� LW� ZDV� WKH� IDVWHVW� LPSOHPHQWHG� SURMHFW� LQ� WKH� FRXQWU\�
7KH�VDLG�VHFWLRQ�ZDV�RSHQHG�IRU�SXEOLF�FDUULDJH� LQ�-XQH�������7KH
H[HFXWLRQ�RI�-DLSXU�0HWUR�SKDVH��$�ZDV�JLYHQ�WR�'05&�RQ�GHSRVLW
EDVLV�� 7KLV� SURMHFW� KDV� PDQ\� VLJQLILFDQW� IHDWXUHV� OLNH� GRXEOH� VWRU\
HOHYDWHG� WUDFN�� VLQJOH� SLHU� VWDWLRQV�� UDLQ� ZDWHU� KDUYHVWLQJ� WKURXJK
YLDGXFW�� HWF�� 7KH� H[WHQVLRQ� RI� 3KDVH��$�� L�H��� 3KDVH��%� IURP
&KDQGSROH� WR� %DGL� &KRXSDU� ����� NPV�� ZKLFK� LV� DQ� XQGHUJURXQG
VHFWLRQ��KDV�EHHQ�FRPSOHWHG�

$YLDWLRQ� �� 6WDWH¶V� FDSLWDO� -DLSXU� LV� ZHOO� FRQQHFWHG� E\� GRPHVWLF� DLU
VHUYLFHV� ZLWK� HPLQHQW� FLWLHV� RI� WKH� FRXQWU\� OLNH� 'HOKL�� 0XPEDL�
$KPDGDEDG�� .RONDWD�� &KHQQDL�� +\GHUDEDG�� %HQJDOXUX�� 3XQH� DQG
*XZDKDWL� HWF�� %LNDQHU� -DLVDOPHU� DQG� .LVKDQJDUK� DLUSRUWV� DUH� DOVR
FRQQHFWHG� XQGHU� 5HJLRQDO� &RQQHFWLYLW\� 6FKHPH� �8GDQ� <RMDQD�� RI
*RYHUQPHQW� RI� ,QGLD�� -DLSXU� ,QWHUQDWLRQDO� DLUSRUW� LV� DOVR� FRQQHFWHG
E\�LQWHUQDWLRQDO�DLU�VHUYLFHV�ZLWK�WR�DQG�IUR�IOLJKWV�WR�'XEDL��0XVFDW�
6KDUMDK��$EX�'KDEL��%DQJNRN�DQG�6LQJDSRUH��HWF�

)RUHVWV�DQG�:LOGOLIH
7KH� WRWDO� UHFRUGHG� IRUHVW� DUHD� LQ� WKH� VWDWH� LV� ���������� VT� NP

ZKLFK�LV�����SHU�FHQW�RI�WKH�JHRJUDSKLFDO�DUHD��7KH�WRWDO�IRUHVW�FRYHU
DUHD� LV��������VT�NP�DQG�WKH�WUHH�FRYHU�DUHD� LV�������VT��NP��7KH
VWDWH�DQLPDOV�DUH�FKLQNDUD�DQG�FDPHO�DQG�WKH�VWDWH�ELUG�LV�JRGDYDQ
ZKLOH� WKH� VWDWH� WUHH� LV� NKHMGL�� 7KUHH� QDWLRQDO� SDUNV� �5DQWKDPERUH�
�6DZDL�0DGKRSXU���.HRODGHR��%KDUDWSXU��DQG�0XNDQGUD�+LOOV��.RWD�
&KLWWRUJDUK��� �� WLJHU� SURMHFW� �5DQWKDPERUH�� 6DULVND� DQG� 0XNDQGUD
+LOOV������VDQFWXDULHV�DQG���5DPVDU�VLWHV��.HRODGHR�1DWLRQDO�3DUN�
�%KDUDWSXU�� DQG� 6DPEKDU� /DNH� �-DLSXU�� DUH� LQ� WKH� VWDWH� IRU� WKH
SURWHFWLRQ� RI� ZLOGOLIH�� 5DMDVWKDQ� KDV� EHHQ� GLYLGHG� LQWR� ��� UHJLRQDO
GLYLVLRQV� DQG� ��� ZLOGOLIH� FLUFOHV� IURP� WKH� SRLQW� RI� YLHZ� RI� IRUHVW
PDQDJHPHQW�

)HVWLYDOV

Downloaded From - t.me/upsc_cse_updates



5DMDVWKDQ� LV� D� ODQG� RI� IHVWLYDOV� DQG� IDLUV�� EHVLGHV� WKH� QDWLRQDO
IHVWLYDOV� RI� +ROL�� 'HHSDZDOL�� 9LMD\DGDVKPL�� &KULVWPDV�� HWF��
DXVSLFLRXV� GD\V� UHODWHG� WR� GHLWLHV� RI� JRGV� DQG� JRGGHVVHV�� VDLQWO\
ILJXUHV��IRON�KHURHV�DQG�KHURLQHV�DUH�FHOHEUDWHG��,PSRUWDQW�IDLUV�DUH
7HHM�� *DQJDXU�� +ROL�'KXOHQGL�� .LWH� DQG� 5DMDVWKDQ� 'LYDV� �-DLSXU��
DQQXDO� 8UV� RI� $MPHU� 6KDULI� DQG� *DOLDNRW� 3XVKNDU� )DLU� �$MPHU��
5DPGHYML� &DWWOH� )DLU� �1DJDXU��� &DPHO� )HVWLYDO� �%LNDQHU��� 'HVHUW
)HVWLYDO��-DLVDOPHU���%HQHVKZDU�)DLU��'XQJDUSXU���%UDM�+ROL�)HVWLYDO
�%KDUDWSXU���.DLODGHYL�)DLU��6KUL�0DKDYHHU�)DLU� �.DURXOL���5DQDNSXU
)HVWLYDO��*RGZDU�)HVWLYDO��3DOL���0HZDU�)HVWLYDO��8GDLSXU���6XPPHU
DQG� :LQWHU� )HVWLYDOV� LQ� 0RXQW� $EX� �6LURKL��� .DMOL� 7HHM� DQG� %XQGL
)HVWLYDO� �%XQGL��� 'XVVHKUD� )HVWLYDO� DQG� $GYHQWXUH� )HVWLYDO� �.RWD��
0DWV\D�)HVWLYDO� �$OZDU���0DUZDU�)HVWLYDO� �-RGKSXU���&KDQGUDEKDJD
)DLU��-KDODZDU���-DPEKHVKZDU�)DLU�DQG�.ROR\DW�)DLU��1RNKD�%LNDQHU�
DQG�.KDWX�6K\DPML�)DLU��.KDWX�6LNDU���HWF�

7RXULVWV�&HQWUHV
-DLSXU�� -RGKSXU�� 8GDLSXU�� %LNDQHU�� 0RXQW� $EX� �6LURKL��

5DQWKDPERUH� 1DWLRQDO� 3DUN� �7LJHU� 5HVHUYH���6DZDL� 0DGKRSXU��
6DULVND� 7LJHU� 1DWLRQDO� 3DUN� �$OZDU��� .HRODGHR� 1DWLRQDO� 3DUN
�%KDUDWSXU��� $MPHU�� -DLVDOPHU�� 3DOL�� %XQGL�� .RWD�� -KDODZDU�
6KHNKDZDWL� �6LNDU��DQG�&KLWWRUJDUK�DUH� LPSRUWDQW�SODFHV�RI� WRXULVWV
LQWHUHVW�LQ�WKH�VWDWH�

:HEVLWH���ZZZ�UDMDVWKDQ�JRY�LQ

6LNNLP

$UHD � ������VT�
NP

3RSXODWLRQ � �����ODNK��SURYLVLRQDO
FHQVXV������

&DSLWDO � *DQJWRN 3ULQFLSDO
/DQJXDJHV

� /HSFKD��%KXWLD��1HSDOL�
/LPERR��6LNNLPHVH

*RYHUQRU � *DQJD
3UDVDG

&KLHI
6HFUHWDU\

� 6��&��*XSWD

&KLHI
0LQLVWHU

� 3UHP�6LQJK
7DPDQJ

-XULVGLFWLRQ�RI
+LJK�&RXUW

� 6LNNLP
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+LVWRU\�DQG�*HRJUDSK\
7KH� HDUO\� KLVWRU\� RI� 6LNNLP� VWDUWV� LQ� WKH� ��WK� FHQWXU\� ZLWK� WKH

VLJQLQJ�RI�D�EORRG�EURWKHUKRRG�WUHDW\�EHWZHHQ�WKH�/HSFKD�&KLHIWDLQ
7KHNRQJ�7HN�DQG�%KXWLD�&KLHIWDLQ�.K\H�%XPVD�DW�.DEL�/XQJWVRN�LQ
1RUWK�6LNNLP��7KLV�IROORZV�WKH�KLVWRULF�YLVLW�RI�WKUHH�UHYHUHG�/DPDV�WR
<XNVDP� LQ������ LQ�:HVW�6LNNLP�ZKHUH� WKH\�FRQVHFUDWHG�3KXQWVRJ
1DPJ\DO��D�VL[WK�JHQHUDWLRQ�GHVFHQGDQW�RI�.K\H�%XPVD�DV�WKH�ILUVW
&KRJ\DO� RI� 6LNNLP�� WKXV� KHUDOGLQJ� WKH� EHJLQQLQJ� RI� WKH� 1DPJ\DO
G\QDVW\� LQ�6LNNLP��:LWK� WKH�PDUFK�RI�KLVWRU\��HYHQWV� LQ�6LNNLP�VDZ
WKH� SURFHVV� RI� GHPRFUDWLVDWLRQ� DQG� EHFDPH� DQ� LQWHJUDO� SDUW� RI� WKH
,QGLDQ� 8QLRQ� LQ� ������ 6LNNLP�� WKH� ODQG� EOHVVHG� E\� *XUX
3DGPDVDPEKDYD� GXULQJ� KLV� VRMRXUQ� WR� 7LEHW� LQ� �WK� FHQWXU\�� DUH
LQKDELWHG� E\� SHRSOH� IURP� GLIIHUHQW� FRPPXQLWLHV� DQG� OLYH� LQ� WRWDO
KDUPRQ\�� 6LNNLP� LV� SHUKDSV� WKH� PRVW� SHDFHIXO� VWDWH� RI� WKH� ,QGLDQ
8QLRQ� WR� SURPRWH� FRPPXQDO� KDUPRQ\�� D� IHDW� ZKLFK� LV� PXFK� WR� EH
H[SHFWHG�LQ�D�SOXUDOLVWLF�VRFLHW\�OLNH�,QGLD�

$JULFXOWXUH
,Q� WKH� DJULFXOWXUH� VHFWRU�� WKH� VWDWH� KDV� PDGH� LPPHQVH

EUHDNWKURXJK� ZLWK� WKH� LQWURGXFWLRQ� RI� FURSV� OLNH� EDE\� FRUQ�� VZHHW
FRUQ�� HWF��� EULQJLQJ� PDQLIROG� LQFUHDVH� LQ� LQFRPH� WR� WKH� IDUPLQJ
FRPPXQLW\��)RFXV�LV�RQ�FURSV�ZKLFK�FDQ�JURZ�XQGHU�PRLVWXUH�VWUHVV
FRQGLWLRQV� DQG� ZKLFK� KDYH� KLJK� JOREDO� GHPDQGV� RI� WKH� OLNHV� RI
EXFNZKHDW��PLOOHW�DQG�VXFK�RWKHU�FHUHDOV�

+RUWLFXOWXUH
7KH�SURGXFWLRQ�RI�IUXLWV�KDV�LQFUHDVHG�IURP�������WRQQH�WR�������

UHFRUGLQJ� WR� JURZWK� RI� ���� SHU� FHQW�� 9HJHWDEOH� SURGXFWLRQ� KDV
LQFUHDVHG� IURP� ������� WRQQH� WR� ������� WRQQH� UHJLVWHULQJ� ���� SHU
FHQW� JURZWK�� ,Q� IORULFXOWXUH� D� UHFRUG� JURZWK� RI� ���� KD� KDV� EHHQ
UHJLVWHUHG�ZLWK�SURGXFWLRQ�RI� RYHU����� ODNK�QXPEHUV�RI� FXW� IORZHUV
DQG�SODQWLQJ�PDWHULDOV�

,UULJDWLRQ�DQG�3RZHU
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7KH� 'HSDUWPHQW� RI� ,UULJDWLRQ� DQG� )ORRG� &RQWURO� KDV� FRYHUHG
���������KHFWDUHV�RI�DJULFXOWXUDO�ODQG�LQ�(OHYHQWK�)LYH�<HDU�3ODQ�

7KH�WRWDO�K\GUR�SRZHU�SRWHQWLDO�RI�6LNNLP�DV�DVVHVVHG�E\�&HQWUDO
:DWHU�&RPPLVVLRQ�� LV�DURXQG�������0:��:LWK� WKH�YLHZ� WR�KDUQHVV
WKH�LPPHQVH�K\GUR�SRZHU�SRWHQWLDO�RI� WKH�VWDWH��WKH�*RYHUQPHQW�RI
6LNNLP�LQ�WKH�\HDU������FRQVWLWXWHG�WKH�+\GUR�&RPPLWWHH�WR�H[DPLQH
WKH�YDULRXV�DVSHFWV� UHODWHG� WR�K\GUR�SRZHU�GHYHORSPHQW�DQG�PDNH
UHFRPPHQGDWLRQV� IRU� HDUO\� LPSOHPHQWDWLRQ� RI� WKH� K\GUR� SRZHU
SURMHFWV�

7UDQVSRUW
5RDGV�� *DQJWRN� LV� FRQQHFWHG� E\� URDGV� ZLWK� 'DUMHHOLQJ� GLVWULFW� RI
:HVW�%HQJDO�DQG�DOVR�ZLWK�DOO�WKH�GLVWULFW�KHDGTXDUWHUV�ZLWKLQ�6LNNLP�
7KH� WRWDO� URDG� OHQJWK�RI� WKH� VWDWH� LV����������NP�DQG�����EULGJHV�
ZKLFK� LQFOXGHV� ������� NP� URDG� PDLQWDLQHG� E\� WKH� %RUGHU� 5RDGV
2UJDQLVDWLRQ�

5DLOZD\V�DQG�$YLDWLRQ��7KH�FORVHVW�UDLOZD\�VWDWLRQV�DUH�6LOLJXUL�����
NP�� DQG� 1HZ� -DOSDLJXUL� ����� NP�� FRQQHFWLQJ� .RONDWD�� 'HOKL� DQG
RWKHU� LPSRUWDQW� FLWLHV� DQG� %DJGRJUD� DLUSRUW�� 7KH� VWDWH� KDV� LWV� ILUVW
DLUSRUW� DW� 3DN\RQJ� LQ� (DVW� 6LNNLP�� 7KHUH� LV� D� UHJXODU� KHOLFRSWHU
VHUYLFH�EHWZHHQ�*DQJWRN�DQG�%DJGRJUD�

,QIRUPDWLRQ�7HFKQRORJ\
7KH� VWDWH� JRYHUQPHQW� KDV� PDGH� HQFRXUDJLQJ� VWHSV� WR� LPSURYH

WKH�OLYHV�RI�FRPPRQ�SHRSOH�WKURXJK�VHYHUDO�,7�RULHQWHG�SURMHFWV��7R
PHHW� WKH� REMHFWLYHV� YDULRXV� LQLWLDWLYHV� KDYH� EHHQ� WDNHQ� OLNH� WKH
HVWDEOLVKPHQW�RI����FRPPXQLW\�VHUYLFH�FHQWUHV�DQG�VWDWH�ZLGH�DUHD
QHWZRUN�DOO�DFURVV�HYHQ�LQ�UHPRWH�DUHDV�DV�D�VWHS�WR�EULQJ�,7�WR�WKH
JUDVVURRW� OHYHO� RI� SHRSOH�� 7KLV� KDV� JUHDWO\� LQFUHDVHG� WKH
JRYHUQPHQW¶V� LQWHUIDFH� ZLWK� WKH�SXEOLF� DQG� HQKDQFHG� WKH�TXDOLW\� RI
VRPH�VWDWH�VHUYLFHV��&6&�LQ�6KHUHWKDQJ�LV�GHFODUHG�DV�WKH�KLJKHVW
F\EHU�FDIH�LQ�WKH�ZRUOG�E\�WKH�/LPFD�%RRN�RI�5HFRUGV�

)RUHVWV�	�:LOGOLIH

Downloaded From - t.me/upsc_cse_updates



7KH� ZRUOG¶V� WKLUG� KLJKHVW� PRXQWDLQ�� .KDQJFKHQG]RQJD�� LV
UHJDUGHG� DV� WKH� JXDUGLDQ� GHLW\� RI� 6LNNLP�� 6LNNLP� LV� RQH� RI� WKH� ��
ELRGLYHUVLW\� KRWVSRWV� LQ� WKH� ZRUOG�� 0RUH� WKDQ� ������ VSHFLHV� RI
DQJLRVSHUPV� DUH� IRXQG� LQ� WKH� VWDWH�� QHDUO\� RQH� WKLUG� RI� WKH� WRWDO
VSHFLHV� RI� DQJLRVSHUPV� DUH� IRXQG� LQ� WKH� FRXQWU\�� 7KHUH� DUH� RYHU
������ VSHFLHV� RI� IORZHULQJ� SODQWV�� ���� VSHFLHV� RI� IHUQV� DQG� DOOLHV�
RYHU� ���� VSHFLHV� RI� ZLOG� RUFKLGV�� DW� OHDVW� ��� VSHFLHV� RI
UKRGRGHQGURQV�EHVLGHV�PDQ\�YDULDWLRQV�DQG�ZLOG�QDWXUDO�K\EULGV����
VSHFLHV� RI� RDNV�� ��� VSHFLHV� RI� SULPXODV�� ��� EDPERRV�� RYHU� ���
VSHFLHV� RI� EXWWHUIOLHV�� SUREDEO\� WKULFH� DV� PDQ\� PRWKV�� DW� OHDVW� ��
VSHFLHV�RI�IUHVKZDWHU�ILVK��DURXQG����VSHFLHV�RI�DPSKLELDQV��RYHU���
UHSWLOHV������VSHFLHV�RI�ELUGV��DQG�DURXQG�����VSHFLHV�RI�PDPPDOV
LQ�WKH�VWDWH�

5DUH�DQG�JOREDOO\�WKUHDWHQHG�VQRZ�OHRSDUG��7LEHWDQ�DUJDOL�VKHHS�
UHG�SDQGD��DV�ZHOO�DV�KLJKHVW�DOWLWXGH�GRPHVWLFDWHG�ERYLG�� WKH�\DN�
EODFN�QHFNHG� FUDQH� DQG� IDLUULHDQXP� RUFKLG� DUH� VRPH� RI� WKH
LPSRUWDQW�VSHFLHV�IRXQG�KHUH�

7RXULVP
6LWXDWHG� LQ� WKH� HDVWHUQ� +LPDOD\DV�� 6LNNLP� LV� RQH� RI� WKH� PRVW

EHDXWLIXO� VWDWHV� RI� WKH� ,QGLDQ� 8QLRQ�� ,W� LV� KRPH� WR� WKH� WKLUG� KLJKHVW
PRXQWDLQ� LQ� WKH� ZRUOG�� 0W�� .KDQJFKHQG]RQJD� ZKLFK� LV� DOVR
ZRUVKLSSHG� DV� WKH� JXDUGLDQ� GHLW\�� ,W� LV� DGRUQHG� ZLWK� VQRZ\
PRXQWDLQV�� OX[XULDQW� IRUHVWV� ZLWK� H[RWLF� IORUD� DQG� IDXQD�� SULVWLQH
ZDWHUIDOOV�� VDFUHG� ODNHV�� KRO\� FDYHV�� PHGLFLQDO� KRW�VSULQJV�
FDVFDGLQJ� ULYHUV� DQG� JHQWOH� VWUHDPV�PDNLQJ� LW� D� WRXULVW� GHVWLQDWLRQ
IRU�DOO�VHDVRQV��$Q�LQWHUODFH�RI�PL[HG�FXOWXUH�RI�YDULRXV�FRPPXQLWLHV
UHVLGLQJ� KHUH�� WKH� VWDWH� FHOHEUDWHV� IHVWLYDOV� DQG� DFWLYLWLHV� RI� HDFK
RWKHU� ZLWK� JUDQG� IHUYRXU�� 7KHUH� DUH� WRXUV� IRU� HYHU\RQH�� IURP� WKRVH
VHHNLQJ�VROLWXGH�IRU�PHGLWDWLRQ�WR�WKH�DGYHQWXURXV�RU� WKRVH�VHHNLQJ
OHLVXUH��)RU�WKH�PRUH�DGYHQWXURXV��WKHUH�LV�WUHNNLQJ�LQ�WKH�PRXQWDLQV�
ULYHU� UDIWLQJ�� ELUG� ZDWFKLQJ�� PRXQWDLQ� ELNLQJ�� URFN� FOLPELQJ�
SDUDJOLGLQJ� DQG� DQJOLQJ� DV� ZHOO� DV� WKH� PRXQWDLQ� IOLJKWV� IRU
H[SHULHQFLQJ�WKH�VQRZ�FODG�PRXQWDLQV�

:HEVLWH���ZZZ�VLNNLP�JRY�LQ
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7DPLO�1DGX

$UHD � ��������
VT��NP

3RSXODWLRQ � �����FURUH��FHQVXV
�����

&DSLWDO � &KHQQDL 3ULQFLSDO
/DQJXDJH

� 7DPLO

*RYHUQRU � 5��1��5DYL &KLHI�6HFUHWDU\ � 'U��9��,UDL�$QEX
&KLHI
0LQLVWHU

� 0��.��6WDOLQ -XULVGLFWLRQ�RI
+LJK�&RXUW

� 7DPLO�1DGX�DQG
3XGXFKHUU\

+LVWRU\�DQG�*HRJUDSK\
7DPLO�1DGX�KDV�D�KRDU\�DQWLTXLW\��7KRXJK�HDUO\�6DQJDP�FODVVLFV

WKURZ� KLVWRULFDO� UHIHUHQFHV�� LW� LV� RQO\� IURP� WKH� 3DOODYDV� ZH� SDVV� WR
UHFRUGHG�KLVWRU\��6RXWK�,QGLD�KDG�UHPDLQHG�XQGHU�WKH�KHJHPRQ\�RI
WKH�&KRODV��WKH�&KHUDV�DQG�WKH�3DQG\DV�IRU�FHQWXULHV��7KH�3DOODYDV
KHOG� VXSUHPDF\� IURP� DERXW� WKH� VHFRQG� TXDUWHU� RI� WKH� �WK� FHQWXU\
$'�� 7KH\� ZHUH� WKH� RULJLQDWRUV� RI� WKH� IDPRXV� 'UDYLGLDQ� VW\OH� RI
WHPSOH� DUFKLWHFWXUH�� 7KH� ODVW� 3DOODYD� UXOHU� ZDV� $SDUDMLWD� LQ� ZKRVH
UHLJQ� WKH� ODWHU� &KRODV� XQGHU� 9LMD\DOD\D� DQG� $GLW\D� DVVHUWHG
WKHPVHOYHV�E\�DERXW�WKH���WK�FHQWXU\��$W�WKH�HQG�RI�WKH���WK�FHQWXU\�
7DPLO� 1DGX� ZDV� UXOHG� E\� VHYHUDO� G\QDVWLHV� OLNH� WKH� &KDOXN\DV�
&KRODV�DQG�3DQG\DV��,Q�WKH�WZR�FHQWXULHV�WKDW�IROORZHG��WKH�LPSHULDO
&KRODV�JDLQHG�SDUDPRXQWF\�RYHU�6RXWK�,QGLD�

0XVOLPV� JUDGXDOO\� VWUHQJWKHQHG� WKHLU� SRVLWLRQ�� ZKLFK� OHG� WR� WKH
HVWDEOLVKPHQW�RI�WKH�%DKDPDQL�6XOWDQDWH��E\�WKH�PLGGOH�RI�WKH���WK
FHQWXU\�� $W� WKH� VDPH� WLPH�� WKH� 9LMD\DQDJDU� .LQJGRP� TXLFNO\
FRQVROLGDWHG� LWVHOI� DQG� H[WHQGHG� LWV� VZD\� RYHU� WKH� ZKROH� RI� 6RXWK
,QGLD� DQG� DW� WKH� FORVH� RI� WKH� FHQWXU\�� 9LMD\DQDJDU� EHFDPH� WKH
VXSUHPH� SRZHU� LQ� 6RXWK�� +RZHYHU�� LW� FUXPEOHG� DW� WKH� EDWWOH� RI
7DOLNRWD�LQ������WR�WKH�FRQIHGHUDWH�IRUFHV�RI�WKH�'HFFDQ�6XOWDQV�

(YHQ�GXULQJ�WKH�SHULRG�RI�WKH�WXPXOWXRXV�FRQIXVLRQ�WKDW�IROORZHG
WKH�EDWWOH�RI�7DOLNRWD��(XURSHDQ�FRPPHUFLDO�LQWHUHVW�KDG�DSSHDUHG�DV
ULYDOV� LQ� WKH� DUHD� RI� 6RXWK� ,QGLD�� 7KH� 3RUWXJXHVH�� WKH� 'XWFK�� WKH
)UHQFK� DQG� WKH� (QJOLVK� FDPH� LQ� TXLFN� VXFFHVVLRQ� DQG� HVWDEOLVKHG
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WUDGLQJ�FHQWUHV�NQRZQ�DV�µ)DFWRULHV¶��(DVW�,QGLD�&RPSDQ\�ZKLFK�KDG
HVWDEOLVKHG�WKHLU�IDFWRU\�DW�0DVXOLSDWQDP��QRZ�LQ�$QGKUD�3UDGHVK��LQ
�����JUDGXDOO\�DQQH[HG�WHUULWRULHV�E\�HQFRXUDJLQJ�HQPLW\�DPRQJ�WKH
QDWLYH�UXOHUV��7DPLO�1DGX�ZDV�RQH�RI�WKH�ILUVW�RI�%ULWLVK�VHWWOHPHQWV�LQ
,QGLD��7KH�VWDWH�LV�WKH�VXFFHVVRU�WR�WKH�ROG�0DGUDV�3UHVLGHQF\�ZKLFK
LQ������FRYHUHG�WKH�EXON�RI� WKH�VRXWKHUQ�SHQLQVXOD��7KH�FRPSRVLWH
0DGUDV�VWDWH�ZDV�ODWHU�UHRUJDQLVHG�DQG�WKH�SUHVHQW�7DPLO�1DGX�ZDV
IRUPHG�

7DPLO�1DGX�LV�ERXQG�RQ�QRUWK�E\�$QGKUD�3UDGHVK�DQG�.DUQDWDND�
RQ�ZHVW�E\�.HUDOD��RQ�HDVW�E\�WKH�%D\�RI�%HQJDO�DQG�RQ�VRXWK�E\�WKH
,QGLDQ�2FHDQ�

$JULFXOWXUH�DQG�,UULJDWLRQ
7DPLO�1DGX�ZLWK���SHU�FHQW�RI� WKH�QDWLRQDO�ZDWHU�DQG���SHU�FHQW

ODQG� VKDUH� DQG� VXSSRUWV� �� SHU� FHQW� RI� WKH� SRSXODWLRQ�� 7KH� VWDWH
JRYHUQPHQW� LQ� DQ� HIIRUW� WR� LQFUHDVH� WKH� IRRG�JUDLQ� SURGXFWLRQ� DQG
HQKDQFH� WKH� IDUPHUV¶� LQFRPH�� KDV� VHW� XS� DQ� DPELWLRXV� IRRG� JUDLQ
SURGXFWLRQ� SURJUDPPH� RI� ���� ODNK� PHWULF� WRQQHV� GXULQJ� ��������
7KH�VWDWH�KDG�����ODNK�WRQQH�RI�SURGXFWLRQ�IRU�WKH�VL[WK�WLPH�LQ�D�URZ
DQG� EDJJHG� WKH� QDWLRQDO� .ULVKL� .DUPDQ� DZDUG� IRU� ILYH� WLPHV�
µ&ROOHFWLYH�)DUPLQJ¶�D�UHYROXWLRQDU\�FRQFHSW�RI�WKH�VWDWH�JRYHUQPHQW�
PDGH� D� UHPDUNDEOH� DFKLHYHPHQW� ZKHUHLQ� WKH� IDUPHUV� FRXOG
SXUFKDVH�ERUURZ� IDUP� PDFKLQHU\�� 6LPLODUO\�� LQWHJUDWHG� IDUPLQJ
VFKHPH�ZDV� LQWURGXFHG�DV�D�SLORW�SURMHFW� LQ�VRPH�GLVWULFWV�ZKHUHLQ
VXFK�XQLWV�EHQHILWHG�QXPHURXV�IDUPHUV�

7KH� VWDWH� KDV� EHHQ� LPSOHPHQWLQJ� µ3HU� 'URS� 0RUH� &URS¶� DV� D
FRPSRQHQW� XQGHU� WKH� 3UDGKDQ� 0DQWUL� .ULVKL� 6LQFKD\HH� <RMDQD� WR
DXJPHQW�WKH�LUULJDWLRQ�IDFLOLWLHV��,W�LV�WKH�RQO\�VWDWH�H[WHQGLQJ�FHQW�SHU
FHQW�VXEVLG\�WR�VPDOO�DQG�PDUJLQDO�IDUPHUV�DQG����SHU�FHQW�WR�RWKHU
IDUPHUV�

8]KDYDQ�0RELOH�$SSOLFDWLRQ
7DPLO� 1DGX� LV� WKH� IURQWLHU� VWDWH� LQ� WKH� FRXQWU\� LQ� GHOLYHULQJ

DJULFXOWXUDO� LQIRUPDWLRQ� VHUYLFHV�� 7KH� VWDWH� ODXQFKHG� 8]KDYDQ
0RELOH�DSSOLFDWLRQ�IRU�WKLV�DQG�LV�EHLQJ�XVHG�E\�PRUH�WKDQ�������ODNK
IDUPHUV�� ��� YLWDO� VHUYLFHV� LQ� WKH� PRELOH� DSSOLFDWLRQ� SURYLGH� PDMRU
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VFKHPH�GHWDLOV�DQG�RWKHU�VHUYLFHV� OLNH�FXVWRP�PDFKLQH�KLULQJ��SHVW
DQG�GLVHDVHV�WR�UHPHG\�WKURXJK�DUWLILFLDO�LQWHOOLJHQFH��P\�IDUP�JXLGH
XVLQJ�PDFKLQH�OHDUQLQJ�WHFKQLTXHV�DQG�8]KDYDQ�H�PDUNHW�IDFLOLWDWHV
PDUNHWLQJ�DV�ZHOO�

&URS�,QVXUDQFH
7KH� VWDWH� LV� RQH� RI� WKH� OHDGLQJ� VWDWHV� LQ� REWDLQLQJ� PD[LPXP

FRPSHQVDWLRQ�FODLP�DPRXQW�IRU�IDUPHUV�XQGHU�3UDGKDQ�0DQWUL�)DVDO
%LPD�<RMDQD��30)%<��

7RXULVP
$V� D� YHULWDEOH� WUHDVXUH�WURYH� RI� DUW� DQG� FXOWXUH�� WKH� VWDWH� KDV

DOZD\V�EHHQ�D�JUHDW�DWWUDFWLRQ�IRU�WKH�WRXULVWV��7KH�VWDWH�SRVVHVVHV
WKH� JORULRXV� VFXOSWXUHV�� IUHVFRHV� DQG� PXUDOV� DGRUQLQJ� ZDOOV� DQG
SLOODUV��JLDQW�WHPSOH�WRZHUV��JRSXUDPV���7DPLO�1DGX�KDV�PXOWLIDULRXV
WRXULVW�DWWUDFWLRQV�ZKLFK�LQFOXGH�������NP�RI�SULVWLQH�FRDVWOLQH��PRUH
WKDQ� ������� WHPSOHV� DQG� SODFHV� RI� ZRUVKLS� GDWH� EDFN� EH\RQG� WKH
EHJLQQLQJ� RI� WKH� &KULVWLDQ� HUD�� ZDWHUIDOOV�� ZLOGOLIH� VDQFWXDULHV�� KLOO
VWDWLRQV��GDP�VLWHV��DUWV��H[RWLF�FXOWXUH��EHDXWLIXOO\�PDGH�KDQGLFUDIWV
DQG�KDQGORRPV��KHULWDJH��FXLVLQH��EXVLQHVV�RSSRUWXQLWLHV��HWF�

7KH�VWDWH�KDV�VRPH�RI�WKH�PRVW�UHPDUNDEOH�WHPSOH�DUFKLWHFWXUH�LQ
WKH�FRXQWU\�DQG�D� OLYLQJ� WUDGLWLRQ�RI�PXVLF��GDQFH�� IRON�DUWV�DQG�ILQH
DUWV��7DPLO�1DGX�LV�ZHOO�UHQRZQHG�IRU�LWV�WHPSOH�WRZQV�DQG�KHULWDJH
VLWHV�� PRQXPHQWV�� IRUWV�� KLOO� VWDWLRQV�� ZDWHUIDOOV�� QDWLRQDO� SDUNV�
EHDFKHV�� ORFDO� FXLVLQH�� QDWXUDO� HQYLURQPHQW� DQG� ZLOGOLIH�� ,W� KDV
81(6&2�GHFODUHG�:RUOG�+HULWDJH�VLWHV��QDPHO\��6KRUH�7HPSOH��)LYH
5DWKDV��$UMXQD¶V�3HQDQFH���0DPDOODSXUDP��%UDKDGHHVZDUDU�7HPSOH
�7KDQMDYXU�� ,UDYDWKHHVZDUDU� 7HPSOH� �� 'DUDVXUDP�� %UDKDGHHVZDUDU
7HPSOH��*DQJDLNRQGD�&KRODSXUDP�DQG�1LOJLUL�0RXQWDLQ�5DLOZD\�

:HOIDUH
6RFLDO�:HOIDUH�DQG�1XWULWLRXV�0HDO�3URJUDPPH�'HSDUWPHQW�RI�WKH

VWDWH� LV� LPSOHPHQWLQJ�YDULRXV�ZHOIDUH�VFKHPHV� IRU� WKH�XSOLIWPHQW�RI
FKLOGUHQ��ZRPHQ��VHQLRU�FLWL]HQV�DQG�WUDQVJHQGHU�

7R�SURPRWH� WKH�HGXFDWLRQ�RI�JLUOV�� WKH�&KLHI�0LQLVWHU¶V�*LUO�&KLOG
3URWHFWLRQ�6FKHPH� LQWURGXFHG�GXULQJ������ZDV� UHVWUXFWXUHG�GXULQJ
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����� ZLWK� LQFUHDVHG� ILQDQFLDO� EHQHILWV� WR� WKH� JLUO� FKLOGUHQ� HQUROOHG
XQGHU� WKLV� VFKHPH�� 7KH� JLUO� FKLOGUHQ� ZKR� ZHUH� ERUQ� RQ� $XJXVW� ��
�����RU�DIWHU�JHW�WKH�ILQDQFLDO�DVVLVWDQFH�RI�ൠ��������XQGHU�VFKHPH�
��DQG�ൠ��������XQGHU�VFKHPH�OO�XQGHU�WKLV�VFKHPH�

6SHFLDO� +RPHV� IRU� VHQLRU� FLWL]HQV� DQG� GHVWLWXWH� FKLOGUHQ� LQ� WKH
,QWHJUDWHG�&RPSOH[�KDV�EHHQ�VHW�XS�LQ���EORFNV�LQ�HDFK�GLVWULFW��)RU
WKH�ZHOIDUH�RI�VHQLRU�FLWL]HQV��WKH�JRYHUQPHQW�KDV�VDQFWLRQHG�ൠ�����
FURUH� IRU� WKH�SQHXPRFRFFDO�YDFFLQDWLRQ� WR� WKH�������VHQLRU�FLWL]HQV
RI�2OG�$JH�+RPHV��7KLV�LQLWLDWLYH�LV�ILUVW�RI�LWV�NLQG�LQ�WKH�FRXQWU\�

0LQHUDOV
0LQHUDOV�IRUP�WKH�EDVLF�UHVRXUFHV�IRU�VHYHUDO�LPSRUWDQW�LQGXVWULHV

DQG� FRQWULEXWH� VXEVWDQWLDOO\� WR� WKH� *URVV� 6WDWH� 'RPHVWLF� 3URGXFW
DQG� ,QGXVWULDO�*URZWK��7KH�VWDWH� LV�HQGRZHG�ZLWK�VHYHUDO� LQGXVWULDO
PLQHUDOV� OLNH� OLJQLWH�� OLPHVWRQH��JDUQHW�VDQG��VLOLFD�VDQG��TXDUW]�DQG
IHOGVSDU��JUDSKLWH��RLO�DQG�QDWXUDO�JDV��PDJQHVLWH��LURQ�RUH��HWF���DQG
DOVR� FRPPRQ� XVH� PLQRU� PLQHUDO� GHSRVLWV� LQFOXGLQJ� ZRUOG�IDPRXV
EODFN� JUDQLWH� DQG� PXOWL�FRORXU� JUDQLWH� GHSRVLWV� ZKLFK� HQDEOHG� LQ
VHWWLQJ�XS�RI�FHPHQW��UHIUDFWRU\��JODVV��FHUDPLF�DQG�JUDQLWH�SROLVKLQJ
LQGXVWULHV�

7UDQVSRUW
5RDGV��7KH�OHQJWK�RI�URDG�QHWZRUN�LQ�WKH�VWDWH�LV��������NP��2I�WKLV
WKH�QDWLRQDO�KLJKZD\�LV�������NP�VWUHWFK�

5DLOZD\V���7RWDO�OHQJWK�RI�URXWH�NP�LV�������NP��UXQQLQJ�URXWH�������
NP��� 7KH� PDMRU� VWDWLRQV� DUH�� &KHQQDL� &HQWUDO�� 7LUXFKLUDSSDOOL�
0DGXUDL�� 7LUXQHOYHOL�� 1DJDUNRLO�� &RLPEDWRUH�� (URGH�� 6DOHP�
-RODUSHWWDL��.DWSDGL�DQG�$UDNNRQDP�

3RUWV��0DMRU�SRUWV�DUH�&KHQQDL��(QQRUH�DQG�7KRRWKXNXGL��7KHUH�DUH
��� GHFODUHG� PLQRU� SRUWV� ZKLFK� LQFOXGH�� &XGGDORUH�� 1DJDSDWWLQDP�
5DPHVZDUDP��3DPEDQ��&RODFKHO��.DQQH\DNXPDUL�DQG�9DOLQRNNDP�
7KHUH� DUH� ��� GHFODUHG� FDSWLYH� PLQRU� SRUWV� LQFOXGLQJ� .DWWXSDOOL�
(QQRUH� 0LQRU� 3RUW�� 3<��� 2LOILHOG� DQG� 7KLUXNNDGDL\XU� ZKLFK� DUH
RSHUDWLRQDO� DQG� RWKHUV� DUH� DW� YDULRXV� VWDJHV� RI� GHYHORSPHQW� DQG
REWDLQLQJ�VWDWXWRU\�FOHDUDQFHV�
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$YLDWLRQ�� )RXU� LQWHUQDWLRQDO� DLUSRUWV�� QDPHO\�� &KHQQDL�� 0DGXUDL�
7LUXFKLUDSSDOOL� DQG� &RLPEDWRUH� DQG� WZR� PDMRU� SRUWV� &KHQQDL� DQG
7KRRWKXNXGL�DUH�WKH�PDMRU�FRQQHFWLQJ�SRLQWV�ZKLFK�FRQQHFW�WKH�VWDWH
ZLWK�UHVW�RI�WKH�FRXQWU\�DQG�RWKHU�SDUWV�RI�WKH�ZRUOG�

:HEVLWH���ZZZ�WQ�JRY�LQ

7HODQJDQD

$UHD � ���������VT��NP 3RSXODWLRQ � ������������ODNK
�DV�SHU�����
FHQVXV�

&DSLWDO � +\GHUDEDG 3ULQFLSDO
/DQJXDJHV

� 7HOXJX�DQG�8UGX

*RYHUQRU � 'U��7�
6RXQGDUDUDMDQ

&KLHI
6HFUHWDU\

� 6RPHVK�.XPDU

&KLHI
0LQLVWHU

� .DOYDNXQWOD
&KDQGUDVKHNDU
5DR

-XULVGLFWLRQ
RI�+LJK�&RXUW

� 7HODQJDQD

+LVWRU\
7KH� QDPH� µ7HODQJDQD¶� UHIHUV� WR� WKH� ZRUG� 7ULOLQJD� 'HVD�� HDUQHG

GXH�WR�WKH�SUHVHQFH�RI�WKUHH�DQFLHQW�6KLYD�WHPSOHV�DW�.DOHVZDUDP�
6ULVDLODP�DQG�'UDNVKDUDPDP��$�PRUH�KLVWRULFDO�UHDVRQ�LV�WKDW�GXULQJ
WKH� UHLJQ� RI� 1L]DPV� WKH� UHJLRQ� ZDV� NQRZQ� DV� 7HOXJX� $QJDQD� WR
GLIIHUHQWLDWH�LW�IURP�WKH�DUHDV�ZKHUH�0DUDWKL�ZDV�VSRNHQ��7KH�UHJLRQ
KDV� EHHQ� UXOHG� E\� JUHDW� G\QDVWLHV� VXFK� DV� 6DWKDYDKDQDV�
.DNDWL\DV�� &KDOXN\DV�� 0XJKDOV�� 4XWXEVKDKLV�� $VDIMDKLV�� 7KH
.DNDWL\DV� FRQWULEXWLRQV� WR� DUFKLWHFWXUH� DUH� FRQVLGHUHG� YHU\
LPSUHVVLYH�� $PRQJ� .DNDWL\DV�� 3UDWDSDUXGUD� ZDV� D� JUHDW� UXOHU� ZKR
UXOHG� WLOO� ����� $'�� 7KH� 6DWDYDKDQDV� UXOHG� 7HODQJDQD� UHJLRQ� IRU
DERXW� ���� \HDUV� ULJKW� IURP� WKH� �QG� FHQWXU\� %&� WR� EH\RQG� WKH� �QG
FHQWXU\�$'�

(DUOLHU�� 7HODQJDQD� ZDV� SDUW� RI� $QGKUD� 3UDGHVK� DV� SHU� WKH
OLQJXLVWLF�UH��RUJDQLVDWLRQ�RI�VWDWHV�LQ�������7KHUH�KDYH�EHHQ�VHYHUDO
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PRYHPHQWV� WR� UHYRNH� WKH� PHUJHU� RI� 7HODQJDQD� DQG� $QGKUD�� PDMRU
RQHV� RFFXUUHG� LQ� ������ ����� DQG� ������ 7KH� PRYHPHQW� IRU� D� QHZ
VWDWH�RI�7HODQJDQD�JDLQHG�PRPHQWXP�RYHU�WKH�GHFDGHV��,Q�������WKH
*RYHUQPHQW� RI� ,QGLD� DQQRXQFHG� WKH� SURFHVV� RI� IRUPDWLRQ� RI� WKH
7HODQJDQD��9LROHQW�SURWHVWV�OHG�E\�SHRSOH�LQ�WKH�&RDVWDO�$QGKUD�DQG
5D\DODVHHPD� UHJLRQV� RFFXUUHG� LPPHGLDWHO\� DIWHU� WKH
DQQRXQFHPHQW��DQG�WKH�GHFLVLRQ�ZDV�SXW�RQ�KROG�LQ�'HFHPEHU������
7KH� PRYHPHQW� FRQWLQXHG� LQ� +\GHUDEDG� DQG� RWKHU� GLVWULFWV� RI
7HODQJDQD�� 7KHUH� KDYH� EHHQ� ODUJH�VFDOH� VWULNHV�� SURWHVWV� DQG
GHPRQVWUDWLRQV� FRXSOHG� ZLWK� PDQ\� VXLFLGHV� DOVR� GHPDQGLQJ
VHSDUDWH�VWDWHKRRG�

,Q�-XO\�������WKH�SURFHVV�RI�IRUPDWLRQ�RI�D�VHSDUDWH�VWDWH�JDLQHG
PRPHQWXP�� $IWHU� YDULRXV� VWDJHV�� WKH� %LOO� ZDV� SODFHG� LQ� WKH
3DUOLDPHQW� DQG� LQ� )HEUXDU\� ������ $QGKUD� 3UDGHVK� 5HRUJDQLVDWLRQ
%LOO� ZDV� SDVVHG� E\� WKH� 3DUOLDPHQW� IRU� WKH� IRUPDWLRQ� RI� 7HODQJDQD
VWDWH�FRPSULVLQJ�WHQ�GLVWULFWV�IURP�QRUWK�ZHVWHUQ�$QGKUD�3UDGHVK��,Q
������7HODQJDQD�ZDV�IRUPHG�DV���WK�VWDWH�RI�,QGLD�ZLWK�+\GHUDEDG
DV�LWV�FDSLWDO�

*HRJUDSK\
7HODQJDQD�LV�VLWXDWHG�RQ�WKH�'HFFDQ�SODWHDX�LQ�WKH�FHQWUDO�VWUHWFK

RI� WKH�HDVWHUQ�VHDERDUG�RI� WKH� ,QGLDQ�3HQLQVXOD�� ,W�FRYHUV���������
VT��NP��7KH�UHJLRQ�LV�GUDLQHG�E\�WZR�PDMRU�ULYHUV��ZLWK�DERXW����SHU
FHQW�RI�WKH�*RGDYDUL�ULYHU�FDWFKPHQW�DUHD�DQG�DERXW����SHU�FHQW�RI
WKH�.ULVKQD�ULYHU�FDWFKPHQW�DUHD��EXW�PRVW�RI�WKH�ODQG�LV�DULG�GXH�WR
KLJKHU�HOHYDWLRQ�RI�PRVW�RI� WKH�VWDWH�FRPSDUHG�WR�ULYHUV��7HODQJDQD
LV� DOVR� GUDLQHG� E\� VHYHUDO� PLQRU� ULYHUV� VXFK� DV� WKH� %KLPD�� WKH
0DQMHHUD�DQG�WKH�0XVL��7KH�VWDWH�LV�VXUURXQGHG�E\�0DKDUDVKWUD�RQ
QRUWK� DQG� QRUWK�ZHVW�� .DUQDWDND� RQ� WKH� ZHVW�� &KKDWWLVJDUK� RQ� WKH
QRUWK�HDVW�� 2GLVKD� OLHV� RQ� LWV� ZHVW�� DQG� $QGKUD� 3UDGHVK� RQ� WKH
VRXWK�HDVW�

$JULFXOWXUH
5LFH�LV�WKH�PDMRU�IRRG�FURS�RI�WKH�VWDWH��2WKHU�LPSRUWDQW�FURSV�DUH

WREDFFR�� PDQJR�� FRWWRQ� DQG� VXJDUFDQH�� 7KH� PDMRU� NKDULI� FRDUVH
FHUHDOV�PDL]H��MRZDU��EDMUD��UDJL�DUH�SURGXFHG�LQ�WKH�VWDWH��2XW�RI�WKH
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WRWDO� JHRJUDSKLFDO� DUHD�� ������ SHU� FHQW� LV� XQGHU� QHW� DUHD� VRZQ�
������SHU�FHQW�LV�XQGHU�IRUHVWV�������SHU�FHQW�LV�XQGHU�FXUUHQW�IDOORZ
ODQGV�������SHU�FHQW�LV�XQGHU�QRQ�DJULFXOWXUDO�XVHV�DQG�����SHU�FHQW
LV� EDUUHQ� DQG� XQFXOWLYDEOH� ODQG�� 1HW� FURSSHG� DUHD� LV� ����� ODNK
KHFWDUH�� $JULFXOWXUH� SURGXFWLRQ� GHSHQGV� XSRQ� WKH� GLVWULEXWLRQ� RI
UDLQIDOO��7KH�LQIOXHQFH�RI�VRXWK�ZHVW�PRQVRRQ�LV�SUHGRPLQDQW�

3RZHU
7HODQJDQD� LV� RQH� RI� WKH� IHZ� VWDWHV� LQ� WKH� FRXQWU\� ZLWK� ���� SHU

FHQW� HOHFWULILFDWLRQ� RI� KRXVHKROGV�� ,Q� ������ WKH� RYHUDOO� HOHFWULFLW\
JHQHUDWLRQ�FDSDFLW\�RI�WKH�VWDWH�ZDV�������0:��6LQFH�WKHQ��WKLV�KDV
QHDUO\�GRXEOHG��,Q����������WKH�WRWDO�FRQWUDFWHG�FDSDFLW\�LQ�WKH�VWDWH
ZDV��������0:��LQFOXGLQJ�VWDWH��FHQWUDO�DQG�SULYDWH�VHFWRU�VKDUHV��
7KH� WRWDO� LQVWDOOHG� FDSDFLW\� RI� UHQHZDEOH� HQHUJ\�� LQFOXGLQJ� VRODU
HQHUJ\��ZDV�������0:�LQ����������7KH�VWDWH�KDV�YDVW�VRODU�SRWHQWLDO
ZLWK�PRUH�WKDQ�����VXQVKLQH�GD\V�LQ�D�\HDU�

+HDOWK
$V�SHU�1,7,�$D\RJ¶V�6XVWDLQDEOH�'HYHORSPHQW�*RDOV�,QGLD�,QGH[

��������� WKH� VWDWH� HPHUJHG� DV� D� µIURQWUXQQHU¶� RQ� 6'*� �� �*RRG
+HDOWK�DQG�:HOO�%HLQJ���7KH�VWDWH�JRYHUQPHQW�FRQWLQXHV�WR�IRFXV�RQ
VWUHQJWKHQLQJ�LQIUDVWUXFWXUH�WR�GHYHORS�FDSDEOH�DQG�ZHOO�FRRUGLQDWHG
KHDOWK� DJHQFLHV�� TXDOLILHG� KHDOWK� ZRUNIRUFH� DQG� PRGHUQ� GDWD� DQG
LQIRUPDWLRQ�V\VWHPV��7KHUH�DUH����JRYHUQPHQW�KRVSLWDOV�LQ�WKH�VWDWH
DQG�����KHDOWK�FHQWUHV��7KH�VWDWH�LV�IROORZLQJ�WKH�µ(QG�7%�6WUDWHJ\¶
WR�PDNH�WKH�VWDWH�7%�IUHH�ZLWK�]HUR�GHDWKV��GLVHDVH�DQG�SRYHUW\�GXH
WR�7%�

7UDQVSRUW
5RDGV��7KH�5RDGV�	�%XLOGLQJV��5	%��'HSDUWPHQW�PDLQWDLQV�D�URDG
QHWZRUN� RI� ������� NP� FRQVLVWLQJ� RI� QDWLRQDO� KLJKZD\V�� VWDWH
KLJKZD\V�� PDMRU� GLVWULFW� URDGV� DQG� RWKHU� GLVWULFW� URDGV�� 3DQFKD\DW
5DM�(QJLQHHULQJ�'HSDUWPHQW� �35('�� LV�PDLQWDLQLQJ�D� URDG�QHWZRUN
RI� OHQJWK��������NP�RI� URDGV� LQ� UXUDO�DUHDV��7KHUH�DUH����1DWLRQDO
+LJKZD\V�LQ�WKH�VWDWH�FRYHULQJ�D�OHQJWK�RI�������NLORPHWUH�
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$YLDWLRQ�� 7KHUH� LV� DQ� LQWHUQDWLRQDO� DLUSRUW� LQ� +\GHUDEDG�� WKH� 5DMLY
*DQGKL�,QWHUQDWLRQDO�$LUSRUW�����6WDWHV�DQG�8QLRQ�7HUULWRULHV�

1DWXUDO�5HVRXUFHV
)RUHVWV��7KH�VWDWH�KDV�D� WRWDO� IRUHVW�FRYHU�RI��������VT��NP��ZKLFK
DFFRXQWV�IRU����SHU�FHQW�RI� LWV�WRWDO�JHRJUDSKLFDO�DUHD��JUHDWHU�WKDQ
WKH�QDWLRQDO�DYHUDJH�RI������SHU�FHQW���7KH�VWDWH�KDV�D�ULFK�GLYHUVLW\
RI� IORUD�DQG� IDXQD�ZLWK�RYHU�������SODQW� VSHFLHV������ELUG� VSHFLHV�
���� PDPPDO� VSHFLHV� DQG� ��� UHSWLOH� VSHFLHV�� DQG� D� QXPEHU� RI
LQYHUWHEUDWH� VSHFLHV�� ,W� DOVR� KDV� GHQVH� IRUHVWV� DORQJ� WKH� EDQNV� RI
5LYHU�*RGDYDUL�

(GXFDWLRQ
7KH�WRWDO�HQUROPHQW�RI�VWXGHQWV�LQ�GLIIHUHQW�W\SHV�RI�VFKRROV�LQ�WKH

VWDWH� LQ���������ZDV������ ODNK��ZLWK������SHU�FHQW�JLUO�VWXGHQWV��2I
WKH� WRWDO� VWXGHQWV�� ����� SHU� FHQW� �DURXQG� ��� ODNK� VWXGHQWV�� DUH
HQUROOHG�LQ�JRYHUQPHQW�VFKRROV��ZKLOH������SHU�FHQW��DURXQG����ODNK�
DUH�HQUROOHG�LQ�SULYDWH�VFKRROV�

$UWV�DQG�&UDIWV
+DQGLFUDIWV� KDYH� EHHQ� DQ� LQWHJUDO� SDUW� RI� WKH� VWDWH�� 7KH� UHJLRQ

RIIHUV�PDQ\�DVWRXQGLQJ�KDQGLFUDIWV� OLNH�ELGUL� FUDIWV�� EDQMDUD�QHHGOH
FUDIWV��GRNUD�PHWDO�FUDIWV��QLUPDO�DUWV��EURQ]H�FDVWLQJV��ODFTXHUZDUH�
HWF��%H�LW�DQ�LQWULFDWH�QHHGOH�FUDIW�RU�WKH�VXUSULVLQJ�EURQ]H�FDVWLQJV�
PHWDO� FUDIW� RU� WKH� FODVVLF� VWRQH� FUDIW�� 7HODQJDQD� KDV� D� ZLGH
DVVRUWPHQW�RI�KDQGLFUDIWV�

)HVWLYDOV
µ%DWKXNDPPD¶� LV� D� FRORXUIXO� DQG� YLEUDQW� IHVWLYDO� DQG� WKLV� XQLTXH

IHVWLYDO�RI�IORZHUV�VWDQGV�DV�D�V\PERO�RI�FXOWXUDO�LGHQWLW\��³%RQDOX´�LV
DQ� DQQXDO� +LQGX� IHVWLYDO� FHOHEUDWHG� LQ� WKH� VWDWH� LQ� ZKLFK� *RGGHVV
0DKDNDOL� LV� ZRUVKLSSHG�� 'XVVHKUD�� 6DPDNND� 6DDUDNND� -DDWKDUD�
3HHUOD�3DQGXJD��5DP]DQ�DUH�DOVR�ODUJHO\�FHOHEUDWHG�LQ�7HODQJDQD�

:HEVLWH���ZZZ�WHODQJDQD�JRY�LQ

7ULSXUD
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$UHD � �������VT��NP 3RSXODWLRQ � ������ODNK��SURY�
FHQVXV������

&DSLWDO � $JDUWDOD 3ULQFLSDO
/DQJXDJHV

� %HQJDOL�DQG
�.RNERURN

*RYHUQRU � 6DW\DGHR
1DUDLQ�$U\D

&KLHI�6HFUHWDU\ � .XPDU�$ORN

&KLHI
0LQLVWHU

� %LSODE�.XPDU
'HE

-XULVGLFWLRQ�RI
+LJK�&RXUW

� 7ULSXUD

+LVWRU\
7ULSXUD�KDV�LWV�XQLTXH�WULEDO�FXOWXUH�DQG�D�IDVFLQDWLQJ�IRONORUH��7KH

KLVWRU\� RI� 7ULSXUD� FDQ� EH� OHDUQW� IURP� 5DMPDOD� FKURQLFOHV� RI� .LQJ
7ULSXUD� DQG� ZULWLQJV� RI� KLVWRULDQV�� 7KHUH� DUH� UHIHUHQFHV� RI� 7ULSXUD
HYHQ�LQ�WKH�0DKDEKDUDWD�DQG�WKH�3XUDQDV� ��$FFRUGLQJ� WR�5DMPDOD� �
WKH�UXOHUV�ZHUH�NQRZQ�E\�WKH�VXUQDPH�)D�PHDQLQJ�IDWKHU���7KHUH�LV
D� UHIHUHQFH� WR� UXOHUV� RI� %HQJDO� KHOSLQJ� 7ULSXUD� NLQJV� LQ� WKH� ��WK
FHQWXU\��.LQJV�RI�7ULSXUD�KDG�WR�IDFH�IUHTXHQW�0XJKDO�LQYDVLRQV�ZLWK
YDU\LQJ�VXFFHVVHV��7KH\�GHIHDWHG� WKH�6XOWDQV�RI�%HQJDO� LQ�VHYHUDO
EDWWOHV��1LQHWHHQWK�FHQWXU\�PDUNHG�WKH�EHJLQQLQJ�RI�WKH�PRGHUQ�HUD
LQ� 7ULSXUD� ZKHQ� .LQJ� 0DKDUDMD� %LU� &KDQGUD� .LVKRUH� 0DQLN\D
%DKDGXU� PRGHOOHG� KLV� DGPLQLVWUDWLYH� VHW�XS� RQ� WKH� %ULWLVK� ,QGLD
SDWWHUQ�DQG�EURXJKW�LQ�YDULRXV�UHIRUPV��+LV�VXFFHVVRUV�UXOHG�7ULSXUD
WLOO�2FWREHU����������ZKHQ� WKH�VWDWH�PHUJHG�ZLWK� WKH� ,QGLDQ�8QLRQ�
,QLWLDOO\��D�SDUW� µ&¶�6WDWH�� LW�EHFDPH�D�FHQWUDOO\�DGPLQLVWHUHG�WHUULWRU\
ZLWK�WKH�5H�RUJDQLVDWLRQ�RI�6WDWHV�LQ�������,Q�������7ULSXUD�DWWDLQHG
WKH�VWDWXV�RI�D�IXOO�IOHGJHG�VWDWH�

7ULSXUD� LV�SUHGRPLQDQWO\�KLOO\�EHLQJ�VLWXDWHG�EHWZHHQ������¶�DQG
�����¶1�DQG������¶�DQG������¶(�ZLWK� WKH�7URSLF�RI�&DQFHU�SDVVLQJ
WKURXJK� LW��7ULSXUD� LV�VWUDWHJLFDOO\�VLWXDWHG�EHWZHHQ� WKH� ULYHU�YDOOH\V
RI� 0\DQPDU� DQG� %DQJODGHVK�� (QFLUFOHG� DOPRVW� RQ� WKUHH� VLGHV� E\
%DQJODGHVK��LW�LV�OLQNHG�ZLWK�$VVDP�DQG�0L]RUDP�LQ�WKH�QRUWK�HDVW�

$JULFXOWXUH
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7KH� HFRQRP\� RI� 7ULSXUD� LV� SULPDULO\� GHSHQGHQW� RQ� DJULFXOWXUH�
$ERXW� ��� SHU� FHQW� ODQG� LV� EHLQJ� XWLOLVHG� E\� WKLV� VHFWRU�� DQG� ��� SHU
FHQW�SRSXODWLRQ�LV�GHSHQGHQW�RQ�DJULFXOWXUH�IRU�WKHLU�OLYHOLKRRG��5LFH
EHLQJ� WKH� VWDSOH� IRRG� RI� WKH� PDMRULW\� RI� WKH� SRSXODWLRQ�� ULFH�EDVHG
FURSSLQJ� V\VWHP� ZDV� SURPRWHG� GXULQJ� WKH� ODVW� IHZ� GHFDGHV� IRU
DWWDLQLQJ�VHOI�VXIILFLHQF\�LQ�IRRG�JUDLQ�SURGXFWLRQ�

,UULJDWLRQ
7ULSXUD�LV�SUHGRPLQDQWO\�D�KLOO\�VWDWH�KDYLQJ�JHRJUDSKLFDO�DUHD�RI

���������� KHFWDUH�� $PLG� WKH� XQGXODWLQJ� WHUUDLQ�� WKH� UHFHQWO\
DVVHVVHG�ODQG�XQGHU�FXOWLYDWLRQ�LV����������KHFWDUH��,UULJDEOH�ODQG�LV
��������KHFWDUH�

)RUHVWV
7KH� IRUHVWV� LQ� 7ULSXUD� DUH� PDLQO\� WURSLFDO� HYHUJUHHQ�� VHPL�

HYHUJUHHQ�� DQG� PRLVW� GHFLGXRXV�� $� VL]HDEOH� DUHD� LV� FRYHUHG� ZLWK
EDPERRV� ZKLFK� YLUWXDOO\� IRUP� D� VXE� FOLPD[� UHVXOWLQJ� IURP� VKLIWLQJ
FXOWLYDWLRQ� IURP� WLPH� LPPHPRULDO�� 7KH� WRWDO� UHFRUGHG� IRUHVW� DUHD� RI
WKH� VWDWH� LV� ������� ���� NP�� ZKLFK� LV� ������ SHU� FHQW� RI� LWV
JHRJUDSKLFDO�DUHD��7KH�VWDWH�LV�KRPH�WR�DERXW�����VSHFLHV�RI�WUHHV
����VKUXEV������KHUEV������FOLPEHUV�����FOLPELQJ�VKUXEV�����IHUQV�
���HULSK\WHV�DQG���SDUDVLWHV��7KHUH�DUH����SODQWV�VSHFLHV�UHVWULFWHG
WR� 7ULSXUD� DQG� LWV� QHLJKERXULQJ� VWDWHV� RQO\�� 2XW� RI� WKHP�� �� DUH
HQGHPLF�DQG����DUH�UDUH�SODQWV�

:LOGOLIH
7KHUH�DUH����PDPPDO�VSHFLHV�LQ�WKH�VWDWH�IURP����JHQHUD�DQG���

RUGHUV�� 7KHUH� DUH� �� SURWHFWHG� DUHDV� WKURXJKRXW� WKH� VWDWH� ZKLFK
LQFOXGHV� �� ZLOGOLIH� VDQFWXDULHV� DQG� �� QDWLRQDO� SDUNV�� 2UQLWKRIDXQD
�ELUGV�� FRPSULVHV� ���� UHSRUWHG� VSHFLHV�� RI� ZKLFK� DERXW� ��� DUH
PLJUDWRU\�VSHFLHV��7KHUH�LV�KLJK�GLYHUVLW\�RI�ELUGV�RI�SUH\��IUXJLYRURXV
ELUGV��PDUVK�ELUGV�DQG�IORZHU�SHFNHUV�

7UDQVSRUW
5RDGV�� 7KH� VWDWH� HQVXUHV� VPRRWK�� FRQYHQLHQW� DQG� DIIRUGDEOH
WUDQVSRUW� IDFLOLWLHV� WR� WKH� SHRSOH�� $� VLJQLILFDQW� QXPEHU� RI� YHKLFOHV
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�PRVWO\�EXVHV��RSHUDWH�LQ�WKH�SXEOLF�VHFWRU�7KHUH�DUH�DERXW�VL[�ODNK
YHKLFOHV� UXQQLQJ� WKURXJKRXW� WKH� VWDWH� RI� ZKLFK� DERXW� RQH� ODNK� DUH
FRPPHUFLDO�YHKLFOHV�

5DLOZD\V�� 7KH� VWDWH� LV� FRQQHFWHG� WKURXJK� .XPDUJKDW�$JDUWDOD� %*
OLQH�VLQFH����������%*�UDLO�VHUYLFH�LV�QRZ�DYDLODEOH�WR�6DEURRP��WKH
VRXWKHUQPRVW�SRLQW�

+HDOWK
7KH� 7ULSXUD� JRYHUQPHQW� KDV� WKHUHIRUH� DWWDFKHG� GXH� LPSRUWDQFH

RQ�FXUDWLYH��SUHYHQWLYH�DQG�SURPRWLYH�KHDOWK�FDUH�VHUYLFHV�ULJKW�IURP
FDSLWDO� WR� JUDVV� URRW� OHYHO�� 7R� FDWHU� WR� WKH� QHHG� RI� WKH� SHRSOH�� WKH
VWDWH�JRYHUQPHQW� LV�GHOLYHULQJ�KHDOWK�FDUH�VHUYLFHV� WKURXJK���VWDWH
KRVSLWDOV����GLVWULFW�KRVSLWDOV�����VXE�SULPDU\�KHDOWK�FHQWUHV�DQG����
KHDOWK�VXE�FHQWUHV�DQG�SODQQLQJ�IRU�FRPPLVVLRQLQJ�DGGLWLRQDO�KHDOWK
LQIUDVWUXFWXUH��8WLOL]LQJ� WKLV�QHWZRUN�� WKH�JHQHUDO�VWDWXV�RI�SHRSOH�RI
WKH� VWDWH� LV� TXLWH� VDWLVIDFWRU\� ZKLFK� LV� UHIOHFWHG� LQ� WKH� KHDOWK
LQGLFDWRUV�RI�WKH�VWDWH�YLV�D�YLV�WKRVH�RI�RWKHU�VWDWHV�RI�WKH�FRXQWU\�

3RZHU
7KH� VWDWH� KDV� LQWURGXFHG� UHIRUPV� DQG� UHVWUXFWXUHG� WKH� SRZHU

VHFWRU� LQ� WKH�VWDWH�ZLWK�REMHFWLYHV�RI�FUHDWLQJ� WKH�FRQGLWLRQV� IRU� WKH
VXVWDLQDEOH�GHYHORSPHQW�RI� WKH�VHFWRU�DQG� LPSURYLQJ� WKH�HIILFLHQF\
RI�VHUYLFHV�DQG�WKHUHE\�3RZHU�'HSDUWPHQW�KDV�EHHQ�FRUSRUDWL]HG�LQ
WKH� QDPH� RI� 7ULSXUD� 6WDWH� (OHFWULFLW\� &RUSRUDWLRQ� /LPLWHG� �76(&/��
7KH� VXUSOXV� SRZHU� LV� LPSRUWHG� WR� QHLJKERXULQJ� VWDWHV� DV� ZHOO� DV
FRXQWULHV�� 7KH� FURVV�ERUGHU� VDOH� RI� SRZHU� WR� %DQJODGHVK� LV� DERXW
����0:��$ERXW����0:�SRZHU�LV�VROG�WR�0DQLSXU�DQG�0L]RUDP�DV�D
VKDUH�RI�1(&�IXQGHG�*HQHUDWLRQ�3URMHFWV�DW�%DUDPDUD�

,QIRUPDWLRQ�7HFKQRORJ\
,Q� 7ULSXUD�� ,7� DFWLYLWLHV� KDYH� EHHQ� LQLWLDWHG� LQ� D� VHULRXV� PDQQHU

VLQFH�$SULO��������E\�VHWWLQJ�XS�D�VHSDUDWH�'LUHFWRUDWH�RI�,QIRUPDWLRQ
7HFKQRORJ\��',7��DQG�7ULSXUD�6WDWH�&RPSXWHULVDWLRQ�$JHQF\��76&$�
D� VRFLHW\� XQGHU� ',7��� %RWK� RI� WKHVH� DUH� ZRUNLQJ� PHWLFXORXVO\� ZLWK
1,&�� %61/� DQG� RWKHU� VWDWH� GHSDUWPHQWV� WR� DFKLHYH� WKH� NH\
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REMHFWLYHV� RI� H�JRYHUQDQFH� SURJUDPPH� DQG� PDGH� VLJQLILFDQW
SURJUHVV�WR�PRGHUQLVH�WKH�VWDWH�GLJLWDOO\�

$UW�DQG�&XOWXUH
7ULSXUD� KDV� D� JUHDW� OHJDF\� RI� DUW� DQG� FXOWXUH�� ,W� KDV� UHPDUNDEOH

KHULWDJH� RI� SODVWLF� DUW�� 7KH� LPSUHVVLYH� VFXOSWXUH� RI� 'HYWDPXUD�� WKH
WHUUDFRWWD�RI�3LODN�DQG�WKH�URFN�VFXOSWXUH�RI�8QDNRWL�KDV�D�KLVWRULFDO
VLJQLILFDQFH��7KH�UR\DO�FRXUW�SDLQWLQJ�RI� WKH�VWDWH�KDV�JLYHQ�ELUWK� WR
WZR� PRVW� SURPLQHQW� WUHQGV� LQ� DUW�� WKDW� LV�� WKH� WUDGLWLRQDOLVWLF� DQG
PRGHUQLVWLF�� 7KH� DUW� SUDFWLFH� ZKLFK� VWDUWHG� IURP� UR\DO� IDPLO\�
JUDGXDOO\�VSUHDG�LQ�WKH�VRFLHW\�

7RXULVP
7ULSXUD�LV�D�VPDOO�EXW�SLFWXUHVTXH�VWDWH�LQ�WKH�QRUWK�HDVWHUQ�UHJLRQ

RI� WKH� FRXQWU\�� 7KH� DUHD� LV� DERXW� ���������� VT�� NP�� 7R� LWV� QRUWK�
VRXWK� DQG� VRXWK� HDVW� LW� KDV� DQ� LQWHUQDWLRQDO� ERXQGDU\� ZLWK
%DQJODGHVK�ZKLOH�WR�LWV�HDVW��LW�VKDUHV�D�FRPPRQ�ERXQGDU\�ZLWK�WZR
VWDWHV�RI�$VVDP�DQG�0L]RUDP��7KHUH�DUH����HWKQLF� WULEHV��%HQJDOL�
0DQLSXUL�DQG�RWKHUV��LQKDELWLQJ�WKLV�SDQRUDPLF�WLQ\�VWDWH�

7KH� VFHQLF� EHDXW\� RI� 7ULSXUD�� LWV� ULFK� DQG� YDULHG� FXOWXUH�
DUFKDHRORJ\�DQG�DUFKLWHFWXUH�� LWV�KDQGORRP�DQG�KDQGLFUDIW�ZKLFK� LV
H[TXLVLWH�LQ�FRORXU��H[FHOOHQW�LQ�GHVLJQ�DQG�FUDIWVPDQVKLS��LWV�YHUGDQW
IRUHVWV�� DQG� ODNHV�� LWV� H[FHOOHQW� EUDFLQJ� FOLPDWLF� FRQGLWLRQV�� LWV
HQKDQFLQJ�DQG�DERXQGLQJ�IORUDO�WUHDVXUHV�DQG�SDQRUDPLF�YLHZ�SRLQWV
DQG�DERYH�DOO� LWV�YHU\�KRVSLWDEOH�HWKQLF�SRSXODWLRQ�DUH�VR�DWWUDFWLYH
WKDW�DQ\RQH�ZKR�YLVLWV�WKH�VWDWH�RQFH�FDQQRW�UHVLVW�WKH�WHPSWDWLRQ�WR
FRPH�RIWHQ�

:HEVLWH���ZZZ�WULSXUD�JRY�LQ

8WWDUDNKDQG

$UHD � �������VT�
NP

3RSXODWLRQ � �����FURUH��FHQVXV
�����

&DSLWDO � 'HKUDGXQ 3ULQFLSDO
/DQJXDJHV

� +LQGL��(QJOLVK�
*DUKZDOL��.XPDXQL
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*RYHUQRU � *XUPLW�6LQJK &KLHI�6HFUHWDU\ � 6XNKELU�6LQJK
6DQGKX

&KLHI
0LQLVWHU

� 3XVKNDU
6LQJK�'KDPL

-XULVGLFWLRQ�RI
+LJK�&RXUW

� 8WWDUDNKDQG

+LVWRU\
8WWDUDNKDQG� ILQGV� PHQWLRQ� LQ� WKH� DQFLHQW� +LQGX� VFULSWXUHV� DV

.HGDUNKDQG��0DQDVNKDQG�DQG�+LPDYDQW��7KH�.XVKDQDV��.XQLQGDV�

.DQLVKND��6DPXGUD�*XSWD��3DXUDYDV��.DWXULV��3DODV��&KDQGUDV�DQG
3DQZDUV�DQG� WKH�%ULWLVK�KDYH� UXOHG� LW� LQ� WXUQV�� ,W� LV�RIWHQ�FDOOHG� WKH
/DQG�RI� WKH�*RGV� �'HY�%KRRPL��EHFDXVH�RI� LWV�YDULRXV�KRO\�SODFHV
DQG�DEXQGDQW�VKULQHV��7KH�KLOO\�UHJLRQV�RI�8WWDUDNKDQG�RIIHU�SULVWLQH
ODQGVFDSHV� WR� WKH� WRXULVWV�� 8WWDUDNKDQG� ZDV� HDUOLHU� D� SDUW� RI� WKH
8QLWHG� 3URYLQFH� RI� $JUD� DQG� $ZDGK� ZKLFK� FDPH� LQWR� H[LVWHQFH� LQ
������ ,Q� ������ WKH� QDPH� RI� WKH� VWDWH� ZDV� VKRUWHQHG� WR� WKH� 8QLWHG
3URYLQFH�� ,Q� -DQXDU\� ������ WKH� 8QLWHG� 3URYLQFH� ZDV� UHQDPHG� DV
8WWDU� 3UDGHVK� DQG� 8WWDUDQFKDO� UHPDLQHG� D� SDUW� RI� 8WWDU� 3UDGHVK
EHIRUH� LW�ZDV�FDUYHG�RXW� LQ������� ,W� LV� LQFHSWHG�DV� WKH���WK�VWDWH�RI
,QGLD��:LWK� WKH�HQDFWPHQW�RI� WKH�8WWDUDQFKDO� �$OWHUQDWLRQ�RI�1DPH�
$FW��������WKH�VWDWH�ZDV�UHQDPHG�DV�8WWDUDNKDQG�

/RFDWHG� LQ� WKH� IRRWKLOOV� RI� WKH� +LPDOD\DV�� WKH� VWDWH� KDV
LQWHUQDWLRQDO�ERXQGDULHV�ZLWK�&KLQD��7LEHW��LQ�WKH�QRUWK�DQG�1HSDO�LQ
WKH�HDVW��2Q�LWV�QRUWK�ZHVW�OLHV�+LPDFKDO�3UDGHVK�ZKLOH�RQ�WKH�VRXWK
LV�8WWDU�3UDGHVK�

$JULFXOWXUH
$ERXW����SHU�FHQW�RI� WKH�SRSXODWLRQ�GHSHQGV�RQ�DJULFXOWXUH��7KH

WRWDO�FXOWLYDWHG�DUHD�LQ�WKH�VWDWH�LV����������KHFWDUH�

,UULJDWLRQ�DQG�(QHUJ\
$JULFXOWXUDO� ODQG� XQGHU� LUULJDWLRQ� LV� ��������� KHFWDUH�� 7KH� VWDWH

KDV� H[FHOOHQW� SRWHQWLDO� IRU� K\GURSRZHU� JHQHUDWLRQ�� 7KHUH� DUH� D
QXPEHU� RI� K\GURHOHFWULF� SURMHFWV� RQ� WKH� ULYHUV� <DPXQD�� %KDJLUDWKL�
%KLODQJDQD�� $ODNQDQGD�� 0DQGDNLQL�� 6DU\X�� *DXUL�� .RVL� DQG� .DOL
JHQHUDWLQJ�HOHFWULFLW\�
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0LQHUDOV
7KH�VWDWH� LV� ULFK� LQ�PLQHUDO�GHSRVLWV� OLNH� OLPHVWRQH��PDUEOH�� URFN

SKRVSKDWH��GRORPLWH��PDJQHVLWH��FRSSHU�JUDSKLWH��J\SVXP��HWF�

7UDQVSRUW
5RDGV���7KH�WRWDO�OHQJWK�RI�PHWDOOHG�URDGV�LV��������NP��7KH�OHQJWK
RI�3:'�URDGV�LV��������NP��7KH�OHQJWK�RI�URDGV�EXLOW�E\�ORFDO�ERGLHV
LV�������NP�

5DLOZD\V� �� 7KH� PDLQ� UDLOZD\� VWDWLRQV� DUH� 'HKUDGXQ�� +DULGZDU�
5RRUNHH�� .RWGZDU�� .DVKLSXU�� 8GKDPVLQJK� 1DJDU�� +DOGZDQL�
5DPQDJDU�DQG�.DWKJRGDP�

$YLDWLRQ� �� 7KHUH� DUH� DLU� VWULSV� DW� -ROO\� *UDQW� �'HKUDGXQ�� DQG
3DQWQDJDU� �8GKDP� 6LQJK� 1DJDU��� $LU� VWULSV� DW� 1DLQL�6HQL
�3LWKRUDJDUK���*DXFKDU� �&KDPROL�� DQG�&KLQ\DOLVDXU� �8WWDUNDVKL�� DUH
XQGHU� FRQVWUXFWLRQ�� 3DZDQ� +DQV� /WG�� RSHUDWHV� KHOLFRSWHU� VHUYLFH
IURP�5XGUDSUD\DJ�WR�.HGDUQDWK�IRU�SLOJULPV�

)HVWLYDOV
7KH� ZRUOG�IDPRXV� .XPEK� 0HOD�$UGK� .XPEK� 0HOD� LV� KHOG� DW

+DULGZDU� DW� HYHU\� WZHOIWK�VL[WK� \HDU� LQWHUYDO�� 2WKHU� SURPLQHQW
IDLUV�IHVWLYDOV� DUH� 'HYLGKXUD� 0HOD� �&KDPSDZDW��� 3XUQDJLUL� 0HOD
�&KDPSDZDW���1DQGD�'HYL�0HOD��$OPRUD���*DXFKDU�0HOD��&KDPROL��
%DLVDNKL� �8WWDUNDVKL��� 0DJKD� 0HOD� �8WWDUNDVKL��� 8WWDUDLQL� 0HOD
�%DJHVKZDU��� 9LVKX� 0HOD� �-DXQVDU� %KDEDU��� 3HHUDQH�.DOL\DU
�5RRUNHH���DQG�1DQGD�'HYL�5DM�-DW�<DWUD�KHOG�HYHU\�WZHOIWK�\HDU�

7RXULVW�&HQWUHV
3URPLQHQW� SODFHV� RI� SLOJULPDJH�WRXULVW� LQWHUHVWV� DUH� *DQJRWUL�

<DPXQRWUL�� %DGULQDWK�� .HGDUQDWK�� +DULGZDU�� 5LVKLNHVK�� +HPNXQG
6DKLE��1DQDNPDWWD��HWF��.DLODVK�0DQVDURYDU�<DWUD�FDQ�EH�SHUIRUPHG
WKURXJK� WKH� .XPDRQ� UHJLRQ�� 7KH� ZRUOG�IDPRXV� 9DOOH\� RI� )ORZHUV�
3LQGDUL�*ODFLHU��5RRS�.XQG��'D\DUD�%XJ\DO��$XOL�DQG�KLOO�VWDWLRQV�OLNH
0XVVRRULH�� 'HKUDGXQ�� &KDNUDWD�� 1DLQLWDO�� 5DQLNKHW�� %DJHVKZDU�
%KLPWDO��.DXVDQL��/DQVGRZQH��HWF���DUH�WKH�RWKHU�WRXULVW�GHVWLQDWLRQV�
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:HEVLWH���ZZZ�XN�JRY�LQ

8WWDU�3UDGHVK

$UHD � ��������
VT��NP

3RSXODWLRQ � ������FURUH��SURY�
FHQVXV������

&DSLWDO � /XFNQRZ 3ULQFLSDO
/DQJXDJHV

� +LQGL��%UDM��8UGX�
$YDGKL

*RYHUQRU � $QDQGLEHQ
3DWHO

&KLHI�6HFUHWDU\ � 'XUJD�6KDQNDU
0LVKUD

&KLHI
0LQLVWHU

� <RJL
$GLW\DQDWK

-XULVGLFWLRQ�RI
+LJK�&RXUW

� 8WWDU�3UDGHVK

+LVWRU\
7KH�KLVWRU\�RI�8WWDU�3UDGHVK� LV�YHU\�DQFLHQW�DQG� LQWHUHVWLQJ�� ,W� LV

UHFRJQLVHG� LQ� WKH� ODWHU�9HGLF�$JH�DV�%UDKPDUVKL�'HVKD�RU�0DGK\D
'HVKD�� 0DQ\� JUHDW� VDJHV� RI� WKH� 9HGLF� WLPHV� OLNH� %KDUGZDMD�
*DXWDP�� <DJ\DYDOND\D�� 9DVKLVKWKD�� 9LVKZDPLWUD� DQG� 9DOPLNL
IORXULVKHG� LQ� WKLV� VWDWH�� 6HYHUDO� VDFUHG� ERRNV� RI� WKH� $U\DQV� ZHUH
DOVR� FRPSRVHG� KHUH�� ,Q� WKH� �WK� FHQWXU\� %&�� 8WWDU� 3UDGHVK� ZDV
DVVRFLDWHG�ZLWK�WZR�QHZ�UHOLJLRQV²-DLQLVP�DQG�%XGGKLVP��,W�ZDV�DW
6DUQDWK� WKDW� %XGGKD� SUHDFKHG� KLV� ILUVW� VHUPRQ� DQG� ODLG� WKH
IRXQGDWLRQV�RI�KLV�RUGHU�DQG� LW�ZDV� LQ�.XVKLQDJDU� LQ�8WWDU�3UDGHVK
ZKHUH� %XGGKD� EUHDWKHG� KLV� ODVW�� 6HYHUDO� FHQWUHV� LQ� 8WWDU� 3UDGHVK
OLNH� $\RGK\D�� 3UD\DJ�� 9DUDQDVL� DQG� 0DWKXUD� EHFDPH� UHSXWHG
FHQWUHV� RI� OHDUQLQJ�� ,Q� WKH� PHGLHYDO� SHULRG� 8WWDU� 3UDGHVK� SDVVHG
XQGHU�0XVOLP� UXOH�DQG� OHG� WKH�ZD\� WR�QHZ�V\QWKHVLV� RI�+LQGX�DQG
,VODPLF�FXOWXUHV��5DPDQDQGD�DQG�KLV�0XVOLP�GLVFLSOH�.DELU��7XOVLGDV�
6XUGDV� DQG� PDQ\� RWKHU� LQWHOOHFWXDOV� FRQWULEXWHG� WR� WKH� JURZWK� RI
+LQGL�DQG�RWKHU�ODQJXDJHV�

8WWDU�3UDGHVK�SUHVHUYHG�LWV�LQWHOOHFWXDO�H[FHOOHQFH�HYHQ�XQGHU�WKH
%ULWLVK�DGPLQLVWUDWLRQ��7KH�%ULWLVK�FRPELQHG�$JUD�DQG�2XGK�LQWR�RQH
SURYLQFH�DQG�FDOOHG�LW�8QLWHG�3URYLQFHV�RI�$JUD�DQG�2XGK��7KH�QDPH
ZDV�VKRUWHQHG�WR�WKH�8QLWHG�3URYLQFHV�LQ�������,Q�-DQXDU\�������WKH
8QLWHG� 3URYLQFHV� ZDV� UHQDPHG� DV� 8WWDU� 3UDGHVK�� 7KH� VWDWH� LV
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ERXQGHG� E\� 8WWDUDNKDQG� DQG� +LPDFKDO� 3UDGHVK� LQ� WKH� QRUWK�
+DU\DQD�LQ�WKH�ZHVW��0DGK\D�3UDGHVK�LQ�WKH�VRXWK��DQG�%LKDU�LQ�WKH
HDVW�� 8WWDU� 3UDGHVK� FDQ� EH� GLYLGHG� LQWR� WZR� GLVWLQFW� UHJLRQV� �L�
6RXWKHUQ�+LOOV�DQG��LL��*DQJHWLF�3ODLQV�

$JULFXOWXUH
$JULFXOWXUH� LV� WKH� PDLQ� RFFXSDWLRQ� RI� ��� SHU� FHQW� RI� WKH

SRSXODWLRQ��7KH�QHW�FXOWLYDWHG�DUHD�LV��������ODNK�KHFWDUH�

,QGXVWU\�DQG�0LQHUDOV
7KHUH� DUH� ��������� VPDOO�VFDOH� LQGXVWULHV� LQYROYLQJ� D� WRWDO

LQYHVWPHQW� RI� ൠ� ������ FURUH�� 8QGHU� WKH� SXEOLF� VHFWRU�� PLQLQJ� RI
OLPHVWRQH�� PDJQHVLWH�� FRDO�� URFN� SKRVSKDWH�� GRORPLWH� DQG� VLOLFRQ
VDQG� LV� FDUULHG�RXW��7KH�EXON� SURGXFWLRQ�RI�PLQRU� DQG� VRPH�RI� WKH
PDMRU� PLQHUDOV� OLNH� OLPHVWRQH�� VLOLFD�VDQG�� PDJQHVLWH�� S\URSK\OOLWH
DQG� GLDVSRUD� LV� PRVWO\� ZLWK� WKH� SULYDWH� VHFWRU�� ,PSRUWDQW� PLQHUDO
EDVHG�LQGXVWULHV�LQFOXGH�ODUJH�FHPHQW�SODQWV�LQ�6RQEKDGUD�

,UULJDWLRQ�DQG�3RZHU
83� 3RZHU� &RUSRUDWLRQ�� 83� 6WDWH� 3RZHU� *HQHUDWLRQ� DQG� 83

+\GHO�3RZHU�&RUSRUDWLRQ�KDG�EHHQ�IRUPHG�E\�UHRUJDQLVLQJ�83�6WDWH
(OHFWULFLW\� %RDUG�� 3RZHU� LV� DQ� LPSRUWDQW� LQSXW� WR� DFFHOHUDWH� WKH
SURFHVV�RI�HFRQRPLF�JURZWK�

7UDQVSRUW
5RDGV���7KH�WRWDO�URDG�OHQJWK�RI�3:'�LV����������NP��7KLV�LQFOXGHV
������ NP� RI� QDWLRQDO� KLJKZD\V�� ������ NP� RI� VWDWH� KLJKZD\V�� DQG
���������RI�RWKHU�GLVWULFW�URDGV�

5DLOZD\V� �� /XFNQRZ� LV� WKH� PDLQ� MXQFWLRQ� RI� WKH� QRUWKHUQ� QHWZRUN�
2WKHU� LPSRUWDQW� UDLOZD\� MXQFWLRQV� DUH� $JUD�� .DQSXU�� 3UD\DJUDM�� 3W�
'HHQ�'D\DO�8SDGK\D\��0XJKDOVDUDL���-KDQVL��0RUDGDEDG��9DUDQDVL�
7XQGOD��*RUDNKSXU��*RQGD��)DL]DEDG��%DUHLOO\�DQG�6LWDSXU�

$YLDWLRQ� �� 7KHUH� DUH� DLUSRUWV� DW� /XFNQRZ�� .DQSXU�� 9DUDQDVL�
3UD\DJUDM�� $JUD�� -KDQVL�� %DUHLOO\�� +LQGRQ� �*KD]LDEDG��� *RUDNKSXU�
6DUVDZD��6DKDUDQSXU��DQG�)XUVDWJDQM��5DHEDUHOOL��
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)HVWLYDOV
7KH�ELJJHVW�FRQJUHJDWLRQ��SHUKDSV�RI�WKH�ZRUOG��.XPEKD�0HOD� LV

KHOG� DW� 3UD\DJUDM� HYHU\� WZHOIWK� \HDU� DQG� $UGK� .XPEK� 0HOD� HYHU\
VL[WK�\HDU��0DJK�0HOD�LV�DOVR�KHOG�DW�3UD\DJUDM�LQ�-DQXDU\�ZKHQ�WKH
SHRSOH� FRPH� LQ� ODUJH� QXPEHUV� WR� KDYH� D� GLS� LQ� WKH� KRO\� 6DQJDP�
$PRQJ� RWKHU� IDLUV� LV� WKH� IRUWQLJKW� ORQJ� -KRROD� IDLU� RI� 0DWKXUD�
9ULQGDYDQ� DQG� $\RGK\D�� ZKHQ� GROOV� DUH� SODFHG� LQ� JROG� DQG� VLOYHU
MKRRODV� RU� FUDGOHV�� $� GLS� LQ� WKH� *DQJD� RQ� .DUWLN� 3RRUQDPDVL� LV
VXSSRVHG� WR� EH� WKH� KROLHVW� DQG� WKHUH� DUH� ELJ� FRQJUHJDWLRQV� DW
*DUKPXNWHVKZDU��6RUDQ��5DMJKDW��.DNRUD��%LWKXU��.DQSXU��3UD\DJUDM�
9DUDQDVL� DQG� $\RGK\D�� $� IDPRXV� FDWWOH� IDLU� LV� KHOG� DW� %DWHVZDU� LQ
$JUD� GLVWULFW�� 'HZD� LQ� %DUDEDQNL� GLVWULFW� KDV� EHFRPH� IDPRXV
EHFDXVH� RI� WKH� 0XVOLP� VDLQW� :DULV� $OL� 6KDK�� %HVLGHV�� LPSRUWDQW
IHVWLYDOV� RI� WKH� +LQGXV�� 0XVOLPV�� HWF��� DUH� ZLGHO\� FHOHEUDWHG� LQ� WKH
VWDWH�

7RXULVW�&HQWUHV
%HVLGHV�DQFLHQW�SODFHV�RI�SLOJULPDJH� OLNH�9DUDQDVL��9LQGK\DFKDO�

$\RGK\D�� &KLWUDNRRW�� 3UD\DJ�� 1DLPLVKDUDQ\D�� 0DWKXUD�� 9ULQGDYDQ�
'HZD� 6KDULI�� 'DUJDK� RI� 6KHLNK� 6DOHHP� &KLVWL� LQ� )DWHKSXU� 6LNUL�
6DUQDWK�� 6KUDYDVWL�� .XVKLQDJDU�� 6DQNLVD�� .DPSLO�� 3LSUDKZD� DQG
.DXVKDPEL��SODFHV�OLNH�$JUD��$\RGK\D��6DUQDWK��9DUDQDVL��/XFNQRZ�
-KDQVL��*RUDNKSXU��-DXQSXU��.DQQDXM��0DKRED��'HYJDUK��%LWKXU��DQG
9LQGK\DFKDO� KDYH� ULFK� WUHDVXUHV� RI� +LQGX� DQG� ,VODPLF� DUFKLWHFWXUH
DQG�FXOWXUH��81(6&2�:RUOG�+HULWDJH�6LWHV²7DM�0DKDO��$JUD�)RUW�
DQG� )DWHKSXU� 6LNUL� �WKUHH� RI� WKH� XQLYHUVDOO\� DGPLUHG� PDVWHUSLHFHV�
DOVR�DGRUQ�WKH�VWDWH�

:HEVLWH���ZZZ�XS�JRY�LQ

:HVW�%HQJDO

$UHD � �������VT�
NP

3RSXODWLRQ � �����FURUH��SURY��FHQVXV
�����

&DSLWDO � .RONDWD 3ULQFLSDO
/DQJXDJHV

� %DQJOD��%KRMSXUL��8UGX�
+LQGL
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*RYHUQRU � -DJGHHS
'KDQNKDU

&KLHI
6HFUHWDU\

� +��.��'ZLYHGL

&KLHI
0LQLVWHU

� 0DPDWD
%DQHUMHH

-XULVGLFWLRQ�RI
+LJK�&RXUW

� :HVW�%HQJDO�DQG
$QGDPDQ�	�1LFREDU
,VODQGV

+LVWRU\
7KH� QDPH� RI� %HQJDO� RU� %DQJOD� LV� GHULYHG� IURP� WKH� DQFLHQW

NLQJGRP�RI�9DQJD��RU�%DQJD��+RZHYHU��6WRQH�$JH�WRROV�GDWLQJ�EDFN
�������\HDUV�KDYH�DOVR�EHHQ�H[FDYDWHG�LQ�WKH�VWDWH��7KH�UHJLRQ�VDZ
VHWWOHPHQW� RI� 'UDYLGLDQ�� 7LEHW�%XUPDQ�� DQG� $XVWUR�$VLDWLF� SHRSOH
DQG�ZDV�D�SDUW�RI�WKH�9DQJD�NLQJGRP�RI�DQFLHQW�,QGLD��,W�ZDV�D�SDUW
RI�0DJDGKD�HPSLUH�� ,W�ZDV�RQH�RI� WKH� IRXU�PDLQ�NLQJGRPV�RI� ,QGLD
GXULQJ� WKH� WLPHV� RI� 0DKDYHHUD� DQG� %XGGKD�� DQG� FRQVLVWHG� RI
VHYHUDO-DQDSDGDV�� %HQJDO� ZDV� UHIHUUHG� WR� DV� *DQJDULGDL� E\� WKH
DQFLHQW�*UHHNV�DURXQG�����%&��PHDQLQJ��VSHFXODWLYHO\��D� ODQG�ZLWK
WKH�ULYHU�*DQJD� LQ� LWV�KHDUW��7KH� ILUVW� UHFRUGHG� LQGHSHQGHQW�.LQJ�RI
%HQJDO�ZDV�6KDVKDQND��UHLJQLQJ�DURXQG�WKH�HDUO\��WK�FHQWXU\��$IWHU
D�SHULRG�RI�DQDUFK\�� WKH�%XGGKLVW�3DOD�G\QDVW\� UXOHG� WKH� UHJLRQ� IRU
����\HDUV��IROORZHG�E\�D�VKRUWHU�UHJLRQ�RI�WKH�+LQGX�6HQD�G\QDVW\�

,VODP�FDPH�WR�%HQJDO�LQ���WK�FHQWXU\�E\�6XIL�PLVVLRQDULHV��/DWHU�
RFFDVLRQDO� 0XVOLP� UDLGHUV� UHLQIRUFHG� WKH� SURFHVV� RI� FRQYHUVLRQ� E\
EXLOGLQJ�PRVTXHV��PDGUDVVDV�DQG�6XIL�.KDQTDKV��%HQJDO�ZDV�UXOHG
E\�YDULRXV�0XVOLP�UXOHUV�DQG�JRYHUQRUV�WLOO�WKH�0XJKDO�SHULRG�LQ�WKH
��WK�FHQWXU\�

+LVWRU\� RI�PRGHUQ� %HQJDO� EHJLQV� ZLWK� WKH�DGYHQW� RI�(XURSHDQV�
PRUH� SUHFLVHO\�� ZLWK� WKH� (QJOLVK� WUDGLQJ� FRPSDQLHV�� 7KH� %DWWOH� RI
3ODVVH\�LQ������FKDQJHG�WKH�FRXUVH�RI�KLVWRU\�ZKHQ�WKH�(QJOLVK�ILUVW
JDLQHG� D� VWURQJ� IRRWKROG� LQ� %HQJDO� DQG� ,QGLD� DV� ZHOO�� %HQJDO� ZDV
SDUWLWLRQHG� LQ� ����� WR� DFKLHYH� VRPH� SROLWLFDO� UHWXUQV�� 7KH� ODQG
IURQWLHUV�WRXFK�%DQJODGHVK�LQ�WKH�HDVW�DQG�DUH�VHSDUDWHG�IURP�1HSDO
LQ� WKH� ZHVW�� %KXWDQ� OLHV� LQ� WKH� QRUWK�HDVW�� ZKLOH� 6LNNLP� LV� RQ� WKH
QRUWK��2Q� WKH�ZHVW�DUH� WKH�VWDWHV�RI�%LKDU�DQG�-KDUNKDQG��ZKLOH� LQ
WKH� VRXWK� OLHV� 2GLVKD� DQG� WKH� %D\� RI� %HQJDO� ZDVKHV� LWV� VRXWKHUQ
IURQWLHUV�
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$JULFXOWXUH
$JULFXOWXUH�LV�WKH�PDLQ�VRXUFH�RI�LQFRPH�IRU�DERXW����SHU�FHQW�RI

WKH� SRSXODWLRQ�� -XWH� DQG� ULFH� DUH� WKH� SULQFLSDO� FURSV� JURZQ� LQ� WKH
VWDWH��DORQJ�ZLWK�WHD��PDL]H��WREDFFR�DQG�VXJDUFDQH�

,QGXVWU\
7KH� VWDWH� SROLF\� RQ� LQGXVWULDO� SURPRWLRQ� DQG� HFRQRPLF

GHYHORSPHQW� ZHOFRPHV� IRUHLJQ� WHFKQRORJ\� DQG� LQYHVWPHQW�� SULYDWH
VHFWRU� LQYHVWPHQW� LQ� SRZHU� JHQHUDWLRQ�� LPSURYHPHQW� DQG
XSJUDGDWLRQ� RI� LQGXVWULDO� LQIUDVWUXFWXUH�� 7KH� WKUXVW� DUHDV� DUH
SHWURFKHPLFDOV� DQG� GRZQVWUHDP� LQGXVWULHV�� HOHFWURQLFV� DQG
LQIRUPDWLRQ�WHFKQRORJ\��LURQ�DQG�VWHHO��PHWDOOXUJLFDO�DQG�HQJLQHHULQJ�
WH[WLOH�� OHDWKHU� DQG� OHDWKHU� SURGXFWV�� IRRG� SURFHVVLQJ�� PHGLFLQDO
SODQWV��HGLEOH�RLO��YHJHWDEOH�SURFHVVLQJ�DQG�DTXDFXOWXUH�

3RZHU�DQG�,UULJDWLRQ
3URYLVLRQ�RI�HOHFWULFLW\�LV�YLWDO�IRU�WKH�VRFLR�HFRQRPLF�GHYHORSPHQW

DV� LW� DFFHOHUDWHV� HFRQRPLF� JURZWK�� JHQHUDWHV� HPSOR\PHQW�
HOLPLQDWHV�SRYHUW\�DQG�LV�DQ�HVVHQWLDO�LQSXW�IRU�KXPDQ�GHYHORSPHQW�
7KH�SRZHU�VHFWRU�LQ�:HVW�%HQJDO�LV�SUHGRPLQDQWO\�WKHUPDO�LQ�YLHZ�RI
WKH�HDV\�DQG�FKHDSHU�DYDLODELOLW\�RI�FRVW�� WKH�VWDWH�KDV�DQ�DGYHUVH
K\GHO�WKHUPDO�SRZHU�PL[�RI�������6LJQLILFDQW�JURXQG�KDV�EHHQ�EURNHQ
LQ� WKH� UHQHZDEOH� HQHUJ\� VHFWRU�� :HVW� %HQJDO� 5HQHZDEOH� (QHUJ\
'HYHORSPHQW� $JHQF\� �:%5('$��� WKH� QRGDO� DJHQF\� IRU
LPSOHPHQWDWLRQ� RI� WHFKQRORJ\� GHPRQVWUDWLRQ� SURMHFWV� LQ� WKH� VWDWH�
KDYH�EHQHILWHG�D�ODUJH�QXPEHU�RI�UHPRWH�YLOODJHV�LQ�WKH�6XQGDUEDQV�
SDUWV� RI� :HVW� 0LGQDSXU� DQG� %DQNXUD� DQG� DUHDV� RI� 0DOGD�
0XUVKLGDEDG�

7UDQVSRUW
7UDQVSRUW�'HSDUWPHQW�LV�SULPDULO\�UHVSRQVLEOH�IRU�SURYLGLQJ�EHWWHU

WUDQVSRUWDWLRQ� IDFLOLWLHV� ERWK� IRU� SDVVHQJHUV� DQG� JRRGV� E\� ZD\� RI
IRUPXODWLRQ�DQG�LPSOHPHQWDWLRQ�RI�SROLFLHV�DQG�FUHDWLRQ�RI�WUDQVSRUW�
RULHQWHG�LQIUDVWUXFWXUH��7KH�'HSDUWPHQW�KDV�WDNHQ�VRPH�LQLWLDWLYHV�WR
LPSURYH� WKH� VFHQDULR� OLNH�� FRPSXWHULVDWLRQ� RI� PRWRU� YHKLFOHV
GHSDUWPHQW�� URDG� VDIHW\� VFKHPHV�� EXV� VWDQG� VFKHPHV�� 72,3
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VFKHPHV�� SROOXWLRQ� FRQWURO�� UHSODFHPHQW� RI� H[LVWLQJ� ��VWURNH� DXWR
ULFNVKDZV�E\���VWURNH�DXWR�ULFNVKDZV�WR�UHGXFH�DXWRPRELOH�SROOXWLRQ�
UHSODFHPHQW�RI�EXVHV�RI�PRUH�WKDQ����\HDUV�ROG��HWF�

:HOIDUH
7KH� VWDWH¶V� 'HSDUWPHQW� RI� :RPHQ� 'HYHORSPHQW� DQG� 6RFLDO

:HOIDUH� ZRUNV� WRZDUGV� WKH� SURWHFWLRQ�� HTXLW\� DQG� LQFOXVLRQ� RI
SRSXODWLRQV� WKDW� KDYH� EHHQ� KLVWRULFDOO\� RSSUHVVHG�� QHJOHFWHG� RU
H[FOXGHG� IURP�GHYHORSPHQW�EHFDXVH�RI� WKHLU�JHQGHU��DJH��GLVDELOLW\
RU� VLWXDWLRQ�� 7KLV� LQFOXGHV� ZRPHQ�� VHQLRU� FLWL]HQV� DQG� RWKHU
PDUJLQDOLVHG� SRSXODWLRQV� VXFK� DV� SHUVRQV� ZLWK� GLVDELOLWLHV�
WUDQVJHQGHU�� KRPHOHVV� DQG� SHUVRQV� ZLWK� GUXJ�DOFRKRO� DGGLFWLRQ�
6RPH� RI� WKH� NH\� ZHOIDUH� SURJUDPPHV� DUH� 6ZDVWK\D� 6DWKL�
.DQ\DVKUHH�� 5XSDVKUHH�� .ULVKDN� %DQGKX�� /RN� 3UDVDU� 3UDNDOSD�
8WNDUVKD� %DQJOD�� <XYDVKUHH�� -DO� 'KDUR� -DO� %KDUR�� 6XIDO� %DQJOD�
*HHWDQMDOL�� .KDG\D� 6DWKL�� SHQVLRQ� VFKHPH� IRU� MRXUQDOLVWV�� %DQJODU
%DUL�DQG�0LVVLRQ�1LUPDO�%DQJOD�

)HVWLYDOV
7KH� VWDWH� FHOHEUDWHV� P\ULDG� IHVWLYDOV� OLNH� WKH� 'XUJD� 3XMD�� 3RLOD

%DLVKDNK��WKH�%HQJDOL�1HZ�<HDU���5DWKD\DWUD��'RO\DWUD�RU�%DVDQWD�
8UVDE��)URP�&KULVWPDV�FDUQLYDOV� WR�(LG�XO�)LWU�DQG�0XKDUUDP�� IURP
%XGGKD� 3XUQLPD� WR� WKH� OHJHQGDU\� *DQJD� 6DJDU� <DWUD�� DOO� DUH
FHOHEWUDWHG�ZLWK�JUHDW�]HDO�

7RXULVP
:HVW�%HQJDO�ERDVWV�RI�DUWLVDQDO�H[FHOOHQFH�ZLWK� LWV�H[WUDRUGLQDU\

WHUUDFRWWD� ZRUN�� KDQGORRP� ZHDYHV�� KHULWDJH� VDUHHV� DQG� YDULRXV
RWKHU� XQLTXH� KDQGLFUDIWV�� 7KH� VWDWH� RIIHUV� DQ� DVWRXQGLQJ� YDULHW\� RI
UHOLJLRXV� SODFHV� VXFK� DV� WKH� PRVW� QXPEHU� RI� 6KDNWLSHHWKV� LQ� WKH
OLNHV�RI�.DOLJKDW�7HPSOH�DQG�7DUDSLWK��PDJQLILFHQW�WHPSOHV�OLNH�%HOXU
0DWK�� 0D\DSXU� ,6.&21� 7HPSOH�� +DQJVHVKZDUL� 7HPSOH� DQG
7DUDNHVKZDU� 7HPSOH�� RSXOHQW� PRVTXHV� OLNH� WKH� 1L]DPDW� ,PDPEDUD
DQG� .DWUD� 0RVTXH� LQ� 0XUVKLGDEDG�� )XUIXUD� 6KDULI� DQG� 7LSX� 6XOWDQ
6KDKL�0RVTXH�LQ�.RONDWD��JXUGZDUDV�DQG�PDMHVWLF�FKXUFKHV�OLNH�WKH
%DVLOLFD�RI�WKH�+RO\�5RVDU\�LQ�%DQGHO��6W��-RKQ¶V�&KXUFK��/W��-DPH¶V
&KXUFK� �-RUD� *LUMD��� 6W�� 3DXO¶V� &DWKHGUDO� DQG� &KXUFK� RI� WKH� /RUG
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-HVXV�� DQG� %XGGKLVW� PRQDVWHULHV� RI� *KRRP�� %KXWLD� %XVW\�� 0DJ�
'KRJ�<ROPRZD��7KDUSD�&KROLQJ��=DQJ�'KRN�3DOUL�3KRGDQJ�DPRQJ
RWKHUV�

7KH�VWDWH�KDV�QR�GHDUWK�RI�DGYHQWXUH�DWWUDFWLRQV��)URP�WKH�GHQVH
PDQJURYHV� RI� 6XQGHUEDQV� IRU� ZDWHUZD\� ULGHV� WR� VSRW� D� VWDJJHULQJ
YDULHW\� RI� IORUD� DQG� IDXQD� LQFOXGLQJ� WKH� IDPHG� 5R\DO� %HQJDO� 7LJHU�
WUHN� LQ� WKH� +LPDOD\DQ� 0RXQWDLQV�� RU� VDIDUL� LQ� WKH� PLVW\� IRUHVWV� RI
-DOGDSDUD��&KLODSDWD�

:HEVLWH���ZZZ�HJL\HEDQJOD�JRY�LQ

$QGDPDQ�DQG�1LFREDU�,VODQGV

$UHD � ������VT�
NP

3RSXODWLRQ � ���������������FHQVXV�

&DSLWDO � 3RUW�%ODLU 3ULQFLSDO
/DQJXDJHV

� +LQGL��1LFREDUHVH��%HQJDOL�
7DPLO��0DOD\DODP��7HOXJX

/W�
*RYHUQRU

� $GPLUDO
'��.�
-RVKL

&KLHI
6HFUHWDU\

� -LWHQGUD�1DUDLQ

-XULVGLFWLRQ
RI�+LJK�&RXUW

� )DOOV�XQGHU�WKH�MXULVGLFWLRQ
RI�&DOFXWWD�+LJK�&RXUW

+LVWRU\�DQG�*HRJUDSK\
7KH� XQLRQ� WHUULWRU\� RI� WKH� $QGDPDQ� DQG� 1LFREDU� ,VODQGV� LV

VLWXDWHG�EHWZHHQ����DQG�����ODWLWXGH�DQG�����DQG�����ORQJLWXGH��7KH
,VODQGV� ORFDWHG� QRUWK� RI� ���� QRUWK� ODWLWXGH� DUH� NQRZQ� DV� $QGDPDQ
*URXS�RI�,VODQGV�ZKLOH�LVODQGV�ORFDWHG�VRXWK�RI�����QRUWK�ODWLWXGH�DUH
FDOOHG�1LFREDU�*URXS�RI� ,VODQGV��7KH�FOLPDWH�RI� WKH� ,VODQGV�FDQ�EH
GHILQHG� DV� KXPLG�� WURSLFDO� FRDVWDO� FOLPDWH�� 7KH� ,VODQGV� UHFHLYH
UDLQIDOO� IURP� ERWK� WKH� VRXWK�ZHVW� DQG� QRUWK�HDVW� PRQVRRQV� DQG
PD[LPXP�SUHFLSLWDWLRQ�LV�EHWZHHQ�0D\�DQG�'HFHPEHU�

7KH�RULJLQDO� LQKDELWDQWV�RI� ,VODQGV� OLYHG� LQ� WKH� IRUHVWV�RQ�KXQWLQJ
DQG� ILVKLQJ��7KHUH�DUH� IRXU�1HJULWR� WULEHV��YL]���*UHDW�$QGDPDQHVH�
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2QJH��-DUDZD�DQG�6HQWLQDOHVH�LQ�WKH�$QGDPDQ�*URXS�RI�,VODQGV�DQG
WZR�0RQJRORLG�WULEHV��YL]���1LFREDUHVH�DQG�6KRPSHQV�LQ�WKH�1LFREDU
*URXS�RI�,VODQGV�

$JULFXOWXUH
2XW�RI�WKH�JHRJUDSKLFDO�DUHD�RI�������VT��NP��RQO\���SHU�FHQW��L�H��

DURXQG��������KD��UHGXFHG�IRUP��������KD�DIWHU�WKH������7VXQDPL��
LV�DW�SUHVHQW�XQGHU�DJULFXOWXUH��3DGG\��WKH�PDLQ�IRRG�FURS��LV�PRVWO\
FXOWLYDWHG� LQ� $QGDPDQ� *URXS� RI� ,VODQGV�� ZKHUHDV� FRFRQXW� DQG
DUHFDQXW� DUH� WKH� FDVK� FURSV� RI� 1LFREDU� *URXS� RI� ,VODQGV�� )LHOG
FURSV��QDPHO\��SXOVHV��RLOVHHGV�DQG�YHJHWDEOHV�DUH�JURZQ� IROORZHG
E\�SDGG\�GXULQJ�UDEL�VHDVRQ��'LIIHUHQW�NLQGV�RI�IUXLWV�VXFK�DV�PDQJR�
VDSRWD�� RUDQJH�� EDQDQD�� SDSD\D�� SLQHDSSOH� DQG� URRW� FURSV� DUH
JURZQ� RQ� KLOO\� ODQG�� 6SLFHV�� YL]��� SHSSHU�� FORYH�� QXWPHJ� DQG
FLQQDPRQ� DUH� JURZQ� XQGHU� PXOWL�WLHU� FURSSLQJ� V\VWHP�� 5XEEHU�� UHG
RLO��SDOP�DQG�FDVKHZ�DUH�JURZQ�RQ�D�OLPLWHG�VFDOH�LQ�WKHVH�,VODQGV�

)RUHVWV
7KH�UHFRUGHG�IRUHVW�DUHD�LV�������VT��NP�RI�WKH�WRWDO�JHRJUDSKLFDO

DUHD�RI�WKH�,VODQGV��0DQ\�W\SHV�RI�IRUHVWV�DUH�IRXQG��VXFK�DV�WURSLFDO
ZHW� HYHUJUHHQ�� WURSLFDO� VHPL�HYHUJUHHQ�� PRLVW� GHFLGXRXV�� OLWWRUDO
PDQJURYH� DQG� VZDPS� IRUHVWV�� $� ODUJH� YDULHW\� RI� WLPEHUV� DUH� DOVR
IRXQG�� 7KH� PRVW� YDOXDEOH� WLPEHUV� DUH� SDGDXN� DQG� JXUMDQ�� 7KHVH
VSHFLHV�DUH�QRW�IRXQG�LQ�1LFREDU�

:LOGOLIH
7KHUH� DUH� ��� ZLOGOLIH� VDQFWXDULHV�� �� QDWLRQDO� SDUNV� DQG� �

ELRVSKHUH�UHVHUYH�LQ�WKHVH�,VODQGV��2XW�RI����WHUUHVWULDO�DQG���PDULQH
PDPPDO�VSHFLHV�UHSRUWHG�VR�IDU�����VSHFLHV�DUH�HQGHPLF��$V�PDQ\
DV�����VSHFLHV�DQG�VXE�VSHFLHV�RI�ELUGV�DUH�UHSRUWHG�WR� LQKDELW� WKH
,VODQGV�DQG�RI�WKHVH����VSHFLHV�DQG�VXE�VSHFLHV�DUH�HQGHPLF��7KHUH
DUH� ��� WHUUHVWULDO� UHSWLOHV� IRXQG� KHUH�� RI� WKHVH�� ��� VSHFLHV� DUH
HQGHPLF��7KH�,VODQGV�KDUERXU�PRUH�WKDQ�������VSHFLHV�RI�ILVK�����
VSHFLHV�RI�HFKLQRGHUPV��������VSHFLHV�RI�PROOXVFV�DQG�PDQ\�PRUH
ORZHU� IRUPV�RI� OLIH��$PRQJ�YHUWHEUDWHV��GXJRQJV��GROSKLQV��ZKDOHV�
VDOW� ZDWHU� FURFRGLOHV�� VHD� WXUWOHV�� VHD� VQDNHV�� HWF��� DUH� FRPPRQ�
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5HHIV�DUH�PRVWO\�IULQJLQJ�W\SH�RQ�HDVWHUQ�FRDVW�DQG�EDUULHU�W\SH�RQ
WKH�ZHVWHUQ�FRDVW�

,QGXVWU\
7KHUH� DUH� ������ UHJLVWHUHG� 060(V� DQG� KDQGLFUDIWV� XQLWV�� 7ZR

XQLWV� DUH� ���� SHU� FHQW� H[SRUW� RULHQWHG� LQ� WKH� OLQH� RI� ILVK�SUDZQ
SURFHVVLQJ�DFWLYLW\��$SDUW�IURP�WKLV��WKHUH�DUH�VKHOOV�DQG�ZRRG�EDVHG
KDQGLFUDIW� XQLWV�� 66,� XQLWV� DUH� HQJDJHG� LQ� WKH� SURGXFWLRQ� RI� SDLQWV
DQG� YDUQLVKHV�� PLQL� IORXU� PLOOV�� VRIW� GULQNV� DQG� EHYHUDJHV�� VWHHO
IXUQLWXUH� DQG� IL[WXUHV�� UHDG\�PDGH� JDUPHQWV�� DQG� VWHHO� JDWH� JULOOV
DQG� VWUXFWXUHV�� 060(V� KDQGLFUDIW� XQLWV� DUH� DOVR� HQJDJHG� LQ� VKHOO
FUDIWV�� EDNHU\� SURGXFWV�� ULFH�PLOOLQJ�� IXUQLWXUH�PDNLQJ�� HWF�� 7KH
$QGDPDQ�DQG�1LFREDU� ,VODQGV� ,QWHJUDWHG�'HYHORSPHQW�&RUSRUDWLRQ
LQ� WKH� SXEOLF� VHFWRU� KDV� VSUHDG� LWV� ZLQJV� LQ� WKH� ILHOG� RI� WRXULVP�
ILVKHULHV�� LQGXVWULHV� DQG� LQGXVWULDO� ILQDQFLQJ� DQG� IXQFWLRQV� DV
DXWKRULVHG�DJHQWV�

7UDQVSRUW
7KH� 0RWRU� 7UDQVSRUW� 'HSDUWPHQW� RSHUDWHV� IURP� ��� VWDWLRQV� LQ

QRUWKHUQ� DQG� VRXWKHUQ� ,VODQGV�� 7KH� 'HSDUWPHQW� KDV� D� IOHHW� RI� ���
EXVHV� LQ� RSHUDWLRQ� PDLQO\� LQ� UXUDO� DUHD�� &RPSXWHULVHG� DGYDQFHG
WLFNHWLQJ� IRU�$75�H[SUHVV� VHUYLFH� LV� LQ�RSHUDWLRQ� VLQFH������ZKHUH
DGYDQFH� WLFNHWV�FDQ�EH�REWDLQHG��7KH� ,VODQGV�DUH�FRQQHFWHG� WR� WKH
PDLQODQG�E\�DLU�DQG�VHD��7KHUH�DUH�UHJXODU�SDVVHQJHU�VKLS�VHUYLFHV
IURP�&KHQQDL��.RONDWD�DQG�9LVDNKDSDWQDP�

7RXULVP
$QGDPDQ�DQG�1LFREDU�,VODQGV�KDYH�EHHQ�UHFRJQLVHG�DV�DQ�HFR�

IULHQGO\� WRXULVW� GHVWLQDWLRQ�� $� WRXULVW¶V� SDUDGLVH�� WKHVH� ,VODQGV� KDYH
VRPHWKLQJ� YHU\� VSHFLDO� WR� RIIHU� OLNH� KLVWRULF� &HOOXODU� -DLO�� 5RVV� DQG
+DYHORFN� ,VODQGV�� 7KH� $QGDPDQ� WURSLFDO� HYHUJUHHQ� UDLQIRUHVWV�
EHDXWLIXO� VLOYHU� VDQG\� EHDFKHV�� VHUSHQWLQH� PDQJURYH�OLQHG� FUHHNV�
PDULQH�OLIH�DERXQGLQJ�LQ�UDUH�VSHFLHV�RI�SODQWV��DQLPDOV��FRUDOV��HWF�
SURYLGH� D� PHPRUDEOH� H[SHULHQFH� WR� WKH� WRXULVWV�� 7KHUH� LV� D
WUHPHQGRXV� VFRSH� IRU� HQMR\LQJ� QDWXUH� LQ� WKH� EHDFK� UHVRUWV�� ZDWHU
VSRUWV�DQG�DGYHQWXUH�ZDWHU�VSRUWV��DGYHQWXUH� WRXULVP� OLNH� WUHNNLQJ�
LVODQG�FDPSLQJ��QDWXUH�WUDLO��VFXED�GLYLQJ��HWF�
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7RXULVP� 'HSDUWPHQW� UXQV� JXHVW� KRXVHV� LQ� YDULRXV� SDUWV� IRU
FRPIRUWDEOH�DFFRPPRGDWLRQ��7KH�LPSRUWDQW�SODFHV�RI�WRXULVW�LQWHUHVW
DUH� $QWKURSRORJLFDO� 0XVHXP�� 0DULQH� 0XVHXP�� :DWHU� 6SRUWV
&RPSOH[��*DQGKL�3DUN��1RUWK�%D\��9LSHU�,VODQG��5RVV�,VODQG��&KLGL\D
7DSX�� �ELUG� ZDWFKLQJ��� 5HG� 6NLQ� ,VODQG�� &RUE\Q¶V� &RYH� %HDFK�
,VODQGV� OLNH� 1HLO� ,VODQG�� +DYHORFN� ,VODQG�� &LQTXH�� /LWWOH� $QGDPDQ�
'LJOLSXU��5RVV�DQG�6PLWK���HWF�

:HEVLWH���ZZZ�DQGDPDQ�JRY�LQ

&KDQGLJDUK

$UHD � ����VT��NP 3RSXODWLRQ � ������ODNK
�FHQVXV������

&DSLWDO � &KDQGLJDUK /DQJXDJHV � +LQGL��3XQMDEL
$GPLQLVWUDWRU � %DQZDULODO

3XURKLW
-XULVGLFWLRQ�RI
+LJK�&RXUW

� 3XQMDE�DQG
+DU\DQD

$GYLVRU�WR�WKH
$GPLQLVWUDWRU

� 'KDUDP
3DO

+LVWRU\�DQG�*HRJUDSK\
&KDQGLJDUK� LV� D� IXOO\� JURZQ� WRZQ� RI� PRVW� PRGHUQ� DUFKLWHFWXUDO

VSOHQGRXU��7KH�FLW\�QHVWOHV�LQ�D�SLFWXUHVTXH�VHWWLQJ�LQ�WKH�IRRWKLOOV�RI
6KLYDOLN� KLOOV� DQG� HQMR\V� WKH� SRSXODU� HSLWKHW� WKH� ³&LW\� %HDXWLIXO´�
5HSUHVHQWDWLYH�RI�PRGHUQ�DUFKLWHFWXUH�DQG�WRZQ�SODQQLQJ��WKH�FLW\�LV
D�FUHDWLRQ�RI�WKH�)UHQFK�DUFKLWHFW��/H�&RUEXVLHU��&KDQGLJDUK�DQG�WKH
DUHD� VXUURXQGLQJ� LW�� ZHUH� FRQVWLWXWHG� DV� D� 8QLRQ� 7HUULWRU\� RQ
1RYHPEHU����������,W�VHUYHV�DV�WKH�MRLQW�FDSLWDO�RI�ERWK�3XQMDE�DQG
+DU\DQD�VWDWHV��,W�VKDUHV�LWV�ERXQGDU\�RQ�QRUWK�DQG�ZHVW�E\�3XQMDE
DQG�RQ�WKH�HDVW�DQG�VRXWK�E\�+DU\DQD�

7UDQVSRUW
&KDQGLJDUK� DGPLQLVWUDWLRQ�� FRPSUHKHQGLQJ� WKH� QHHG� IRU� D� XVHU�

IULHQGO\� WUDQVSRUW� V\VWHP�� KDV� GHFLGHG� WR� ODXQFK� D� 0DVV� 5DSLG
7UDQVSRUW� 6\VWHP� VKRUWO\�� 7KH� 87� DGPLQLVWUDWLRQ� DQG� WKH� VWDWH
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JRYHUQPHQWV� RI� 3XQMDE� DQG� +DU\DQD� KDYH� FRPH� WRJHWKHU� IRU
LPSOHPHQWDWLRQ�RI�WKH�SURMHFW�

&KDQGLJDUK� 7UDQVSRUW� 8QGHUWDNLQJ� �&78�� KDV� FRPSXWHULVHG� ��
SHU� FHQW� RI� LWV� ZRUNLQJ� DQG� LV� LQ� WKH� SURFHVV� RI� IXUWKHU
FRPSXWHULVDWLRQ�� 7KH� XQGHUWDNLQJ� ZLOO� DOVR� LQVWDOO� D� *OREDO
3RVLWLRQLQJ�6\VWHP�WR�PRQLWRU�LWV�IOHHW�LQ�D�SKDVHG�PDQQHU�

5XUDO�'HYHORSPHQW
,Q�RUGHU�WR�VHQVLWLVH�WKH�SRRU�DQG�ZHDNHU�VHFWLRQV�RI� WKH�VRFLHW\

DERXW�WKH�ULJKWV�DQG�GLIIHUHQW�EHQHILWV�EHLQJ�H[WHQGHG�WR�WKHP�E\�WKH
6WDWH� /HJDO� 6HUYLFHV� $XWKRULW\�� &HPHQW� FRQFUHWH� SDYLQJ� DQG
XQGHUJURXQG� GUDLQV� LQ� YLOODJH� .DMKHUL� DQG� 3DOVRUD� KDYH� EHHQ
FRPSOHWHG��$ERXW����SHU�FHQW�ZRUN�LQ�YLOODJH�0DXOL�-DJUDQ�KDV�EHHQ
FRPSOHWHG�

,QIRUPDWLRQ�7HFKQRORJ\
&KDQGLJDUK� KDV� EHFRPH� D� UROH� PRGHO� LQ� XVLQJ� ,QIRUPDWLRQ

7HFKQRORJ\�WR�SURYLGH�IDVW�DQG�XVHU�IULHQGO\�VHUYLFHV�WR�WKH�PDVVHV�
8QGHU� WKH� H�*RYHUQDQFH� LQLWLDWLYHV�� VHYHQ� PRUH� *UDP� 6DPSDUN
&HQWUHV�KDYH�EHHQ�VHW�XS�LQ�WKH�YLOODJHV�RI�'KDQDV��.KXGGD�-DVVX�
.DLPEZDOD�� 5DLSXU� .KXUG�� 5DLSXU� .DODQ�� 0DNKDQ� 0DMUD� DQG
%DKODQD��*UDP�6DPSDUN�&HQWUHV� LQ�YLOOD�JHV�3DOVRUD��'DGX�0DMUD�
+DOOR� 0DMUD�� .KXGD� $OLVKHU�� 'DULD�� 0DXOL� -DJUDQ� DQG� 0DOR\D� DUH
RSHUDWLYH�� 7KH� DGPLQLVWUDWLRQ� LV� DOVR� ZRUNLQJ� RQ� HQHUJ\
FRQVHUYDWLRQ�� $� ZRUN� RUGHU� KDV� EHHQ� LVVXHG� WR� WKH� 7DWD� %3� 6RODU
/WG�� IRU� FRPPLVVLRQLQJ� WKH� (QHUJ\� 3DUN� DW� WKH� %RWDQLFDO� *DUGHQ�
8QGHU�WKH�VRODU�OLJKWLQJ�LQLWLDWLYH��DOO�VWUHHW�OLJKWV�LQ�WKH�YLOODJHV�ZRXOG
EH�UHSODFHG�ZLWK�VRODU�EDVHG�VWUHHW�OLJKWV�

,QGXVWULHV
7KH� DGPLQLVWUDWLRQ� LV� GHYHORSLQJ� WKH� 3KDVH�,,,� RI� WKH� LQGXVWULDO

DUHD�DW�WKH�UHYHQXH�HVWDWH�RI�YLOODJH�0DXOL�-DJUDQ�

7RXULVP
$GPLQLVWUDWLRQ� KDV� WDNHQ� PDQ\� LQQRYDWLYH� DQG� QRYHO� PHDVXUHV

OLNH�¶ZHGGLQJ�WRXULVP¶��:LWK�WKH�IRFXV�RQ�H[WHQGLQJ�HIILFLHQW�PHGLFDO�

Downloaded From - t.me/upsc_cse_updates



HGXFDWLRQDO� DQG� HQWHUWDLQPHQW� RULHQWHG� IDFLOLWLHV�� DGPLQLVWUDWLRQ� LV
SURPRWLQJ�FLQHPDWLF�WRXULVP��VSRUWV�WRXULVP�DQG�PHGLFDO�WRXULVP�LQ�D
ELJ�ZD\�

3RZHU
3URYLVLRQ�RI�VXIILFLHQW�HOHFWULFLW\�WR�DOO�WKH�UHVLGHQWV�LV�DOVR�JHWWLQJ

DWWHQWLRQ�RI�WKH�DGPLQLVWUDWLRQ��7R�LPSURYH�WKH�YROWDJH�SURILOH�DQG�WR
UHGXFH� WKH� ORDG� RQ� WKH� SRZHU� GLVWULEXWLRQ� QHWZRUN�� WKH� HOHFWULFLW\
ZLQJ�GHFLGHG�WR�DGG����09$5�DXWRPDWLF�FDSDFLWRU�EDQNV�DW�YDULRXV
H[LVWLQJ� ��� .9� JULG� VXE�VWDWLRQV� ORFDWHG� DW� GLIIHUHQW� SRLQWV� LQ� WKH
SHULSKHU\� RI� 87�� 8VH� RI� &)/� LV� PDQGDWRU\� LQ� DOO� JRYHUQPHQW
EXLOGLQJV��6LPLODUO\��DOO�LQVWLWXWLRQDO�EXLOGLQJV�ZLOO�KDYH�WR�SURYLGH�VRODU
OLJKWLQJ�LQ�WKHLU�SDUNLQJ�VSDFHV�ZLWKLQ�WKHLU�FRPSOH[HV��

(GXFDWLRQ
8QGHU� 6DUYD� 6KLNVKD� $EKL\DQ� �66$��� ������� FKLOGUHQ� ZHUH

HQUROOHG� DQG� WKH� DPELW� RI� 66$� ZDV� VSUHDG� WR� FRYHU� DOO� WKH� RXW�RI�
VFKRRO�FKLOGUHQ�GURS�RXWV��7KH�OLWHUDF\�UDWH�RI�WKH�87�LV������SHU�FHQW
DJDLQVW�DOO�,QGLD�OLWHUDF\�UDWH�RI������SHU�FHQW��7R�HQFRXUDJH�OLWHUDF\
DPRQJVW� WKH� LOOLWHUDWH�DGXOWV��GLIIHUHQW�VFKHPHV� LQ�FROODERUDWLRQ�ZLWK
FHQWUDO�JRYHUQPHQW�DUH�EHLQJ�ODXQFKHG�HYHU\�\HDU��/LWHUDF\�FHQWUHV
DUH� RSHQHG� LQ� HYHU\� FRUQHU� RI� WKH� FLW\� VR� WKDW� HYHU\� DGXOW� FDQ� EH
HGXFDWHG�DQG�SURYLGHG�EDVLF�PLQLPXP�HGXFDWLRQDO�TXDOLILFDWLRQ�

+HDOWK
&KDQGLJDUK�KDV���JRYHUQPHQW�KRVSLWDOV�DQG�RQH�KRVSLWDO�HDFK�IRU

+RPRHRSDWK\� DQG� $\XUYHGD�� $SDUW� IURP� WKHVH�� WKHUH� DUH� YDULRXV
RWKHU�KRVSLWDOV�LQ�WKH�SULYDWH�VHFWRU�

:HEVLWH���ZZZ�FKDQGLJDUK�JRY�LQ

'DGUD�DQG�1DJDU�+DYHOL�DQG�'DPDQ�DQG�'LX

$UHD � ����VT�
NP

3RSXODWLRQ � ���������DSSUR[�

&DSLWDO � 6LOYDVVD 3ULQFLSDO � *XMDUDWL��+LQGL��(QJOLVK�
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/DQJXDJHV 3RUWXJXHVH��.RQNDQL�
9DUOL

$GPLQLVWUDWRU � 3UDIXO
.KRGD
3DWHO

-XULVGLFWLRQ�RI�+LJK�&RXUW���)DOOV�XQGHU�%RPED\�+LJK�&RXUW

+LVWRU\�DQG�*HRJUDSK\
,Q� RUGHU� WR� NHHS� WKH� (QJOLVK� DW� ED\� DQG� WR� HQOLVW� WKHLU� VXSSRUW

DJDLQVW�WKH�0XJKDOV��WKH�0DUDWKDV�PDGH�IULHQGV�ZLWK�WKH�3RUWXJXHVH
DQG� VLJQHG� D� WUHDW\� LQ� ������ $FFRUGLQJ� WR� WKLV� KLVWRULF� WUHDW\� RI
IULHQGVKLS�� WKH�0DUDWKD�3HVKZD�DJUHHG� WKDW� WKH�3RUWXJXHVH�ZLOO�EH
DOORZHG� WR� FROOHFW� UHYHQXH� IURP� 'DGUD� DQG� 1DJDU� +DYHOL� ZKLFK
FRQVLVWHG�RI����YLOODJHV��WKHQ�NQRZQ�DV�³SDUJDQDV´�LQ�FRPSHQVDWLRQ
IRU� WKHLU� ORVV�RI�D�ZDUVKLS�FDOOHG� ³6DQWDQD³��ZKLFK�KDG�HDUOLHU�EHHQ
FDSWXUHG�E\�WKH�0DUDWKDV�EXW�QRW�VXUUHQGHUHG�WR�WKH�3RUWXJXHVH� LQ
VSLWH�RI�WKHLU�PDQ\�HQWUHDWLHV��7KHVH�WHUULWRULHV�ZHUH�HDUOLHU�UXOHG�E\
WKH� .ROL� FKLHIV� ZKR� ZHUH� GHIHDWHG� E\� WKH� +LQGX� NLQJV� RI� ³-DZKDU´
DQG� ³5DPQDJDU´�� 7KH� 0DUDWKDV� FRQTXHUHG� DQG� DQQH[HG� WKHVH
WHUULWRULHV�WR�WKHLU�NLQJGRP��3RUWXJXHVH�UXOH�RYHU�WKH�8QLRQ�7HUULWRU\
ODVWHG�XQWLO�$XJXVW����������DQG�WUDFHV�RI� LW�FDQ�VWLOO�EH�IRXQG��$IWHU
OLEHUDWLRQ��WKH�DGPLQLVWUDWLRQ�ZDV�FDUULHG�RXW�E\�ORFDO�ERG\�NQRZQ�DV
)UHH�'DGUD�DQG�1DJDU�+DYHOL�$GPLQLVWUDWLRQ� WLOO� LWV�PHUJHU�ZLWK� WKH
,QGLDQ� 8QLRQ� LQ� ������ &RQVHTXHQWO\�� WKH� IUHH� 'DGUD� DQG� 1DJDU
+DYHOL� DGPLQLVWUDWLRQ� ZDV� VXFFHHGHG� E\� IRUPDO� VWDWXWRU\
DGPLQLVWUDWLRQ�KHDGHG�E\�DQ�$GPLQLVWUDWRU�

'DPDQ� ZDV� DFTXLUHG� E\� WKH� 3RUWXJXHVH� IURP� WKH� 6KDK� RI
*XMDUDW�� 7KH\�QRWLFHG� WKH�SRUW� RI�'DPDQ� IRU� WKH� ILUVW� WLPH� LQ� �����
7KH\� DWWDFNHG� LW� VHYHUDO� WLPHV� DQG� ILQDOO\� REWDLQHG� LW� LQ� ����� E\
PHDQV�RI�D�WUHDW\�ZLWK�WKH�6KDK��7KHUHDIWHU��LW�ZDV�XQGHU�WKH�UXOH�RI
3RUWXJXHVH� WLOO� LWV� OLEHUDWLRQ� LQ�������(DUO\� LQ������� WKH�3RUWXJXHVH
*RYHUQRU� 'H� &XQKD� KDG� OHG� KLV� H[SHGLWLRQ� IRU� WKH� FDSWXUH� RI� WKH
WRZQ� LQ�'LX��EXW�ZDV�GHIHDWHG�E\� WKH�6XOWDQ��+RZHYHU��DURXQG� WKDW
SHULRG�� WKH� *XMDUDW� 6XOWDQ� %DKDGXU� 6KDK¶V� NLQJGRP� ZDV
RYHUZKHOPHG� E\�0XJKDO� LQYDVLRQ�� 3UHVVHG� RQ� E\� WKH�0XJKDO� .LQJ
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+XPD\XQ� RQ� RQH� VLGH� DQG� WKH� 3RUWXJXHVH� DW� WKH� JDWHV� RI� 'LX�
%DKDGXU� 6KDK� HQWHUHG� LQWR� D� WUHDW\� ZLWK� 1XQR� GD� &XQKD� LQ� ����
ZKR�DJUHHG�WR�DVVLVW�%DKDGXU�6KDK�DJDLQVW�KLV�HQHP\�E\�ODQG�DQG
VHD��,Q�WXUQ�KH�UHFHLYHG�SHUPLVVLRQ�WR�FRQVWUXFW�D�IRUWUHVV�DW�'LX�DQG
D�VLWH�ZDV�JUDQWHG�IRU�WKLV�SXUSRVH�LQ�WKH�KDUERXU��$IWHU�WKH�0XJKDO
GDQJHU�UHFHGHG��WKH�6KDK�RI�*XMDUDW�UHDOLVHG�KLV�PLVWDNH�LQ�DOORZLQJ
WKH�3RUWXJXHVH� WR�FRQVWUXFW� WKH� IRUW��)LQDOO\�'LX�ZDV�FRQTXHUHG�E\
WKH�3RUWXJXHVH�LQ������ZKR�UXOHG�WKHUH�WLOO������

'DGUD�DQG�1DJDU�+DYHOL� LV�D� ODQG�ORFNHG�XQLRQ� WHUULWRU\�RI� ,QGLD�
VLWXDWHG� DW� WKH� ZHVWHUQ� FRDVW� LQ� WKH� IRRW�KLOOV� RI� :HVWHUQ� *KDWV
EHWZHHQ� WKH� SDUDOOHOV� RI� ���� ±�¶� DQG� ���� ���¶� QRUWK� DQG� EHWZHHQ
PHULGLDQV����� ���¶�DQG����� ���¶�RI� ORQJLWXGH�HDVW��7KH� WHUULWRU\�KDV
KLOO\� WHUUDLQ� HVSHFLDOO\� WRZDUGV� WKH� QRUWK�HDVW� DQG� HDVW� ZKHUH� LW� LV
VXUURXQGHG� E\� UDQJHV� RI� 6DK\DGUL� 0RXQWDLQV� �:HVWHUQ� +LOOV��7KH
WHUUDLQ� LV� LQWHUVHFWHG� E\� WKH� 5LYHU� 'DPDQ� *DQJD� DQG� LWV� WKUHH
WULEXWDULHV��7KH�ULYHU�ULVHV�LQ�WKH�KLOO�����NP��IURP�WKH�:HVWHUQ�FRDVW
DQG� GLVFKDUJHV� LWVHOI� LQ� WKH� $UDELDQ� 6HD� DW� WKH� SRUW� RI� 'DPDQ�
'DPDQ�GLVWULFW� LV�VLWXDWHG�QHDUO\�����NP�QRUWK� IURP�0XPEDL�DQG� LV
VXUURXQGHG� E\� 9DOVDG� GLVWULFW� RI� *XMDUDW� LQ� QRUWK�� HDVW� DQG� VRXWK�
'DPDQ�*DQJD�ULYHU�FRPLQJ�IURP�1DVLN�SDVVHV�WKURXJK�WKH�PLGGOH�RI
'DPDQ� GLVWULFW� GLYLGLQJ� LW� LQWR� WZR� SDUWV� QDPHO\�� 0RWL� 'DPDQ� DQG
1DQL�'DPDQ��'LX�GLVWULFW� LV�DQ�LVODQG�RQ�VRXWKHUQ�SRUWLRQ�RI�*XMDUDW
3HQLQVXOD��,W�LV�MRLQHG�ZLWK�8QD�GLVWULFW�RI�*XMDUDW�E\�WZR�EULGJHV�RYHU
D�VHD�FUHHN�

'DPDQ� LV� ERXQG� RQ� WKH� HDVW� E\� *XMDUDW�� RQ� WKH� ZHVW� E\� WKH
$UDELDQ� 6HD�� RQ� WKH� QRUWK� E\� WKH� .RODN� ULYHU� DQG� RQ� WKH� VRXWK� E\
.DODL� ULYHU�� 7KH� QHLJKERXUKRRG� GLVWULFW� RI� 'DPDQ� LV� 9DOVDG� LQ
*XMDUDW�� 'LX� LV� DQ� LVODQG� FRQQHFWHG� E\� WZR� EULGJHV�� 7KH
QHLJKERXULQJ�GLVWULFW�RI�'LX�LV�-XQDJDUK�RI�*XMDUDW�

'DPDQ�DQG�'LX�ZKLFK�ZDV�HDUOLHU�D�VHSDUDWH�XQLRQ�WHUULWRU\�ZDV
PHUJHG�ZLWK�'DGUD�DQG�1DJDU�+DYHOL�LQ�-DQXDU\������

$JULFXOWXUH
7KH�XQLRQ�WHUULWRU\�LV�D�SUHGRPLQDQWO\�UXUDO�DUHD�ZLWK�DERXW����SHU

FHQW� WULEDO� SRSXODWLRQ�� ,W� KDV� DERXW� ������� KHFWDUH� ODQG� XQGHU
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FXOWLYDWLRQ�� 0DMRU� FURS� LV� SDGG\� �.KDULI�� ZKLOH� 1DJOL� DQG� KLOO� PLOOHWV
DUH�WKH�RWKHU�FURSV�RI�WKH�DUHD��$PRQJ�IUXLWV�PDQJR��FKLNX��EDQDQD�
HWF��� DUH� DOVR� SURGXFHG�� )RUHVWV� FRYHU� ��� SHU� FHQW� RI� WKH� WRWDO
JHRJUDSKLFDO�DUHD��6XJDUFDQH�FXOWLYDWLRQ�KDV�DOVR�EHHQ�WDNHQ�XS�LQ
D� ELJ� ZD\� LQ� WKH� 87�� (IIRUWV� DUH� DIRRW� WR� DGRSW� D� PXOWLSOH� FURSSLQJ
V\VWHP�LQ�DVVXUHG� LUULJDWHG�DUHDV�� ,PSRUWDQW� ILHOG�DQG�JDUGHQ�FURSV
DUH� SDGG\�� UDJL�� EDMUD�� MRZDU�� JURXQGQXW�� SXOVHV� DQG� EHDQV�� ZKHDW�
EDQDQD��VDSRWD��PDQJR��FRFRQXW�DQG�VXJDUFDQH��7KHUH�DUH�QR�PDMRU
IRUHVWV�LQ�WKH�WHUULWRU\�

,UULJDWLRQ
3ULRU� WR� OLEHUDWLRQ� RI� WKH� WHUULWRU\�� WKHUH� ZDV� QR� LUULJDWLRQ� IDFLOLW\

DQG� FXOWLYDWRUV� KDG� WR� IXOO\� GHSHQG� XSRQ� UDLQIDOO�� $IWHU� WKH� PHUJHU
ZLWK� WKH� ,QGLDQ� 8QLRQ�� DGHTXDWH� VWHSV� ZHUH� WDNHQ� XQGHU� PLQRU
LUULJDWLRQ� VHFWRU�� $ERXW� ���� OLIW� LUULJDWLRQ� VFKHPHV� KDYH� EHHQ
FRPSOHWHG�FUHDWLQJ�DQ�DGGLWLRQDO�LUULJDWLRQ�SRWHQWLDO�RI�������KHFWDUH�

,QGXVWU\�DQG�3RZHU
3ULRU� WR� �������� WKHUH� ZDV� QR� LQGXVWU\�� 7KHUH� ZHUH� D� IHZ

WUDGLWLRQDO� FUDIWVPHQ� ZKR� XVHG� WR� PDNH� SRWV�� OHDWKHU� LWHPV�� YL]��
FKDSSDOV�� VKRHV� DQG� VRPH� RWKHU� LWHPV� RI� EDPERR�� ,QGXVWULDO
GHYHORSPHQW� VWDUWHG� RQ� D� ORZ�NH\� GXULQJ� �������� ZLWK� WKH
HVWDEOLVKPHQW�RI�DQ�LQGXVWULDO�HVWDWH�XQGHU�WKH�FRRSHUDWLYH�VHFWRU�E\
'DQ� 8G\RJ� 6DKDNDUL� 6DQJK� /WG�� 7KHUHDIWHU�� WKUHH� JRYHUQPHQW
LQGXVWULDO� HVWDWHV� ZHUH� GHYHORSHG� DW� 6LOYDVVD�� 0DVDW� DQG� .KDGROL�
:LWK�WKH�LQFHSWLRQ�RI�WKH�HFRQRPLF�OLEHUDOLVDWLRQ�SROLF\��D�UHDO�ERRVW
LQ�LQGXVWULDO�GHYHORSPHQW�ZDV�VHHQ��7KHUH�DUH�QXPHURXV�VPDOO�VFDOH
DQG� PHGLXP�VFDOH� LQGXVWULHV� LQ� WKH� 87�� 7ZR� LQGXVWULDO� DUHDV� KDYH
EHHQ�GHYHORSHG�E\�2PQLEXV�,QGXVWULDO�'HYHORSPHQW�&RUSRUDWLRQ�DW
'DPDQ��7KH�RWKHU� LQGXVWULDO�DUHDV�DUH�'DEKHO��.DFKLJDP��.DGDL\D�
HWF�� $OO� YLOODJHV� KDYH� EHHQ� HOHFWULILHG�� 'DPDQ� DQG� 'LX� KDYH� JRW
DGHTXDWH�SRZHU�DOORFDWLRQ�IURP�FHQWUDO�VHFWRU�SRZHU�VWDWLRQV� LQ�WKH
ZHVWHUQ�UHJLRQ�

7UDQVSRUW
7KH�XQLRQ� WHUULWRU\�GHSHQGV�KHDYLO\�RQ�0DKDUDVKWUD�DQG�*XMDUDW

URDG� QHWZRUN� DV� WKH� WHUULWRU\� FDQ� EH� DFFHVVHG� RQO\� DIWHU� FURVVLQJ
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WKHVH�WZR�VWDWHV�IURP�0XPEDL��$OPRVW�DOO�YLOODJHV�DUH�FRQQHFWHG�ZLWK
DOO�ZHDWKHU� URDGV��7KH� UDLO� URXWH� IURP�0XPEDL� WR�$KPHGDEDG� OLQNV
9DSL�DOVR��0XPEDL� LV�WKH�QHDUHVW�DLUSRUW��7R�PHHW�WKH�QHHG�RI�UDSLG
LQGXVWULDOLVDWLRQ�� IRXU�ODQH�ZRUN�KDV�EHHQ� WDNHQ�XS� LQ�6LOYDVVD�DQG
DGMRLQLQJ�DUHDV��EHVLGHV�RWKHU�VSLOORYHU�ZRUNV�

7RXULVP
7RXULVP� VHFWRU� KDV� EHHQ� DVVLJQHG� KLJK� SULRULW\�� NHHSLQJ� LQ� YLHZ

WKH�GHQVH�IRUHVW�DUHD�DQG�IDYRXUDEOH�FOLPDWH�
7KH� SURPLQHQW� SODFHV� RI� WRXULVW� LQWHUHVW� DUH� 7DGHNHVKZDU� 6KLYD

0DQGLU��%LQGUDELQ��'HHU�3DUN�DW�.KDQYHO��9DQJDQJD�/DNH�DQG�,VODQG
*DUGHQ��'DGUD��DQG�9DQYLKDU�8GK\DQ��0LQL�=RR��%DO�8GK\DQ��7ULEDO
0XVHXP�� DQG� +LUYDYDQ� *DUGHQ� DW� 6LOYDVVD�� 7R� DWWUDFW� WRXULVWV�
DQQXDO�FHOHEUDWLRQ�RI�IHVWLYDOV�OLNH�7DUSD�DQG�:RUOG�7RXULVP�'D\�LV�D
UHJXODU�HYHQW�

,PSRUWDQW� WRXULVW� SODFHV� LQ� 'DPDQ� DUH� %RP� -HVXV� &KXUFK�� 2XU
/DG\�RI�6HD�&KXUFK��2XU�/DG\�RI�5HPHGLHV�&KXUFK��)RUWV�RI�0RWL
'DPDQ� DQG� 1DQL� 'DPDQ�� -DPSRUH� DQG� 'HYND� %HDFKHV�� 3XEOLF
*DUGHQ�DW�1DQL�'DPDQ�DQG�0RWL�'DPDQ�-HWW\��3HUJROD�*DUGHQ��0RWL
'DPDQ�� $PXVHPHQW� 3DUN�� 'HYND�� 'DPDQJDQJD� 7RXULVW� &RPSOH[�
.DFKLJDP��6DW\D�6DJDU�8G\DQ��0LUDVRO�*DUGHQ��0LUDVRO�:DWHU�3DUN�

,Q�'LX��6W��3DXO¶V�&KXUFK��'LX�)RUW�DQG�3DQLNRWD�)RUW��1DJRD�DQG
&KDNUDWLUWK��DQG�&KLOGUHQ¶V�3DUN�DW�*KRJKOD�DQG�6XPPHU�+RXVH�DUH
ZRUWK�VHHLQJ�

)HVWLYDOV
1RUPDOO\� DOO� IHVWLYDOV� RI� +LQGXV�� 0XVOLPV� DQG� &KULVWLDQV� DUH

FHOHEUDWHG� LQ�WKH�WHUULWRU\��ZKLOH� WULEDOV�FHOHEUDWH�WKHLU�RZQ�IHVWLYDOV�
'LZDVR� LV� FHOHEUDWHG� E\� 'KRGLD� DQG� 9DUOL� WULEHV� DQG� 5DNVKD
%DQGKDQ� LV� FHOHEUDWHG� E\� 'KRGLD� WULEH�� 2WKHU� IHVWLYDOV� LQFOXGH
%KDZDGD�DPRQJVW�9DUOLV��.ROL�WULEHV�DQG�.KDOL�3XMD�E\�DOO�WULEHV�DIWHU
KDUYHVWLQJ�RI�FURSV�DQG�*UDP�'HYL�EHIRUH�KDUYHVWLQJ�RI�FURSV�

:HEVLWHV���ZZZ�GGG�JRY�LQ�ZZZ�GLX�JRY�LQ

'HOKL
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$UHD � ������VT�
NP

3RSXODWLRQ � �����FURUH��DV�SHU
FHQVXV������

&DSLWDO � 'HOKL 3ULQFLSDO
/DQJXDJHV

� +LQGL��3XQMDEL��8UGX
DQG�(QJOLVK

/W�
*RYHUQRU

� $QLO�%DLMDO &KLHI�6HFUHWDU\ � 9LMD\�.XPDU�'HY

&KLHI
0LQLVWHU

� $UYLQG
.HMULZDO

-XULVGLFWLRQ�RI
+LJK�&RXUW

� 'HOKL

+LVWRU\�DQG�*HRJUDSK\
'HOKL� ILQGV� SURPLQHQW� UHIHUHQFH� ULJKW� IURP� WKH� WLPHV� RI� WKH� HSLF

0DKDEKDUDWD���,WV�FRQWURO�SDVVHG�IURP�RQH�UXOHU�G\QDVW\�WR�DQRWKHU�
EHJLQQLQJ�ZLWK� WKH�0DXU\DV��3DOODYDV��*XSWDV�RI�&HQWUDO� ,QGLD�DQG
WKHQ� JRLQJ� RQ� WR� WKH� 7XUNV� RI� $IJKDQ� GXULQJ� WKH� ��WK� WR� ��WK
FHQWXULHV��DQG�ILQDOO\�WR�WKH�0XJKDOV�LQ�WKH���WK�FHQWXU\��,Q�WKH�ODWWHU
KDOI� RI� WKH� ��WK� FHQWXU\� DQG� HDUO\� ��WK� FHQWXU\�� %ULWLVK� UXOH� ZDV
HVWDEOLVKHG�LQ�'HOKL��,Q�������'HOKL�EHFDPH�WKH�FHQWUH�RI�DOO�DFWLYLWLHV
DIWHU� WKH�FDSLWDO�ZDV�VKLIWHG� IURP�.RONDWD��&DOFXWWD��� ,W�ZDV�PDGH�D
8QLRQ� 7HUULWRU\� LQ� ������ /\LQJ� LQ� WKH� QRUWKHUQ� SDUW� RI� WKH� FRXQWU\�
'HOKL�LV�VXUURXQGHG�E\�+DU\DQD�RQ�DOO�VLGHV�H[FHSW�WKH�HDVW�ZKHUH�LW
ERUGHUV�ZLWK�8WWDU�3UDGHVK��7KH���WK�FRQVWLWXWLRQDO�DPHQGPHQW�LV�D
PLOHVWRQH�LQ�'HOKL¶V�KLVWRU\�DV�LW�JRW�D�/HJLVODWLYH�$VVHPEO\�ZLWK�WKH
HQDFWPHQW�RI�WKH�1DWLRQDO�&DSLWDO�7HUULWRU\�$FW�������

$JULFXOWXUH
7KH�SULQFLSDO�IRRG�FURSV�DUH�ZKHDW��EDMUD��MRZDU��JUDP�DQG�PDL]H�

+RZHYHU��HPSKDVLV�KDV�QRZ�VKLIWHG� IURP� IRRG�FURSV� WR�YHJHWDEOHV
DQG� IUXLWV�� GDLU\� DQG� SRXOWU\� IDUPLQJ�� IORULFXOWXUH�� HWF��� DV� WKHVH� DUH
PRUH�UHPXQHUDWLYH�WKDQ�IRRG�FURSV�LQ�WKH�WHUULWRU\�

'LUHFWRUDWH� RI� $JULFXOWXUDO� 0DUNHWLQJ� HQVXUHV� LPSOHPHQWDWLRQ� RI
WKH� SURYLVLRQ� RI� 'HOKL� $JULFXOWXUDO� 3URGXFH� 0DUNHWLQJ� �5HJXODWLRQ�
$FW�� ������ LQ� RUGHU� WR� SURYLGH� EHWWHU� UHJXODWLRQ� RI� PDUNHWLQJ� RI
DJULFXOWXUDO�SURGXFH�DQG�IRU�HVWDEOLVKPHQW�RI�PDUNHWV�IRU�DJULFXOWXUDO
SURGXFH� LQ� WKH� 1DWLRQDO� &DSLWDO�� ,W� DOVR� HQVXUHV� SUH�WHVWHG� TXDOLW\
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DJULFXOWXUDO�SURGXFH�WR�WKH�FRQVXPHUV�WKURXJK�WKH�GHVLURXV�SDFNHUV
DWWDFKHG� WR� WKH� 6WDWH� *UDGLQJ� /DERUDWRU\� RI� 'LUHFWRUDWH� RI
$JULFXOWXUDO� 0DUNHWLQJ� XQGHU� *RYHUQPHQW� RI� ,QGLD� VFKHPH� RI
SURPRWLRQ� RI� JUDGLQJ� XQGHU� $JPDUN� DV� SHU� WKH� SURYLVLRQV� RI
$JULFXOWXUDO�3URGXFH�*UDGLQJ�DQG�0DUNHWLQJ�$FW�������

,QGXVWU\
'HOKL� LV�QRW�RQO\� WKH� ODUJHVW�FRPPHUFLDO�FHQWUH� LQ�QRUWKHUQ� ,QGLD�

EXW� DOVR� WKH� ODUJHVW� FHQWUH� RI� VPDOO� LQGXVWULHV�� 7KHVH� XQLWV
PDQXIDFWXUH� D�ZLGH� YDULHW\� RI� LWHPV� OLNH� WHOHYLVLRQ�� WDSH� UHFRUGHUV�
OLJKW� HQJLQHHULQJ� PDFKLQHV� DQG� DXWRPRELOH� SDUWV�� VSRUWV� JRRGV�
ELF\FOHV� DQG� 39&� JRRGV� LQFOXGLQJ� IRRWZHDU�� WH[WLOHV�� IHUWLOLVHUV�
PHGLFLQHV��KRVLHU\��OHDWKHU�JRRGV��VRIWZDUH��HWF�

,UULJDWLRQ�DQG�3RZHU
'XH� WR� IDVW� XUEDQLVDWLRQ� RI� WKH� UXUDO� DUHDV� RI� 'HOKL�� FXOWLYDEOH

FRPPDQG�DUHD�XQGHU� LUULJDWLRQ� LV�JHWWLQJ� UHGXFHG�GD\�E\�GD\��7ZR
VFKHPHV�� QDPHO\�� ³.HVKRSXU� (IIOXHQW� ,UULJDWLRQ� 6FKHPH� 3KDVH�,,,´
DQG� ³,PSURYHPHQW�DQG�([WHQVLRQ�RI�(IIOXHQW� ,UULJDWLRQ�6\VWHP� IURP
&RURQDWLRQ�7UHDWPHQW�3ODQW´�DUH�XQGHU�H[HFXWLRQ��$V�IDU�DV�LUULJDWLRQ
LV�FRQFHUQHG�� WRWDO� OHQJWK�RI� ,UULJDWLRQ�QHWZRUN� LV��������NP��7KHUH
DUH� PDQ\� YLOODJHV� LQ� 'HOKL� VXFK� DV� 0DGDQSXU� .KDGDU�� $OL�� -DLWSXU�
%XUDUL�� 1LORWKL�� 5DQKROD�� 0XGND�� 7LODQJSXU� .RWDO�� %DSUROD�
%DNNDUZDOD�� 'LFKDRQ� .DODQ�� +LUDQNXGQD� DQG� 1HHOZDO� LQ� ZKLFK
LUULJDWLRQ� LV� IDFLOLWDWHG�� 7KH� WRWDO� DUHD� RI� LUULJDWHG� ODQG� LV
DSSUR[LPDWHO\� �������KHFWDUH�DQG�TXDQWXP�RI�ZDVWH�ZDWHU� WUHDWHG
SHU�GD\�XVHG�IRU�LUULJDWLRQ�LV���������0/'�

'HOKL� KDV� LWV� RZQ� JHQHUDWLQJ� VWDWLRQV� L�H�� *DV� 7XUELQH� 3RZHU
6WDWLRQ��3UDJDWL�3RZHU�6WDWLRQ�,�DQG�3UDJDWL�3RZHU�6WDWLRQ�%DZDQD
ZLWK� WRWDO� LQVWDOOHG� FDSDFLW\� RI� ������ 0:�� 7KH� UHPDLQLQJ� SRZHU� LV
GUDZQ� IURP� 1RUWKHUQ� 5HJLRQDO� *ULG�� 7KH� WUDQVPLVVLRQ� V\VWHP� LQ
'HOKL�LV�PDLQWDLQHG�E\�'HOKL�7UDQVFR�/LPLWHG��7KH�SRZHU�GLVWULEXWLRQ
LQ�'HOKL� LV�VHUYHG�E\�%6(6�5DMGKDQL�3RZHU�/LPLWHG��%53/���%6(6
<DPXQD� 3RZHU� /WG�� �%<3/��� 7DWD� 3RZHU� 'HOKL� 'LVWULEXWLRQ� /LPLWHG
�73''/��� 0LOLWDU\� (QJLQHHULQJ� 6HUYLFH� �0(6��� DQG� 1HZ� 'HOKL
0XQLFLSDO�&RUSRUDWLRQ��1'0&��
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*RYHUQPHQW�H[WHQGHG�HOHFWULFLW\�VXEVLG\�� LUUHVSHFWLYH�RI� WKH� ORDG
RI�HQWLUH�ELOO�DPRXQW�RI�GRPHVWLF�FRQVXPHUV�XWLOLVLQJ�XS�WR�����XQLWV
LQ�D�PRQWK�DQG�XS� WR�ൠ�����SHU�PRQWK� WR� WKH�GRPHVWLF�FRQVXPHUV
XWLOLVLQJ�XS�WR�����XQLWV�WR�����XQLWV�SHU�PRQWK�GXULQJ�WKH�SHULRG�IURP
$XJXVW� ��� ����� WR� 0DUFK� ���� ����� DQG� )<� ��������� 'HOKL� KDV� DQ
LQVWDOOHG�FDSDFLW\�RI���������0:�RI�VRODU�39�V\VWHPV�ZLWK�������QHW
PHWHU� FRQQHFWLRQV� �LQ� $XJXVW� ������� 'HOKL� ',6&20V� KDYH� VLJQHG
SRZHU�SXUFKDVH�DJUHHPHQW�IRU�PRUH�WKDQ�������0:�IRU�VRODU�SRZHU
DQG�����0:�IRU�ZLQG�SRZHU��'HOKL�LV�IXUWKHU�SODQQLQJ�WR�GHYHORS�WKH
1HZ�'HOKL�0XQLFLSDO�&RUSRUDWLRQ� �1'0&�� UHJLRQ�DV� VRODU� FLW\��7KH
SRZHU� V\VWHP� RI� 'HOKL� LV� UREXVW� DQG� LV� DEOH� WR� PHHW� WKH� HYHU�
LQFUHDVLQJ�SRZHU�GHPDQG�RI�'HOKL�

7UDQVSRUW
'HOKL�LV�ZHOO�FRQQHFWHG�E\�URDGV��UDLO�DQG�DLU�ZLWK�DOO�SDUWV�RI�,QGLD�

,W� KDV� WKUHH� DLUSRUWV²,QGLUD� *DQGKL� ,QWHUQDWLRQDO� $LUSRUW� IRU� WKH
LQWHUQDWLRQDO� IOLJKWV�� 3DODP� $LUSRUW� IRU� GRPHVWLF� DLU� VHUYLFHV� DQG
6DIGDUMXQJ�$LUSRUW�IRU�WUDLQLQJ�SXUSRVHV��,W�KDV�ILYH�LPSRUWDQW�UDLOZD\
VWDWLRQV²'HOKL� -XQFWLRQ�� 1HZ� 'HOKL� 5DLOZD\� 6WDWLRQ�� 1L]DPXGGLQ
5DLOZD\� 6WDWLRQ�� $QDQG� 9LKDU� 5DLOZD\� 6WDWLRQ� DQG� 6DUDL� 5RKLOOD
5DLOZD\� 6WDWLRQ�� 'HOKL� KDV� WKUHH� LQWHUVWDWH� EXV� WHUPLQDOV� DW
.DVKPHUH�*DWH��6DUDL�.DOH�.KDQ�DQG�$QDQG�9LKDU�

.HHSLQJ� LQ� YLHZ� WKH� ULVLQJ� YHKLFXODU� SROOXWLRQ� DQG� FKDRWLF� WUDIILF
FRQGLWLRQ�LQ�WKH�FLW\�RI�'HOKL��LW�KDV�EHHQ�GHFLGHG�WR�VWDUW�0DVV�5DSLG
7UDQVLW�6\VWHP��0576��LQ�'HOKL��7KH�SURMHFW�LV�XQGHU�LPSOHPHQWDWLRQ
DQG� LW� XVHV� WKH� VWDWH�RI�WKH�DUW� PRGHUQ� WHFKQRORJ\�� 7KH� PHWUR� UDLO
SURMHFW�UXQV�LQ�'HOKL��1RZ��'HOKL�0HWUR�FRPSULVHV�QLQH�FRORXU�FRGHG
OLQHV�

+HDOWK
'HOKL� KDV� ��� KRVSLWDOV�� ��� GLVSHQVDULHV�� ��� GLVHDVH� GLDJQRVWLF

ODERUDWRU\�� ��� IDUPHU� LQIRUPDWLRQ� FHQWUH� DQG� ��� PRELOH� DPEXODWRU\
FOLQLF� IRU� UHQGHULQJ� YHWHULQDU\� KHDOWK� FDUH�� YDFFLQDWLRQ�� DQLPDO
GLVHDVH�VXUYHLOODQFH���PRQLWRULQJ�DQG�SXEOLF�DZDUHQHVV�VHUYLFHV�

$QLPDO�&DWWOH�:HOIDUH
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$V� SHU� ��WK� OLYHVWRFN� FHQVXV� WKHUH� DUH� DERXW� ����� ODNK� ERYLQH
SRSXODWLRQ� ORQJ�ZLWK� WKH� ODUJH�QXPEHU�RI�SHW�GRJV�RWKHU�FRPSDQLRQ
DQLPDOV� LQ�'HOKL��7KH�FDWWOH�DQG�EXIIDORHV�DUH�RI�KLJK�JHQHULF�PHULW
ZLWK� KLJK� PLON� \LHOGLQJ� SRWHQWLDO� GXH� WR� WKH� SUHIHUHQFH� RI� GDLU\
RZQHUV�WR�PDLQWDLQ�WKH�PLOFK�DQLPDOV��7KHUH�DUH�������GDLU\�XQLWV�LQ
��� DXWKRULVHG� GDLU\� FRORQLHV� DQG� QHDUO\� ������� GDLU\� IDUPHUV� LQ
XQDXWKRULVHG�UXUDO� DUHDV�� 6LFN�LQMXUHG� DQG� DEDQGRQHG� DQLPDOV� DUH
SURYLGHG�VKHOWHU�IHHGLQJ�DQG�KHDOWKFDUH�WRR�

)HVWLYDOV
'HOKL� DV� WKH� FDSLWDO� FLW\� LV� D� XQLTXH� DPDOJDPDWLRQ� RI� YDULRXV

FXOWXUHV��(YHU\�RFFDVLRQ�LV�ZHOFRPHG�ZLWK�JUHDW�YLJRXU��PDNLQJ�LW�DQ
HYHQW� WR� H[SHULHQFH� ILUVW�KDQG�� 6WDUWLQJ� IURP� 5HSXEOLF� 'D\�� /RKUL�
+ROL�� LQ� WKH� ILUVW� TXDUWHU� RI� WKH� \HDU�� FHOHEUDWLRQV� H[WHQG� WR
,QGHSHQGHQFH� 'D\�� 5DNVKD� %DQGKDQ�� (LG�� 'XVVHKUD�� 1DYUDWUDV�
'LZDOL��&KKDWK�3XMD��*XUX�1DQDN�-D\DQWL�HQGLQJ�WKH�\HDU�RQ�D�JUDQG
QRWH�ZLWK�&KULVWPDV�DQG�1HZ�<HDU��'HOKL�7RXULVP�DQG�7UDQVSRUWDWLRQ
'HYHORSPHQW� &RUSRUDWLRQ� �'77'&� /WG�� DOVR� KRVWV� YDULRXV� HYHQWV
OLNH� *DUGHQ� 7RXULVP� )HVWLYDO� �)HEUXDU\�� DQG� 0DQJR� )HVWLYDO� �ILUVW
ZHHN� RI� -XO\�� WKDW� KDYH� EHFRPH� DQ� DQQXDO� DIIDLU�� %HVLGHV� WKLV�
'77'&� DOVR� RUJDQLVHV� ZHHNHQG� FXOWXUDO� SURJUDPPHV� DFURVV� LWV
WKUHH�'LOOL�+DDWV��,1$��3LWDPSXUD��-DQDNSXUL��DQG�WKH�*DUGHQ�RI�)LYH
6HQVHV�

7RXULVW�3ODFHV
7KH� FDSLWDO� LV� KRPH� WR� WKUHH� 81(6&2� :RUOG� +HULWDJH� 6LWHV�

+XPD\XQ¶V�7RPE��4XWDE�0LQDU�DQG�5HG�)RUW�DSDUW�IURP�RWKHU�PDMRU
WRXULVW�SODFHV� OLNH�3XUDQD�4LOD� �2OG�)RUW���-DPD�0DVMLG�� ,QGLD�*DWH�
%LUOD� 0DQGLU�� /RWXV� 7HPSOH�� $NVKDUGKDP� 7HPSOH�� 1L]DPXGGLQ
'XUJDK��*XUXGZDUD�%DQJOD�6DKLE��HWF��'77'&�FRQGXFWV�FLW\�VLJKW�
VHHLQJ� DQG� H[FXUVLRQ� WRXUV�� 7KH� &RUSRUDWLRQ� KDV� WKUHH� 'LOOL� +DDWV
DFURVV� WKH�FLW\�VLWXDWHG� LQ� ,1$��-DQDNSXUL�DQG�3LWDPSXUD��'HVLJQHG
ZLWK� WKH� UXUDO�DHVWKHWLFV� LQ�PLQG��'LOOL�+DDWV�ZHUH�FRQFHLYHG�ZLWK�D
YLVLRQ� WR� VKRZFDVH� WKH� ULFK� FXOWXUH�� KHULWDJH� DQG� KDQGORRP� DUWV� RI
WKH� FRXQWU\�� 7KH� &RUSRUDWLRQ� DOVR� UXQV� D� &RIIHH� +RPH� ZKLFK� LV
YLVLWHG� E\� PDQ\�� *DUGHQ� RI� )LYH� 6HQVHV�� .DODJUDP�� $]DG� +LQG
*UDP��.DODP�0HPRULDO�DQG�*XUX�7HJK�%DKDGXU�0HPRULDO�UXQ�E\�WKH
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&RUSRUDWLRQ�DUH�RWKHU�PDMRU�WRXULVW�VSRWV�LQ�WKH�FLW\��6LJQDWXUH�%ULGJH
RQ� WKH� <DPXQD�� WKH� QHZHVW� ODQGPDUN�� ZDV� DOVR� FRQVWUXFWHG� E\
'77'&�� 7KH� &RUSRUDWLRQ� LV� DOVR� DSSRLQWHG� DV� D� QRGDO� DJHQF\� WR
IDFLOLWDWH� ILOP� PDNHUV�SURGXFHUV� IRU� JHWWLQJ� WKH� ILOP�VKRRWLQJ
SHUPLVVLRQV�LQ�'HOKL�

:HEVLWH���ZZZ�GHOKL�JRY�LQ

-DPPX�DQG�.DVKPLU

$UHD � ��������
VT��NP

3RSXODWLRQ � �����FURUH�������FHQVXV�

&DSLWDO � 6ULQDJDU
�6XPPHU�

3ULQFLSDO
/DQJXDJHV

� 8UGX��'RJUL��.DVKPLUL�
-DPPX��:LQWHU��3DKDUL�
3XQMDEL��/DGDNKL��%DOWL��*RMUL
DQG�'DGUL

/W�
*RYHUQRU

� 0DQRM
6LQKD

&KLHI
6HFUHWDU\

� $UXQ
.XPDU
0HKWD

-XULVGLFWLRQ
RI�+LJK
&RXUW

� -DPPX�DQG�.DVKPLU�	
/DGDNK

�LQFOXGHV��������VT��NP�XQGHU�LOOHJDO�RFFXSDWLRQ�RI�3DNLVWDQ�������
VT�NP�LOOHJDOO\�KDQGHG�RYHU�E\�3DNLVWDQ�WR�&KLQD�DQG��������VT��NP
XQGHU� LOOHJDO� RFFXSDWLRQ� RI� &KLQD�� 7KH� SRSXODWLRQ� ILJXUHV� H[FOXGH
SRSXODWLRQ�RI�DUHDV�XQGHU�XQODZIXO�RFFXSDWLRQ�RI�3DNLVWDQ�DQG�&KLQD
ZKHUH�FHQVXV�FRXOG�QRW�EH�WDNHQ�

+LVWRU\�DQG�*HRJUDSK\
$FFRUGLQJ� WR� WKH� PRVW� SRSXODU� OHJHQG� WKDW� LV� DOVR� UHFRUGHG� LQ

5DMWDUDQJDQL� DQG� 1LOPDW� 3XUDQD� �� WZR� PRVW� DXWKRULWDWLYH� ERRNV�
.DVKPLU� ZDV� RQFH� D� ODUJH� ODNH� DQG� LW� ZDV� .DVK\DS� 5LVKL� ZKR
GUDLQHG� RII� WKH� ZDWHU�� PDNLQJ� LW� D� EHDXWLIXO� DERGH�� %XW� JHRORJLVWV
KDYH�WKHLU�RZQ�WKHRU\��ZKLFK�VD\V�WKDW�JHRJUDSKLFDO�FKDQJHV�PDGH
ZD\� IRU� WKH� RXWIORZ� RI� ZDWHU� E\� VXEVLGHQFH� RI� WKH� PRXQWDLQ� DW
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.KDGLDQD\DU��%DUDPXOOD�DQG�WKXV�HPHUJHG�WKH�9DOOH\�RI�.DVKPLU��WKH
SDUDGLVH� RQ� HDUWK�� $VKRND� LQWURGXFHG� %XGGKLVP� WR� .DVKPLU� LQ� WKH
�UG�FHQWXU\�%&�ZKLFK�ZDV�ODWHU�VWUHQJWKHQHG�E\�.DQLVKND��+XQV�JRW
WKH�FRQWURO�RI�WKH�YDOOH\�LQ�WKH�HDUO\��WK�FHQWXU\��7KH�YDOOH\�UHJDLQHG
IUHHGRP� LQ� ���� $'� EXW� VRRQ� FDPH� XQGHU� WKH� UXOH� RI� WKH� 8MMDLQ
HPSLUH��$IWHU�WKH�GHFOLQH�RI�WKH�9LNUDPDGLW\D�G\QDVW\��WKH�YDOOH\�KDG
LWV� RZQ� UXOHUV�� 7KHUH� ZDV� D� V\QWKHVLV� RI� +LQGX� DQG� %XGGKLVW
FXOWXUHV��/DOLWDGLW\D����������$'��H[WHQGHG�KLV�UXOH�XS�WR�%HQJDO� LQ
WKH�HDVW��.RQNDQ�LQ�WKH�VRXWK��7XUNLVWDQ�LQ�WKH�QRUWK�ZHVW�DQG�7LEHW
LQ� WKH� QRUWK�HDVW�� &RQVLGHUHG� DV� WKH� PRVW� IDPRXV� +LQGX� UXOHU�� KH
ZDV� NQRZQ� IRU� FRQVWUXFWLQJ� EHDXWLIXO� EXLOGLQJV�� ,VODP� FDPH� WR
.DVKPLU� GXULQJ� ��WK� DQG� ��WK� FHQWXULHV� $'�� =DLQ�XO�$EHGLQ� ������
����ZDV�WKH�PRVW�IDPRXV�0XVOLP�UXOHU��ZKR�FDPH�WR�.DVKPLU�ZKHQ
WKH� +LQGX� .LQJ� 6LQKD� 'HY� IOHG� EHIRUH� WKH� 7DWDU� LQYDVLRQ�� /DWHU�
&KDNV�RYHU�UDQ�+DLGHU�6KDK��VRQ�RI�=DLQ�XO�$EHGLQ��7KH\�FRQWLQXHG
WR� UXOH� WLOO� ����� ZKHQ� $NEDU� FRQTXHUHG� .DVKPLU�� ,Q� ������ .DVKPLU
SDVVHG�RQ� IURP�WKH�FRQWURO�RI� WKH�0XJKDO�HPSHURU� WR�$KPHG�6KDK
$EGDOL� RI� $IJKDQLVWDQ�� 7KH� YDOOH\� ZDV� UXOHG� E\� WKH� 3DWKDQV� IRU� ��
\HDUV�

7KH� QDPH� RI� -DPPX� ILJXUHV� LQ� WKH� 0DKDEKDUDWD�� 7KH� ILQGV� RI
+DUDSSDQ� UHPDLQV� DQG� DUWHIDFWV� RI� 0DXU\DQ�� .XVKDQ� DQG� *XSWD
SHULRGV� DW� $NKQRRU� KDYH� DGGHG� QHZ� GLPHQVLRQV� WR� LWV� DQFLHQW
FKDUDFWHU��7KH� ODQG�RI�-DPPX�ZDV�GLYLGHG� LQWR����KLOO�SULQFLSDOLWLHV�
5DMD�0DOGHY��RQH�RI�WKH�'RJUD�UXOHUV��FRQTXHUHG�PDQ\�WHUULWRULHV�WR
FRQVROLGDWH� KLV� NLQJGRP�� 5DMD� 5DQMLW� 'HY� UXOHG� RYHU� -DPPX� IURP
�����WR�������+LV�VXFFHVVRUV�ZHUH�ZHDN�DQG�WKXV�0DKDUDMD�5DQMLW
6LQJK�DQQH[HG�WKH�WHUULWRU\�WR�3XQMDE��+H�ODWHU�KDQGHG�RYHU�-DPPX
WR�5DMD�*XODE�6LQJK��D�VFLRQ�RI�WKH�ROG�'RJUD�UXOLQJ�IDPLO\��ZKR�KDG
JURZQ� SRZHUIXO� DPRQJ� 5DQMLW� 6LQJK¶V� JRYHUQRUV� DQG� KDG� DQQH[HG
DOPRVW�WKH�ZKROH�RI�-DPPX�UHJLRQ��,W�ZDV�JRYHUQHG�E\�'RJUD�UXOHUV
WLOO� ����� ZKHQ� 0DKDUDMD� +DUL� 6LQJK� VLJQHG� WKH� ,QVWUXPHQW� RI
$FFHVVLRQ�LQ�IDYRXU�RI�WKH�,QGLDQ�8QLRQ�RQ�2FWREHU����������

-DPPX�DQG�.DVKPLU�5HRUJDQLVDWLRQ
7KH�-DPPX�DQG�.DVKPLU�5HRUJDQLVDWLRQ�$FW��������ZDV�HQDFWHG

�0+$�� 62� 1R�� ����� �(�� GDWHG� 1RYHPEHU� ��� ������ WR� SURYLGH� IRU
UHRUJDQLVDWLRQ�RI�WKH�HUVWZKLOH�VWDWH�RI�-DPPX�DQG�.DVKPLU�LQWR�WKH
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WZR� XQLRQ� WHUULWRULHV²RQH� WR� EH� HSRQ\PRXVO\� FDOOHG� -DPPX� DQG
.DVKPLU�� DQG� WKH� RWKHU� /DGDNK�� $FFRUGLQJO\�� WKH� ³6WDWH� /HJLVODWXUH
LQFOXGLQJ� /HJLVODWLYH� &RXQFLO� RI� WKH� 6WDWH´� KDV� EHHQ� DEROLVKHG� DQG
VKDOO� QRZ� RQZDUGV� EH� FRQVWUXHG� DV� ³/HJLVODWLYH� $VVHPEO\� RI� WKH
8QLRQ�7HUULWRU\�RI�-DPPX�DQG�.DVKPLU´�

7KH� 87� RFFXSLHV� ��WK� UDQN� LQ� WKH� FRXQWU\� LQ� SRSXODWLRQ�� DV� SHU
�����FHQVXV�� ,W� KDV� WZR�GLVWLQFW� UHJLRQV�� YL]���.DVKPLU� DQG�-DPPX
FRPSULVLQJ� ��� GLVWULFWV� DQG� ������ YLOODJHV�� $GPLQLVWUDWLYHO\�� WKH
GLVWULFWV�DUH�GLYLGHG�LQWR�EORFNV�IRU�GHYHORSPHQW�SXUSRVHV��$FFRUGLQJ
WR� WKH� $QQXDO� 5HSRUW� RI� WKH� 87�� WKHUH� DUH� ���� FRPPXQLW\
GHYHORSPHQW�EORFNV�

7UDQVSRUW
5RDGV��7KH�87� LV�FRQQHFWHG� WR� WKH�UHVW�RI� WKH�FRXQWU\� WKURXJK� MXVW
RQH� KLJKZD\� �1+� �$��� ���� NP� VWUHWFK� �DSSUR[��� PDLQWDLQHG� E\
%RUGHU�5RDGV�2UJDQLVDWLRQ��%52���8QGHU�DOO�WKH�RQJRLQJ�VFKHPHV�
������NP�RI� WKH�URDG� OHQJWK�KDYH�EHHQ�EODFN�WRSSHG��%HVLGHV�����
NP�KDYH�EHHQ�PHWDOOHG�DQG�DERXW�����NP�KDYH�EHHQ�VKLQJOHG�IDLU
ZHDWKHUHG�� 8QGHU� &LWLHV� DQG� 7RZQV� SURJUDPPH�� ��� VFKHPHV� DUH
FRPSOHWHG��8QGHU�3UDGKDQ�0DQWUL�*UDP�6DGDN�<RMDQD�SURJUDPPH�
���� VFKHPHV� VWDQG� FRPSOHWHG� ZLWK� D� URDG� OHQJWK� RI� ������ NP�� $V
UDLOZD\�QHWZRUN�LV�VWLOO�LQ�LWV�LQIDQF\�VWDJH��WKLV�KDV�UHQGHUHG�WKH�VWDWH
WRWDOO\� GHSHQGHQW� RQ� URDG� FRQQHFWLYLW\� ZKLFK� SURYLGHV� OLQNV� WR� WKH
UHPRWH� DUHDV� RI� WKH� VWDWH�� 7KH� -DPPX�6ULQDJDU� 1DWLRQDO� +LJKZD\
�1+�$�� LV� FRQVLGHUHG� WR� EH� WKH� PRVW� H[SHQVLYH� URDG� IRU
PDLQWHQDQFH�LQ�WKH�ZRUOG�

$YLDWLRQ��7KHUH�DUH�PDMRU�DLUSRUWV�SURYLGLQJ�DHULDO�WUDQVSRUW��6ULQDJDU
DLUSRUW� KDV� EHHQ� XSJUDGHG� DV� LQWHUQDWLRQDO� DLUSRUW� �QDPHG� DV
6KHLNK�XO�$ODP�$LUSRUW���ZKLOH�WKH�IDFLOLWLHV�DW�-DPPX�KDYH�DOVR�EHHQ
XSJUDGHG�

$JULFXOWXUH
$JULFXOWXUH�FRQVWLWXWHV�DQ�LPSRUWDQW�VHFWRU�RI�WKH�87�HFRQRP\�DV

DURXQG� ��� SHU� FHQW� RI� WKH� SRSXODWLRQ� GHULYH� JUHDWHU� SDUW� RI� WKHLU
LQFRPH�GLUHFWO\�RU� LQGLUHFWO\� IURP� WKLV�VHFWRU��(FRQRP\�FRQWLQXHV� WR
EH�SUHGRPLQDQWO\�DJUDULDQ�DV����SHU�FHQW��������RI�WKH�WRWDO�ZRUNLQJ
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IRUFH� ZLWK� ��� SHU� FHQW� DV� FXOWLYDWRUV� DQG� �� SHU� FHQW� DV� DJULFXOWXUH
ODERXUHUV� GHSHQG� GLUHFWO\� RQ� DJULFXOWXUH� IRU� WKHLU� OLYHOLKRRG�
$JULFXOWXUH�KDV�D�VLJQLILFDQW�FRQWULEXWLRQ�LQ�WKH�H[SRUW�RI�UDUH�SURGXFH
OLNH�VDIIURQ��KRQH\�DQG�EDVPDWL�DQG�UHPDLQV�DQ�LPSRUWDQW�VRXUFH�RI
UDZ�PDWHULDO�IRU�PDQ\�LQGXVWULHV�

,UULJDWLRQ
$� PDMRU� FRQVWUDLQW� WR� WKH� GHYHORSPHQW� RI� DJULFXOWXUH� LV� WKH� IDFW

WKDW�RQO\����SHU�FHQW�RI�WKH�XOWLPDWH�LUULJDWLRQ�SRWHQWLDO�RI�WKH�87�KDV
EHHQ�KDUQHVVHG��7KH�XOWLPDWH�LUULJDWLRQ�SRWHQWLDO�KDV�EHHQ�DVVHVVHG
DW�������WKRXVDQG�KHFWDUH��ZKLFK�LQFOXGHV�����WKRXVDQG�KHFWDUH�WR
EH� GHYHORSHG� WKURXJK� PDMRU� DQG� PHGLXP� LUULJDWLRQ� DQG� �����
WKRXVDQG�KHFWDUH�WKURXJK�PLQRU�LUULJDWLRQ�

+RUWLFXOWXUH
-DPPX� DQG� .DVKPLU� LV� ZHOO� NQRZQ� IRU� LWV� KRUWLFXOWXUH� SURGXFH

ERWK� LQ� ,QGLD� DQG� DEURDG�� ,W� RIIHUV� JRRG� VFRSH� IRU� FXOWLYDWLRQ� RI� DOO
W\SHV�RI�KRUWLFXOWXUH�FURSV�FRYHULQJ�D�YDULHW\�RI�WHPSHUDWH�IUXLWV� OLNH
DSSOH�� SHDU�� SHDFK�� SOXP�� DSULFRW�� DOPRQG�� FKHUU\� DQG� VXE�WURSLFDO
IUXLWV�OLNH�PDQJR��JXDYD��FLWUXV��OLWFKL��HWF��$SDUW�IURP�WKLV��ZHOO�NQRZQ
VSLFHV� OLNH� VDIIURQ� DQG� ]HHUD� DUH� FXOWLYDWHG� LQ� VRPH� SDUWV� RI� WKH
VWDWH�

+DQGORRP
,W� LV� D� ODERXU�LQWHQVLYH� FRWWDJH� LQGXVWU\� KDYLQJ� FRQVLGHUDEOH

SRWHQWLDO� IRU�JHQHUDWLRQ�RI�HPSOR\PHQW�RSSRUWXQLWLHV��7R�JLYH�ERRVW
WR� WKLV� LQGXVWU\� WKH� VWDWH� JRYHUQPHQW� LV� OD\LQJ� IRFXV� RQ� SURGXFW
GHVLJQ� DQG� GLYHUVLILFDWLRQ�� SURYLGLQJ� FUHGLW� IDFLOLWLHV�� HQKDQFLQJ
ZHDYHUV¶� SURGXFWLYLW\� WKURXJK� XSJUDGDWLRQ� RI� VNLOOV� DQG� XVH� RI
HIILFLHQW�ORRPV��PDUNHW�DFFHVV�WR�KDQGORRP�SURGXFWV�

3RZHU
7KH�87�KDV�KDUQHVVHG�WKH�K\GUR�SRWHQWLDO�RI���������0:�DJDLQVW

WKH�HVWLPDWHG�SRWHQWLDO�RI��������0:��,Q�DGGLWLRQ��ILYH�PRUH�SURMHFWV
DUH�XQGHU�LPSOHPHQWDWLRQ�

8UEDQ�'HYHORSPHQW
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8QGHU� $WDO� 0LVVLRQ� IRU� 5HMXYHQDWLRQ� DQG� 8UEDQ� 7UDQVIRUPDWLRQ
�$PUXW�������SURMHFWV�KDYH�EHHQ�FRPSOHWHG�DQG�RWKHU�SURMHFWV�XQGHU
LW�DUH� WR�EH�FRPSOHWHG�VRRQ��8QGHU�6PDUW�&LW\�0LVVLRQ�����SURMHFWV
KDYH�EHHQ�FRPSOHWHG��:L�)L�=RQHV�DW���GLIIHUHQW�SODFHV�KDYH�EHHQ
HVWDEOLVKHG�LQ�-DPPX�&LW\�DQG�HOHFWURPDJQHWLF�SODVWLF�GLVLQWHJUDWRU
�,590¶V�� DW� ��� ORFDWLRQV� ZHUH� HVWDEOLVKHG� LQ� 6ULQDJDU�� 8QGHU
3UDGKDQ�0DQWUL�$ZDDV�<RMDQD�8UEDQ��������KRXVHV�ZHUH�FRPSOHWHG
DQG� ������ KRXVHV� KDYH� EHHQ� JHR�WDJJHG� DW� YDULRXV� VWDJHV� RI
FRQVWUXFWLRQ�� 8QGHU� 30�6$91,'+,� 6FKHPH�� ������� VWUHHW� YHQGRUV
KDYH� EHHQ� UHJLVWHUHG� E\� WKH� OLQH� DJHQFLHV� IRU� H[WHQGLQJ� YDULRXV
IDFLOLWLHV�XQGHU�WKH�VFKHPH��7KH�87�JRYHUQPHQW�ODXQFKHG�0\�7RZQ
0\�3ULGH�SURJUDPPH�WR�UHDFK�RXW�WR�WKH�SHRSOH�DW�WKH�JUDVVURRW�OHYHO
LQ�8UEDQ�/RFDO�%RGLHV��8/%V��

5XUDO�'HYHORSPHQW
8QGHU� 3UDGKDQ� 0DQWUL� $ZDDV� <RMDQD�*UDPLQ� �30$<�*��� ������

KRXVHV� ZHUH� FRQVWUXFWHG�� 8QGHU� 0*15(*$�� ������� ODNK� SHUVRQ
GD\V� ZHUH� JHQHUDWHG� E\� SURYLGLQJ� HPSOR\PHQW� WR� ����� ODNK
KRXVHKROGV�� $� ���GD\� ORQJ� -DQ� $EKL\DQ� �$ZDPL� 0XKLP��� ZDV
ODXQFKHG� LQ� 6HSWHPEHU� ������ ZKLFK� LQFOXGHG� LPSOHPHQWDWLRQ� RI� LWV
WKUHH� HVVHQWLDO� FRPSRQHQWV� RI� $GKLNDU� $EKL\DQ� �0XKLP� %DUDL�H�
+DTRRT���8QQDW�*UDP�$EKL\DQ��'HKL�7DUDTL\DWL�0XKLP��DQG�WKH�-DQ
6XQZDL� $EKL\DQ� �$ZDPL� 6XQZDL� 0XKLP��� %ORFN� 'LZDV� LV� KHOG� RQ
HYHU\�:HGQHVGD\�DFURVV�WKH�XQLRQ�WHUULWRU\�DW�GHVLJQDWHG� ORFDWLRQV
LQ�ZKLFK�RIILFHUV�KHDU�WKH�JULHYDQFHV�RI�WKH�FRPPRQ�SHRSOH�

8QGHU� 6ZDFKK� %KDUDW� 0LVVLRQ� �*��� ���� FRPPXQLW\� VDQLWDU\
FRPSOH[HV�ZHUH�EXLOW�

+HDOWK
-DPPX� DQG� .DVKPLU� +HDOWK� 6FKHPH�� LQ� FRQYHUJHQFH� ZLWK� $%�

30-$<��DLPV�WR�SURYLGH� IUHH�RI�FRVW� LQVXUDQFH�FRYHU�XS�WR�ൠ��� ODNK
SHU� KRXVHKROG� SHU� \HDU�� ,Q� RUGHU� WR� FRSH� ZLWK� WKH� DGGLWLRQDO
UHTXLUHPHQW�RI�PHGLFDO�R[\JHQ�IDFLOLWLHV�LQ�WKH�SUHYDLOLQJ�VLWXDWLRQ�RI
&RYLG����� WKH� JRYHUQPHQW� KDV� VWDUWHG� LQVWDOODWLRQ� RI� R[\JHQ
JHQHUDWLRQ� SODQWV�PDQLIROG� JDV� SLSHOLQH� V\VWHP� LQ� ��� &RYLG���
GHGLFDWHG�KHDOWK�LQVWLWXWLRQV�
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(GXFDWLRQ
8QGHU� LQFOXVLYH� HGXFDWLRQ�� ��� ODSWRSV� ZHUH� GLVWULEXWHG� DPRQJ

VSHFLDO� HGXFDWRUV� WR� EH� XVHG� IRU� YLVXDOO\� LPSDLUHG� FKLOGUHQ�� 7KHVH
ODSWRSV�DUH� WR�EH�FRQQHFWHG�ZLWK�%UDLOOH�7DFWLOH�5HDGHUV� WR�SURYLGH
HDV\� DFFHVV� WR� LQWHUQHW� DQG� GLJLWDO� UHVRXUFHV�� %HVLGHV�� ������ DLGV
DQG� DSSOLDQFHV� ZHUH� GLVWULEXWHG� WR� FKLOGUHQ� ZLWK� VSHFLDO� QHHGV�
'XULQJ� &RYLG����� WKUXVW� ZDV� JLYHQ� WR� VFKHPHV� OLNH� FRPPXQLW\
FODVVHV��$DR�%DDW�.DUHLQ�WHOH�FRXQVHOOLQJ��SURPRWLQJ�XVH�RI�QDWLRQDO
HGXFDWLRQDO� SRUWDOV� OLNH� H�3DDWKVKDOD� DQG� �'LJLWDO� ,QIUDVWUXFWXUH� IRU
.QRZOHGJH�6KDULQJ���',.6+$��%HVLGHV��SRUWDOV�OLNH�-.�',.6+$�DQG
9LG\D� 'DDQ� ZHUH� ODXQFKHG� LQ� -XQH� ������ 8QGHU� 0LG�'D\� 0HDO
6FKHPH�� FRRNHG� PHDOV� ZHUH� QRW� VHUYHG� WR� FKLOGUHQ� GXH� WR� WKH
SDQGHPLF��,QVWHDG��GU\�UDWLRQ�ZDV�GLVWULEXWHG�DPRQJ�WKH�FKLOGUHQ�DW
WKHLU� GRRUVWHS�� 6XFK� GLVWULEXWLRQ� RI� GU\� UDWLRQ� IRXQG� PHQWLRQ� LQ� WKH
:RUOG�)RRG�3URJUDPPH�5HSRUW�

,Q� RUGHU� WR� DFKLHYH� WKH� REMHFWLYH� RI� DFFHVV� DQG� HTXLW\� LQ� WKH
KLJKHU� HGXFDWLRQ�� ��� QHZ� JRYHUQPHQW� GHJUHH� FROOHJHV� LQ� WKH
XQFRYHUHG� DUHDV� RI� WKH� 87� ZHUH� PDGH� RSHUDWLRQDO�� 7KH� FROOHJHV
KDYH� EHHQ� SURYLGHG� ZLWK� ,7� HQDEOHG� FODVVURRPV�� DXWRPDWLRQ� RI
OLEUDULHV�� H�OHDUQLQJ� IDFLOLWLHV�� HWF�� 'LJLWDO� LQWHUDFWLYH� ERDUGV� DQG
GLJLWDO�LQGH[LQJ�RI�ERRNV�KDYH�EHHQ�SXW�LQ�SODFH�LQ����FROOHJHV�

:HOIDUH
7KH�JRYHUQPHQW�KDV�UHDFKHG�RXW�WR�DSSUR[LPDWHO\����ODNK�SHRSOH

ZLWK� ZHOIDUH� PHDVXUHV� HLWKHU� LQ� FDVK� RU� LQ� NLQG� RU� WKURXJK
FRXQVHOOLQJ� RU� DZDUHQHVV� SURJUDPPHV�YLVLWV�� )RXU� SHU� FHQW
UHVHUYDWLRQ� KDV� EHHQ� JLYHQ� WR� 3DKDUL� VSHDNLQJ� SHRSOH� LQ� GLUHFW
UHFUXLWPHQWV��,Q�DGGLWLRQ�����SHU�FHQW�UHVHUYDWLRQ�KDV�EHHQ�H[WHQGHG
WR� HFRQRPLFDOO\� ZHDNHU� VHFWLRQV� LQ� GLUHFW� UHFUXLWPHQWV�� $ERXW� ����
ODNK�EHQHILFLDULHV��ROG�DJH��ZRPHQ�LQ�GLVWUHVV��SK\VLFDOO\�FKDOOHQJHG
SHUVRQV�� DUH� SURYLGHG� SHQVLRQ� #ൠ� ������ SHU� SHUVRQ�PRQWK�
$SSUR[LPDWHO\� ���� ODNK� FKLOGUHQ� LQ� WKH� DJH� JURXS� RI� �±�� \HDUV�
ODFWDWLQJ� DQG� SUHJQDQW� ZRPHQ� DQG� RXW�RI�VFKRRO� DGROHVFHQW� JLUOV
KDYH�EHHQ�SURYLGHG�VXSSOHPHQWDU\�QXWULWLRQ�RQ�PRQWKO\�EDVLV�

)RRG�6XSSOLHV
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8QGHU� WKH� 3UDGKDQ� 0DQWUL� *DULE� .DO\DQ� <RMDQD� �30*.$<��� ILYH
NLORJUDPV� RI� DGGLWLRQDO� IRRGJUDLQV� SHU� SHUVRQ� IUHH� RI� FRVW� ZDV
SURYLGHG� WR� WKH� 1)6$� EHQHILFLDULHV�� 8QGHU� $DWPDQLUEKDU� %KDUDW
6FKHPH�� WKH� JRYHUQPHQW� GLVWULEXWHG� ���������� 07V� RI� ULFH� DQG
��������07V�RI�SXOVHV�DPRQJ�WKH�PLJUDQW�ZRUNHUV�WLOO�$XJXVW������
7KH�XQLRQ�WHUULWRU\�VXFFHVVIXOO\�VZLWFKHG�WR�2QH�1DWLRQ�2QH�5DWLRQ
&DUG�LQ�-XQH������ZLWK�������07V�RI�IRRGJUDLQV�GLVWULEXWHG�WKURXJK
����WUDQVDFWLRQV�RQ�QDWLRQDO�SRUWDELOLW\�XS�WR�6HSWHPEHU������

7RXULVP
-DPPX� DQG� .DVKPLU� LV� DQ� LPSRUWDQW� WRXULVW� GHVWLQDWLRQ� DQG� KDV

EHHQ�D�SODFH�RI�DWWUDFWLRQ�IRU�WRXULVWV�VLQFH�FHQWXULHV��7KH�OXVK�JUHHQ
IRUHVWV�� VZHHW� VSULQJV�� SHUHQQLDO� ULYHUV�� SLFWXUHVTXH� DOSLQH� VFHQHU\
DQG� SOHDVDQW� FOLPDWH� RI�.DVKPLU� YDOOH\²� µWKH� SDUDGLVH� RQ� HDUWK¶²
KDV� UHPDLQHG� DQ� LQWHUQDWLRQDOO\� DFFODLPHG� WRXULVW� GHVWLQDWLRQ�
ZKHUHDV� WKH� -DPPX� UHJLRQ²µWKH� ODQG� RI� WHPSOHV¶� DWWUDFW� D� ODUJH
QXPEHU� RI� SLOJULP� WRXULVWV� DQG� WKH� LPSRUWDQW� GHVWLQDWLRQ� EHLQJ� 6KUL
0DWD�9DLVKQR�'HYL�6KULQH�

8QGHU� 6ZDGHVK� 'DUVKDQ� 6FKHPH�� ��� SURMHFWV� ZHUH� FRPSOHWHG
DQG�ZRUN� LV�RQ�IRU�DQRWKHU�����&RQVWUXFWLRQ�RI�7RXULVW� ,QWHUSUHWDWLRQ
&HQWUH� DQG� 7)&� DW� 'DUJDK� +D]UDWEDO� KDV� DOVR� EHHQ� FRPSOHWHG
XQGHU�35$6$'��,Q�WKH�ZDNH�RI�&RYLG����SDQGHPLF��DQ�DPRXQW�RI�ൠ
�����FURUH�ZDV�UHOHDVHG�DPRQJ�WKH�VWDNHKROGHUV�UHODWHG�WR� WRXULVP
VHFWRU�

)DLUV�DQG�)HVWLYDOV
7KH� IDLUV� DQG� IHVWLYDOV� DUH� D� UHIOHFWLRQ� RI� GLYHUVH� FXOWXUDO� DQG

VRFLDO� KHULWDJH� RI� WKH� 87�� $OO� +LQGX�� 0XVOLP� DQG� 6LNK� IDLUV� DQG
IHVWLYDOV�DUH�FHOHEUDWHG�ZLWK�IXOO�YLJRXU�DQG�HQWKXVLDVP�UHJDUGOHVV�RI
WKH� UHOLJLRQ�� /LNH� DOO� SDUWV� RI� ,QGLD�� -DPPX� DQG� .DVKPLU� DOVR
FHOHEUDWHV�'LZDOL��+ROL��(LG�XO�)LWU��(LG�XO�$]KD��0LODG�XQ�1DEL�

:HEVLWH���ZZZ�MN�JRY�LQ

/DGDNK
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$UHD � �������VT
NP

3RSXODWLRQ � �����ODNK��FHQVXV
�����

&DSLWDO � /HK 3ULQFLSDO
/DQJXDJH

� /DGDNKL

/W��*RYHUQRU���5DGKD�.ULVKQD�0DWKXU
$GYLVRU�WR�WKH�/W��*RYHUQRU���8PDQJ�1DUXOD

7KH� .DUJLO� GLVWULFW� KDV� DQ� DUHD� RI� ������� VT� NP� ZKLOH� WKH� /HK
GLVWULFW� LV� VFDWWHUHG� LQ� DQ� DUHD� RI� ������� VT� NP� �DSSUR[��� ZKLFK
LQFOXGHV� �������� VT� NP� XQGHU� LOOHJDO� RFFXSDWLRQ� RI� &KLQD�� DQG
PDNHV�LW�WKH�ODUJHVW�GLVWULFW�LQ�WKH�FRXQWU\�

/DGDNKL�/DQJXDJH�DQG�6FULSW
7KH�-DPPX�DQG�.DVKPLU�5HRUJDQLVDWLRQ�$FW��������ZDV�HQDFWHG

�0+$�� 62� 1R�� ����� �(�� GDWHG� 1RYHPEHU� ��� ������ WR� SURYLGH� IRU
UHRUJDQLVDWLRQ�RI�WKH�HUVWZKLOH�VWDWH�RI�-DPPX�DQG�.DVKPLU�LQWR�WKH
WZR� XQLRQ� WHUULWRULHV� �� RQH� WR� EH� HSRQ\PRXVO\� FDOOHG� -DPPX� DQG
.DVKPLU�� DQG� WKH� RWKHU� /DGDNK�� 7KH� XQLRQ� WHUULWRU\� RI� /DGDNK� KDV
WZR� GLVWULFWV� �� .DUJLO� DQG� /HK� �� ZLWK� HDFK� KDYLQJ� LWV� DXWRQRPRXV
GLVWULFW�FRXQFLO��7KHVH�FRXQFLOV�ZRUN�ZLWK�YLOODJH�SDQFKD\DWV�WR�WDNH
GHFLVLRQV� RQ� HFRQRPLF� GHYHORSPHQW�� KHDOWKFDUH�� HGXFDWLRQ�� ODQG
XVH�� WD[DWLRQ� DQG� ORFDO� JRYHUQDQFH�� ,W� KDV� LWV� RZQ� SROLFH� IRUFH
KHDGHG�E\�D�'LUHFWRU�*HQHUDO� RI�3ROLFH�� /DGDNK�GRHV�QRW� KDYH�DQ
HOHFWHG�OHJLVODWLYH�DVVHPEO\�RU�FKLHI�PLQLVWHU�

+LVWRU\�DQG�*HRJUDSK\
/DGDNK�RFFXSLHV� WKH�ZHVWHUQPRVW�H[WHQVLRQ�RI� WKH�KLJK�DQG�GU\

7LEHWDQ� 3ODWHDX� LQ� WKH� H[WUHPH� QRUWK� RI� ,QGLD�� 7KH� UHJLRQ
XQGRXEWHGO\�KDV�EHHQ�HQGRZHG�ZLWK�XQLTXH�JHRJUDSKLFDO� IHDWXUHV�
6DQGZLFKHG� EHWZHHQ� WKH� .DUDNRUDP� DQG� =DQVNDU� UDQJHV�� DOPRVW
UXQQLQJ� SDUDOOHO� LQ� D� VRXWK�HDVW� WR� QRUWK�ZHVW� GLUHFWLRQ�� LW� LV� RQH� RI
WKH� ODUJHVW� GLVWULFWV� LQ� WKH� FRXQWU\� ERUGHUHG� E\� 6LQNLDQJ� LQ� QRUWK�
7LEHW� LQ� HDVW�� +LPDFKDO� 3UDGHVK� WR� WKH� VRXWK�� XQLRQ� WHUULWRU\� RI
-DPPX�DQG�.DVKPLU�DQG� WKH�3DNLVWDQ�DGPLQLVWHUHG�*LOJLW�%DOWLVWDQ
WR� WKH� ZHVW�� ,W� H[WHQGV� IURP� WKH� 6LDFKHQ� *ODFLHU� LQ� WKH� .DUDNRUDP
UDQJH� LQ� WKH� QRUWK� WR� WKH� PDLQ� *UHDW� +LPDOD\DV� WR� WKH� VRXWK�
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,QKDELWHG�E\�SHRSOH�RI� ,QGR�$U\DQ�DQG�7LEHWDQ�GHVFHQW�� WKH� UHJLRQ
VWDQGV�DV�RQH�RI�WKH�PRVW�VSDUVHO\�SRSXODWHG�UHJLRQV��/DGDNK�LV�DQ
DUHD� WKDW� KDV� LWV� RZQ� XQLTXH� KLVWRU\�� FXOWXUH�� DQG� WUDGLWLRQV�� ,W� ZDV
DQG�VWLOO�LV�WKH�PHHWLQJ�SRLQW�RI�WKH�,VODPLF�DQG�%XGGKLVW�ZRUOGV�DQG
RI�WKH�7LEHWDQ�DQG�,QGLF�FXOWXUHV��+LVWRULFDOO\��LW�ZDV�D�VWDJLQJ�SRVW�RQ
WKH� IRUPLGDEOH� WUDGH� URXWHV� WKDW� FURVVHG� WKH� +LPDOD\DV� WR� FRQQHFW
&HQWUDO�$VLD�ZLWK�,QGLD�DQG�FHQWUDO�7LEHW��)RU�QHDUO\�����\HDUV��IURP
WKH�PLGGOH�RI�WKH���WK�FHQWXU\��/DGDNK�ZDV�DQ�LQGHSHQGHQW�NLQJGRP
ZLWK� LWV� UXOLQJ� G\QDVWLHV� GHVFHQGLQJ� IURP� WKH� NLQJV� RI� ROG� 7LEHW�
1\LPDJRQ�� D� SULQFH� RI� WKH� UR\DO� OLQHDJH� RI� FHQWUDO� 7LEHW� UHDFKHG
/DGDNK�DW�WKH�LQYLWDWLRQ�RI�*\DSD�&KR��D�&KLHIWDLQ�RI�XSSHU�/DGDNK
LQ� ���� &(�� ZKR� FKRVH� 6KH\� DV� KLV� FDSLWDO�� DQG� H[WHQGHG� KLV
NLQJGRP� IURP� /R� 0DQWKDQJ� �0XVWDQJ�� WR� WKH� ERUGHU� RI� .DVKPLU�
/DWHU��KH�GLYLGHG�KLV�NLQJGRP�DPRQJ�KLV� WKUHH�VRQV��HOGHVW�DPRQJ
WKHP� ZDV� 3DOJ\L�JRQ� ZKR� EHFDPH� WKH� ILUVW� NLQJ� RI� /DGDNK�� ,Q� WKLV
ZD\�WKH�VXFFHVVLYH�OLQH�RI�KHUHGLWDU\�UXOHUV�JRYHUQHG�/DGDNK�XQWLO�LW
ZDV�LQYDGHG�E\�WKH�$UP\�RI�5DMD�*XODE�6LQJK��RI�-DPPX��XQGHU�KLV
*HQHUDO�=RUDZDU�6LQJK�LQ������

/DGDNK� HQMR\HG� XQLQWHUUXSWHG� KLVWRU\� RI� %XGGKLVP� RYHU� �����
\HDUV�� %XGGKLVP� ZDV� LQWURGXFHG� KHUH� EHIRUH� LW� DUULYHG� LQ� 7LEHW�
GXULQJ� WKH� WKLUG� %XGGKLVW� FRXQFLO� LQ� .DVKPLU� ��������� %&�� ZKHQ
(PSHURU� $VKRND� VHQW� %XGGKLVW� PLVVLRQDULHV� WR� /DGDNK� DQG� RWKHU
SDUWV� RI� &HQWUDO� $VLD�� 7KH� SUHVHQFH� RI� .KDURVWL� LQVFULSWLRQV
GLVFRYHUHG�QHDU�.KDOWVH�EULGJH�RQ�WKH�,QGXV�LQ�/RZHU�/DGDNK�VKRZV
WKDW�/DGDNK�ZDV�D�SDUW�RI�WKH�.XVKDQ�(PSLUH�EHIRUH�%XGGKLVP�ZDV
ILUPO\� HVWDEOLVKHG� LQ� WKH� ��WK� FHQWXU\� E\� /RWVDYD� 5LQFKHQ� =DQJSR�
ZKR�GXULQJ� WKH� WZLOLJKW�RI�%XGGKLVP� LQ�PDLQODQG� ,QGLD�ZDV�EXV\� LQ
WUDQVSODQWLQJ� %XGGKLVW� DUW� DQG� FXOWXUH� LQ� WKH� UHJLRQV� RI� ,QGLDQ
+LPDOD\DV� DV� ZHOO� DV� ZHVWHUQ� 7LEHW�� ,Q� IDFW�� 7LEHWDQ� FXOWXUDO
UHQDLVVDQFH� EHJDQ� ZLWK� 5LQFKHQ� =DQJSR� LQ� ��WK� FHQWXU\�� 2YHU� WKH
\HDUV��WKH�/DPDV�DQG�WKH�NLQJV�RI�/DGDNK�KDG�WDNHQ�JUHDW�SDLQV�LQ
SUHVHUYLQJ�DQG�SURPRWLQJ�%XGGKLVW�DUW�DQG�FXOWXUH�LQ�/DGDNK�UHJLRQ�

$JULFXOWXUH
$JULFXOWXUH� LV� WKH� PDLQ� VRXUFH� RI� OLYHOLKRRG� LQ� /DGDNK� DV� LQ� WKH

UHVW� RI� WKH� FRXQWU\�� ,W� LV� D� FROG� GHVHUW� DQG� LWV� DULG� FOLPDWH� PDNHV
FRQGLWLRQV� KDUVK� IRU� DJULFXOWXUH�� $OPRVW� ��� SHU� FHQW� RI� IDUPHUV� DUH
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GHSHQGHQW� RQ� VQRZ� ZDWHU� IRU� LUULJDWLRQ�� 7KH� IDUPLQJ� SUDFWLFHV� KDV
LQKHUHQW� NQRZOHGJH� V\VWHPV�� ZKLFK� FDQ� EH� UHFRJQLVHG� DV� WKH
/DGDNKL� LQWHOOHFWXDO� SURSHUW\�� WKRXJK� LW� KDV� DOZD\V� EHHQ� D
VXEVLVWHQFH� IRUP� RI� DJULFXOWXUH� SUDFWLVHG� KHUH� GXH� WR� WKH� QDWXUDO
OLPLWDWLRQV�� %DUOH\�� ZKHDW�� EXFNZKHDW� DQG� EODFN� SHDV� DUH� JURZQ
SULPDULO\� DQG� FRQVXPHG� E\� ORFDOV� DV� VWDSOH� IRRG� RI� WKH� UHJLRQ�
0LVVLRQ� RUJDQLF� GHYHORSPHQW� ,QLWLDWLYH� IRU� /DGDNK� LV� DQ� LPSRUWDQW
PLVVLRQ� PRGH� SURMHFW� DQG� VXSSRUWHG� E\� 87� DGPLQLVWUDWLRQ� WR� WXUQ
/HK� GLVWULFW� LQWR� DQ� RUJDQLF� UHJLRQ� E\� ����� IRFXVLQJ� WR� DFKLHYH
VXVWDLQDEOH�GHYHORSPHQW�LQ�WKH�UHJLRQ�

,UULJDWLRQ
%HLQJ�PRXQWDLQRXV�ZLWK�DUFWLF�GHVHUW�FRQGLWLRQ�DQG�VFDQW\�UDLQIDOO�

LUULJDWLRQ�GHSHQGV�RQ�WKH�HWHUQDO�JODFLHUV�ZKLFK�JLYH�ELUWK�WR�QXPEHU
RI� ULYXOHWV�� +RZHYHU�� HIIRUWV� DUH� EHLQJ� PDGH� WR� EULQJ� PRUH� EDUUHQ
ODQG� XQGHU� FXOWLYDWLRQ� E\� FRQVWUXFWLQJ� LUULJDWLRQ� FDQDOV� RQ� ,QGXV�
6KD\RN� DQG� RWKHU� WULEXWDULHV�� :LWK� WKH� ODXQFK� RI� WKH� ILUVW� VRODU� OLIW
LUULJDWLRQ� SODQW� DW� .DUJLO� ZLWK� ILYH� NLORZDWW� �.:�� VRODU� SODQW� DQG� �
KRUVHSRZHU� VXEPHUVLEOH� SXPS� DW� \DN� EUHHGLQJ� IDUP� DW� %RGK�
.KDUERR��QHZ�WHFKQRORJ\�KDV�EHHQ�LQWURGXFHG�IRU�LUULJDWLRQ�

+RUWLFXOWXUH
+RUWLFXOWXUH�FURSV�SRVVHVV�WKH�SRWHQWLDO�WR�FRQWULEXWH�GLUHFWO\�DQG

LQGLUHFWO\� WR� WKH� HFRQRP\� DQG� IRRG� VHFXULW\� RI� WKH� 87�� $SULFRW� DQG
DSSOH� DUH� WZR� PDMRU� IUXLW� FURSV� RI� /DGDNK�� ,W� LV� WKH� ELJJHVW� DSULFRW
SURGXFHU� LQ� ,QGLD� ZLWK� ��� SHU� FHQW� VKDUH�� /DGDNK� DOVR� HQMR\V� WKH
FXOWLYDWLRQ�RI�SHDU��SHDFK��SOXP��FKHUU\��ZDOQXW��DQG�DOPRQG��/DGDNK
UHPDLQV� WKH�PDMRU� VLWH� IRU�QDWXUDO� VHDEXFNWKRUQ� UHVRXUFH�ZLWK�RYHU
���SHU�FHQW�RI�WKH�WRWDO�DUHD���������KD��LQ�WKH�FRXQWU\��3ODVWLFXOWXUH
VXFK� DV� JUHHQKRXVH� WHFKQRORJ\� KDV� UHYROXWLRQLVHG� WKH� SURGXFWLRQ
SRVVLELOLWLHV�LQ�/DGDNK�

+DQGORRP
/DGDNK� KDV� EHHQ� NQRZQ� IRU� EHLQJ� VHOI�VXIILFLHQW� LQ� WKH� SDVW�

ZKHUHLQ� WKH� SHRSOH� ZRXOG� JURZ� WKHLU� RZQ� IRRG�� EXLOG� WKHLU� KRXVHV
DQG�FUHDWH�WKHLU�RZQ�WH[WLOHV²EH�LQ�DSSDUHOV��FDUSHWV�� WHQWV�DQG�VR
IRUWK��7KH�87�LV�NQRZQ�IRU�SURGXFLQJ�DUJXDEO\�ZRUOG¶V�EHVW�SDVKPLQD
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�� (DUOLHU�� WKH� YDOXH� DGGLWLRQ� WR� WKH� UDZ� PDWHULDO� ZDV� GRQH� RXWVLGH
/DGDNK� ZKLFK� KDV� FKDQJHG� RYHU� WKH� SDVW� IHZ� \HDUV�� 7KH� WH[WLOH
WUDLQLQJV�SURYLGHG�E\�WKH� LQVWLWXWLRQV� OLNH�WKH�JRYHUQPHQW�+DQGORRP
'HSDUWPHQW�DQG�WKH�'HSDUWPHQW�RI�,QGXVWULHV�DUH�FRQWULEXWLQJ�LQ�QRW
RQO\�SURYLGLQJ�DOWHUQDWLYH�VRXUFHV�RI�OLYHOLKRRG�WR�LWV�WUDLQHHV�EXW�DOVR
NHHSLQJ� LWV� ULFK� WH[WLOH� WUDGLWLRQV� DOLYH�� 7RGD\�� WKHUH� DUH� DOVR� PDQ\
ORFDOV� ZKR� DUH� DOVR� VHWWLQJ� XS� WKHLU� RZQ� SULYDWH� WH[WLOH� FHQWUHV� DV
WKHLU� IDVKLRQ� GHVLJQLQJ� VWXGLRV� RU� SDVKPLQD� VSLQQLQJ� DQG� ZHDYLQJ
VWXGLRV�

7UDQVSRUW
5RDGV�� 7KH� 87� UHPDLQV� XQFRQQHFWHG� ZLWK� UHVW� RI� WKH� ZRUOG� IRU
DOPRVW� VL[� PRQWKV� HYHU\� \HDU�� %RWK� QDWLRQDO� KLJKZD\V� /HK±0DQDOL
DQG� /HK±6ULQDJDU� UHPDLQ� RSHQ� IRU� VL[� WR� VHYHQ� PRQWKV�� $Q
DOWHUQDWLYH�URXWH��H�J���1LPRR±3DGXP±'DUFKD��ZKLFK�SURYLGHV�URXQG
WKH� \HDU� FRQQHFWLYLW\� WR� /DGDNK�� LV� XQGHU� FRQVWUXFWLRQ�� 7KH
JRYHUQPHQW� KDV� DOVR� VDQFWLRQHG� DQRWKHU� DPELWLRXV� SURMHFW� ³=RMLOD
7XQQHO´�DQG�ZRUN�KDV�DOUHDG\�EHJXQ�RQ�LW��7KH�ILQDO�ORFDWLRQ�VXUYH\
RI�/HK�±�0DQDOL±�%LODVSXU�5DLOZD\�WUDFN�ZDV�FRPSOHWHG�LQ������

$YLDWLRQ��7RXULVP�LV�RQH�RI�WKH�PDLQ�HFRQRPLF�FRQWULEXWRUV�WR�WKH�87�
/HK� $LUSRUW� SOD\V� D� YLWDO� UROH� LQ� WKH� EORRPLQJ� WRXULVP� LQGXVWU\� RI
/DGDNK�� $LU� FRQQHFWLYLW\� LV� WKH� IDVWHVW� DQG� HDVLHVW� ZD\� RI� UHDFKLQJ
/DGDNK��/DGDNK�FRQVLVWV�RI�WZR�GLVWULFWV�/HK�DQG�.DUJLO�DQG�ERWK�WKH
GLVWULFWV�VKDUH�D�VLQJOH�DLUSRUW��7KH�.XVKRN�%DNXOD�5LPSRFKH�$LUSRUW
LQ�/HK�LV�VLWXDWHG�DW�D�KHLJKW�RI�������P���������IW��DERYH�PHDQ�VHD
OHYHO�DQG�SURYLGHV�DHULDO�WUDQVSRUW�WR�/HK�/DGDNK�

7KH�H[LVWLQJ�/HK�$LUSRUW�7HUPLQDO�FRYHUV�DQ�DUHD�RI�DSSUR[�������
VT�P�PHWHUV�ZKLFK�LV�WR�EH�UHSODFHG�E\�D��������VT�P����VWDU�*5,+$
UDWHG� WHUPLQDO� EXLOGLQJ� ZLWK� D� KDQGLQJ� FDSDFLW\� RI� ��� ODNK
SDVVHQJHUV� DQQXDOO\�� 7KH� DLUSRUW� LV� FRQQHFWHG� WR� �� PDMRU� FLWLHV²
'HOKL�� -DPPX�� 6ULQDJDU� DQG� &KDQGLJDUK�� /HK� DLUSRUW� LV� WKH� RQO\
PHDQV� RI� WUDQVSRUWDWLRQ� WKDW� SURYLGHV� FRQQHFWLYLW\� WKURXJKRXW� WKH
\HDU�

7RXULVP
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7RXULVP�LV�DPRQJ�WKH�PRVW�LPSRUWDQW�LQGXVWU\�LQ�/DGDNK�ZLWK�KLJK
FRQWULEXWLRQ� WR� HFRQRP\� LQ� WHUPV� RI� HPSOR\PHQW� RSSRUWXQLWLHV� DQG
LQFRPH�JHQHUDWLRQ��7RXULVP�LQGXVWU\�SURYLGHV�HPSOR\PHQW�WR�D�ODUJH
QXPEHU� RI� SHRSOH� HQJDJHG� LQ� WKH� UHODWHG� VHFWRUV� OLNH� WUDQVSRUW�
+RWHOV�DQG�FDWHULQJ�VHUYLFH��FRWWDJH�LQGXVWU\�HWF��7RXULVP�SURPRWHV
HFRQRPLF�DFWLYLWLHV�LQ�WKH�UHPRWH�DUHDV�ZKHUH�KRPHVWD\V�DUH�VORZO\
JDLQLQJ�SRSXODULW\��6LQFH� LWV�RSHQLQJ� IRU� WKH� WRXULVW� LQ�������/DGDNK
KDV�UHJLVWHUHG�DQ�LQFUHDVLQJ�QXPEHU�RI�WRXULVWV�ZKR�FRPH�WR�VHH�WKH
XQLTXH� ODQGVFDSH�� ULFK� FXOWXUH� DQG� WUDGLWLRQ� DQG� D� SULVWLQH
HQYLURQPHQW��,W�RIIHUV�XQLTXH�GHVWLQDWLRQV�OLNH�WKH�ODNHV�RI�7VRPRULUL�
3DQJRQJ�� .DUJLO� 3HQVLOD�� PRQDVWHULHV� OLNH� +HPLV�� 7KLNVH\�� $OFKL�
0XOEHNK�� 5DQJGXP�� YDOOH\V� RI� 1XEUD�� 6XUX� DQG� SHDNV� OLNH� 1XQ
.XQDQG� 6WRN� .DQJUL�� /DGDNK� LV� DOVR� SRSXODU� IRU� DGYHQWXUH�� DQG
&KDGGHU� 7UHN�� LFH� KRFNH\�� VQRZ� VNLLQJ�� LFH� FOLPELQJ�� UDIWLQJ�� 3ROR
DQG� PRXQWDLQ� ELNLQJ� DUH� DWWUDFWLQJ� WRXULVWV� LQ� LQFUHDVLQJ� QXPEHUV�
/DGDNK�LV�QRZ�SURPRWLQJ�DVWUR�WRXULVP�DV�LW�LV�LQ�WKH�XQLTXH�SRVLWLRQ
WR�RIIHU�FOHDU�VNLHV�ZLWK�OHDVW�KXPLGLW\�DQG�SROOXWLRQ�DQG�LV�VLWXDWHG�DW
DQ�DOWLWXGH�WKDW�VXLWV�EHVW�IRU�YLHZLQJ�WKH�VWDUV�DQG�FHOHVWLDO�DFWLYLWLHV�

:LOGOLIH
/DGDNK�KDV�D�YHU\� ULFK� IORUD�DQG� IDXQD��6HYHUDO�GLVWLQFW� VSHFLHV

DUH� HQGHPLF� WR� WKH� UHJLRQ� RZLQJ� WR� LWV� XQLTXH� FOLPDWH� DQG
WRSRJUDSK\��7KH�VQRZ� OHRSDUG�DQG� WKH�EODFN�QHFNHG�FUDQH�DUH� WKH
MHZHOV� RI� WKH� ZLOGOLIH� NLQJGRP� RI� WKH� 87� DORQJ� ZLWK� VHYHUDO� RWKHU
XQLTXH�ELUGV�DQG�PDPPDOV��,Q�WKH�SDVWXUHV�RI�HDVWHUQ�/DGDNK��ZLOG
DQLPDOV� DQG� ELUGV� DUH� D� FRPPRQ� VLJKW�� :KLOH� LQ� WKH� KHDYLO\
SRSXODWHG� ,QGXV� YDOOH\� DQG� WKH� YDOOH\V� RI� LWV� WULEXWDULHV�� WKH\� DUH
IRXQG� LQ� WKH� KLJKHU� UHDFKHV� EXW� RIWHQ� GHVFHQG� WR� ORZHU� UHDFKHV�
<DNV�� LEH[��7LEHWDQ�KDUH��EOXH�VKHHS��ZLOG�DVV��EKDUDO��PDUPRW�� WKH
7LEHWDQ�DQWHORSH��DOVR�FDOOHG�FKLUX��HWF���DUH�IRXQG�KHUH��7KLV�UHJLRQ
LV�KRPH�WR�PRUH�WKDQ�����VSHFLHV�RI�DYLIDXQD�ZKLFK�LQFOXGHV�JROGHQ
HDJOH�� ODPPHUJHLHU�� ZDOO� FUHHSHU�� URFN� EXQWLQJ�� +LPDOD\DQ
VQRZFRFN��KRUQHG�ODUN�DPRQJ�RWKHUV�

)DLUV�DQG�)HVWLYDOV
/DGDNK�KDV�D�ULFK�FXOWXUH�RI�FHOHEUDWLQJ�IDLUV�DQG�IHVWLYDOV��/RVDU

IHVWLYDO� PDUNV� WKH� EHJLQQLQJ� RI� WKH� 1HZ� <HDU� DQG� LV� WKH� PRVW
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LPSRUWDQW� ZLQWHU� IHVWLYDO�� 'XULQJ� WKH� IHVWLYDO� D� PHGOH\� RI� FXOWXUDO
HYHQWV�� DQFLHQW� ULWXDOV� DQG� WUDGLWLRQDO�IRON� VLQJLQJ� DQG� GDQFH
SHUIRUPDQFHV� DUH� SHUIRUPHG� FROOHFWLYHO\� E\� WKH� YLOODJHUV�� +HPLV
�PRQDVWLF�� IHVWLYDO�DPRQJ�RWKHU�ULWXDOLVWLF�PRQDVWLF� IHVWLYDOV�DWWUDFWV
WKRXVDQGV� RI� WRXULVWV� IURP� DURXQG� WKH� ZRUOG� WR� /DGDNK�� 6LPLODUO\�
$U\DQ� IHVWLYDO�� /DGDNK� IHVWLYDO�� /DGDNK� 6LQJKH� .KDEDEV�� 6LQGKX
IHVWLYDO� DPRQJ� RWKHUV� DWWUDFW� D� JRRG� QXPEHU� RI� ORFDOV� DV� ZHOO� DV
WRXULVWV��,Q�WKH�UHFHQW�\HDUV��PDQ\�RWKHU�IHVWLYDOV�ZLWK�WKH�PRWLYH�WR
SURPRWH�DQG�SUHVHUYH�WKH�ULFK�FXOWXUDO�KHULWDJH�KDYH�EHHQ�DGGHG�WR
WKH�DQQXDO�FDOHQGDU�RI�/DGDNK�RUJDQLVHG�DW�DQ�DGPLQLVWUDWLYH� OHYHO
LQFOXGLQJ�/DGDNK�/LWHUDWXUH�)HVWLYDO��=DQVNDU�:LQWHU�)HVWLYDO��$SULFRW
%ORVVRP� )HVWLYDO�� 1RPDGLF� IHVWLYDO� DQG� 7KH� +LPDOD\DQ� )LOP
)HVWLYDO�

/DGDNKL�/DQJXDJH�DQG�6FULSW
7KH�ODQJXDJH�DQG�VFULSW�RI�/DGDNK�DUH�VDPH�DV�WKH�7LEHWDQ��%RWK

WKH�FRPPXQLWLHV�XVH�VLPLODU�ZRUGV�IRU�VRLO��ZDWHU��ILUH��ZLQG��VN\��DQG
D� WKRXVDQG� RWKHU� ZRUGV� DQG� YRFDEXODULHV�� 'LIIHUHQFHV� DUH� QRWLFHG
RQO\�LQ�WKH�XVH�RI�GLDOHFWV��:LWKLQ�/DGDNK��WKHUH�DUH�GLIIHUHQW�GLDOHFWV
OLNH�/DGDNKL��%DOWL��3XUJL��6KLQD�DQG�'DUGL��$QG�ZLWKLQ�/HK�DQG�.DUJLO
GLVWULFWV��WKHUH�DUH�UHJLRQ�EDVHG�GLDOHFWV�EXW�WKHVH�GLIIHUHQW�QDPHV�RI
GLDOHFWV� DUH� RQ� DSSHDUDQFH�� EXW� LQ� HVVHQFH�� WKHVH� GLDOHFWV� DUH
EUDQFKHV� RI� VDPH� WUHH�� DQ� H[WHQVLRQ� RI� RQH� ODQJXDJH� IDPLO\�
EHFDXVH�VRFLHW\�LQ�/DGDNK�LV�QRW�D�VRFLHW\�RI�PXOWL�OLQJXDO�DQG�PXOWL�
UDFLDO�

:HEVLWH���ZZZ�ODGDNK�QLF�LQ

/DNVKDGZHHS

$UHD � ���VT�
NP

3RSXODWLRQ � ���WKRXVDQG��FHQVXV������

&DSLWDO � .DYDUDWWL 3ULQFLSDO
/DQJXDJHV

� 0DO\DODP��'KLYHKL��ODQJXDJH
RI�0DOGLYHV�

$GPLQLVWUDWRU���3UDIXO�3DWHO
-XULVGLFWLRQ�RI�+LJK�&RXUW���)DOOV�XQGHU�-XULVGLFWLRQ�RI�.HUDOD�+LJK
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&RXUW

+LVWRU\�DQG�*HRJUDSK\
1RW� PXFK� LV� NQRZQ� RI� WKH� HDUO\� KLVWRU\� RI� WKHVH� ,VODQGV�� ,W� LV

EHOLHYHG� WKDW� WKH� LVODQG�ZHUH�RULJLQDOO\� LQKDELWHG�DW�$PLQL�� IROORZHG
E\� $QGURWW�� .DYDUDWL� DQG� $JDWWL�� ,W� ZDV� HDUOLHU� EHOLHYHG� WKDW� WKH
LVODQGHUV�ZHUH�RULJLQDOO\�+LQGXV�DQG� ODWHU�FRQYHUWHG� WR� ,VODP�XQGHU
WKH� LQIOXHQFH� RI� $UDE� WUDGHUV� VRPHWLPH� LQ� WKH� ��WK� FHQWXU\�� %XW
DUFKDHRORJLFDO� HYLGHQFHV� XQHDUWKHG� LQGLFDWH� WKDW� WKHUH� ZHUH
%XGGKLVW�VHWWOHPHQWV�DURXQG�WKH��WK�RU��WK�FHQWXU\��(DUOLHVW�0XVOLP
FRQYHUWV�RU�VHWWOHUV�SUH�GDWH�WKH�\HDU�����$+�RI�WKH�+LMUL�\HDU��HLJKWK
FHQWXU\��RI�ZKLFK�SHULRG�JUDYH�VWRQHV�KDYH�UHFHQWO\�EHHQ�GLVFRYHUHG
LQ�$JDWWL��7KLV�ZRXOG�WHQG�WR�EHDU�RXW�WKH�WUDGLWLRQDO�EHOLHI�WKDW�,VODP
ZDV�EURXJKW�WR�WKH�,VODQG�E\�$UDE�6DLQW��8EDLGXOOD�LQ����$+�

3UREDEO\�LQGHSHQGHQW�WLOO���WK�FHQWXU\��WKH�,VODQGV�ZHUH�GULYHQ�WR
VHHN� WKH� DVVLVWDQFH� RI� 5DMD� RI� &KLUDNDO� WR� KHOS� WKHP� DYHUW
HVWDEOLVKPHQW� RI� 3RUWXJXHVH� GRPLQDWLRQ�� 7KLV� HQDEOHG� KLP� WR
HVWDEOLVK� KLV� DXWKRULW\� DQG�� ODWHU�� WKH� ,VODQGV� ZHUH� WUDQVIHUUHG� LQ
MDJJHHU� WR�$OL�5DMD��KHDG�RI�0RSODK�FRPPXQLW\� LQ�&DQQDQRUH��ZKR
ODWHU�EHFDPH�DQ�LQGHSHQGHQW�UXOHU�KLPVHOI��7KH�$UDNNDO�UXOH�ZDV�QRW
SRSXODU� DQG� LQ� ������ 7LSX� 6XOWDQ� DFFHGHG� WR� WKH� SHWLWLRQV� RI� WKH
1RUWKHUQ�,VODQGV�WR�DQQH[�WKHVH�,VODQGV��$IWHU�WKH�IDOO�RI�7LSX�6XOWDQ�
WKH�,VODQGV�ZHUH�SDVVHG�WR�(DVW�,QGLD�&RPSDQ\�EXW�FRQWLQXHG�WR�EH
UXOHG� GH� IDFWR� E\� WKH� UXOHUV� RI� &DQQDQRUH� WLOO� WKHLU� XOWLPDWH
DQQH[DWLRQ� E\� WKH� %ULWLVK� LQ� WKH� HDUO\� ��WK� FHQWXU\�� ,Q� ������ WKH
,VODQGV�ZHUH�FRQVWLWXWHG� LQWR�D�VLQJOH� WHUULWRU\�DQG�VLQFH�WKHQ��KDYH
EHHQ� GLUHFWO\� DGPLQLVWHUHG� E\� WKH� 8QLRQ� *RYHUQPHQW� WKURXJK� DQ
DGPLQLVWUDWRU�� 7KH� /DFFDGLYHV�� 0LQLFR\� DQG� $PLQGLYL� *URXS� RI
,VODQGV� ZHUH� UHQDPHG� /DNVKDGZHHS� LQ� ������ /DNVKDGZHHS�� D
*URXS� RI� &RUDO� ,VODQGV�� FRQVLVWV� RI� ��� LQKDELWHG� ,VODQGV�� ��
XQLQKDELWHG�,VODQGV����UHHIV�DQG���VXEPHUJHG�VDQG�EDQNV��7KHVH�OLH
VFDWWHUHG�LQ�WKH�$UDELDQ�6HD�DERXW�����NP�RII�.HUDOD�FRDVW�EHWZHHQ
���DQG������¶�QRUWK�ODWLWXGH�DQG�����DQG�����HDVW�ORQJLWXGH�

/DNVKDGZHHS�� DQ� DUFKLSHODJR� FRQVLVWLQJ� RI� FRUDO� LVODQGV� DQG
UHHIV�� LV� WKH� VPDOOHVW� XQLRQ� WHUULWRU\� RI� ,QGLD�� 7KHVH� EHDXWLIXO� DQG
XQSROOXWHG�,VODQGV�FRPSULVLQJ�WRWDO� ODQGPDVV�DUHD�RI����VT�NP��DUH
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VXUURXQGHG�E\�DURXQG�������VT�NP�WHUULWRULDO�VHD�DUHD��7KHUH�DUH���
LVODQGV����UHHIV�DQG���VXEPHUJHG�VDQG\�EDQNV�� LQ�DOO��RI�ZKLFK����
DUH�LQKDELWHG�DQG�VFDWWHUHG�LQ�WKH�$UDELDQ�6HD�DW�D�GLVWDQFH�RI����
WR� ���� NP� RI� WKH� ZHVW� FRDVW� RI� .HUDOD�� 7KH� HQWLUH� LQGLJHQRXV
SRSXODWLRQ� KDV� EHHQ� FODVVLILHG� DV� VFKHGXOHG� WULEH�� 7KH� PDLQ
RFFXSDWLRQ� RI� WKH� SHRSOH� LV� ILVKLQJ�� FRFRQXW� FXOWLYDWLRQ� DQG� FRLU�
WZLVWLQJ��7KH�LVODQGV�DUH�GHVLJQDWHG�DV�UHVWULFWHG�DUHD�DQG�D�SHUPLW
IURP�WKH�87�DGPLQLVWUDWLRQ�LV�UHTXLUHG�WR�YLVLW�WKH�LVODQGV��.DYDUDWWL�LV
WKH�DGPLQLVWUDWLYH�KHDGTXDUWHU�RI�WKH�XQLRQ�WHUULWRU\�

$JULFXOWXUH
&RFRQXW�LV�WKH�RQO\�PDMRU�FURS�ZLWK�D�SURGXFWLRQ�RI����PLOOLRQ�QXWV

SHU� \HDU�� 7KH� DUHD� XQGHU� FXOWLYDWLRQ� LV� DERXW� ������ KHFWDUH�
/DNVKDGZHHS� FRFRQXW� LV� EUDQGHG� DV� DQ� RUJDQLF� SURGXFW�� ,Q� ,QGLD�
/DNVKDGZHHS�VWDQGV�ILUVW�LQ�FRFRQXW�SURGXFWLRQ�DQG�SURGXFWLYLW\�SHU
KHFWDUH� LV� ������� DQG� DYHUDJH� \LHOG� SHU� SDOP� SHU� \HDU� LV� ��
FRFRQXWV�� 7KH� /DNVKDGZHHS� FRFRQXWV� DUH� WKH� KLJKHVW� RLO� FRQWHQW
QXWV�LQ�WKH�ZRUOG�����SHU�FHQW��

)LVKHULHV
)LVKLQJ� LV� DQRWKHU� PDMRU� DFWLYLW\�� 7KH� VHD� DURXQG� WKH� ,VODQGV� LV

KLJKO\�SURGXFWLYH��7KH�,VODQGV�VWDQG�ILUVW�LQ�WKH�FRXQWU\�LQ�SHU�FDSLWD
DYDLODELOLW\�RI�ILVK��1HZ�0DULQH�(QJLQHHULQJ�:RUNVKRS�ZLWK�XSJUDGHG
IDFLOLWLHV�KDYH�EHHQ�VHWXS�DW�.DOSHQL�LVODQG��5XQ�E\�WKH�'HSDUWPHQW
RI�)LVKHULHV�� LWV�VHUYLFHV�DUH�EHLQJ�SURYLGHG�WR�WKH�ILVKHUPHQ�RI� WKH
LVODQGV��7KHUH� LV�QR�SULYDWH�ZRUNVKRS� LQ� WKH�87��$� ILVK�PDUNHW�KDV
DOVR�EHHQ�FRQVWUXFWHG�E\� WKH�'HSDUWPHQW�DW�.DOSHQL� WR�KDQGOH�DQG
VHOO� WKH� ILVK� FDXJKW� LQ� D� K\JLHQLF� ZD\�� $ERXW� ���� *36� KDYH� EHHQ
SURFXUHG� DQG� LVVXHG� WR� ILVKHUPDQ� LQ� DOO� LVODQGV� DW� ��� SHU� FHQW
VXEVLG\��IRU�QDYLJDWLRQ�SXUSRVHV��ZKLFK�KHOS�WKH�ILVKHUPHQ�WR�UHDFK
VSHFLILF�ORFDWLRQV�IRU�ILVKLQJ�DFWLYLWLHV�

,QGXVWULHV
&RFRQXW�ILEUH�H[WUDFWLRQ�DQG�FRQYHUVLRQ�LQWR�ILEUH�SURGXFWV�LV�WKH

PDLQ�LQGXVWU\�LQ�WKH�,VODQGV��8QGHU�WKH�JRYHUQPHQW�VHFWRU��WKHUH�DUH
�� FRLU� ILEUH� IDFWRULHV�� �� FRLU� SURGXFWLRQ�FXP�GHPRQVWUDWLRQ� FHQWUHV
DQG� �� ILEUH� FXUOLQJ� XQLWV�� IXQFWLRQLQJ� XQGHU� FRLU� VHFWRU�� 7KHVH� XQLWV
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SURGXFHG� FRLU� ILEUH� DQG� FRLU� \DUQ� LQ� DGGLWLRQ� WR� RWKHU� FRLU� SURGXFWV
OLNH�FXUOHG� ILEUH��FRUULGRU�PDW��PDW�DQG�PDWWLQJV��$�IHZ�FRLU� WZLVWLQJ
XQLWV�DOVR�IXQFWLRQ�LQ�SULYDWH�VHFWRU�

7UDQVSRUW
$W�SUHVHQW��0�9��.DYDUDWWL��0�9��$UDELDQ�6HD��0�9��/DNVKDGZHHS

6HD�� 0�9�� %KDUDW� 6HHPD�� 0�9�� $PLQGLYL� DQG� 0�9�� 0LQLFR\
DFFRPPRGDWH� WKH� SDVVHQJHU� WUDIILF� LQ� PDLQODQG�LVODQGV� DQG� LQWHU�
LVODQG� VHFWRU�� )XUWKHU�� WKUHH� ���� 3DVVHQJHU� +LJK� 6SHHG� 9HVVHOV
�+6&� 3DUDOL�� +6&� 9DOL\DSDQL� DQG� +6&� &KHU\DSDQL��� WKUHH� ��
3DVVHQJHU� +LJK� 6SHHG� 9HVVHOV� �+6&� 6NLS� -DFN�� +VF� %OXH� 0DUOLQ
DQG�+6&�%ODFN�0DUOLQ���RQH����3DVVHQJHU�+LJK�6SHHG�9HVVHO�+6&
9LULQJLOL�DQG� WZR�����SDVVHQJHU�)HUU\�9HVVHOV� �0�9��.DGHHMD�%HHYL
DQG�0�9��+DPHHGDWK�%HH��SURYLGH�FRQQHFWLYLW\�EHWZHHQ�LQWHU�LVODQG
VHFWRUV�� 0RUHRYHU� WKUHH� ���� 3DVVHQJHU� +6&V� DOVR� FRQQHFW� LVODQG
DQG� PDLQODQG� GHSHQGLQJ� XSRQ� WKH� UHTXLUHPHQWV�� 7KH� FDUJR
WUDQVSRUWDWLRQ� IURP�PDLQODQG�WR� LVODQGV�DUH�KDQGOHG�ZLWK� IRXU�FDUJR
EDUJHV��0�9��8EDLGXOOD��0�9��7KLQQDNDUD��0�9��/DFFDGLYHV�DQG�0�9�
&KHUL\DP�

7KH� DGPLQLVWUDWLRQ� RSHUDWHV� WZR� 3DZDQ� +DQV� KHOLFRSWHUV� RQ
FKDUWHU� IRU� WKH� LQWHU�,VODQG� VHUYLFH� DQG� HYDFXDWLRQ� RI� SDWLHQWV� IURP
,VODQGV�WR�.DYDUDWWL�$JDWWL�DQG�PDLQODQG��%HVLGHV��DLU�FRQQHFWLYLW\�LV
PDLQWDLQHG�EHWZHHQ�$JDWWL�DQG�.RFKL�H[FHSW�RQ�6XQGD\V�

7RXULVW�&HQWUHV
7RXULVP� LV� GHYHORSLQJ� LQWR� DQ� LPSRUWDQW� LQGXVWU\�� ,PSRUWDQW� WRXULVW
SODFHV� DUH� $JDWWL�� %DQJDUDP�� .DOSHQL�� .DGPDW�� .DYDUDWWL� DQG
0LQLFR\��HWF�

:HEVLWH���ZZZ�ODNVKDGZHHS�JRY�LQ

3XGXFKHUU\

$UHD � ����VT�NP 3RSXODWLRQ � �����������������FHQVXV�
&DSLWDO � 3XGXFKHUU\ 3ULQFLSDO

/DQJXDJHV
� 7DPLO��7HOXJX��0DOD\DODP�

(QJOLVK�DQG�)UHQFK
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/LHXWHQDQW�*RYHUQRU���'U��7��6RXQGDUDUDMDQ
&KLHI�0LQLVWHU���1��5DQJDVDP\
&KLHI�6HFUHWDU\���$VKZDQL�.XPDU
-XULVGLFWLRQ�RI�+LJK�&RXUW���)DOOV�XQGHU�MXULVGLFWLRQ�RI�0DGUDV�+LJK
&RXUW

+LVWRU\�DQG�*HRJUDSK\
7KH� 8QLRQ� 7HUULWRU\� RI� 3XGXFKHUU\�� DQ� H[�)UHQFK� HQFODYH�

FRPSULVHV� IRXU� LVRODWHG� UHJLRQV�RI�3XGXFKHUU\��.DUDLNDO��0DKH�DQG
<DQDP��3XGXFKHUU\��WKH�FDSLWDO�RI�WKH�WHUULWRU\�ZDV�RQFH�WKH�RULJLQDO
KHDGTXDUWHUV� RI� WKH� )UHQFK� *RYHUQPHQW� LQ� ,QGLD�� 7KH� )UHQFK
*RYHUQPHQW� KDQGHG� RYHU� WKH� DGPLQLVWUDWLRQ� RI� WKHLU� WHUULWRULHV� LQ
1RYHPEHU�������7KH� WHUULWRULHV� WKXV�KDQGHG�RYHU�ZHUH� FRQVWLWXWHG
LQWR�WKH�8QLRQ�7HUULWRU\�RI�3XGXFKHUU\�

3XGXFKHUU\� UHJLRQ� LV�ERXQGHG�RQ� WKH�HDVW�E\� WKH�%D\�RI�%HQJDO
DQG�RQ� WKH� WKUHH�VLGHV�E\�7DPLO�1DGX�DV�D� FRQFODYH�RI�&XGGDORUH
DQG�9LOOXSXUDP�GLVWULFWV�RI�7DPLO�1DGX��7KH�XQLRQ�WHUULWRU\�KDV�D�YHU\
LQWHUHVWLQJ� ODQJXDJH� FRPSRVLWLRQ�� SULPDULO\� GXH� WR� WKH� VFDWWHUHG
ORFDWLRQ�RI�WKH�UHJLRQV��6LQFH�3XGXFKHUU\�DQG�.DUDLNDO�DUH�DGMDFHQW
WR� 7DPLO� 1DGX�� ORFDO� YHUQDFXODU� ODQJXDJH� LQ� WKHVH� WZR� UHJLRQV� LV
7DPLO�� 0DKH� LV� ORFDWHG� LQ� EHWZHHQ� .R]KLNRGH� DQG� &DQQDQRUH
GLVWULFWV�RI�.HUDOD��ZHOO�FRQQHFWHG�E\�QDWLRQDO�KLJKZD\��+HQFH��WKHLU
YHUQDFXODU� ODQJXDJH� LV�0DOD\DODP�� ,Q�<DQDP�� ODQJXDJH�VSRNHQ�E\
WKH�SHRSOH�LV�7HOXJX�DV�LW�LV�LQ�$QGKUD�3UDGHVK�DV�DQ�HQFODYH�RI�HDVW
*RGDYDUL�'LVWULFW�RI�$QGKUD�3UDGHVK�FRQQHFWHG�E\�URDG�WR�.DNLQDGD�
)RU�FRPPXQLFDWLRQ�SXUSRVH��WKH�ORFDO�JRYHUQPHQW�PDGH�(QJOLVK�LWV
RIILFLDO� ODQJXDJH�� %HLQJ� D� IRUPHU� )UHQFK� 7HUULWRU\�� )UHQFK� LV� DOVR
VSRNHQ�E\�PDQ\�)UHQFK�,QGLDQ�QDWLRQDOV�UHVLGLQJ�KHUH�

$JULFXOWXUH
$� SDUDGLJP� VKLIW� IURP� WUDGLWLRQDO� FXOWLYDWLRQ� RI� SDGG\� WR� WKDW� RI

PLOOHWV�LQ�WKH�GHOWDLF�DUHDV�RI�.DUDLNDO�UHJLRQ�KDV�EHHQ�PDGH�D�UHDOLW\
WKURXJK� VWUDWHJLF� H[WHQVLRQ� DFWLYLWLHV� ZLWK� WKH� VXSSRUW� WR� 6WDWH
([WHQVLRQ� $FWLYLWLHV� XQGHU� $JULFXOWXUDO� 7HFKQRORJ\� 0DQDJHPHQW
$JHQF\��$70$���7KH�)LHOG�'D\�FHOHEUDWHG�GXULQJ�KDUYHVW�RI�WKH�UDJL

Downloaded From - t.me/upsc_cse_updates



FURS� KDV� EHHQ� GRFXPHQWHG� E\� OHDGLQJ� WHOHYLVLRQ� FKDQQHOV� IRU
SXEOLFLW\� DQG� RXWUHDFK� WR� RWKHU� IDUPHUV�� 7KH� JRYHUQPHQW� RI
3XGXFKHUU\� KDV� ODXQFKHG� D� PLVVLRQ� PRGH� SURMHFW� ³0LOOHW� 0LVVLRQ´
DLPHG� DW� LQFUHDVLQJ� IDUPHUV¶� LQFRPH� WKURXJK� YDOXH� DGGLWLRQ� DQG
PDUNHWLQJ�E\�IDUPHUV¶�SURGXFHU�RUJDQLVDWLRQV�

,QGXVWU\
:LWK�LWV�UHSXWDWLRQ�RI�EHLQJ�DQ�LQYHVWRU�IULHQGO\��WKH�87�KDV�SURYHQ

WUDFN� UHFRUG� RI� DWWUDFWLQJ� VXUSOXV� LQYHVWPHQW� DQG� KDV� ZLWQHVVHG
YLEUDQW� LQGXVWULDO� JURZWK� RYHU� WKH� \HDUV�� 3XGXFKHUU\� KDV� QHDUO\� ��
ODUJH�DQG�������PLFUR��VPDOO�DQG�PHGLXP�HQWHUSULVHV��060(V��DQG
ZLWK�DQ� LQYHVWPHQW�RI�ൠ�������FURUH��7KHVH� LQGXVWULHV�DUH�SURYLGLQJ
HPSOR\PHQW�WR�DERXW�RQH�ODNK�SHRSOH�

7RXULVP
7KH�87�KDV�DQ�LQWHUHVWLQJ�FURVV�FXOWXUDO�KLVWRU\�DQG�LWV�EXLOW�IRUP

OHQGV� D� XQLTXH� LGHQWLW\� WR� WKH� WRZQ�� 7KH� ROG� SDUW� LV� NQRZQ� DV
%RXOHYDUG� 7RZQ� VLQFH� LW� LV� ERXQGHG� E\� IRXU� ERXOHYDUGV� WKDW� RQFH
FRQVWLWXWHG� WKH� RXWHU� OLPLWV� RI� WKH� FLW\¶V� IRUWLILFDWLRQ�� 7KH� %RXOHYDUG
7RZQ� SUHVHQWV� WZR� GLVWLQFW� DUFKLWHFWXUDO� VW\OHV� LQ� WKH� 7DPLO� DQG
)UHQFK� TXDUWHUV�� ZKLFK� DUH� VHSDUDWHG� E\� D� FDQDO� DQG� XQLILHG� E\� D
UHFWLOLQHDU� JULG� SODQ�� ,Q� WKH� )UHQFK� 7RZQ� WKH� EXLOGLQJV� DUH� LQ
(XURSHDQ� VW\OH� DGDSWHG� WR� D� WURSLFDO� FOLPDWH�� ZKHUHDV� LQ� WKH� 7DPLO
7RZQ� DUHD� WKH\� DUH� LQ� WKH� ORFDO� YHUQDFXODU�� :KLOH� PDLQWDLQLQJ� WKHLU
LQGLYLGXDO� LGHQWLWLHV�� WKH� WZR� VW\OHV� KDYH� LQIOXHQFHG� RQH� DQRWKHU�
HYROYLQJ� LQ�WR�D�V\QWKHVLV��)UDQFR�7DPLO�DUFKLWHFWXUH��7KHUH�DUH�IHZ
PRQXPHQWDO� EXLOGLQJV� LQ� WKH� 87�� DQG� WKH� DUFKLWHFWXUDO� FKDUDFWHU� RI
WKH�WRZQ�LV�WKH�UHVXOW�RI�KXQGUHGV�RI�WUDGLWLRQDO�VW\OH�KRXVHV��ERWK�LQ
7DPLO� DQG� )UHQFK� 4XDUWHUV�� WKDW� IRUP� WKH� XQLTXH� VWUHHWVFDSHV� VR
GLVWLQFWLYH� RI� 3XGXFKHUU\�� 3XGXFKHUU\� LV� D� SODFH� RI� PDQ\� IDLWKV�� ,Q
DQG� DURXQG� WKHUH� DUH� D� ZKRSSLQJ� ���� WHPSOHV� ±� ELJ� DQG� VPDOO�
1HLJKERXULQJ�.DUDLNDO�KDV�DQRWKHU�QLQHW\�QLQH��6RPH�ZHUH�EXLOW�E\
WKH� &KROD� NLQJV� EHWZHHQ� WKH� ��WK� DQG� ��WK� FHQWXULHV�� 6DLQW
SKLORVRSKHU�$XURELQGR�*KRVK�IRXQGHG�KLV�DVKUDP�KHUH�

$UW�DQG�&XOWXUH
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7KH�XQLTXH�GDQFH�IRUP�SHUWDLQLQJ�WR�3XGXFKHUU\�LV�³0DVTXHUDGH´
GDQFH� WKDW�KDV�EHHQ� OHIW�EHKLQG�E\� WKH�)UHQFK�DV�D� OHJDF\�RI� WKHLU
UXOH�RYHU�WKH�UHJLRQ��0DVTXHUDGH�GDQFHUV�DUH�D�IHDWXUH�RI�UHOLJLRXV
VRFLHWLHV� LQ� PDQ\� DUHDV�� $QLPDO� PDVNV� DUH� D� FRPPRQ� IHDWXUH� RI
PDVNLQJ��7KH� W\SH�RI�PDVN� LQIOXHQFHV� WKH�VW\OH�RI� WKH�PDVTXHUDGH
GDQFH�� 0DVTXHUDGHUV� ZKR� SHUIRUP� DV� HQWHUWDLQHUV� KDYH� HPHUJHG
IURP� WKH� ULWXDOV� VRFLHWLHV�� 7KH\�XVXDOO\� VWDUW�ZLWK� SRSXODU� DHUREDWLF
GDQFHV�DQG�WKHQ�GLVSOD\�WKHLU�SURZHVV�E\�FKDQJLQJ� LQWR�D�VHULHV�RI
DQLPDO�DQG�PDVNHG�ILJXUHV�

+HDOWK
9DULRXV� KHDOWKFDUH� VFKHPHV� DUH� EHLQJ� LPSOHPHQWHG� LQ

3XGXFKHUU\� XQGHU� KHDOWK� VHFWRU� ZLWK� D� YLHZ� WR� SURYLGH� SUHYHQWLYH
DQG� FXUDWLYH� KHDOWK� FDUH� E\� KHDOWK� SURWHFWLRQ�� SURPRWLRQ� DQG
UHKDELOLWDWLRQ�

3RZHU
7KH�SUHVHQW�SRZHU� UHTXLUHPHQW�RI� WKH�87�RI�3XGXFKHUUU\� LV�PHW

E\� WKH� SRZHU� DOORFDWLRQV� IURP� YDULRXV� &HQWUDO� *HQHUDWLQJ� 6WDWLRQV
�&*6��DQG� IURP�SXUFKDVH�RI�SRZHU� IURP�JDV�EDVHG�SRZHU�SODQW�RI
FDSDFLW\������0:�DW�.DUDLNDO�UHJLRQ��WR�PHHW�WKH�SDUWLDO�UHTXLUHPHQW
RI�WKH�UHJLRQ�

:HEVLWH���ZZZ�S\�JRY�LQ
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�� 'LDU\�RI�1DWLRQDO�(YHQWV
'HFHPEHU������������'HFHPEHU���������

'HFHPEHU�����

3ULPH�0LQLVWHU�OLJKWV�XS�µ6ZDUQLP�9LMD\�0DVKDO¶�WR�PDUN�WKH
EHJLQQLQJ�RI�WKH���WK�DQQLYHUVDU\�FHOHEUDWLRQV�RI������,QGR�3DN
ZDU�

*RD�FHOHEUDWHV�LWV���WK�/LEHUDWLRQ�'D\�
&HQWHQDU\�FHOHEUDWLRQV�DUH�KHOG�IRU�$OLJDUK�0XVOLP�8QLYHUVLW\
DQG�9LVKYD��%KDUDWL��6KDQWLQLNHWDQ�
)RXU�ILOP�PHGLD�XQLWV��QDPHO\�)LOPV�'LYLVLRQ��'LUHFWRUDWH�RI�)LOP
)HVWLYDOV��1DWLRQDO�)LOP�$UFKLYHV�RI�,QGLD��DQG�&KLOGUHQ¶V�)LOP
6RFLHW\��,QGLD�DUH�WR�EH�PHUJHG�ZLWK�WKH�1DWLRQDO�)LOP
'HYHORSPHQW�&RUSRUDWLRQ�/WG�
9LJ\DQLND�±�LQWHUQDWLRQDO�VFLHQFH�OLWHUDWXUH�IHVWLYDO�KHOG�WR�PDUN
WKH�ELUWK�DQQLYHUVDU\�RI�6��5DPDQXMDQ�

-DQXDU\�����

,QGLDQ�$LU�)RUFH�WR�JHW����/LJKW�&RPEDW�$LUFUDIWV�µ7HMDV¶�IURP
+LQGXVWDQ�$HURQDXWLFV�/LPLWHG�
0LQLVWU\�RI�&RDO�ODXQFKHV�6LQJOH�:LQGRZ�&OHDUDQFH�3RUWDO��D
XQLILHG�SODWIRUP�WKDW�IDFLOLWDWHV�JUDQW�RI�FOHDUDQFHV�DQG
DSSURYDOV�UHTXLUHG�IRU�VWDUWLQJ�D�FRDO�PLQH�LQ�,QGLD�
-DQXDU\����LV�WR�EH�FHOHEUDWHG�DV�µ3DUDNUDP�'LZDV¶�HYHU\�\HDU�
LQ�RUGHU�WR�KRQRXU�DQG�UHPHPEHU�1HWDML¶V�LQGRPLWDEOH�VSLULW�DQG
VHOIOHVV�VHUYLFH�WR�WKH�QDWLRQ�
,QGLD�UROOV�RXW�ZRUOG¶V�ODUJHVW�&RYLG����YDFFLQDWLRQ�GULYH�
7KH�µ$\XVKPDQ�&$3)¶�VFKHPH�IRU�SHUVRQQHO�DQG�GHSHQGHQWV
RI�WKH�&HQWUDO�$UPHG�3ROLFH�)RUFHV�LV�ODXQFKHG�
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µ6KUDPVKDNWL¶��D�QDWLRQDO�PLJUDWLRQ�VXSSRUW�SRUWDO��WR�DLG
IRUPXODWLRQ�RI�VWDWH�DQG�QDWLRQDO�OHYHO�SURJUDPPHV�IRU�PLJUDQW
ZRUNHUV�LV�ODXQFKHG�

)HEUXDU\�����

,QGLD�$XVWUDOLD�&LUFXODU�(FRQRP\�+DFNDWKRQ�������LV�KHOG�
%KRRPL�3XMDQ��JURXQG�EUHDNLQJ�FHUHPRQ\��RI�6DUGDU
9DOODEKEKDL�3DWHO�VSRUWV�FRPSOH[�LQ�$KPHGDEDG��*XMDUDW�LV
GRQH��7KH�ZRUOG¶V�ODUJHVW�VSRUWV�VWDGLXP�µ1DUHQGUD�0RGL�&ULFNHW
6WDGLXP¶��ZKLFK�LV�D�SDUW�RI�WKH�6DUGDU�9DOODEKEKDL�3DWHO�VSRUWV
FRPSOH[�LV�DOVR�LQDXJXUDWHG�
7KH�VHFRQG�HGLWLRQ�RI�.KHOR�,QGLD�:LQWHU�*DPHV�KHOG�LQ
*XOPDUJ��-DPPX�DQG�.DVKPLU�IURP�)HEUXDU\�����0DUFK���
�����
1DWLRQDO�7ULEDO�)HVWLYDO��7ULEHV�,QGLD�$DGL�0DKRWVDY�KHOG�DW�'LOOL
+DDW��1HZ�'HOKL�
)LUVW�³,QGLD�7R\�)DLU�����´�RUJDQLVHG�YLUWXDOO\�IURP�)HEUXDU\����
0DUFK���������
6KUDPLN�6KDNWL�0DQFK�DQG�6HDZHHG�0LVVLRQ�ODXQFKHG�
,QGLD¶V�ILUVW�HYHU�GLHVHO�WUDFWRU�FRQYHUWHG�WR�&1*�ODXQFKHG�

)$67DJ�GHFODUHG�PDQGDWRU\�IURP�PLGQLJKW�RI�)HEUXDU\���WK

���WK��������
$DNDVKYDQL�6DQJHHW�6DPPHODQ�UHQDPHG�DV�%KDUDW�5DWQD
3DQGLW�%KLPVHQ�-RVKL�$NDVKYDQL�6DQJHHW�6DPPHODQ�
%KRRPL�3RRMDQ�&HUHPRQ\�RI�&HQWUDO�9LVWD�$YHQXH�SHUIRUPHG�DW
,QGLD�*DWH��1HZ�'HOKL�
$VLD¶V�ODUJHVW�$HURVSDFH�DQG�'HIHQFH�([KLELWLRQ�µ$HUR�,QGLD
����¶�KHOG�DW�$LU�)RUFH�6WDWLRQ��<HODKDQND��%HQJDOXUX�

0DUFK�����

3ULPH�0LQLVWHU�DUULYHV�LQ�'KDND�IRU�KLV�YLVLW�WR�%DQJODGHVK�
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30�LQDXJXUDWHV�WKH�FXUWDLQ�UDLVHU�DFWLYLWLHV�RI�WKH�µ$]DGL�.D
$PULW�0DKRWVDY¶�
)LUVW�4XDG�/HDGHUV¶�9LUWXDO�6XPPLW�WDNHV�SODFH�
7LUDWK�6LQJK�5DZDW�WDNHV�RYHU�DV�WKH�&KLHI�0LQLVWHU�RI
8WWDUDNKDQG�
µ0DLWUL�6HWX¶�DOVR�FDOOHG�*DWHZD\�WR�1RUWK�HDVW�EHWZHHQ�,QGLD
DQG�%DQJODGHVK�LQDXJXUDWHG�
.XUQRRO�LQ�$QGKUD�3UDGHVK�JHWV�D�QHZ�DLUSRUW�
&HQWUDO�6FUXWLQ\�&HQWUH�DQG�,QYHVWRU�(GXFDWLRQ�DQG�3URWHFWLRQ
)XQG¶V�PRELOH�DSS�WR�OHYHUDJH�GLJLWDO�VROXWLRQV�ODXQFKHG�
µ-DO�6KDNWL�$EKL\DQ��&DWFK�7KH�5DLQ¶�&DPSDLJQ�ODXQFKHG�
<RJDVDQD�VSRUW�IRU�ERWK�PDOH�DQG�IHPDOH�FDWHJRULHV�LQFOXGHG�LQ
.KHOR�,QGLD�<RXWK�*DPHV������

$SULO�����

/HJHQGDU\�DFWRU�5DMLQLNDQWK�WR�JHW�WKH���VW�'DGDVDKHE�3KDONH
$ZDUG�
1DWLRQDO�&RPPLVVLRQ�IRU�6FKHGXOHG�&DVWHV�ODXQFKHV�µ2QOLQH
*ULHYDQFH�0DQDJHPHQW�3RUWDO¶�IRU�SHUVRQV�IURP�6FKHGXOHG
&DVWHV�
7KH�GLVWULEXWLRQ�RI�H�SURSHUW\�FDUGV�XQGHU�WKH�6XUYH\�RI�9LOODJHV
DQG�0DSSLQJ�ZLWK�,PSURYLVHG�7HFKQRORJ\�LQ�9LOODJH�$UHDV
�6YDPLWYD��VFKHPH�ODXQFKHG�
,QGLD�EHFRPHV�WKH�IDVWHVW�FRXQWU\�LQ�WKH�ZRUOG�WR�DGPLQLVWHU����
PLOOLRQ�GRVHV�RI�&RYLG����YDFFLQH�

6XVKLO�&KDQGUD�DVVXPHV�FKDUJH�DV�WKH���WK�&KLHI�(OHFWLRQ
&RPPLVVLRQHU�RI�,QGLD��VXFFHHGLQJ�6XQLO�$URUD�
H�6$17$��(OHFWURQLF�6ROXWLRQ�IRU�$XJPHQWLQJ�1D&6$�IDUPHUV¶
7UDGH�LQ�$TXDFXOWXUH���DQ�HOHFWURQLF�PDUNHWSODFH�SURYLGLQJ�D
SODWIRUP�WR�FRQQHFW�DTXD�IDUPHUV�DQG�WKH�EX\HUV��LQDXJXUDWHG�

0D\�����
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$\XVK�&OLQLFDO�&DVH�5HSRVLWRU\�SRUWDO�DQG�WKH�WKLUG�YHUVLRQ�RI
$\XVK�6DQMLYDQL�DSS�ODXQFKHG�
&RXQWU\ZLGH�GHGLFDWHG�FRPPXQLW\�VXSSRUW�KHOSOLQH�µ$\XVK
&RYLG����&RXQVHOOLQJ�+HOSOLQH¶��WROO�IUHH�QXPEHU�������
RSHUDWLRQDOLVHG�
3RVWDO�GHSDUWPHQW�LQ�FROODERUDWLRQ�ZLWK�&XVWRPV�DXWKRULWLHV
VWDUWV�KHOSOLQH�WR�IDFLOLWDWH�VSHHG\�GHOLYHU\�RI�&RYLG�UHODWHG
HPHUJHQF\�VKLSPHQWV�
1DWLRQDO�*DOOHU\�RI�0RGHUQ�$UW�ODXQFKHV�$XGLR�9LVXDO�*XLGH�DSS
RQ�WKH�RFFDVLRQ�RI�,QWHUQDWLRQDO�0XVHXP�'D\�
)LUVW�EDWFK�RI�ZRPHQ�PLOLWDU\�SROLFH�LQGXFWHG�LQWR�WKH�,QGLDQ
$UP\�
µ6HUYLFHV�H�+HDOWK�$VVLVWDQFH�DQG�7HOH�FRQVXOWDWLRQ¶�6(+$7
23'�SRUWDO��WR�SURYLGH�WHOH�PHGLFLQH�VHUYLFHV�WR�WKH�VHUYLQJ
DUPHG�IRUFHV�SHUVRQQHO��YHWHUDQV�DQG�WKHLU�IDPLOLHV��ODXQFKHG�
,QGLDQ�1DY\�GHYHORSV�0RELOH�2[\JHQ�*HQHUDWLRQ�3ODQWV��WHUPHG
µ2[\JHQ�RQ�:KHHOV¶�
,QGLDQ�,QVWLWXWH�RI�7HFKQRORJ\��5RSDU��3XQMDE�GHYHORSV�,QGLD¶V
ILUVW�RI�LWV�NLQG�,QWHUQHW�RI�7KLQJV�GHYLFH�µ$PEL7DJ¶��D
WHPSHUDWXUH�GDWD�ORJJHU�ZKLFK�UHFRUGV�UHDO�WLPH�DPELHQW
WHPSHUDWXUH�GXULQJ�WKH�WUDQVSRUWDWLRQ�RI�SHULVKDEOH�SURGXFWV�
YDFFLQHV�DQG�HYHQ�ERG\�RUJDQV�DQG�EORRG�
&\FORQH�7DXNWDH�DQG�&\FORQH�<DDV�DIIHFW�YDULRXV�SDUWV�RI�,QGLD�

-XQH�����

0�<RJD�$SS�ODXQFKHG�RQ�WKH��WK�,QWHUQDWLRQDO�'D\�RI�<RJD
�����
,QGLD�JHWV���QHZ�)O\LQJ�7UDLQLQJ�$FDGHPLHV�XQGHU�WKH
OLEHUDOLVHG�)O\LQJ�7UDLQLQJ�2UJDQLVDWLRQ��)72��SROLF\�RI�WKH
$LUSRUWV�$XWKRULW\�RI�,QGLD�
5HOLHI�SDFNDJH�RI�ൠ����������FURUH�WR�VXSSRUW�,QGLDQ�HFRQRP\�LQ
ILJKW�DJDLQVW�&RYLG����SDQGHPLF�DQQRXQFHG�
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6HQLRU�FDUH�$JHLQJ�*URZWK�(QJLQH�LQLWLDWLYH�DQG�LWV�SRUWDO�WR
VXSSRUW�,QGLD¶V�HOGHUO\�ODXQFKHG�

-XO\�����

(LJKW�QHZ�URXWHV�EROVWHULQJ�WKH�DHULDO�FRQQHFWLYLW\�IURP�0DGK\D
3UDGHVK�WR�0DKDUDVKWUD�DQG�*XMDUDW�ODXQFKHG�XQGHU�WKH�8'$1
�8GH�'HVK�ND�$DP�1DDJULN��VFKHPH�
,QVROYHQF\�DQG�%DQNUXSWF\�%RDUG�RI�,QGLD�DPHQGV�WKH
,QVROYHQF\�DQG�%DQNUXSWF\�%RDUG�RI�,QGLD��,QVROYHQF\
5HVROXWLRQ�3URFHVV�IRU�&RUSRUDWH�3HUVRQV��5HJXODWLRQV�������
5XGUHVZDUD�7HPSOH��DOVR�NQRZQ�DV�WKH�5DPDSSD�7HPSOH��DW
3DODPSHW��0XOXJX�GLVWULFW��QHDU�:DUDQJDO�LQ�7HODQJDQD�DQG
'KRODYLUD��WKH�+DUDSSDQ�&LW\�LQ�WKH�5DQQ�RI�.XWFK��*XMDUDW
LQVFULEHG�DV�81(6&2�:RUOG�+HULWDJH�VLWHV�
'LJLWDO�3ODWIRUP�µ.LVDQ�6DUDWKL¶�ODXQFKHG�WR�IDFLOLWDWH�IDUPHUV�WR
JHW�³ULJKW�LQIRUPDWLRQ�DW�ULJKW�WLPH´�LQ�WKHLU�GHVLUHG�ODQJXDJH�
)LQDQFH�0LQLVWHUV�RI�,QGLD�DQG�%KXWDQ�MRLQWO\�ODXQFK�%+,0±83,
LQ�%KXWDQ�
�����KHOSOLQH�IRU�ZRPHQ�DIIHFWHG�E\�YLROHQFH�ODXQFKHG�
:HE�EDVHG�SRUWDO�SPFDUHVIRUFKLOGUHQ�LQ�WR�IDFLOLWDWH�VXEPLVVLRQ
RI�DSSOLFDWLRQV��LGHQWLILFDWLRQ�RI�FKLOGUHQ�ODXQFKHG�

%DVDYDUDM�%RPPDL�WDNHV�RDWK�DV�WKH���UG�&KLHI�0LQLVWHU�RI
.DUQDWDND�
,QGLDQ�WHDP�ZLQV����PHGDOV��LQFOXGLQJ���JROGV��DW�:RUOG�&DGHW
&KDPSLRQVKLSV�LQ�%XGDSHVW��+XQJDU\�
*RYHUQPHQW�FUHDWHV�µ0LQLVWU\�RI�&R�RSHUDWLRQ¶�IRU�UHDOLVLQJ�WKH
YLVLRQ�RI�µ6DKNDU�VH�6DPULGGKL¶�

$XJXVW�����

,QGLD�ILQLVK���WK�RQ�WKH�PHGDO�WDOO\�LQ�WKH�7RN\R�6XPPHU
2O\PSLFV������ZLWK�RQH�JROG��WZR�VLOYHU�DQG�IRXU�EURQ]H
PHGDOV��>5HIHU�WR�&KDSWHU����IRU�WKH�OLVW@
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H�6KUDP�SRUWDO�IRU�XQRUJDQLVHG�ZRUNHUV�ODXQFKHG�E\�WKH
0LQLVWU\�RI�/DERXU�	�(PSOR\PHQW�
3ULPH�0LQLVWHU�LQDXJXUDWHV�UHQRYDWHG�FRPSOH[�RI�-DOOLDQZDOOD
%DJK�6PDUDN�LQ�$PULWVDU��
)RUPHU�&KLHI�0LQLVWHU�RI�8WWDU�3UDGHVK��DQG�*RYHUQRU�RI
+LPDFKDO�3UDGHVK�DQG�5DMDVWKDQ��.DO\DQ�6LQJK�SDVVHV�DZD\�DW
���

3ULPH�0LQLVWHU�GHFODUHV���WK�$XJXVW�DV�3DUWLWLRQ�+RUURUV
5HPHPEUDQFH�'D\�
.KHO�5DWQD�$ZDUG�UHQDPHG�DV�0DMRU�'K\DQ�&KDQG�.KHO�5DWQD
$ZDUGV�

6HSWHPEHU�����

$\XVKPDQ�%KDUDW�'LJLWDO�0LVVLRQ�ODXQFKHG��8QGHU�WKLV��HYHU\
FLWL]HQ�ZLOO�JHW�D�GLJLWDO�KHDOWK�,'�DQG�WKHLU�KHDOWK�UHFRUG�ZLOO�EH
GLJLWDOO\�SURWHFWHG�
3URGXFWLRQ�/LQNHG�,QFHQWLYH�6FKHPH�IRU�$XWR�DQG�'URQH
,QGXVWU\�WR�HQKDQFH�,QGLD¶V�PDQXIDFWXULQJ�FDSDELOLWLHV�DSSURYHG�
%KXSHQGUD�5DMQLNDQW�3DWHO�DQG�&KDUDQMLW�6LQJK�&KDQQL�WDNH
RYHU�DV�FKLHI�PLQLVWHUV�RI�*XMDUDW�DQG�3XQMDE��UHVSHFWLYHO\�
7KH��VW�+LPDOD\DQ�)LOP�)HVWLYDO�LQDXJXUDWHG�DW�/HK�

,QGLD�ILQLVK���WK�DW�WKH�7RN\R�3DUDO\PSLFV������ZLWK�ILYH�JROG�
HLJKW�VLOYHU�DQG�VL[�EURQ]H�PHGDOV��>5HIHU�WR�&KDSWHU����IRU�WKH
OLVW@
&RXQWU\¶V�ILUVW�SDQ�,QGLD�KHOSOLQH�IRU�VHQLRU�FLWL]HQV�(OGHU�/LQH
�7ROO�)UHH�1R���������ODXQFKHG�

2FWREHU�����

,QGLD�HPHUJHV�RQ�WRS�RI�WKH�PHGDO�WDOO\�DW�WKH�,QWHUQDWLRQDO
6KRRWLQJ�6SRUW�)HGHUDWLRQ�-XQLRU�:RUOG�&KDPSLRQVKLSV�����
ZLWK����PHGDOV��LQFOXGLQJ����JROG�
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30�*DWL�6KDNWL²1DWLRQDO�0DVWHU�3ODQ�IRU�PXOWL�PRGDO
FRQQHFWLYLW\�ODXQFKHG�
7KH�FXPXODWLYH�&RYLG����YDFFLQH�GRVHV�DGPLQLVWHUHG�LQ�WKH
FRXQWU\�VXUSDVVHV�����FURUH�PLOHVWRQH�
$QVKX�0DOLN�EDJV�VLOYHU�DQG�6DULWD�0RU�ZLQV�EURQ]H�PHGDO�DW
:RUOG�:UHVWOLQJ�&KDPSLRQVKLS������
'HSDUWPHQW�RI�3RVWV�ODXQFKHV�WKH�GLJLWDO�YHUVLRQ�RI�WKH�3RVWDO
/LIH�,QVXUDQFH�SROLF\�ERQGV��³H3/,�ERQG´��H3/,�ERQG�LV�WKH
'HSDUWPHQW�RI�3RVWV¶�ILUVW�GLJLWDO�LQWHJUDWLRQ�ZLWK�'LJL/RFNHU�
$\XVKPDQ�%KDUDW�+HDOWK�,QIUDVWUXFWXUH�0LVVLRQ��DLPHG�DW
DGGUHVVLQJ�WKH�GLIIHUHQW�JDSV�LQ�WKH�KHDOWK�VHFWRU�RI�WKH�FRXQWU\
ODXQFKHG�

1RYHPEHU�����

)LIWK�HGLWLRQ�RI�*DQJD�8WVDY��µ*DQJD�8WVDY������±�7KH�5LYHU
)HVWLYDO¶�KHOG�IURP�1RYHPEHU�����������
1RYHPEHU����GHFODUHG�DV�-DQMDWL\D�*DXUDY�'LYDV��GHGLFDWHG�WR
WKH�PHPRU\�RI�EUDYH�WULEDO�IUHHGRP�ILJKWHUV�

��WK�,QGLD�,QWHUQDWLRQDO�7UDGH�)DLU�KHOG�IURP�1RYHPEHU�������
�����LQ�1HZ�'HOKL�
)RXQGDWLRQ�VWRQH�RI�1RLGD�,QWHUQDWLRQDO�*UHHQILHOG�$LUSRUW�DW
-HZDU��8WWDU�3UDGHVK�ODLG�
%RUGHU�5RDGV�2UJDQLVDWLRQ�EDJV�WKH�*XLQQHVV�:RUOG�5HFRUGV
FHUWLILFDWH�IRU�FRQVWUXFWLQJ�DQG�EODFN�WRSSLQJ�WKH�ZRUOG¶V�KLJKHVW
PRWRUDEOH�URDG�DW�8POLQJOD�3DVV�LQ�/DGDNK�
,QVWLWXWH�IRU�'HIHQFH�6WXGLHV�DQG�$QDO\VHV��1HZ�'HOKL�UHQDPHG
DV�0DQRKDU�3DUULNDU�,QVWLWXWH�IRU�'HIHQFH�6WXGLHV�DQG�$QDO\VHV�

,QGLD�VXFFHVVIXOO\�ODXQFKHG�WKH���VW�6FLHQWLILF�([SHGLWLRQ�WR
$QWDUFWLFD�

��QG�HGLWLRQ�RI�WKH�,QWHUQDWLRQDO�)LOP�)HVWLYDO�RI�,QGLD�KHOG�LQ
*RD�LQ�D�K\EULG�PRGH�IURP�1RYHPEHU��������������VKRZFDVLQJ
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PRUH�WKDQ�����ILOPV�LQFOXGLQJ�����LQWHUQDWLRQDO�ILOPV�IURP���
FRXQWULHV�
)RU�WKH�ILUVW�WLPH��WKH�%5,&6�)LOP�)HVWLYDO�KHOG�DORQJVLGH�WKH
,QWHUQDWLRQDO�)LOP�)HVWLYDO�RI�,QGLD�LQ�*RD�
7KH�1DWLRQDO�6SRUWV�$ZDUGV������DQQRXQFHG��>5HIHU�WR�&KDSWHU
���IRU�WKH�OLVW@
3UHVLGHQW�SUHVHQWV�WKH�3DGPD�DQG�*DOODQWU\�$ZDUGV�IRU�WKH
\HDUV������DQG������
3UDGKDQ�0DQWUL�*DULE�.DO\DQ�$QQD�<RMDQD�H[WHQGHG�IURP
'HFHPEHU������WR�0DUFK������

'HFHPEHU�����

,QGLD¶V�ILUVW�&KLHI�RI�'HIHQFH�6WDII��*HQ��%LSLQ�5DZDW�SDVVHV
DZD\�LQ�D�KHOLFRSWHU�FUDVK�LQ�7DPLO�1DGX�
7KH�'DP�6DIHW\�%LOO��������SDVVHG�LQ�WKH�5DM\D�6DEKD�
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�� *HQHUDO�,QIRUPDWLRQ

7DEOH�RI�3UHFHGHQFH�

7KH� 7DEOH�� ZLWK� UHVSHFW� WR� WKH� UDQN� DQG� SUHFHGHQFH� RI� WKH
SHUVRQV� QDPHG� WKHUHLQ� DV� DSSURYHG� E\� WKH� 3UHVLGHQW�� LV� JLYHQ� DV
XQGHU��

���3UHVLGHQW

���9LFH�3UHVLGHQW

���3ULPH�0LQLVWHU

���*RYHUQRUV�RI�6WDWHV�ZLWKLQ�WKHLU�UHVSHFWLYH�6WDWHV

���)RUPHU�3UHVLGHQWV

�$��'HSXW\�3ULPH�0LQLVWHU

���&KLHI�-XVWLFH�RI�,QGLD

6SHDNHU�RI�/RN�6DEKD

���&DELQHW�0LQLVWHUV�RI�WKH�8QLRQ

&KLHI�0LQLVWHUV�RI�6WDWHV�ZLWKLQ�WKHLU�UHVSHFWLYH�6WDWHV

'HSXW\�&KDLUPDQ��1,7,�$D\RJ

)RUPHU�3ULPH�0LQLVWHUV

/HDGHUV�RI�2SSRVLWLRQ�LQ�5DM\D�6DEKD�DQG�/RN�6DEKD

�$��+ROGHUV�RI�%KDUDW�5DWQD�'HFRUDWLRQ

��� $PEDVVDGRUV� ([WUDRUGLQDU\� DQG� 3OHQLSRWHQWLDU\� DQG� +LJK
&RPPLVVLRQHUV�RI�&RPPRQZHDOWK�&RXQWULHV�DFFUHGLWHG�WR�,QGLD

&KLHI�0LQLVWHUV�RI�6WDWHV�RXWVLGH�WKHLU�UHVSHFWLYH�6WDWHV
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*RYHUQRUV�RI�6WDWHV�RXWVLGH�WKHLU�UHVSHFWLYH�6WDWHV

���-XGJHV�RI�6XSUHPH�&RXUW

�$��&KDLUSHUVRQ��8QLRQ�3XEOLF�6HUYLFH�&RPPLVVLRQ

&KLHI�(OHFWLRQ�&RPPLVVLRQHU

&RPSWUROOHU�	�$XGLWRU�*HQHUDO�RI�,QGLD

����'HSXW\�&KDLUPDQ��5DM\D�6DEKD

'HSXW\�&KLHI�0LQLVWHUV�RI�6WDWHV

'HSXW\�6SHDNHU��/RN�6DEKD

0HPEHUV�RI�WKH�1,7,�$D\RJ

0LQLVWHUV� RI� 6WDWH� RI� WKH� 8QLRQ� �DQG� DQ\� RWKHU� 0LQLVWHU� LQ� WKH
0LQLVWU\�RI�'HIHQFH�IRU�GHIHQFH�PDWWHUV�

����$WWRUQH\�*HQHUDO�RI�,QGLD

&DELQHW�6HFUHWDU\

/LHXWHQDQW�*RYHUQRUV�ZLWKLQ�WKHLU�UHVSHFWLYH�8QLRQ�7HUULWRULHV

����&KLHIV�RI�6WDII�KROGLQJ�WKH�UDQN�RI�IXOO�*HQHUDO�RU�HTXLYDOHQW�UDQN

����(QYR\V�([WUDRUGLQDU\�DQG�0LQLVWHUV�3OHQLSRWHQWLDU\�DFFUHGLWHG�WR
,QGLD�

���� &KDLUPHQ� DQG� 6SHDNHUV� RI� 6WDWH� /HJLVODWXUHV� ZLWKLQ� WKHLU
UHVSHFWLYH�6WDWHV�

&KLHI�-XVWLFHV�RI�+LJK�&RXUWV�ZLWKLQ�WKHLU�UHVSHFWLYH�MXULVGLFWLRQV

����&DELQHW�0LQLVWHUV�LQ�6WDWHV�ZLWKLQ�WKHLU�UHVSHFWLYH�6WDWHV

&KLHI�0LQLVWHUV�RI�8QLRQ�7HUULWRULHV�DQG�&KLHI�([HFXWLYH�&RXQFLOORU�

'HOKL�ZLWKLQ�WKHLU�UHVSHFWLYH�8QLRQ�7HUULWRULHV

'HSXW\�0LQLVWHUV�RI�WKH�8QLRQ
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����2IILFLDWLQJ�&KLHIV�RI�6WDII�KROGLQJ�WKH�UDQN�RI�/LHXWHQDQW�*HQHUDO
RU�HTXLYDOHQW�UDQN

����&KDLUPDQ��&HQWUDO�$GPLQLVWUDWLYH�7ULEXQDO

&KDLUPDQ��0LQRULWLHV�&RPPLVVLRQ

&KDLUSHUVRQ��1DWLRQDO�&RPPLVVLRQ�IRU�6FKHGXOHG�&DVWHV

&KDLUSHUVRQ��1DWLRQDO�&RPPLVVLRQ�IRU�6FKHGXOHG�7ULEHV

&KLHI�-XVWLFHV�RI�+LJK�&RXUWV�RXWVLGH�WKHLU�UHVSHFWLYH�MXULVGLFWLRQV

3XLVQH�-XGJHV�RI�+LJK�&RXUWV�ZLWKLQ�WKHLU�UHVSHFWLYH�MXULVGLFWLRQV

����&DELQHW�0LQLVWHUV�LQ�6WDWHV�RXWVLGH�WKHLU�UHVSHFWLYH�6WDWHV

&KDLUPHQ� DQG� 6SHDNHUV� RI� 6WDWH� /HJLVODWXUHV� RXWVLGH� WKHLU
UHVSHFWLYH�6WDWHV

&KDLUPDQ�� 0RQRSROLHV� DQG� 5HVWULFWLYH� 7UDGH� 3UDFWLFHV
&RPPLVVLRQ

'HSXW\� &KDLUPHQ� DQG� 'HSXW\� 6SHDNHUV� RI� 6WDWH� /HJLVODWXUHV
ZLWKLQ�WKHLU�UHVSHFWLYH�6WDWHV

0LQLVWHUV�RI�6WDWH�LQ�6WDWHV�ZLWKLQ�WKHLU�UHVSHFWLYH�6WDWHV

0LQLVWHUV� RI� 8QLRQ� 7HUULWRULHV� DQG� ([HFXWLYH� &RXQFLOORUV�� 'HOKL�
ZLWKLQ�WKHLU�UHVSHFWLYH�8QLRQ�7HUULWRULHV

6SHDNHUV�RI�/HJLVODWLYH�$VVHPEOLHV�LQ�8QLRQ�7HUULWRULHV�DQG

&KDLUPDQ� RI� 'HOKL� 0HWURSROLWDQ� &RXQFLO� ZLWKLQ� WKHLU� UHVSHFWLYH
8QLRQ�7HUULWRULHV

����&KLHI�&RPPLVVLRQHUV�RI�8QLRQ�7HUULWRULHV�QRW�KDYLQJ�&RXQFLOV�RI
0LQLVWHUV��ZLWKLQ�WKHLU�UHVSHFWLYH�8QLRQ�7HUULWRULHV

'HSXW\�0LQLVWHUV�LQ�6WDWHV�ZLWKLQ�WKHLU�UHVSHFWLYH�6WDWHV

'HSXW\� 6SHDNHUV� RI� /HJLVODWLYH� $VVHPEOLHV� LQ� 8QLRQ� 7HUULWRULHV
DQG
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'HSXW\�&KDLUPDQ�RI�0HWURSROLWDQ�&RXQFLO��'HOKL��ZLWKLQ�WKHLU

UHVSHFWLYH�8QLRQ�7HUULWRULHV

���� 'HSXW\� &KDLUPDQ� DQG� 'HSXW\� 6SHDNHUV� RI� 6WDWH� /HJLVODWXUHV�
RXWVLGH�WKHLU�UHVSHFWLYH�6WDWHV

0LQLVWHUV�RI�6WDWH�LQ�6WDWHV�RXWVLGH�WKHLU�UHVSHFWLYH�6WDWHV

3XLVQH�-XGJHV�RI�+LJK�&RXUWV�RXWVLGH�WKHLU�UHVSHFWLYH�MXULVGLFWLRQV

����0HPEHUV�RI�3DUOLDPHQW

����'HSXW\�0LQLVWHUV�LQ�6WDWHV�RXWVLGH�WKHLU�UHVSHFWLYH�6WDWHV

����$UP\�&RPPDQGHUV�9LFH�&KLHI�RI�WKH�$UP\�6WDII�RU�HTXLYDOHQW�LQ
RWKHU�VHUYLFHV

&KLHI� 6HFUHWDULHV� WR� 6WDWH� *RYHUQPHQWV� ZLWKLQ� WKHLU� UHVSHFWLYH
6WDWHV

&RPPLVVLRQHU�IRU�/LQJXLVWLF�0LQRULWLHV

&RPPLVVLRQHU� IRU� 6FKHGXOHG� &DVWHV� DQG� 6FKHGXOHG� 7ULEHV
0HPEHUV��0LQRULWLHV�&RPPLVVLRQ

0HPEHUV��1DWLRQDO�&RPPLVVLRQ�IRU�6FKHGXOHG�&DVWHV

0HPEHUV��1DWLRQDO�&RPPLVVLRQ�IRU�6FKHGXOHG�7ULEHV

�2IILFHUV�RI�WKH�UDQN�RI�IXOO�*HQHUDO�RU�HTXLYDOHQW�UDQN

6HFUHWDULHV�WR�WKH�*RYHUQPHQW�RI�,QGLD��LQFOXGLQJ�RIILFHUV�KROGLQJ

WKLV�RIILFH�H[�RIILFLR�

6HFUHWDU\��0LQRULWLHV�&RPPLVVLRQ

6HFUHWDU\��6FKHGXOHG�&DVWHV�DQG�6FKHGXOHG�7ULEHV�&RPPLVVLRQ

6HFUHWDU\�WR�WKH�3UHVLGHQW

6HFUHWDU\�WR�WKH�WKH�9LFH�3UHVLGHQW

6HFUHWDU\�WR�WKH�3ULPH�0LQLVWHU
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6HFUHWDU\��5DM\D�6DEKD�/RN�6DEKD

6ROLFLWRU�*HQHUDO

9LFH�&KDLUPDQ��&HQWUDO�$GPLQLVWUDWLYH�7ULEXQDO

����2IILFHUV�RI�WKH�UDQN�RI�/LHXWHQDQW�*HQHUDO�RU�HTXLYDOHQW�UDQN

����$GGLWLRQDO�6HFUHWDULHV�WR�WKH�*RYHUQPHQW�RI�,QGLD

$GGLWLRQDO�6ROLFLWRU�*HQHUDO

$GYRFDWH�*HQHUDOV�RI�6WDWHV

&KDLUPDQ��7DULII�&RPPLVVLRQ

&KDUJH�G�¶$IIDLUHV¶�DQG�$FWLQJ�+LJK�&RPPLVVLRQHUV�¶D�SLHG¶�DQG�DG
LQWHULP

&KLHI�0LQLVWHUV�RI�8QLRQ�7HUULWRULHV�DQG�&KLHI�([HFXWLYH�&RXQFLOORU�

'HOKL�RXWVLGH�WKHLU�UHVSHFWLYH�8QLRQ�7HUULWRULHV

&KLHI� 6HFUHWDULHV� RI� 6WDWH� *RYHUQPHQWV� RXWVLGH� WKHLU� UHVSHFWLYH
6WDWHV

'HSXW\� &RPSWUROOHU� DQG� $XGLWRU� *HQHUDO�� 'HSXW\� 6SHDNHUV� RI
/HJLVODWLYH� $VVHPEOLHV� LQ� 8QLRQ� 7HUULWRULHV� DQG� 'HSXW\� &KDLUPDQ�
'HOKL�0HWURSROLWDQ�&RXQFLO��RXWVLGH�WKHLU�UHVSHFWLYH�8QLRQ�7HUULWRULHV

'LUHFWRU��&HQWUDO�%XUHDX�RI�,QYHVWLJDWLRQ

'LUHFWRU�*HQHUDO��%RUGHU�6HFXULW\�)RUFH

'LUHFWRU�*HQHUDO��&HQWUDO�5HVHUYH�3ROLFH�)RUFH

'LUHFWRU��,QWHOOLJHQFH�%XUHDX

/LHXWHQDQW�*RYHUQRUV�RXWVLGH�WKHLU�UHVSHFWLYH�8QLRQ�7HUULWRULHV

0HPEHUV��&HQWUDO�$GPLQLVWUDWLYH�7ULEXQDO

0HPEHUV�� 0RQRSROLHV� DQG� 5HVWULFWLYH� 7UDGH� 3UDFWLFHV
&RPPLVVLRQ
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0HPEHUV��8QLRQ�3XEOLF�6HUYLFH�&RPPLVVLRQ

0LQLVWHUV� RI� 8QLRQ� 7HUULWRULHV� DQG� ([HFXWLYH� &RXQFLOORUV�� 'HOKL�
RXWVLGH�WKHLU�UHVSHFWLYH�8QLRQ�7HUULWRULHV

3ULQFLSDO�6WDII�2IILFHUV�RI� WKH�$UPHG�)RUFHV�RI� WKH� UDQN�RI�0DMRU
*HQHUDO�RU�HTXLYDOHQW�UDQN

6SHDNHUV� RI� /HJLVODWLYH� $VVHPEOLHV� LQ� 8QLRQ� 7HUULWRULHV� DQG
&KDLUPDQ� RI� 'HOKL� 0HWURSROLWDQ� &RXQFLO�� RXWVLGH� WKHLU� UHVSHFWLYH
8QLRQ�7HUULWRULHV

���� -RLQW� 6HFUHWDULHV� WR� WKH� *RYHUQPHQW� RI� ,QGLD� DQG� RIILFHUV� RI
HTXLYDOHQW�UDQN

2IILFHUV�RI�WKH�UDQN�RI�0DMRU�*HQHUDO�RU�HTXLYDOHQW�UDQN

127(6
1RWH���7KH�RUGHU�LQ�WKLV�7DEOH�RI�3UHFHGHQFH�LV�PHDQW�IRU�6WDWH�DQG
&HUHPRQLDO� RFFDVLRQV� DQG� KDV� QR� DSSOLFDWLRQ� LQ� WKH� GD\�WR�GD\
EXVLQHVV�RI�*RYHUQPHQW�

1RWH���3HUVRQV�LQ�WKH�7DEOH�RI�3UHFHGHQFH�ZLOO�WDNH�UDQN�LQ�RUGHU�RI
WKH� QXPEHU� RI� WKH� DUWLFOHV�� 7KH� HQWULHV� LQ� WKH� VDPH� DUWLFOH� DUH
DUUDQJHG�DOSKDEHWLFDOO\��7KRVH�LQFOXGHG�LQ�WKH�VDPH�DUWLFOH�ZLOO�WDNH
SUHFHGHQFH� LQWHU� VH� DFFRUGLQJ� WR� GDWH� RI� HQWU\� LQWR� WKDW� DUWLFOH�
+RZHYHU�� ZKHUH� WKH� GLJQLWDULHV� RI� GLIIHUHQW� 6WDWHV� DQG� 8QLRQ
7HUULWRULHV� LQFOXGHG� LQ� WKH� VDPH� DUWLFOH� DUH� SUHVHQW� DW� D� IXQFWLRQ
RXWVLGH� WKHLU� 6WDWHV� RU� 8QLRQ� 7HUULWRULHV� DQG� WKHUH� LV� GLIILFXOW\� LQ
DVFHUWDLQLQJ�WKHLU�GDWHV�RI�HQWU\�� WKH\�PD\�EH�DVVLJQHG�SUHFHGHQFH
LQWHU�VH� LQ� WKH� DOSKDEHWLFDO� RUGHU� RI� WKH� QDPH� RI� 6WDWHV� DQG� 8QLRQ
7HUULWRULHV� FRQFHUQHG� DIWHU� WKRVH� ZKRVH� SUHFHGHQFH� LV� GHWHUPLQHG
DFFRUGLQJ�WR�GDWH�RI�HQWU\�LQWR�WKDW�DUWLFOH�

1RWH���,Q�$UWLFOH����IRUPHU�3ULPH�0LQLVWHUV�ZLOO�WDNH�SUHFHGHQFH�RYHU
WKH�&DELQHW�0LQLVWHUV�RI�WKH�8QLRQ�DQG�WKH�/HDGHUV�RI�2SSRVLWLRQ�LQ
WKH�5DM\D�6DEKD�DQG�WKH�/RN�6DEKD��7KH�&KLHI�0LQLVWHUV�RI�6WDWHV
ZLWKLQ�WKHLU�UHVSHFWLYH�6WDWHV�ZLOO� WDNH�SUHFHGHQFH�RYHU�WKH�&DELQHW
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0LQLVWHUV� RI� WKH� 8QLRQ� LQ� RIILFLDO� IXQFWLRQV� KHOG� LQ� WKH� UHVSHFWLYH
6WDWHV�

1RWH���,Q�$UWLFOH����

�D�� $PEDVVDGRUV� ([WUDRUGLQDU\� DQG� 3OHQLSRWHQWLDU\� DQG� +LJK
&RPPLVVLRQHUV�RI�&RPPRQZHDOWK�FRXQWULHV�DFFUHGLWHG� WR� ,QGLD�ZLOO
HQ� EORF� UDQN� DERYH� *RYHUQRUV� RI� 6WDWHV� RXWVLGH� WKHLU� UHVSHFWLYH
6WDWHV�

�E��*RYHUQRUV�RI�6WDWHV�RXWVLGH�WKHLU�UHVSHFWLYH�6WDWHV�ZLOO�HQ�EORF
UDQN�DERYH�&KLHI�0LQLVWHUV�RI�6WDWHV�RXWVLGH�WKHLU�UHVSHFWLYH�6WDWHV�

1RWH���7KH�0LQLVWU\�RI�([WHUQDO�$IIDLUV�PD\�DVVLJQ�DSSURSULDWH�UDQNV
WR�IRUHLJQ�GLJQLWDULHV�DQG�,QGLDQ�$PEDVVDGRUV��+LJK�&RPPLVVLRQHUV
DQG�0LQLVWHUV�3OHQLSRWHQWLDU\�GXULQJ�WKHLU�YLVLW�WR�,QGLD�

1RWH���1RWZLWKVWDQGLQJ�WKH�SURFHGXUH�ODLG�GRZQ�LQ�1RWH����WKH�UDQN
LQWHU� VH� DQG� SUHFHGHQFH� RI� WKH� SHUVRQV� LQ� $UWLFOH� ��� VKDOO� EH
DVVLJQHG�LQ�WKH�IROORZLQJ�RUGHU��

����'HSXW\�&KDLUPDQ��5DM\D�6DEKD

����'HSXW\�6SHDNHU��/RN�6DEKD

���� 0LQLVWHUV� RI� 6WDWH� RI� WKH� 8QLRQ� DQG� DQ\� RWKHU� 0LQLVWHU� LQ� WKH
0LQLVWU\�RI�'HIHQFH�IRU�GHIHQFH�PDWWHUV

����'HSXW\�&KLHI�0LQLVWHUV�RI�6WDWHV

����0HPEHUV�RI�1,7,�$D\RJ�

+RZHYHU�� WKH� 'HSXW\� &KLHI� 0LQLVWHUV� RI� 6WDWHV� RXWVLGH� WKHLU
UHVSHFWLYH�6WDWHV�ZLOO�DOZD\V�UDQN�EHORZ�DOO�RWKHU�GLJQLWDULHV�ILJXULQJ
LQ�WKLV�DUWLFOH�

1RWH���7KH�&KDLUPDQ�RI�6WDWH�/HJLVODWLYH�&RXQFLOV�ZLOO� UDQN�DERYH
WKH� 6SHDNHUV� RI� /HJLVODWLYH� $VVHPEOLHV� LQ� FDVHV� ZKHUH� WKH\� ZHUH
HOHFWHG�RQ�WKH�VDPH�GDWH�

1RWH� �� :KHQ� 0HPEHUV� RI� 3DUOLDPHQW� DUH� LQYLWHG� HQ� EORF� WR� PDMRU
6WDWH�IXQFWLRQV��WKH�HQFORVXUHV�UHVHUYHG�IRU�WKHP�VKRXOG�EH�QH[W�WR
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WKH�&KLHI�-XVWLFH��6SHDNHU�RI�WKH�/RN�6DEKD��$PEDVVDGRUV��HWF�

1RWH���6SHDNHUV�RI�/HJLVODWLYH�$VVHPEOLHV� LQ�8QLRQ�7HUULWRULHV�DQG
&KDLUPDQ� RI� WKH� 'HOKL� 0HWURSROLWDQ� &RXQFLO�� 'HOKL�� ZLOO� WDNH
SUHFHGHQFH�RYHU�0LQLVWHUV�DQG�([HFXWLYH�&RXQFLOORUV��LQFOXGHG�LQ�WKH
VDPH�DUWLFOH�

1RWH����,Q�$UWLFOH�����

�D�� 6HFUHWDULHV� LQ� WKH� 0LQLVWU\� RI� ([WHUQDO� $IIDLUV� RWKHU� WKDQ� WKH
)RUHLJQ�6HFUHWDU\��EHWZHHQ�WKHPVHOYHV��ZLOO�WDNH�SUHFHGHQFH�LQ�WKH
RUGHU� WR� WKHLU�VHQLRULW\� LQ�*UDGH�,�RI� WKH� ,QGLDQ�)RUHLJQ�6HUYLFH�DQG
ERWK�RI�WKHP�ZLOO�WDNH�SUHFHGHQFH�DIWHU�WKH�)RUHLJQ�6HFUHWDU\�

�E�� 0HPEHUV� RI� WKH� 0LQRULWLHV� &RPPLVVLRQ� DQG� WKH� 6FKHGXOHG
&DVWHV� DQG� 6FKHGXOH� 7ULEHV� &RPPLVVLRQ� ZLOO� DOZD\V� WDNH
SUHFHGHQFH�RYHU�WKH�6HFUHWDULHV�RI�WKHVH�&RPPLVVLRQV�

�F�� ,Q� RIILFLDO� IXQFWLRQV� KHOG� DW� 'HOKL�1HZ� 'HOKL�� $UP\
&RPPDQGHUV�9LFH� &KLHI� RI� WKH� $UP\� 6WDII� RU� HTXLYDOHQW� LQ� RWKHU
6HUYLFHV� ZLOO� DOZD\V� UDQN� DIWHU� 6HFUHWDULHV� WR� WKH� *RYHUQPHQW� RI
,QGLD�

1RWH����,Q�$UWLFOH�����

�D��$GGLWLRQDO�6HFUHWDULHV� LQ� WKH�0LQLVWU\�RI�([WHUQDO�$IIDLUV��DPRQJ
WKHPVHOYHV�� ZLOO� WDNH� SUHFHGHQFH� LQ� WKH� RUGHU� RI� WKHLU� VHQLRULW\� LQ
*UDGH�,,�RI�WKH�,QGLDQ�)RUHLJQ�6HUYLFH�

�E�� $GGLWLRQDO� 6ROLFLWRU� *HQHUDO� ZLOO� WDNH� SUHFHGHQFH� DERYH� WKH
$GYRFDWH�*HQHUDO�RI�6WDWHV�

�F�� /LHXWHQDQW� *RYHUQRU� ZLOO� WDNH� SUHFHGHQFH� RYHU� WKH� &KLHI
0LQLVWHUV� DQG� &KLHI� ([HFXWLYH� &RXQFLOORU�� 'HOKL�� DQG� ODWHU� ZLOO� WDNH
SUHFHGHQFH�RYHU�6SHDNHUV�RI�/HJLVODWLYH�$VVHPEOLHV�DQG�&KDLUPDQ�
0HWURSROLWDQ�&RXQFLO��'HOKL�

�G�� 'HSXW\� 6SHDNHUV� RI� /HJLVODWLYH� $VVHPEOLHV� RI� 8QLRQ� 7HUULWRULHV
DQG� 'HSXW\� &KDLUPDQ� RI� 'HOKL� 0HWURSROLWDQ� &RXQFLO� ZLOO� WDNH
SUHFHGHQFH� DIWHU� 0LQLVWHUV� RI� 8QLRQ� 7HUULWRULHV� DQG� ([HFXWLYH
&RXQFLOORUV��'HOKL�
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1RWH���

)RU�WKH�SXUSRVH�RI�$UWLFOH�����WKH�SRVWV�HTXLYDOHQW�WR�WKH�SRVWV�RI
-RLQW�6HFUHWDULHV� WR� WKH�*RYHUQPHQW�RI� ,QGLD�ZLOO� EH�GHWHUPLQHG�E\
WKH�0LQLVWU\�RI�+RPH�$IIDLUV�

35(6,'(176�2)�,1',$�

1DPH 7HQXUH
'U��5DMHQGUD�3UDVDG������������ -DQXDU\����������0D\����

����
'U��6DUYHSDOOL�5DGKDNULVKQDQ
�����������

0D\����������0D\���������

'U��=DNLU�+XVVDLQ������������ 0D\����������0D\���������
9DUDKDJLUL�9HQNDWD�*LUL�������
�����

0D\����������-XO\���������
�$FWLQJ�

-XVWLFH�0XKDPPDG�+LGD\DWXOODK
�����������

-XO\����������$XJXVW���������
�$FWLQJ�

9DUDKDJLUL�9HQNDWD�*LUL�������
�����

$XJXVW����������$XJXVW����
����

'U��)DNKUXGGLQ�$OL�$KPHG�������
�����

$XJXVW����������)HEUXDU\����
����

%�'��-DWWL������������ )HEUXDU\����������-XO\����
������$FWLQJ�

1HHODP�6DQMLYD�5HGG\�������
�����

-XO\����������-XO\���������

*LDQL�=DLO�6LQJK������������ -XO\����������-XO\���������
5��9HQNDWDUDPDQ������������ -XO\����������-XO\���������
'U��6KDQNDU�'D\DO�6KDUPD�������
������

-XO\����������-XO\���������

.�5��1DUD\DQDQ������������ -XO\����������-XO\���������
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1DPH 7HQXUH
'U��$�3�-��$EGXO�.DODP�������
�����

-XO\����������-XO\���������

3UDWLEKD�'HYLVLQJK�3DWLO��E������ -XO\����������-XO\���������
3UDQDE�0XNKHUMHH������������ -XO\����������-XO\���������
5DP�1DWK�.RYLQG��E������ -XO\����������WLOO�GDWH

9,&(�35(6,'(176�2)�,1',$�

1DPH 7HQXUH
'U��6DUYHSDOOL�5DGKDNULVKQDQ��������
�����

0D\����������0D\���������

'U��=DNLU�+XVVDLQ������������ 0D\����������0D\���������
9DUDKDJLUL�9HQNDWD�*LUL������������ 0D\����������0D\���������
*RSDO�6ZDUXS�3DWKDN������������ $XJXVW����������$XJXVW����

����
%�'��-DWWL������������ $XJXVW����������$XJXVW����

����
-XVWLFH�0XKDPPDG�+LGD\DWXOODK
�����������

$XJXVW����������$XJXVW����
����

5��9HQNDWDUDPDQ������������ $XJXVW����������-XO\����
����

'U��6KDQNDU�'D\DO�6KDUPD�������
�����

6HSWHPEHU����������-XO\
��������

.�5��1DUD\DQDQ������������ $XJXVW����������-XO\����
����

.ULVKDQ�.DQW������������ $XJXVW����������-XO\����
����

%KDLURQ�6LQJK�6KHNKDZDW�������
�����

$XJXVW����������-XO\����
����
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1DPH 7HQXUH
0RKDPPDG�+DPLG�$QVDUL��E������ $XJXVW����������$XJXVW����

����
0��9HQNDLDK�1DLGX��E������ $XJXVW����������WLOO�GDWH

35,0(�0,1,67(56�2)�,1',$�

1DPH 7HQXUH
-DZDKDUODO�1HKUX������������ $XJXVW����������0D\���������
*XO]DUL�/DO�1DQGD�������
�����

0D\����������-XQH���������
�$FWLQJ�

/DO�%DKDGXU�6KDVWUL�������
�����

-XQH����������-DQXDU\���������

*XO]DUL�/DO�1DQGD�������
�����

-DQXDU\����������-DQXDU\���������
�$FWLQJ�

,QGLUD�*DQGKL������������ -DQXDU\����������0DUFK���������
0RUDUML�'HVDL������������ 0DUFK����������-XO\���������
&KDUDQ�6LQJK������������ -XO\����������-DQXDU\���������
,QGLUD�*DQGKL������������ -DQXDU\����������2FWREHU���������
5DMLY�*DQGKL������������ 2FWREHU����������'HFHPEHU����

����
9LVKZDQDWK�3UDWDS�6LQJK
�����������

'HFHPEHU����������1RYHPEHU����
����

&KDQGUD�6KHNKDU������������ 1RYHPEHU����������-XQH���������
3�9��1DUDVLPKD�5DR�������
�����

-XQH����������0D\���������

$WDO�%HKDUL�9DMSD\HH�������
�����

0D\����������-XQH���������

+�'��'HYH�*RZGD��E������ -XQH����������$SULO���������
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1DPH 7HQXUH
,�.��*XMUDO������������ $SULO����������0DUFK���������
$WDO�%HKDUL�9DMSD\HH�������
�����

0DUFK�����������0D\���������

'U��0DQPRKDQ�6LQJK��E������ 0D\����������0D\���������
1DUHQGUD�0RGL��E������ 0D\����������WLOO�GDWH

&+,()�-867,&(6�2)�,1',$�

1DPH 7HQXUH
+DULODO�-��.DQLD -DQXDU\����������1RYHPEHU���������
0��3DWDQMDOL�6DVWUL 1RYHPEHU����������-DQXDU\���������
0HKU�&KDQG�0DKDMDQ -DQXDU\����������'HFHPEHU���������
%�.��0XNKHUMHD 'HFHPEHU����������-DQXDU\���������
6�5��'DV )HEUXDU\����������6HSWHPEHU����

����
%KXYQHVKZDU�3UDVDG
6LQKD

2FWREHU����������-DQXDU\���������

3�%��*DMHQGUDJDGNDU )HEUXDU\����������0DUFK���������
$�.��6DUNDU 0DUFK����������-XQH���������
.��6XEED�5DR -XQH����������$SULO���������
.�1��:DQFKRR $SULO����������)HEUXDU\���������
0��+LGD\DWXOODK )HEUXDU\����������'HFHPEHU����

����
-�&��6KDK 'HFHPEHU����������-DQXDU\���������
6�0��6LNUL -DQXDU\����������$SULO���������
$�1��5D\ $SULO����������-DQXDU\���������
0�+��%HJ -DQXDU\����������)HEUXDU\���������
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1DPH 7HQXUH
<�9��&KDQGUDFKXG )HEUXDU\����������-XO\���������
3��1��%KDJZDWL -XO\����������'HFHPEHU���������
5�6��3DWKDN 'HFHPEHU����������-XQH���������
(�6��9HQNDWDUDPLDK -XQH����������'HFHPEHU���������
6��0XNKHUMHH 'HFHPEHU����������6HSWHPEHU����

����
5DQJDQDWK�0LVUD 6HSWHPEHU����������1RYHPEHU����

����
.�1��6LQJK 1RYHPEHU����������'HFHPEHU����

����
0�+��.DQLD 'HFHPEHU����������1RYHPEHU����

����
/�0��6KDUPD 1RYHPEHU����������)HEUXDU\����

����
0�1��9HQNDWDFKDOLDK )HEUXDU\����������2FWREHU���������
$�0��$KPDGL 2FWREHU����������0DUFK���������
-�6��9HUPD 0DUFK����������-DQXDU\���������
0�0��3XQFKKL -DQXDU\����������2FWREHU���������
$�6��$QDQG 2FWREHU����������2FWREHU���������
6�3��%KDUXFKD 1RYHPEHU����������0D\���������
%�1��.LUSDO 0D\����������1RYHPEHU���������
*�%��3DWWDQDLN 1RYHPEHU����������'HFHPEHU����

����
9��1��.KDUH 'HFHPEHU����������0D\���������
6��5DMHQGUD�%DEX 0D\����������0D\���������
5�&��/DKRWL -XQH����������2FWREHU���������
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1DPH 7HQXUH
<�.��6DEKDUZDO 1RYHPEHU����������-DQXDU\���������
.�*��%DODNULVKQDQ -DQXDU\����������0D\���������
6�+��.DSDGLD 0D\����������6HSWHPEHU���������
$OWDPDV�.DELU 6HSWHPEHU����������-XO\���������
3��6DWKDVLYDP -XO\����������$SULO���������
5�0��/RGKD $SULO����������6HSWHPEHU���������
+�/��'DWWX 6HSWHPEHU����������'HFHPEHU����

����
7�6��7KDNXU 'HFHPEHU����������-DQXDU\���������
-DJGLVK�6LQJK�.KHKDU -DQXDU\����������$XJXVW���������
'LSDN�0LVUD $XJXVW����������2FWREHU���������
5DQMDQ�*RJRL 2FWREHU����������1RYHPEHU���������
6KDUDG�$UYLQG�%REGH 1RYHPEHU����������$SULO���������
1XWKDODSDWL�9HQNDWD
5DPDQD

$SULO����������WLOO�GDWH

&+,()�(/(&7,21�&200,66,21(56�2)�,1',$�

1DPH 7HQXUH
6XNXPDU�6HQ 0DUFK�����������'HFHPEHU���������
.�9��.��6XQGDUDP 'HFHPEHU����������6HSWHPEHU���������
6�3��6HQ�9HUPD 2FWREHU����������6HSWHPEHU���������
'U��1DJHQGUD�6LQJK 2FWREHU����������)HEUXDU\���������
7��6ZDPLQDWKDQ )HEUXDU\����������-XQH���������
6�/��6KDNGKDU -XQH����������-XQH���������
5�.��7ULYHGL -XQH����������'HFHPEHU���������
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1DPH 7HQXUH
5�9��6��3HUL�6DVWUL -DQXDU\����������1RYHPEHU���������
6PW�9��6��5DPDGHYL 1RYHPEHU����������'HFHPEHU���������
7�1��6HVKDQ 'HFHPEHU����������'HFHPEHU���������
0�6��*LOO 'HFHPEHU����������-XQH���������
-�0��/\QJGRK -XQH����������)HEUXDU\���������
7�6��.ULVKQD�0XUWK\ )HEUXDU\����������0D\���������
%�%��7DQGRQ 0D\����������-XQH���������
1��*RSDODVZDPL -XQH����������$SULO���������
1DYLQ�%��&KDZOD $SULO����������-XO\���������
6�<��4XUDLVKL -XO\����������-XQH���������
9�6��6DPSDWK -XQH����������-DQXDU\���������
+�6��%UDKPD -DQXDU\����������$SULO���������
1DVLP�=DLGL $SULO����������-XO\���������
$FKDO�.XPDU�-RWL -XO\����������-DQXDU\���������
2P�3DUNDVK�5DZDW -DQXDU\����������'HFHPEHU��������
6XQLO�$URUD 'HFHPEHU�����������$SULO���������
6XVKLO�&KDQGUD $SULO����������WLOO�GDWH

&$%,1(7�6(&5(7$5,(6�

&DELQHW�6HFUHWDU\ )URP 7R
1�5��3LOODL ���������� ����������
<�1��6XNWKDQNDU ���������� ����������
0�.��9HOORGL ���������� ����������
9LVKQX�6DKD\ ���������� ����������
%�1��-KD ���������� ����������
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&DELQHW�6HFUHWDU\ )URP 7R
9LVKQX�6DKD\ ���������� ����������
6�6��.KHUD ���������� ����������
'KDUDP�9LUD ���������� ����������
'�6��-RVKL ���������� ����������
%��6LYDUDPDQ ���������� ����������
7��6ZDPLQDWKDQ ���������� ����������
%�'��3DQGH ���������� ����������
1�.��0XNDUML ���������� ����������
6�6��*UHZDO ���������� ����������
&�5��.ULVKQDVZDP\�5DR ���������� ����������
3�.��.DXO ���������� ����������
%�*��'HVKPXNK ���������� ����������
7�1��6HVKDQ ���������� ����������
9�&��3DQGH ���������� ����������
1DUHVK�&KDQGUD ���������� ����������
6��5DMJRSDO ���������� ����������
=DIDU�6DLIXOODK ���������� ����������
6XUHQGUD�6LQJK ���������� ����������
7�6�5��6XEUDPDQLDQ ���������� ����������
3UDEKDW�.XPDU ���������� ����������
7�5��3UDVDG ���������� ����������
.DPDO�3DQGH ���������� ����������
%�.��&KDWXUYHGL ���������� ����������
.�0��&KDQGUDVHNKDU ���������� ����������
$MLW�.XPDU�6HWK ���������� ����������
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&DELQHW�6HFUHWDU\ )URP 7R
3UDGHHS�.XPDU�6LQKD ���������� ����������
5DMLY�*DXED ���������� WLOO�GDWH

&,9,/,$1�$:$5'6

%KDUDW�5DWQD�$ZDUG
%KDUDW� 5DWQD� LV� WKH� KLJKHVW� FLYLOLDQ� DZDUG�� ,W� LV� JLYHQ� LQ

UHFRJQLWLRQ�RI� H[FHSWLRQDO� VHUYLFH�SHUIRUPDQFH�RI� WKH�KLJKHVW� RUGHU
LQ� DQ\� ILHOG� RI� KXPDQ� HQGHDYRXU�� 6LQFH� LWV� LQFHSWLRQ� LQ� ������ ��
SHUVRQV�KDYH�EHHQ�GHFRUDWHG�ZLWK�%KDUDW�5DWQD�VR�IDU�

5(&,3,(176�2)�%+$5$7�5$71$

6�
1R� 1DPH $ZDUGHG

LQ
�� &KDNUDYDUWL�5DMDJRSDODFKDUL������������ ����
�� 'U��6DUYHSDOOL�5DGKDNULVKQDQ������������ ����
�� 'U��&KDQGUDVHNKDUD�9HQNDWD�5DPDQ������������ ����
�� 'U��%KDJZDQ�'DV������������ ����
�� 'U��0RNVKDJXQGDP�9LVYHVYDUD\D������������ ����
�� 3W��-DZDKDUODO�1HKUX������������ ����
�� 3W��*RYLQG�%DOODEK�3DQW������������ ����
�� 'U��'KRQGR�.HVKDY�.DUYH������������ ����
�� 'U��%LGKDQ�&KDQGUD�5R\������������ ����
��� 3XUXVKRWWDP�'DV�7DQGRQ������������ ����
��� 'U��5DMHQGUD�3UDVDG������������ ����
��� 'U��=DNLU�+XVVDLQ������������ ����
��� 'U��3DQGXUDQJ�9DPDQ�.DQH������������ ����
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6�
1R� 1DPH $ZDUGHG

LQ
��� /DO�%DKDGXU�6KDVWUL��3RVWKXPRXV������������� ����
��� 6PW��,QGLUD�*DQGKL������������ ����
��� 9DUDKDJLUL�9HQNDWD�*LUL������������ ����
��� .XPDUDVZDP\�.DPUDM��3RVWKXPRXV������������� ����
��� 0RWKHU�0DU\�7HUHVD�%RMD[KLX��0RWKHU�7HUHVD�

�����������
����

��� $FKDU\D�9LQRED�%KDYH��3RVWKXPRXV��������
�����

����

��� .KDQ�$EGXO�*KDIIDU�.KDQ������������ ����
��� 0DUXGXU�*RSDODQ�5DPDFKDQGUDQ��3RVWKXPRXV�

�����������
����

��� 'U��%KLPUDR�5DPML�$PEHGNDU��3RVWKXPRXV�
�����������

����

��� 'U��1HOVRQ�5ROLKODKOD�0DQGHOD������������ ����
��� 5DMLY�*DQGKL��3RVWKXPRXV������������� ����
��� 6DUGDU�9DOODEKEKDL�3DWHO��3RVWKXPRXV��������

�����
����

��� 0RUDUML�5DQFKKRGML�'HVDL������������ ����
��� 0DXODQD�$EXO�.DODP�$]DG��3RVWKXPRXV��������

�����
����

��� -HKDQJLU�5DWDQML�'DGDEKDL�7DWD������������ ����
��� 6DW\DMLW�5D\��3RVWKXPRXV������������� ����
��� *XO]DUL�/DO�1DQGD��3RVWKXPRXV������������� ����
��� 6PW��$UXQD�$VDI�$OL��3RVWKXPRXV������������� ����
��� 'U��$�3�-��$EGXO�.DODP������������ ����
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6�
1R� 1DPH $ZDUGHG

LQ
��� 6PW��0DGXUDL�6KDQPXNKDYDGLYX�6XEEXODNVKPL

�����������
����

��� &KLGDPEDUDP�6XEUDPDQLDP������������ ����
��� /RNQD\DN�-D\DSUDNDVK�1DUD\DQ��3RVWKXPRXV�

�����������
����

��� 3URIHVVRU�$PDUW\D�6HQ���E������� ����
��� /RNSUL\D�*RSLQDWK�%RUGRORL��3RVWKXPRXV��������

�����
����

��� 3DQGLW�5DYL�6KDQNDU������������ ����
��� 6XVKLO�/DWD�'LQDQDWK�0DQJHVKNDU������������ ����
��� 8VWDG�%LVPLOODK�.KDQ������������ ����
��� 3DQGLW�%KLPVHQ�*XUXUDM�-RVKL������������ ����
��� 3URI��&�1�5��5DR������� ����
��� 6DFKLQ�5DPHVK�7HQGXONDU��E������ ����
��� 3DQGLW�0DGDQ�0RKDQ�0DODYL\D��3RVWKXPRXV�

�����������
����

��� $WDO�%HKDUL�9DMSD\HH������������ ����
��� 1DQDML�'HVKPXNK��3RVWKXPXV������������� ����
��� 'U��%KXSHQ�+D]DULND��3RVWKXPXV������������� ����
��� 3UDQDE�0XNKHUMHH������������ ����

3$'0$�$:$5'6�DQQRXQFHG�RQ�5HSXEOLF�'D\������

3DGPD�$ZDUGV
3DGPD�$ZDUGV���RQH�RI�WKH�KLJKHVW�FLYLOLDQ�$ZDUGV�RI�WKH�FRXQWU\�

DUH� FRQIHUUHG� LQ� WKUHH� FDWHJRULHV�� QDPHO\�� 3DGPD� 9LEKXVKDQ�
3DGPD�%KXVKDQ�DQG�3DGPD�6KUL��7KH�$ZDUGV�DUH�JLYHQ�LQ�YDULRXV
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GLVFLSOLQHV�ILHOGV� RI� DFWLYLWLHV�� YL]��� DUW�� VRFLDO� ZRUN�� SXEOLF� DIIDLUV�
VFLHQFH�DQG�HQJLQHHULQJ��WUDGH�DQG�LQGXVWU\��PHGLFLQH��OLWHUDWXUH�DQG
HGXFDWLRQ�� VSRUWV�� FLYLO� VHUYLFH��HWF�� µ3DGPD�9LEKXVKDQ¶� LV�DZDUGHG
IRU� H[FHSWLRQDO� DQG� GLVWLQJXLVKHG� VHUYLFH�� µ3DGPD� %KXVKDQ¶� IRU
GLVWLQJXLVKHG� VHUYLFH� RI� KLJK� RUGHU� DQG� µ3DGPD� 6KUL¶� IRU
GLVWLQJXLVKHG�VHUYLFH�LQ�DQ\�ILHOG��7KH�DZDUGV�DUH�DQQRXQFHG�RQ�WKH
RFFDVLRQ�RI�5HSXEOLF�'D\�HYHU\�\HDU�

7KHVH� DZDUGV� DUH� FRQIHUUHG� E\� WKH� 3UHVLGHQW� RI� ,QGLD� DW
FHUHPRQLDO� IXQFWLRQV�ZKLFK�DUH�KHOG�DW�5DVKWUDSDWL�%KDZDQ�XVXDOO\
DURXQG� 0DUFK�$SULO� HYHU\� \HDU�� ,Q� 1RYHPEHU� ������ WKH� 3UHVLGHQW
FRQIHUUHG�WKH�DZDUGV�IRU�WKH�\HDU������WR�����DZDUGHHV�LQFOXGLQJ��
GXR�FDVH� �LQ�D�GXR�FDVH�� WKH�$ZDUG� LV� FRXQWHG�DV�RQH��DV�SHU� OLVW
EHORZ��7KH�OLVW�FRPSULVHV���3DGPD�9LEKXVKDQ�����3DGPD�%KXVKDQ
DQG� ���� 3DGPD� 6KUL� $ZDUGV�� ��� RI� WKH� DZDUGHHV� DUH� ZRPHQ� DQG
WKH� OLVW� DOVR� LQFOXGHV� ��� SHUVRQV� IURP� WKH� FDWHJRU\� RI
)RUHLJQHUV�15,�3,2�2&,�� ��� 3RVWKXPRXV� DZDUGHHV� DQG� �
WUDQVJHQGHU�DZDUGHH�

3DGPD�9LEKXVKDQ
5HFLSLHQWV

� 6KLQ]R�$EH��)RUHLJQHU�

� 6�3�%DODVXEUDPDQLDP��3RVWKXPRXV�
� 'U��%HOOH�0RQDSSD�+HJGH
� 1DULQGHU�6LQJK�.DSDQ\��3RVWKXPRXV�

�)RUHLJQHU�
� 0DXODQD�:DKLGXGGLQ�.KDQ
� %��%��/DO
� 6XGDUVKDQ�6DKRR

3DGPD�%KXVKDQ
5HFLSLHQWV

� .ULVKQDQ�1DLU�6KDQWDNXPDUL�&KLWKUD

� 7DUXQ�*RJRL��3RVWKXPRXV�
� &KDQGUDVKHNKDU�.DPEDUD
� 6XPLWUD�0DKDMDQ
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� 1ULSHQGUD�0LVUD
� 5DP�9LODV�3DVZDQ��3RVWKXPRXV�
� .HVKXEKDL�3DWHO��3RVWKXPRXV�
� .DOEH�6DGLT��3RVWKXPRXV�
� 5DMQLNDQW�'HYLGDV�6KURII
� 7DUORFKDQ�6LQJK

3DGPD�6KUL
5HFLSLHQWV

� *XOIDP�$KPHG

� 3��$QLWKD
� 5DPD�6ZDP\�$QQDYDUDSX
� 6XEEX�$UXPXJDP
� 3UDNDVDUDR�$VDYDGL
� %KXUL�%DL
� 5DGKH�6K\DP�%DUOH
� 'KDUPD�1DUD\DQ�%DUPD
� /DNKLPL�%DUXDK
� %LUHQ�.XPDU�%DVDN
� 5DMQL�%HFWRU
� 3HWHU�%URRN��)RUHLJQHU�
� 6DQJNKXPL�%XDOFKKXDN
� *RSLUDP�%DUJD\Q�%XUDEKDNDW
� %LMR\D�&KDNUDYDUW\
� 6XMLW�&KDWWRSDGK\D\
� -DJGLVK�&KDXGKDU\��3RVWKXPRXV�
� 7VXOWULP�&KRQMRU
� 0RXPD�'DV
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� 6ULNDQW�'DWDU��)RUHLJQHU�
� 1DUD\DQ�'HEQDWK
� &KXWQL�'HYL
� 'XODUL�'HYL
� 5DGKH�'HYL
� 6KDQWL�'HYL
� :D\DQ�'LELD��)RUHLJQHU�
� 'DGXGDQ�*DGKDYL
� 3DUVKXUDP�$WPDUDP�*DQJDYDQH
� -DL�%KDJZDQ�*R\DO
� -DJDGLVK�&KDQGUD�+DOGHU
� 0DQJDO�6LQJK�+D]RZDU\
� $QVKX�-DPVHQSD
� 3XUQDPDVL�-DQL
� 0DWKD�%��0DQMDPPD�-RJDWL
� 'DPRGDUDQ�.DLWKDSUDP
� 1DPGHR�&�.DPEOH
� 0DKHVKEKDL�	�6KUL�1DUHVKEKDL�.DQRGLD

�'XR����3RVWKXPRXV�
� 5DMDW�.XPDU�.DU
� 5DQJDVDPL�/DNVKPLQDUD\DQD�.DVK\DS
� 3UDNDVK�.DXU
� 1LFKRODV�.D]DQDV��)RUHLJQHU�
� .�.HVDYDVDP\
� *KXODP�5DVRRO�.KDQ
� /DNKD�.KDQ
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� 6DQMLGD�.KDWXQ��)RUHLJQHU�
� 9LQD\DN�9LVKQX�.KHGHNDU
� 1LUX�.XPDU
� /DMZDQWL
� 5DWWDQ�/DO��)RUHLJQHU�
� $OL�0DQLNIDQ
� 5DPDFKDQGUD�0DQMKL
� 'XODO�0DQNL
� 1DQDGUR�%�0DUDN
� 5HZEHQ�0DVKDQJYD
� &KDQGUDNDQW�0HKWD
� 'U��5DWWDQ�/DO�0LWWDO
� 0DGKDYDQ�1DPELDU
� 6K\DP�6XQGDU�3DOLZDO
� 'U��&KDQGUDNDQW�6DPEKDML�3DQGDY
� 'U��-�1�3DQGH��3RVWKXPRXV�
� 6RORPRQ�3DSSDLDK
� 3DSSDPPDO
� 'U��.ULVKQD�0RKDQ�3DWKL
� -DVZDQWLEHQ�-DPQDGDV�3RSDW
� *LULVK�3UDEKXQH
� 1DQGD�3UXVW\
� .�.�5DPDFKDQGUD�3XODYDU
� %DODQ�3XWKHUL
� %LUXEDOD�5DEKD
� .DQDND�5DMX
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� %RPED\�-D\DVKUL�5DPQDWK
� 6DW\DUDP�5HDQJ
� 'U��'KDQDQMD\�'LZDNDU�6DJGHR
� $VKRN�.XPDU�6DKX
� 'U��%KXSHQGUD�.XPDU�6LQJK�6DQMD\
� 6LQGKXWDL�6DSNDO
� &KDPDQ�/DO�6DSUX��3RVWKXPRXV�
� 5RPDQ�6DUPDK
� ,PUDQ�6KDK
� 3UHP�&KDQG�6KDUPD
� $UMXQ�6LQJK�6KHNKDZDW
� 5DP�<DWQD�6KXNOD
� -LWHQGHU�6LQJK�6KXQW\
� .DUWDU�3DUDV�5DP�6LQJK
� .DUWDU�6LQJK
� 'U��'LOLS�.XPDU�6LQJK
� &KDQGUD�6KHNKDU�6LQJK
� 6XGKD�+DUL�1DUD\DQ�6LQJK
� 9LUHQGHU�6LQJK
� 0ULGXOD�6LQKD��3RVWKXPRXV�
� .�&�6LYDVDQNDU��3RVWKXPRXV�
� *XUX�0DD�.DPDOL�6RUHQ
� 0DUDFKL�6XEEXUDPDQ
� 3�6XEUDPDQLDQ��3RVWKXPRXV�
� 1LGXPROX�6XPDWKL
� .DSLO�7LZDUL
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� )DWKHU�9DOOHV��3RVWKXPRXV���)RUHLJQHU�
� 'U��7KLUXYHQJDGDP�9HHUDUDJKDYDQ

�3RVWKXPRXV�
� 6ULGKDU�9HPEX
� .�<�9HQNDWHVK
� 8VKD�<DGDY
� &RO�4XD]L�6DMMDG�$OL�=DKLU��)RUHLJQHU�

1RWH���,Q�GXR�FDVH��WKH�DZDUG�LV�FRXQWHG�DV�RQH�

-HHYDQ�5DNVKD�3DGDN�6HULHV�RI�$ZDUGV
-HHYDQ�5DNVKD�3DGDN�VHULHV�RI�DZDUGV�DUH�JLYHQ�IRU�WKH�FRXUDJH

DQG�SURPSWLWXGH�GLVSOD\HG�E\�DQ� LQGLYLGXDO� LQ� WKH�PHULWRULRXV�DFW�RI
VDYLQJ� WKH� OLIH� RI� DQRWKHU� SHUVRQ� IURP� GURZQLQJ�� ILUH� LQFLGHQWV�
UHVFXH� RSHUDWLRQV� LQ� PLQHV�� QDWXUDO� FDODPLWLHV� DQG� RWKHU� VXFK
HYHQWXDOLWLHV�� 7KHUH� DUH� WKUHH� FDWHJRULHV� RI� -HHYDQ� 5DNVKD� 3DGDN
DZDUGV�� QDPHO\�� 6DUYRWWDP� -HHYDQ� 5DNVKD� 3DGDN�� 8WWDP� -HHYDQ
5DNVKD� 3DGDN� DQG� -HHYDQ� 5DNVKD� 3DGDN�� 7KH� -HHYDQ� 5DNVKD
3DGDN� 6HULHV� RI� $ZDUGV� ����� ZHUH� FRQIHUUHG� RQ� ��� SHUVRQV�� ,W
LQFOXGHV� 6DUYRWWDP� -HHYDQ� 5DNVKD� 3DGDN� WR� RQH� SHUVRQ�� 8WWDP
-HHYDQ� 5DNVKD� 3DGDN� WR� ��� DQG� -HHYDQ� 5DNVKD� 3DGDN� WR� ��
SHUVRQV�

6DUYRWWDP�-HHYDQ�5DNVKD�3DGDN����

���0XKDPPHG�0XKVLQ��3RVWKXPRXV���.HUDOD

8WWDP�-HHYDQ�5DNVKD�3DGDN����

���5DPVKLEKDL�5DWQDEKDL�6DPDG��5DEDUL���*XMDUDW

���3DUDPHVKZDU�%DODML�1DJDUJRMH��0DKDUDVKWUD

���$PDQGHHS�.DXU��3XQMDE

���.RULSHOO\�6UXMDQ�5HGG\��7HODQJDQD
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���0DVWHU�7LQNX�1LVKDG��8WWDU�3UDGHVK

���+LPDQL�%LVZDO��0DGK\D�3UDGHVK

���.DODJDUOD�6DKLWKL��$QGKUD�3UDGHVK

���%KXZDQHVKZDU�3UDMDSDWL��8WWDU�3UDGHVK

-HHYDQ�5DNVKD�3DGDN�����

���%KDYHVKNXPDU�6DWXML�9LKRO��*XMDUDW

���,VKZDUODO�0DQXEKDL�6DQJDGD��*XMDUDW

���0DQPRKDQVLQK�5DWKRG��*XMDUDW

���3UDNDVKNXPDU�%DYFKDQGEKDL�9HNDUL\D��*XMDUDW

���5DKYHU�9LUEKDGUDVLQK�7HMVLQK��*XMDUDW

���5DNHVKEKDL�%DEXEKDL�-DGDY��*XMDUDW

���9LMD\�$MLW�&KKDLUD��*XMDUDW

���0DVWHU�$UXQ�7KRPDV��.HUDOD

���0DVWHU�5RMLQ�5REHUW��.HUDOD

����6KLMX�3��*RSL��.HUDOD

����*RXULVKDQNDU�9\DV��0DGK\D�3UDGHVK

����-DJGLVK�6LQJK�6LGGKX��0DGK\D�3UDGHVK

����3XVKSHQGUD�6LQJK�5DZDW��0DGK\D�3UDGHVK

����5DMHVK�.XPDU�5DMSRRW��0DGK\D�3UDGHVK

����$QLO�'DVKUDWK�.KXOH��0DKDUDVKWUD

����%DODVDKHE�'Q\DQGHR�1DJDUJRMH��0DKDUDVKWUD

����6XQLO�.XPDU��8WWDU�3UDGHVK

����0RKLQGHU�6LQJK��3XQMDE
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����1LKDO�6LQJK��8WWDU�3UDGHVK

����0DVWHU�)HGULFN��$QGDPDQ�DQG�1LFREDU

����0XNHVK�&KRXGKHU\��5DMDVWKDQ

����5DYLQGUD�.XPDU��*XMDUDW

����6�0�5DIL��.DUQDWDND

����6�9��-RVH��.HUDOD

����9DQL�+LUHQ�.XPDU��*XMDUDW

����$EXMDP�5REHQ�6LQJK��0DQLSXU

����%DOD�1DLN�%DQDYDWK��.HUDOD

����$VKRN�6LQJK�5DMSXW��-DPPX�DQG�.DVKPLU

����3DUDPMLW�6LQJK��-DPPX�DQG�.DVKPLU

����5DQMLW�&KDQGUD�,VKRUH��-DPPX�DQG�.DVKPLU

����5LQNX�&KDXKDQ��8WWDU�3UDGHVK

6DUGDU�3DWHO�1DWLRQDO�8QLW\�$ZDUG
7KH�KLJKHVW�FLYLOLDQ�DZDUG� LQ� WKH� ILHOG�RI�FRQWULEXWLRQ� WR� WKH�XQLW\

DQG� LQWHJULW\�RI� WKH�FRXQWU\�ZDV� LQVWLWXWHG� LQ������7KH�DZDUG� LQ� WKH
QDPH� RI� 6DUGDU� 9DOODEKEKDL� 3DWHO� LV� WR� UHFRJQLVH� WKH� QRWDEOH� DQG
LQVSLULQJ� FRQWULEXWLRQV� PDGH� E\� ,QGLDQ� FLWL]HQV� DQG� RUJDQLVDWLRQV�
7KH�DZDUG�VKDOO�FRQVLVW�RI�D�PHGDO�DQG�D�FLWDWLRQ��1R�PRQHWDU\�JUDQW
RU� FDVK�DZDUG�VKDOO� EH�DWWDFKHG� WR� LW��1RW�PRUH� WKDQ� WKUHH�DZDUGV
VKDOO� EH� JLYHQ� LQ� D� \HDU�� ,W� VKDOO� QRW� EH� FRQIHUUHG� SRVWKXPRXVO\
H[FHSW�LQ�YHU\�UDUH�DQG�KLJKO\�GHVHUYLQJ�FDVHV��1RPLQDWLRQV�ZLOO�EH
LQYLWHG�SXEOLFDOO\�HYHU\�\HDU��7KH�DSSOLFDWLRQ�VKDOO�EH�ILOHG�RQOLQH�RQ
WKH�ZHEVLWH�RI�0LQLVWU\�RI�+RPH�$IIDLUV�EHWZHHQ��VW�-XQH�WR���VW�-XO\
HDFK�\HDU��$Q\�,QGLDQ�QDWLRQDO�RU�LQVWLWXWLRQ�RU�RUJDQLVDWLRQ�EDVHG�LQ
,QGLD� FDQ� QRPLQDWH� DQ� LQGLYLGXDO� IRU� FRQVLGHUDWLRQ� IRU� WKLV� DZDUG�
,QGLYLGXDOV�FDQ�DOVR�QRPLQDWH�WKHPVHOYHV��7KH�UHFRPPHQGDWLRQV�IRU
WKH� DZDUG� PD\� DOVR� EH� LQYLWHG� IURP� WKH� VWDWH� JRYHUQPHQWV�87
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DGPLQLVWUDWLRQV� DQG� PLQLVWULHV�GHSDUWPHQWV� RI� WKH� *RYHUQPHQW� RI
,QGLD�ZKR�VKDOO�VHQG�WKHLU�UHFRPPHQGDWLRQV�RQ�OLQH�

12%(/�/$85($7(6
$%+,-,7�9,1$<$.�%$1(5-((��E��������0XPEDL�ERUQ�HFRQRPLVW

$EKLMLW�9LQD\DN�%DQHUMHH�ZRQ�WKH�1REHO�3UL]H�LQ�(FRQRPLF�6FLHQFHV
LQ�������7KH����\HDU�ROG�KDOI�%HQJDOL��KDOI�.RQNDQL�HFRQRPLVW�LV�WKH
)RUG� )RXQGDWLRQ� ,QWHUQDWLRQDO� 3URIHVVRU� RI� (FRQRPLFV� DW� WKH
0DVVDFKXVHWWV� ,QVWLWXWH� RI� 7HFKQRORJ\� LQ� &DPEULGJH�� +H� VSHQW� KLV
HDUO\� OLIH� LQ�:HVW�%HQJDO��DQG�VWXGLHG� LQ� WKH�8QLYHUVLW\�RI�&DOFXWWD�
/DWHU�� KH� UHFHLYHG� KLV� SRVW�JUDGXDWLRQ� GHJUHH� LQ� (FRQRPLFV� IURP
1HZ� 'HOKL¶V� -DZDKDUODO� 1HKUX� 8QLYHUVLW\� LQ� ������ +H� ZHQW� RQ� WR
REWDLQ�D�3K�'��LQ�(FRQRPLFV�IURP�WKH�+DUYDUG�8QLYHUVLW\�LQ�������+H
VKDUHG�WKH�SUHVWLJLRXV�JOREDO�DZDUG�ZLWK�KLV�HFRQRPLVW�ZLIH��(VWKHU
'XIOR�� DQG� DQRWKHU� 86�EDVHG� HFRQRPLVW�� 0LFKDHO� .UHPHU�� IRU� WKHLU
H[SHULPHQWDO�DSSURDFK�WR�DOOHYLDWLQJ�JOREDO�SRYHUW\�

.$,/$6+�6$7<$57+,��E���������7KH�1REHO�3HDFH�3UL]H�RI�����
ZDV� DZDUGHG� WR� .DLODVK� 6DW\DUWKL� IRU� VWUXJJOH� DJDLQVW� WKH
VXSSUHVVLRQ� RI� FKLOGUHQ� DQG� \RXQJ� SHRSOH� DQG� IRU� WKH� ULJKW� RI� DOO
FKLOGUHQ� WR� HGXFDWLRQ�� 6DW\DUWKL� ZDV� ERUQ� LQ� 9LGLVKD�� 0DGK\D
3UDGHVK�� +H� FRPSOHWHG� KLV� GHJUHH� LQ� HOHFWULFDO� HQJLQHHULQJ� DQG� D
SRVW�JUDGXDWH�GHJUHH�LQ�KLJK�YROWDJH�HQJLQHHULQJ��,Q�������KH�OHIW�KLV
FDUHHU�DV�DQ�HOHFWULFDO�HQJLQHHU�WR�VHW�XS�%DFKSDQ�%DFKDR�$QGRODQ
�6DYH� &KLOGKRRG� 0RYHPHQW��� +H� DOVR� KHDGV� WKH� *OREDO� 0DUFK
$JDLQVW� &KLOG� /DERXU�� D� PRYHPHQW� WR� PRELOLVH� ZRUOGZLGH� HIIRUWV� WR
SURWHFW�DQG�SURPRWH�WKH�ULJKWV�RI�DOO�FKLOGUHQ�

9(1.$75$0$1� 5$0$.5,6+1$1� �E�� ������ �� 9HQNDWUDPDQ
5DPDNULVKQDQ�ZDV�DZDUGHG� WKH�1REHO�3UL]H� IRU�&KHPLVWU\� LQ�����
IRU�VWXGLHV�RI� WKH�VWUXFWXUH�DQG� IXQFWLRQ�RI� WKH� ULERVRPH��PROHFXODU
PDFKLQH� WKDW� PDNHV� SURWHLQ�� +H� ZDV� ERUQ� LQ� &KLGDPEDUDP�� 7DPLO
1DGX��'U��5DPDNULVKQDQ�HDUQHG�KLV�%�6F��LQ�3K\VLFV��������IURP�0�
6�� 8QLYHUVLW\� LQ� %DURGD�� *XMDUDW� DQG� 3K�'�� ������� LQ� 3K\VLFV� IURP
2KLR� 8QLYHUVLW\� LQ� WKH� 86$�� 0DNLQJ� D� WUDQVLWLRQ� IURP� SK\VLFV� WR
ELRORJ\�� KH� VWXGLHG� D� PROHFXOH� FDOOHG� 5KRGRSVLQ�� DV� D� JUDGXDWH
VWXGHQW� LQ� ELRORJ\� DW� WKH� 8QLYHUVLW\� RI� &DOLIRUQLD�� 6DQ� 'LHJR�� IURP
�����WR������
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$0$57<$�6(1� �E������� ��3URI��$PDUW\D�6HQ� LV� WKH� UHFLSLHQW�RI
WKH�1REHO�3UL]H�IRU�(FRQRPLFV�IRU�WKH�\HDU�������EHFRPLQJ�WKH�ILUVW
$VLDQ�WR�KDYH�EHHQ�KRQRXUHG�ZLWK�WKH�DZDUG��7KH�6DQWLQLNHWDQ�ERUQ
HFRQRPLVW�ZKR� LV�D�SLRQHHU� LQ�:HOIDUH�(FRQRPLFV�KDV� WR�KLV�FUHGLW
VHYHUDO�ERRNV�DQG�SDSHUV�RQ�DVSHFWV�RI�ZHOIDUH�DQG�GHYHORSPHQW�
$Q� HFRQRPLVW� ZLWK� D� GLIIHUHQFH�� 3URI�� 6HQ� LV� D� KXPDQLVW�� +H� KDV
GLVWLQJXLVKHG� KLPVHOI� ZLWK� KLV� RXWVWDQGLQJ� ZULWLQJV� RQ� IDPLQH�
SRYHUW\�� GHPRFUDF\�� JHQGHU� DQG� VRFLDO� LVVXHV�� 7KH� µLPSRVVLELOLW\
WKHRUHP¶�VXJJHVWHG�HDUOLHU�E\�.HQQHWK�$UURZ�VWDWHV� WKDW� LW�ZDV�QRW
SRVVLEOH�WR�DJJUHJDWH�LQGLYLGXDO�FKRLFHV�LQWR�D�VDWLVIDFWRU\�FKRLFH�IRU
VRFLHW\�DV�D�ZKROH��3URI��6HQ�VKRZHG�PDWKHPDWLFDOO\� WKDW�VRFLHWLHV
FRXOG�ILQG�ZD\V�WR�DOOHYLDWH�VXFK�D�SRRU�RXWFRPH�

68%5$0$1,$1� &+$1'5$6+(.+$5� ������������ �� 7KH� 1REHO
3UL]H�IRU�3K\VLFV�LQ������ZDV�DZDUGHG�WR�'U��6��&KDQGUDVKHNKDU��DQ
,QGLDQ�ERUQ� DVWURSK\VLFLVW�� (GXFDWHG� LQ� 3UHVLGHQF\� &ROOHJH�
&KHQQDL�� 'U�� &KDQGUDVKHNKDU� KDSSHQHG� WR� EH� WKH� QHSKHZ� RI� KLV
1REHO� IRUEHDU�� 6LU� &�9�� 5DPDQ�� +H� ODWHU� PLJUDWHG� WR� WKH� 8QLWHG
6WDWHV�ZKHUH�KH�DXWKRUHG�VHYHUDO�ERRNV�RQ�$VWURSK\VLFV�DQG�6WHOODU
'\QDPLFV��+H�GHYHORSHG�D�WKHRU\�RQ�ZKLWH�GZDUI�VWDUV�ZKLFK�SRVWV�D
OLPLW�RI�PDVV�RI�GZDUI�VWDUV�NQRZQ�DOVR�DV�&KDQGUDVKHNKDU�/LPLW��+LV
WKHRU\�H[SODLQV�WKH�ILQDO�VWDJHV�RI�VWHOODU�HYROXWLRQ�

027+(5� 7(5(6$� ������������ �� 7KH� 1REHO� 3HDFH� 3UL]H� ZDV
DZDUGHG� WR� 0RWKHU� 7HUHVD� LQ� ������ 2I� $OEDQLDQ� SDUHQWDJH�� $JQHV
*RQ[KD�%RMD[KLX�ZDV�ERUQ�RQ�$XJXVW���������LQ�WKH�WRZQ�RI�6NRSMH�
LQ�WKH�IRUPHU�<RJRVODYLD��QRZ�1RUWK�0DFFGRQLD���6KH�MRLQHG�WKH�,ULVK
RUGHU�RI�WKH�6LVWHUV�RI�/RUHWWR�DW�'XEOLQ�LQ������DQG�FDPH�WR�.RONDWD
LQ� ����� DV� D� PLVVLRQDU\�� RQO\� WR� ILQG� WKH� PLVHU\� RI� WKH� DEDQGRQHG
DQG�WKH�GHVWLWXWH��&RQFHUQ�IRU�WKH�SRRU�DQG�WKH�VLFN�SURPSWHG�KHU�WR
IRXQG�D�QHZ�FRQJUHJDWLRQ��0LVVLRQDULHV�RI�&KDULW\��+DYLQJ�EHFRPH
DQ� ,QGLDQ� FLWL]HQ�� 0RWKHU� 7HUHVD� VHUYHG� WKH� FDXVH� RI� G\LQJ
GHVWLWXWHV��OHSHUV�DQG�GUXJ�DGGLFWV��WKURXJK�1LUPDO�+ULGD\� �PHDQLQJ
3XUH�+HDUW���WKH�PDLQ�FHQWUH�RI�KHU�DFWLYLW\��+HU�VHOIOHVV�VHUYLFH�DQG
XQLTXH� GHYRWLRQ�� QRW� RQO\� WR� KHOSOHVV� IHOORZ�,QGLDQV� EXW� DOVR� WR� WKH
FDXVH� RI� ZRUOG� SHDFH�� HDUQHG� KHU� DQG� ,QGLD� WKH� ILUVW� 1REHO� 3HDFH
3UL]H�
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+$5*2%,1'� .+25$1$� �E�� ����������� �� +DUJRELQG� .KRUDQD
ZDV�DZDUGHG�WKH�1REHO�3UL]H�IRU�0HGLFLQH�LQ�������2I�,QGLDQ�RULJLQ�
'U�.KRUDQD�ZDV�ERUQ� LQ�5DLSXU��3XQMDE� �QRZ� LQ�3DNLVWDQ���+H� WRRN
KLV�GRFWRUDO�GHJUHH�LQ�&KHPLVWU\�IURP�/LYHUSRRO�8QLYHUVLW\�DQG�MRLQHG
WKH�8QLYHUVLW\�RI�:LVFRQVLQ�DV�D�)DFXOW\�0HPEHU�LQ�������+LV�PDMRU
EUHDNWKURXJK�LQ�WKH�ILHOG�RI�0HGLFLQH�±�LQWHUSUHWLQJ�WKH�JHQHWLF�FRGH
DQG� DQDO\VLQJ� LWV� IXQFWLRQ� LQ� SURWHLQ� V\QWKHVLV� ±� IHWFKHG� KLP� WKH
1REHO�3UL]H�

&+$1'5$6(.+$5$� 9(1.$7$� 5$0$1� ������������ �� ,QGLD¶V
ILUVW�1REHO�3UL]H� IRU�3K\VLFV�ZDV�FODLPHG� LQ������E\� WKH� UHQRZQHG
SK\VLFLVW� 6LU� &�9�� 5DPDQ�� %RUQ� DW� 7KLUXYDQDLNNDYDO� QHDU
7LUXFKLUDSDOOL� LQ� 7DPLOQDGX�� 5DPDQ� VWXGLHG� DW� 3UHVLGHQF\� &ROOHJH�
&KHQQDL�� /DWHU�� KH� VHUYHG� DV� 3URIHVVRU� RI� 3K\VLFV� DW� &DOFXWWD
8QLYHUVLW\��5HFLSLHQW�RI�PDQ\�KRQRXUV�DQG�DZDUGV��LQFOXGLQJ�WKH�WLWOH
RI� µ6LU¶�� 6LU� &�9�� 5DPDQ� UHFHLYHG� WKH� 1REHO� 3UL]H� IRU� DQ� LPSRUWDQW
RSWLFV�UHVHDUFK��LQ�ZKLFK�KH�GLVFRYHUHG�WKDW�GLIIXVHG�OLJKW�FRQWDLQHG
UD\V� RI� RWKHU� ZDYHOHQJWKV²ZKDW� LV� QRZ� SRSXODUO\� NQRZQ� DV� WKH
5DPDQ�(IIHFW��+LV�WKHRU\�GLVFRYHUHG�LQ������H[SODLQV�WKH�FKDQJH�LQ
WKH�IUHTXHQF\�RI�OLJKW�SDVVLQJ�WKURXJK�D�WUDQVSDUHQW�PHGLXP�

5$%,1'5$1$7+� 7$*25(� ������������� 5DELQGUDQDWK� 7DJRUH
ZDV� WKH� ILUVW� ,QGLDQ�HYHU� WR� UHFHLYH�D�1REHO�3UL]H��3RSXODUO\�NQRZQ
DV�*XUXGHY��,QGLD¶V�3RHW�/DXUHDWH�7DJRUH�ZDV�ERUQ�RQ�0D\���������
LQ� .RONDWD�� +H� ZDV� DZDUGHG� WKH� 1REHO� 3UL]H� IRU� /LWHUDWXUH� LQ
UHFRJQLWLRQ� RI� KLV� ZRUN� *HHWDQMDOL�� D� FROOHFWLRQ� RI� SRHPV�� LQ� �����
7DJRUH�ZURWH�PDQ\� ORYH� O\ULFV��*HHWDQMDOL�DQG�6DGKDQD�DUH�DPRQJ
KLV� LPSRUWDQW� ZRUNV�� 7KH� SRHW�� GUDPDWLVW� DQG� QRYHOLVW� LV� DOVR� WKH
DXWKRU�RI� ,QGLD¶V�1DWLRQDO�$QWKHP�� ,Q�������KH� IRXQGHG� WKH� IDPRXV
6DQWLQLNHWDQ� ZKLFK� ODWHU� FDPH� WR� EH� NQRZQ� DV� 9LVYD�%KDUDWL
8QLYHUVLW\�

&200$1'(56�,1�&+,()

1DPH 7HQXUH
*HQHUDO�6LU�5RE�/RFNKDUW $XJXVW����������'HFHPEHU

��������
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1DPH 7HQXUH
*HQHUDO�6LU�5R\�%XFKHU -DQXDU\����������-DQXDU\����

����
*HQHUDO��/DWH�)LHOG�0DUVKDO��.�0�
&DULDSSD

-DQXDU\����������-DQXDU\����
����

*HQHUDO�0DKDUDM�5DMHQGUD�6LQKML -DQXDU\����������0DUFK����
����

&+,()�2)�'()(1&(�67$))
7R�EULQJ� LQ�UHIRUP�LQ�KLJKHU�GHIHQFH�PDQDJHPHQW� LQ� WKH�FRXQWU\�

WKH�SRVW�RI�&KLHI�RI�'HIHQFH�6WDII��&'6��ZDV�FUHDWHG�LQ�WKH�UDQN�RI�D
IRXU�VWDU� *HQHUDO� ZLWK� VDODU\� DQG� SUHUHTXLVLWHV� HTXLYDOHQW� WR� D
6HUYLFH� &KLHI�� 7KH� &KLHI� RI� 'HIHQFH� 6WDII� DOVR� KHDGV� WKH
'HSDUWPHQW� RI�0LOLWDU\� $IIDLUV� �'0$��� FUHDWHG� ZLWKLQ� WKH�0LQLVWU\� RI
'HIHQFH�DQG�IXQFWLRQV�DV�LWV�6HFUHWDU\�

*HQ�� %LSLQ� 5DZDW� DVVXPHG� WKH� RIILFH� DV� WKH� ILUVW� &'6� RI� WKH
FRXQWU\�IURP�-DQXDU\���������IRU�D�WKUHH�\HDU�WHQXUH�WLOO�KLV�GHDWK�RQ
'HFHPEHU���������LQ�D�KHOLFRSWHU�FUDVK�

&+,()6�2)�$50<�67$))

1DPH 7HQXUH
*HQHUDO�0DKDUDM�5DMHQGUD
6LQKML

$SULO����������0D\���������

*HQHUDO�6�0��6ULQDJHVK 0D\����������0D\���������
*HQHUDO�.�6��7KLPD\\D 0D\����������0D\���������
*HQHUDO�3�1��7KDSDU 0D\����������1RYHPEHU���������
*HQHUDO�-�1��&KRXGKXUL 1RYHPEHU����������-XQH���������
*HQHUDO�3�3�
.XPDUDPDQJDODP

-XQH����������-XQH���������
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1DPH 7HQXUH
)LHOG�0DUVKDO�6�+�)�-�
0DQHNVKDZ

-XQH����������-DQXDU\���������

*HQHUDO�*�*��%HZRRU -DQXDU\����������0D\���������
*HQHUDO�7�1��5DLQD -XQH����������0D\���������
*HQHUDO�2�3��0DOKRWUD -XQH����������0D\���������
*HQHUDO�.�9��.ULVKQD�5DR -XQH����������-XO\���������
*HQHUDO�$�6��9DLG\D $XJXVW����������-DQXDU\���������
*HQHUDO�.��6XQGDUML )HEUXDU\����������0D\���������
*HQHUDO�9�1��6KDUPD -XQH����������-XQH���������
*HQHUDO�6�)��5RGULJXHV -XO\����������-XQH���������
*HQHUDO�%�&��-RVKL -XO\����������1RYHPEHU���������
*HQHUDO�6��5R\FKRZGKXU\ 1RYHPEHU����������6HSWHPEHU����

����
*HQHUDO�9�3��0DOLN 2FWREHU����������6HSWHPEHU����

����
*HQHUDO�6��3DGPDQDEKDQ 2FWREHU����������'HFHPEHU����

����
*HQHUDO�1�&��9LM 'HFHPEHU����������-DQXDU\����

����
*HQHUDO�-�-��6LQJK )HEUXDU\�����������6HSWHPEHU����

����
*HQHUDO�'HHSDN�.DSRRU 6HSWHPEHU����������0DUFK����

����
*HQHUDO�9�.��6LQJK 0DUFK����������0D\���������
*HQHUDO�%LNUDP�6LQJK -XQH����������-XO\���������
*HQHUDO�'DOELU�6LQJK $XJXVW����������'HFHPEHU����

����
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1DPH 7HQXUH
*HQHUDO�%LSLQ�5DZDW -DQXDU\����������'HFHPEHU����

����
*HQHUDO�0DQRM�0XNXQG
1DUDYDQH

'HFHPEHU����������WLOO�GDWH

6RXUFH���LQGLDQDUP\�QLF�LQ

&+,()6�2)�1$9$/�67$))

1DPH 7HQXUH
5HDU�$GPLUDO�-�7�6��+DOO $XJXVW����������$XJXVW���������
$GPLUDO�6LU�(GZDUG�3DUU\ $XJXVW����������2FWREHU���������
$GPLUDO�6LU�0DUN�3L]H\ 2FWREHU����������-XO\���������
9LFH�$GPLUDO�6LU�6WHSKHQ
&DUOLOO

-XO\����������$SULO���������

9LFH�$GPLUDO�5�'��.DWDUL $SULO����������-XQH���������
9LFH�$GPLUDO�%�6��6RPDQ -XQH����������0DUFK���������
$GPLUDO�$�.��&KDWWHUMHH 0DUFK����������)HEUXDU\���������
$GPLUDO�6�0��1DQGD )HEUXDU\����������)HEUXDU\���������
$GPLUDO�6�1��.RKOL )HEUXDU\����������)HEUXDU\���������
$GPLUDO�-�/��&XUVHWML )HEUXDU\����������)HEUXDU\���������
$GPLUDO�5�/��3HUHLUD )HEUXDU\����������)HEUXDU\���������
$GPLUDO�2�6��'DZVRQ )HEUXDU\����������1RYHPEHU����

����
$GPLUDO�5�+��7DKLOLDQL 1RYHPEHU����������1RYHPEHU����

����
$GPLUDO�-�*��1DGNDUQL 1RYHPEHU����������1RYHPEHU����

����
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1DPH 7HQXUH
$GPLUDO�/��5DPGDV 1RYHPEHU����������6HSWHPEHU����

����
$GPLUDO�9�6��6KHNKDZDW 6HSWHPEHU����������6HSWHPEHU����

����
$GPLUDO�9LVKQX�%KDJZDW 6HSWHPEHU����������'HFHPEHU����

����
$GPLUDO�6XVKLO�.XPDU 'HFHPEHU�����������'HFHPEHU����

����
$GPLUDO�0DGKYHQGUD�6LQJK 'HFHPEHU�����������-XO\���������
$GPLUDO�$UXQ�3UDNDVK -XO\�����������2FWREHU���������
$GPLUDO�6XUHHVK�0HKWD 2FWREHU�����������$XJXVW���������
$GPLUDO�1LUPDO�9HUPD $XJXVW�����������$XJXVW���������
$GPLUDO�'�.��-RVKL $XJXVW������������$SULO���������
$GPLUDO�5RELQ�.��'KRZDQ $SULO�����������0D\���������
$GPLUDO�6XQLO�/DQED -XQH������������0D\���������
$GPLUDO�.DUDPELU�6LQJK 0D\������������1RYHPEHU���������
$GPLUDO�5��+DUL�.XPDU 'HFHPEHU������������WLOO�GDWH

6RXUFH���LQGLD�JRY�LQ

&+,()6�2)�$,5�67$))

1DPH 7HQXUH
$LU�0DUVKDO�6LU�7KRPDV�:�
(OPKLUVW

$XJXVW����������)HEUXDU\����
����

$LU�0DUVKDO�6LU�5RQDOG�,�
&KDSPDQ

)HEUXDU\����������'HFHPEHU����
����

$LU�0DUVKDO�6LU�*HUDOG�(��*LEEV 'HFHPEHU����������0DUFK����
����
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1DPH 7HQXUH
$LU�0DUVKDO�6��0XNKHUMHH $SULO����������1RYHPEHU����

����
$LU�0DUVKDO�$�0��(QJLQHHU 'HFHPEHU����������-XO\����

����
$LU�&KLHI�0DUVKDO�$UMDQ�6LQJK $XJXVW�����������-XO\���������
$LU�&KLHI�0DUVKDO�3�&��/DO -XO\����������-DQXDU\���������
$LU�&KLHI�0DUVKDO�2�3��0HKUD -DQXDU\����������-DQXDU\����

����
$LU�&KLHI�0DUVKDO�+��0RROJDYNDU )HEUXDU\����������$XJXVW����

����
$LU�&KLHI�0DUVKDO�,�+��/DWLI 6HSWHPEHU����������$XJXVW����

����
$LU�&KLHI�0DUVKDO�'LOEDJK�6LQJK 6HSWHPEHU����������6HSWHPEHU

��������
$LU�&KLHI�0DUVKDO�/�0��.DWUH 6HSWHPEHU����������-XO\����

����
$LU�&KLHI�0DUVKDO�'�$��/D
)RQWDLQH

-XO\����������-XO\���������

$LU�&KLHI�0DUVKDO�6�.��0HKUD $XJXVW����������-XO\���������
$LU�&KLHI�0DUVKDO�1�&��6XUL -XO\����������-XO\���������
$LU�&KLHI�0DUVKDO�6�.��.DXO $XJXVW�����������'HFHPEHU����

����
$LU�&KLHI�0DUVKDO�6�.��6DUHHQ 'HFHPEHU����������'HFHPEHU

��������
$LU�&KLHI�0DUVKDO�$�<��7LSQLV 'HFHPEHU����������'HFHPEHU

��������
$LU�&KLHI�0DUVKDO�6�
.ULVKQDVZDP\

'HFHPEHU����������'HFHPEHU
��������
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1DPH 7HQXUH
$LU�&KLHI�0DUVKDO�6��3��7\DJL 'HFHPEHU����������0DUFK����

����
$LU�&KLHI�0DUVKDO�)��+��0DMRU 0DUFK����������0D\���������
$LU�&KLHI�0DUVKDO�3��9��1DLN 0D\����������-XO\���������
$LU�&KLHI�0DUVKDO�1�$�.�
%URZQH

-XO\����������'HFHPEHU���������

$LU�&KLHI�0DUVKDO�$URRS�5DKD -DQXDU\����������'HFHPEHU����
����

$LU�&KLHI�0DUVKDO�%��6��'KDQRD -DQXDU\����������6HSWHPEHU����
����

$LU�&KLHI�0DUVKDO�5��.��6LQJK
%KDGDXULD

6HSWHPEHU����������6HSWHPEHU
��������

$LU�&KLHI�0DUVKDO�9��5�
&KDXGKDUL

2FWREHU����������WLOO�GDWH

6RXUFH���LQGLDQDLUIRUFH�QLF�LQ

:,11(56�2)�3$5$0�9,5�&+$.5$

0DMRU�6RP�1DWK�6KDUPD��.XPDRQ�5HJLPHQW
3RVWKXPRXV�1RYHPEHU�������.DVKPLU�2SHUDWLRQV���������

�QG�/W��5�5��5DQH��&RUSV�RI�(QJLQHHUV
$SULO�������.DVKPLU�2SHUDWLRQV���������

&RPSDQ\�+DYDOGDU�0DMRU�3LUX�6LQJK��5DMSXWDQD�5LIOHV
3RVWKXPRXV�-XO\�������.DVKPLU�2SHUDWLRQV���������

/�1.�.DUDP�6LQJK��6LNK�5HJLPHQW
2FWREHU�������.DVKPLU�2SHUDWLRQV���������

1DLN�-DGXQDWK�6LQJK��5DMSXW�5HJLPHQW
3RVWKXPRXV�)HEUXDU\�������.DVKPLU�2SHUDWLRQV���������
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&DSWDLQ�*XUEDFKDQ�6LQJK�6DODULD��*RUNKD�5LIOHV
3RVWKXPRXV�'HFHPEHU�������&RQJR�

0DMRU�'KDQ�6LQJK�7KDSD��*RUNKD�5LIOHV
2FWREHU�������/DGDNK�

6XEHGDU�-RJLQGHU�6LQJK��6LNK�5HJLPHQW
3RVWKXPRXV�2FWREHU�������1()$�

0DMRU�6KDLWDQ�6LQJK��.XPDRQ�5HJLPHQW
3RVWKXPRXV�1RYHPEHU�������/DGDNK�

&40+�$EGXO�+DPLG��*UHQDGLHUV
3RVWKXPRXV�6HSWHPEHU�������2SHUDWLRQ�DJDLQVW�3DNLVWDQ�

/W��&RO��$�%��7DUDSRUH��3RRQD�+RUVH
3RVWKXPRXV�2FWREHU�������2SHUDWLRQ�DJDLQVW�3DNLVWDQ�

)OJ��2IILFHU�1LUPDO�-LW�6LQJK�6HNKRQ��)OJ��3LORW
3RVWKXPRXV�'HFHPEHU�������,QGR�3DNLVWDQ�FRQIOLFW�

0DMRU�+RVKLDU�6LQJK��*UHQDGLHUV
'HFHPEHU�������,QGR�3DNLVWDQ�FRQIOLFW�

�QG�/W��$UXQ�.KHWDUSDO�����3RRQD�+RUVH
3RVWKXPRXV�'HFHPEHU�������,QGR�3DNLVWDQ�FRQIOLFW�

/�1.�$OEHUW�(NND��%ULJDGH�RI�*XDUGV
3RVWKXPRXV�'HFHPEHU�������,QGR�3DNLVWDQ�FRQIOLFW�

1DLE�6XEHGDU�%DQD�6LQJK��-�	�.�/LJKW�,QIDQWU\
-XQH�������2SHUDWLRQV�LQ�6LDFKHQ�*ODFLHU�

0DMRU�5DPDVZDP\�3DUDPHVZDUDQ��0DKDU�5HJLPHQW�
3RVWKXPRXV�1RYHPEHU�������,3.)�2SHUDWLRQV�LQ�6UL�/DQND�

&DSW�9LNUDP�%DWUD�����-	.�5LIOHV
3RVWKXPRXV�-XQH�������23�9LMD\�LQ�.DUJLO�
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5LIOHPDQ�6DQMD\�.XPDU�����-	.�5LIOHV
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*GU�<RJHQGHU�6LQJK�<DGDY�����*UHQDGLHUV
-XO\�������23�9LMD\�LQ�.DUJLO�
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7KH� IROORZLQJ� *DOODQWU\� $ZDUGV� ZHUH� DQQRXQFHG� RQ

,QGHSHQGHQFH�'D\�������

$ZDUG 7RWDO 3RVWKXPRXV
6KDXU\D�&KDNUD �� ��
%DU�WR�6HQD�0HGDO��*DOODQWU\� ��
6HQD�0HGDO��*DOODQWU\� ��� ��
0HQWLRQ�LQ�'HVSDWFKHV �� ��
2SHUDWLRQ�5DNVKDN �� ��
2SHUDWLRQ�6QRZ�/HRSDUG �� ��
2SHUDWLRQ�5KLQR �� ��

6$+,7<$�$.$'(0,�$:$5'6�����

/DQJXDJH 7LWOH�DQG�*HQUH $XWKRU
$VVDPHVH %HQJVDWD��6KRUW�6WRULHV� $SXUED�.XPDU�6DLNLD
%HQJDOL (ND�(ND�(NDVKL��0HPRLUV� 6DQNDU��0DQLVKDQNDU

0XNKRSDGK\D\�
%RGR *ZWKHQD\�/DPD\DR�*ZGDQ

$JDQ��6KRUW�6WRULHV�
�/DWH��'KDUDQLGKDU
2ZDUL
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$UXQGKDWKL
6XEUDPDQLDP
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.DVKPLUL 7LODVP�H�.KDQDEDGRVK��6KRUW
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%KDUWL
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2UPPDNNXULSSXNDO���0HPRLUV�
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1HSDOL .LUD\DNR�.RNK��1RYHO� 6KDQNDU�'HY�'KDNDO
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5XSDQD

5DMDVWKDQL 6DQVNULWL�5L�6DQDWDQ�'HHWK
�(VVD\V�

%KDQZDU�6LQJK
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/DQJXDJH 7LWOH�DQG�*HQUH $XWKRU
7HOXJX $JQLVZDDVD������������

�3RHWU\�
1LNKLOHVZDU

8UGX $PDZDV�0DLQ�.KZDE��1RYHO� +XVVDLQ�XO�+DTXH

1DWLRQDO�6SRUWV�DQG�$GYHQWXUH�$ZDUGV
0DMRU� 'K\DQ� &KDQG� .KHO� 5DWQD� $ZDUG� LV� JLYHQ� IRU� WKH

VSHFWDFXODU�DQG�PRVW�RXWVWDQGLQJ�SHUIRUPDQFH�LQ�WKH�ILHOG�RI�VSRUWV
E\�D�VSRUWVSHUVRQ�RYHU�D�SHULRG�RI�SUHYLRXV�IRXU�\HDUV��$UMXQD�$ZDUG
IRU�RXWVWDQGLQJ�SHUIRUPDQFH�LQ�6SRUWV�DQG�*DPHV�LV�JLYHQ�IRU�JRRG
SHUIRUPDQFH� RYHU� D� SHULRG� RI� SUHYLRXV� IRXU� \HDUV� DQG� VKRZLQJ
TXDOLWLHV�RI�OHDGHUVKLS��VSRUWVPDQVKLS�DQG�D�VHQVH�RI�GLVFLSOLQH�

'URQDFKDU\D� $ZDUG� IRU� RXWVWDQGLQJ� FRDFKHV� LQ� 6SRUWV� DQG
*DPHV� LV� JLYHQ� WR� FRDFKHV� IRU� GRLQJ� RXWVWDQGLQJ� DQG� PHULWRULRXV
ZRUN� RQ� D� FRQVLVWHQW� EDVLV� DQG� HQDEOLQJ� VSRUWVSHUVRQV� WR� H[FHO� LQ
,QWHUQDWLRQDO�HYHQWV�

'K\DQ� &KDQG� $ZDUG� IRU� /LIHWLPH� DFKLHYHPHQW� LQ� 6SRUWV� DQG
*DPHV� LV� JLYHQ� WR� KRQRXU� VSRUWVSHUVRQV� ZKR� KDYH� FRQWULEXWHG� WR
VSRUWV�E\�WKHLU�SHUIRUPDQFH�DQG�FRQWLQXH�WR�FRQWULEXWH�WR�SURPRWLRQ
RI�VSRUWV�HYHQW�DIWHU�WKHLU�UHWLUHPHQW�

5DVKWUL\D�.KHO�3URWVDKDQ�3XUXVNDU� LV�JLYHQ� WR�FRUSRUDWH�HQWLWLHV
�ERWK� LQ� SULYDWH� DQG� SXEOLF� VHFWRU��� VSRUWV� FRQWURO� ERDUGV�� 1*2V
LQFOXGLQJ� VSRUWV� ERGLHV� DW� WKH� VWDWH� DQG� QDWLRQDO� OHYHO� ZKR� KDYH
SOD\HG� D� YLVLEOH� UROH� LQ� WKH� DUHD� RI� VSRUWV� SURPRWLRQ� DQG
GHYHORSPHQW�

2YHUDOO�WRS�SHUIRUPLQJ�XQLYHUVLW\�LQ�LQWHU�XQLYHUVLW\�WRXUQDPHQWV�LV
JLYHQ�0DXODQD�$EXO�.DODP�$]DG��0$.$��7URSK\�

0DMRU�'K\DQ�&KDQG�.KHO�5DWQD�$ZDUG�����
1HHUDM� &KRSUD� �DWKOHWLFV��� 5DYL� .XPDU� �ZUHVWOLQJ��� /RYOLQD

%RUJRKDLQ� �ER[LQJ��� 6UHHMHVK� 3�5�� �KRFNH\��� $YDQL� /HNKDUD� �SDUD
VKRRWLQJ��� 6XPLW� $QWLO� �SDUD� DWKOHWLFV��� 3UDPRG� %KDJDW� �SDUD
EDGPLQWRQ���.ULVKQD�1DJDU� �SDUD�EDGPLQWRQ���0DQLVK�1DUZDO� �SDUD
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VKRRWLQJ��� 0LWKDOL� 5DM� �FULFNHW��� 6XQLO� &KKHWUL� �IRRWEDOO��� 0DQSUHHW
6LQJK��KRFNH\��

'URQDFKDU\D�$ZDUG�����
�/LIH�7LPH� &DWHJRU\�� 7�� 3�� 2XVHSK� �DWKOHWLFV��� 6DUNDU� 7DOZDU

�FULFNHW��� 6DUSDO� 6LQJK� �KRFNH\��� $VKDQ� .XPDU� �NDEDGGL��� 7DSDQ
.XPDU�3DQLJUDKL��VZLPPLQJ��

�5HJXODU� &DWHJRU\�� 5DGKDNULVKQDQ� 1DLU� 3�� �DWKOHWLFV��� 6DQGK\D
*XUXQJ� �ER[LQJ��� 3ULWDP� 6LZDFK� �KRFNH\��� -DL� 3UDNDVK� 1DXWL\DO
�SDUD�VKRRWLQJ���6XEUDPDQLDQ�5DPDQ��WDEOH�WHQQLV��

$UMXQD�$ZDUG�����
$USLQGHU� 6LQJK� �DWKOHWLFV��� 6LPUDQMLW� .DXU� �ER[LQJ��� 6KLNKDU

'KDZDQ� �FULFNHW��� %KDYDQL� 'HYL� &KDGDODYDGD� $QDQGKD
6XQGKDUDUDPDQ� �IHQFLQJ��� 0RQLND� �KRFNH\��� 9DQGDQD� .DWDUL\D
�KRFNH\��� 6DQGHHS� 1DUZDO� �NDEDGGL��� +LPDQL� 8WWDP� 3DUDE
�PDOODNKDPE��� $EKLVKHN� 9HUPD� �VKRRWLQJ��� $QNLWD� 5DLQD� �WHQQLV��
'HHSDN� 3XQLD� �ZUHVWOLQJ��� 'LOSUHHW� 6LQJK� �KRFNH\��� +DUPDQ� 3UHHW
6LQJK� �KRFNH\��� 5XSLQGHU� 3DO� 6LQJK� �KRFNH\��� 6XUHQGHU� .XPDU
�KRFNH\��� $PLW� 5RKLGDV� �KRFNH\��� %LUHQGUD� /DNUD� �KRFNH\��� 6XPLW
�KRFNH\���1LODNDQWD�6KDUPD��KRFNH\���+DUGLN�6LQJK��KRFNH\���9LYHN
6DJDU� 3UDVDG� �KRFNH\��� *XUMDQW� 6LQJK� �KRFNH\��� 0DQGHHS� 6LQJK
�KRFNH\��� 6KDPVKHU� 6LQJK� �KRFNH\��� /DOLW� .XPDU� 8SDGK\D\
�KRFNH\���9DUXQ�.XPDU��KRFNH\���6LPUDQMHHW�6LQJK��KRFNH\���<RJHVK
.DWKXQL\D� �SDUD� DWKOHWLFV��� 1LVKDG� .XPDU� �SDUD� DWKOHWLFV��� 3UDYHHQ
.XPDU� �SDUD� DWKOHWLFV��� 6XKDVK� <DWKLUDM� �SDUD� EDGPLQWRQ��� 6LQJKUDM
$GKDQD��SDUD�VKRRWLQJ���%KDYLQD�3DWHO��SDUD�WDEOH�WHQQLV���+DUYLQGHU
6LQJK��SDUD�DUFKHU\���6KDUDG�.XPDU��SDUD�DWKOHWLFV��

'K\DQ�&KDQG�$ZDUG�IRU�/LIHWLPH�$FKLHYHPHQW�LQ�6SRUWV�DQG
*DPHV�����

/HNKD� .�&�� �ER[LQJ��� $EKLMHHW� .XQWH� �FKHVV��� 'DYLQGHU� 6LQJK
*DUFKD��KRFNH\���9LNDV�.XPDU��NDEDGGL���6DMMDQ�6LQJK��ZUHVWOLQJ��

5DVKWUL\D�.KHO�3URWVDKDQ�3XUXVNDU�����
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���,GHQWLILFDWLRQ�DQG�1XUWXULQJ�RI�%XGGLQJ�DQG�<RXQJ�7DOHQW²�0DQDY
5DFKQD�(GXFDWLRQDO�,QVWLWXWLRQ�

���(QFRXUDJHPHQW�WR�6SRUWV�WKURXJK�&RUSRUDWH�6RFLDO�5HVSRQVLELOLW\
²,QGLDQ�2LO�&RUSRUDWLRQ�/LPLWHG�

0DXODQD�$EXO�.DODP�$]DG��0$.$��7URSK\�����
3DQMDE�8QLYHUVLW\���&KDQGLJDUK
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6RXUFHV��0LQLVWU\�RI�5RDG�7UDQVSRUW�	�+LJKZD\V�KWWS���PRUWK�QLF�LQ

$0(1'0(176�72�7+(�&2167,787,21

��� 7KH� &RQVWLWXWLRQ� �)LUVW� $PHQGPHQW�� $FW�� �����7KLV� DPHQGPHQW
SURYLGHG� IRU� VHYHUDO� QHZ� JURXQGV� RI� UHVWULFWLRQV� RQ� WKH� ULJKW� WR
IUHHGRP� RI� VSHHFK� DQG� H[SUHVVLRQ� DQG� WKH� ULJKW� WR� SUDFWLVH� DQ\
SURIHVVLRQ� RU� WR� FDUU\� RQ� DQ\� WUDGH� RU� EXVLQHVV� DV� FRQWDLQHG� LQ
$UWLFOH����RI�WKH�&RQVWLWXWLRQ��7KH�1LQWK�6FKHGXOH�DORQJ�ZLWK�$UWLFOHV
��$�DQG���%�ZHUH�LQVHUWHG�LQ�WKH�&RQVWLWXWLRQ�WR�SURWHFW�ODZV��VXFK
DV� WKH� ODQG� UHIRUP� DQG� RWKHU� ODZV�� IURP� EHLQJ� FKDOOHQJHG� LQ� WKH
FRXUWV� RQ� WKH� JURXQG� RI� YLRODWLRQ� RI� IXQGDPHQWDO� ULJKWV�� 7KH
DPHQGPHQW�DOVR�PDGH�FKDQJHV�LQ�DUWLFOHV��������������������������
���������DQG�����

��� 7KH� &RQVWLWXWLRQ� �6HFRQG� $PHQGPHQW�� $FW�� �����%\� WKLV
DPHQGPHQW�� WKH� VFDOH� RU� UHSUHVHQWDWLRQ� IRU� HOHFWLRQ� WR� WKH� /RN
6DEKD�ZDV�UHDGMXVWHG�

���7KH�&RQVWLWXWLRQ� �7KLUG�$PHQGPHQW��$FW�� �����7KLV�DPHQGPHQW
VXEVWLWXWHG� HQWU\� ��� RI� /LVW� ,,,� �&RQFXUUHQW� /LVW�� RI� WKH� 6HYHQWK
6FKHGXOH�WR�PDNH�LW�FRUUHVSRQG�WR�$UWLFOH�����

Downloaded From - t.me/upsc_cse_updates



���7KH�&RQVWLWXWLRQ� �)RXUWK�$PHQGPHQW��$FW�������$UWLFOH���� ����RI
WKH�&RQVWLWXWLRQ�ZDV�DPHQGHG�WR�UH�VWDWH�PRUH�SUHFLVHO\�WKH�6WDWH¶V
SRZHU� RI� FRPSXOVRU\� DFTXLVLWLRQ� DQG� UHTXLVLWLRQLQJ� RI� SULYDWH
SURSHUW\� DQG� GLVWLQJXLVK� LW� IURP� FDVHV� ZKHUH� WKH� RSHUDWLRQ� RI
UHJXODWRU\�RU�SURKLELWRU\� ODZV�RI�WKH�6WDWHV�UHVXOWV� LQ�³GHSULYDWLRQ�RI
SURSHUW\´�� $UWLFOH� ��$� RI� WKH� &RQVWLWXWLRQ� ZDV� DOVR� DPHQGHG� WR
H[WHQG� LWV�VFRSH� WR�FRYHU�FDWHJRULHV�RI�HVVHQWLDO�ZHOIDUH� OHJLVODWLRQ
OLNH�DEROLWLRQ�RI�]DPLQGDULV��SURSHU�SODQQLQJ�RI�XUEDQ�DQG�UXUDO�DUHDV
DQG� IRU�HIIHFWLQJ�D� IXOO�FRQWURO�RYHU� WKH�PLQHUDO�DQG�RLO� UHVRXUFHV�RI
WKH�FRXQWU\��HWF��6L[�$FWV�ZHUH�LQFOXGHG�LQ�WKH�1LQWK�6FKHGXOH��$UWLFOH
���� ZDV� DOVR� DPHQGHG� WR� VDYH� FHUWDLQ� ODZV� SURYLGLQJ� RI� 6WDWH
0RQRSROLHV�

��� 7KH� &RQVWLWXWLRQ� �)LIWK� $PHQGPHQW�� $FW�� �����7KLV� DPHQGPHQW
PDGH�D�FKDQJH�LQ�$UWLFOH���VR�DV�WR�HPSRZHU�3UHVLGHQW�WR�VSHFLI\�D
WLPH�OLPLW�IRU�VWDWH�OHJLVODWXUHV�WR�FRQYH\�WKHLU�YLHZV�RQ�WKH�SURSRVHG
FHQWUDO�ODZV�DIIHFWLQJ�DUHDV��ERXQGDULHV�RI�WKHLU�VWDWHV�

��� 7KH� &RQVWLWXWLRQ� �6L[WK� $PHQGPHQW�� $FW�� �����7KLV� DPHQGPHQW
PDGH� VRPH� FKDQJHV� LQ� $UWLFOHV� ���� DQG� ���� UHODWLQJ� WR� WD[HV� RQ
VDOH� DQG� SXUFKDVH� RI� JRRGV� LQ� WKH� FRXUVH� RI� LQWHU�VWDWH� WUDGH� DQG
FRPPHUFH�� $� QHZ� HQWU\� ��$� ZDV� DGGHG� WR� WKH� 8QLRQ� /LVW� RI� WKH
6HYHQWK�6FKHGXOH�WR�WKH�&RQVWLWXWLRQ�

��� 7KH� &RQVWLWXWLRQ� �6HYHQWK� $PHQGPHQW�� $FW�� �����7KLV
DPHQGPHQW�SXUSRUWHG� WR�JLYH�HIIHFW� WR� WKH�UHFRPPHQGDWLRQV�RI� WKH
6WDWH�5HRUJDQLVDWLRQ�&RPPLVVLRQ�DQG�WKH�QHFHVVDU\�FRQVHTXHQWLDO
FKDQJHV�� %URDGO\�� WKH� WKHQ� H[LVWLQJ� VWDWHV� DQG� WHUULWRULHV� ZHUH
FKDQJHG� WR� KDYH� WZR�IROG� FODVVLILFDWLRQ� RI� VWDWHV� DQG� XQLRQ
WHUULWRULHV�� 7KH� DPHQGPHQW� DOVR� SURYLGHG� IRU� FRPSRVLWLRQ� RI� WKH
+RXVH� RI� WKH� 3HRSOH�� UH�DGMXVWPHQW� DIWHU� HYHU\� FHQVXV�� SURYLVLRQV
UHJDUGLQJ�WKH�HVWDEOLVKPHQW�RI�QHZ�+LJK�&RXUWV��+LJK�&RXUW�-XGJHV
HWF�

���7KH�&RQVWLWXWLRQ� �(LJKWK�$PHQGPHQW��$FW�� �����$UWLFOH�����ZDV
DPHQGHG�ZLWK�D�YLHZ�WR�H[WHQGLQJ�WKH�SHULRG�RI�UHVHUYDWLRQ�RI�VHDWV
IRU�6FKHGXOHG�&DVWHV�DQG�6FKHGXOHG�7ULEHV�DQG�WR�WKH�$QJOR�,QGLDQ
FRPPXQLW\�E\�QRPLQDWLRQ�LQ�3DUOLDPHQW�DQG�LQ�WKH�6WDWH�/HJLVODWXUHV
IRU�D�IXUWKHU�SHULRG�RI�WHQ�\HDUV�WR�WKH�\HDU������
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��� 7KH� &RQVWLWXWLRQ� �1LQWK� $PHQGPHQW�� $FW�� �����7KH� SXUSRVH� RI
WKLV�DPHQGPHQW�ZDV�WR�JLYH�HIIHFW�WR�WKH�WUDQVIHU�RI�FHUWDLQ�WHUULWRULHV
WR� 3DNLVWDQ� LQ� SXUVXDQFH� RI� WKH� DJUHHPHQW� HQWHUHG� LQWR� EHWZHHQ
*RYHUQPHQWV� RI� ,QGLD� DQG� 3DNLVWDQ�� 7KLV� DPHQGPHQW� ZDV
QHFHVVLWDWHG� LQ�YLHZ�RI� WKH�-XGJHPHQW�RI�6XSUHPH�&RXUW� LQ� ,Q�5H�
%HUXEDUL�8QLRQ�E\�ZKLFK� LW�ZDV�KHOG� WKDW�DQ\�DJUHHPHQW� WR�FHGH�D
WHUULWRU\�WR�DQRWKHU�FRXQWU\�FRXOG�QRW�EH�LPSOHPHQWHG�E\�D�ODZ�PDGH
XQGHU�$UWLFOH���EXW�ZRXOG�RQO\�EH�LPSOHPHQWHG�E\�DQ�DPHQGPHQW�RI
WKH�&RQVWLWXWLRQ�

���� 7KH� &RQVWLWXWLRQ� �7HQWK� $PHQGPHQW�� $FW�� �����7KLV� $FW
DPHQGHG�$UWLFOH�����DQG�WKH�)LUVW�6FKHGXOH�LQ�RUGHU�WR�LQFOXGH�DUHDV
RI� 'DGUD� DQG� 1DJDU� +DYHOL� DV� D� 8QLRQ� 7HUULWRU\� DQG� WR� HQDEOH� WKH
3UHVLGHQW� WR� ³PDNH� UHJXODWLRQV� IRU� WKH� SHDFH�� SURJUHVV� DQG� JRRG
JRYHUQPHQW�RI�WKH�WHUULWRU\´�

����7KH�&RQVWLWXWLRQ��(OHYHQWK�$PHQGPHQW��$FW�������7KH�SXUSRVH
RI� WKLV� DPHQGPHQW� ZDV� WR� DPHQG� $UWLFOHV� ��� DQG� ��� RI� WKH
&RQVWLWXWLRQ� WR� SURYLGH� WKDW� WKH� HOHFWLRQ� RI� 3UHVLGHQW� RU� 9LFH
3UHVLGHQW�FRXOG�QRW�EH�FKDOOHQJHG�RQ�WKH�JURXQG�RI�DQ\�YDFDQF\�LQ
WKH�DSSURSULDWH�HOHFWRUDO�FROOHJH�

���� 7KH� &RQVWLWXWLRQ� �7ZHOIWK� $PHQGPHQW�� $FW�� �����7KLV
DPHQGPHQW� VRXJKW� WR� LQFOXGH� *RD�� 'DPDQ� DQG� 'LX� DV� D� 8QLRQ
7HUULWRU\�DQG�WR�DPHQG�$UWLFOH�����IRU�WKH�SXUSRVH�

���� 7KH� &RQVWLWXWLRQ� �7KLUWHHQWK� $PHQGPHQW�� $FW�� �����%\� WKLV
DPHQGPHQW�� D� QHZ� $UWLFOH� ���$� ZDV� DGGHG� WR� PDNH� VSHFLDO
SURYLVLRQV� ZLWK� UHVSHFW� WR� VWDWH� RI� 1DJDODQG� LQ� SXUVXDQFH� RI� DQ
DJUHHPHQW� EHWZHHQ� *RYHUQPHQW� RI� ,QGLD� DQG� 1DJD� 3HRSOH¶V
&RQYHQWLRQ�

����7KH�&RQVWLWXWLRQ��)RXUWHHQWK�$PHQGPHQW��$FW�������%\�WKLV�$FW�
3RQGLFKHUU\�ZDV�LQFOXGHG�LQ�WKH�)LUVW�6FKHGXOH�DV�D�8QLRQ�7HUULWRU\�
DQG� WKLV� $FW� DOVR� HQDEOHG� WKH� FUHDWLRQ� RI� /HJLVODWXUH� E\
3DUOLDPHQWDU\� ODZ� IRU� +LPDFKDO� 3UDGHVK�� 0DQLSXU�� 7ULSXUD�� *RD�
'DPDQ�DQG�'LX�DQG�3RQGLFKHUU\�

Downloaded From - t.me/upsc_cse_updates



���� 7KH� &RQVWLWXWLRQ� �)LIWHHQWK� $PHQGPHQW�� $FW�� �����7KLV
DPHQGPHQW� SURYLGHG� IRU� LQFUHDVH� LQ� WKH� DJH� RI� UHWLUHPHQW� RI� +LJK
&RXUW� -XGJHV� DQG� IRU� WKH� SURYLVLRQ� RI� FRPSHQVDWRU\� DOORZDQFH� WR
MXGJHV�ZKR�DUH�WUDQVIHUUHG�IURP�RQH�+LJK�&RXUW�WR�DQRWKHU��7KH�$FW
DOVR�SURYLGHG� IRU� DSSRLQWPHQW� RI� UHWLUHG� MXGJHV� WR�DFW� DV� MXGJHV�RI
+LJK�&RXUW��7KH�DPELW�RI�$UWLFOH�����ZDV�ZLGHQHG�VR�WKDW�ZKHQ�DQ\
UHOLHI�LV�VRXJKW�DJDLQVW�DQ\�*RYHUQPHQW��DXWKRULW\�RU�SHUVRQ�IRU�DQ\
DFWLRQ� WDNHQ�� WKH� +LJK� &RXUW� ZLWKLQ� ZKRVH� MXULVGLFWLRQ� WKH� FDXVH� RI
DFWLRQ� DULVH� PD\� DOVR� KDYH� MXULVGLFWLRQ� WR� LVVXH� DSSURSULDWH
GLUHFWLRQV��RUGHUV�RU�ZULWV��7KH�$FW�DOVR�SURYLGHG�IRU�WKH�H[HUFLVH�RI
SRZHUV�RI�&KDLUPDQ�RI� WKH�6HUYLFH�&RPPLVVLRQV�� LQ� WKHLU�DEVHQFH�
E\�RQH�RI�WKHLU�PHPEHUV�

���� 7KH� &RQVWLWXWLRQ� �6L[WHHQWK� $PHQGPHQW�� $FW�� �����$UWLFOH� ��
ZDV�DPHQGHG�E\�WKLV�$FW�WR�LPSRVH�IXUWKHU�UHVWULFWLRQ�RQ�WKH�ULJKWV�WR
IUHHGRP� RI� VSHHFK� DQG� H[SUHVVLRQ�� WR� DVVHPEOH� SHDFHDEO\� DQG
ZLWKRXW�DUPV�DQG�WR�IRUP�DVVRFLDWLRQV�LQ�WKH�LQWHUHVWV�RI�VRYHUHLJQW\
DQG� LQWHJULW\� RI� ,QGLD�� 7KH� RDWK� RI� DIILUPDWLRQ� WR� EH� VXEVFULEHG� E\
FDQGLGDWHV� VHHNLQJ� HOHFWLRQ� WR� 3DUOLDPHQW� DQG� 6WDWH� /HJLVODWXUHV
ZDV�DPHQGHG� WR� LQFOXGH� WKDW� WKH\�ZLOO� XSKROG� ³WKH� VRYHUHLJQW\�DQG
LQWHJULW\�RI�,QGLD´��7KH�DPHQGPHQWV�DUH�LQWHQGHG�WR�SURPRWH�QDWLRQDO
LQWHJUDWLRQ�

���� 7KH� &RQVWLWXWLRQ� �6HYHQWHHQWK� $PHQGPHQW�� $FW�� �����$UWLFOH
��$� ZDV� DPHQGHG� E\� WKLV� $FW� WR� SURKLELW� WKH� DFTXLVLWLRQ� RI� ODQG
XQGHU�SHUVRQDO�FXOWLYDWLRQ�XQOHVV�WKH�PDUNHW�YDOXH�RI�WKH�ODQG�LV�SDLG
DV� FRPSHQVDWLRQ� DQG� WKH� GHILQLWLRQ� RI� ³HVWDWH´� ZDV� DPHQGHG� WR
LQFOXGH�ODQGV�IRU�ZKLFK�SURYLVLRQV�DUH�QRUPDOO\�PDGH�LQ�ODQG�UHIRUP
HQDFWPHQWV��7KH�1LQWK�6FKHGXOH�KDG�DOVR�EHHQ�DPHQGHG�WR�LQFOXGH
���PRUH�DFWV�

���� 7KH� &RQVWLWXWLRQ� �(LJKWHHQWK� $PHQGPHQW�� $FW�� �����$UWLFOH� �
ZDV�DPHQGHG�E\� WKLV�$FW� WR�VSHFLI\� WKDW� WKH�H[SUHVVLRQ� ³6WDWH´�ZLOO
LQFOXGH�D�XQLRQ�WHUULWRU\�DOVR�DQG�WR�PDNH� LW�FOHDU� WKDW� WKH�SRZHU�WR
IRUP�D�QHZ�VWDWH�XQGHU� WKLV�DUWLFOH� LQFOXGHV�D�SRZHU� WR� IRUP�D�QHZ
VWDWH�RU�XQLRQ�WHUULWRU\�E\�XQLWLQJ�D�SDUW�RI�D�VWDWH�RU�D�XQLRQ�WHUULWRU\
WR�DQRWKHU�VWDWH�RU�XQLRQ�WHUULWRU\�
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����7KH�&RQVWLWXWLRQ��1LQHWHHQWK�$PHQGPHQW��$FW�������$UWLFOH����
ZDV� DPHQGHG� WR� HIIHFW� D� FRQVHTXHQWLDO� FKDQJH� DV� D� UHVXOW� RI� WKH
GHFLVLRQ� WR�DEROLVK�(OHFWLRQ�7ULEXQDOV�DQG� WR�KHDU�HOHFWLRQ�SHWLWLRQV
E\�+LJK�&RXUWV�

���� 7KH� &RQVWLWXWLRQ� �7ZHQWLHWK� $PHQGPHQW�� $FW�� �����7KLV
DPHQGPHQW�ZDV�QHFHVVLWDWHG�E\�WKH�GHFLVLRQ�RI�WKH�6XSUHPH�&RXUWV
LQ� &KDQGUDPRKDQ� YV�� 6WDWH� RI� 8WWDU� 3UDGHVK� LQ� ZKLFK� FHUWDLQ
DSSRLQWPHQWV� RI� 'LVWULFW� -XGJHV� LQ� WKH� VWDWH� RI� 8WWDU� 3UDGHVK� ZHUH
GHFODUHG�YRLG�E\�6XSUHPH�&RXUW��$�QHZ�$UWLFOH����$�ZDV�DGGHG�DQG
WKH�DSSRLQWPHQWV�PDGH�E\�*RYHUQRU�ZHUH�YDOLGDWHG�

���� 7KH� &RQVWLWXWLRQ� �7ZHQW\�ILUVW� $PHQGPHQW�� $FW�� �����%\� WKLV
DPHQGPHQW��6LQGKL�/DQJXDJH�ZDV�LQFOXGHG�LQ�WKH�(LJKWK�6FKHGXOH�

���� 7KH� &RQVWLWXWLRQ� �7ZHQW\�VHFRQG� $PHQGPHQW�� $FW�� �����7KLV
DFW� ZDV� HQDFWHG� WR� IDFLOLWDWH� WKH� IRUPDWLRQ� RI� D� QHZ� DXWRQRPRXV
VWDWH�RI�0HJKDOD\D�ZLWKLQ�WKH�VWDWH�RI�$VVDP�

���� 7KH� &RQVWLWXWLRQ� �7ZHQW\�WKLUG� $PHQGPHQW�� $FW�� �����$UWLFOH
���� ZDV� DPHQGHG� VR� DV� WR� H[WHQG� WKH� VDIHJXDUGV� LQ� UHVSHFW� RI
UHVHUYDWLRQ� RI� VHDWV� LQ� 3DUOLDPHQW� DQG� 6WDWH� /HJLVODWXUHV� IRU
6FKHGXOHG� &DVWHV� DQG� 6FKHGXOHG� 7ULEHV� DV� ZHOO� DV� IRU� $QJOR�
,QGLDQV�IRU�D�IXUWKHU�SHULRG�RI�WHQ�\HDUV�WR�WKH�\HDU������

���� 7KH� &RQVWLWXWLRQ� �7ZHQW\�IRXUWK� $PHQGPHQW�� $FW�� �����7KLV
DPHQGPHQW�ZDV�SDVVHG� LQ� WKH� FRQWH[W� RI� D� VLWXDWLRQ� WKDW� HPHUJHG
ZLWK�WKH�YHUGLFW�LQ�*RODNQDWK¶V�FDVH�E\�6XSUHPH�&RXUW��$FFRUGLQJO\�
WKLV� $FW� DPHQGHG� $UWLFOH� ��� DQG� $UWLFOH� ���� WR� UHPRYH� DOO� GRXEWV
UHJDUGLQJ� WKH� SRZHU� RI� 3DUOLDPHQW� WR� DPHQG� WKH� &RQVWLWXWLRQ
LQFOXGLQJ�WKH�)XQGDPHQWDO�5LJKWV�

���� 7KH� &RQVWLWXWLRQ� �7ZHQW\�ILIWK� $PHQGPHQW�� $FW�� �����7KLV� $FW
DPHQGHG�$UWLFOH����LQ�WKH�ZDNH�RI�WKH�EDQN�QDWLRQDOLVDWLRQ�FDVH��7KH
ZRUG�µDPRXQW�ZDV�VXEVWLWXWHG�LQ�SODFH�RI�µFRPSHQVDWLRQ¶�LQ�WKH�OLJKW
RI� WKH� MXGLFLDO� LQWHUSUHWDWLRQ� RI� WKH� ZRUG� µFRPSHQVDWLRQ¶� PHDQLQJ
µDGHTXDWH�FRPSHQVDWLRQ¶�

���� 7KH� &RQVWLWXWLRQ� �7ZHQW\�VL[WK� $PHQGPHQW�� $FW�� �����%\� WKLV
DPHQGPHQW�� WKH� SULY\� DQG� SULYLOHJHV� RI� WKH� IRUPHU� UXOHUV� RI� ,QGLDQ
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VWDWHV�ZHUH�DEROLVKHG��7KLV�DPHQGPHQW�ZDV�SDVVHG�DV�D� UHVXOW�RI
6XSUHPH�&RXUW�GHFLVLRQ�LQ�0DGKDY�5DR¶V�FDVH�

���� 7KH� &RQVWLWXWLRQ� �7ZHQW\�VHYHQWK� $PHQGPHQW�� $FW�� �����7KLV
DPHQGPHQW�ZDV�SDVVHG�WR�SURYLGH�IRU�FHUWDLQ�PDWWHUV�QHFHVVLWDWHG
E\� WKH� UHRUJDQLVDWLRQ� RI� QRUWK�HDVWHUQ� VWDWHV�� $� QHZ� $UWLFOH� ���%
ZDV� LQVHUWHG� ZKLFK� HQDEOHG� WKH� SURPXOJDWLRQ� RI� 2UGLQDQFHV� E\
$GPLQLVWUDWRUV�RI�FHUWDLQ�XQLRQ�WHUULWRULHV�

���� 7KH� &RQVWLWXWLRQ� �7ZHQW\�HLJKWK� $PHQGPHQW�� $FW�� �����7KH
DPHQGPHQW� ZDV� HQDFWHG� WR� DEROLVK� WKH� VSHFLDO� SULYLOHJHV� RI� WKH
PHPEHUV� RI� ,QGLDQ� &LYLO� 6HUYLFHV� LQ� PDWWHUV� RI� OHDYH�� SHQVLRQ� DQG
ULJKWV�DV�UHJDUG�WR�GLVFLSOLQDU\�PDWWHUV�

����7KH�&RQVWLWXWLRQ��7ZHQW\�QLQWK�$PHQGPHQW��$FW�������7KH�1LQWK
6FKHGXOH� WR� WKH� &RQVWLWXWLRQ� ZDV� DPHQGHG� WR� LQFOXGH� WZR� .HUDOD
$FWV�RQ�ODQG�UHIRUPV�

����7KH�&RQVWLWXWLRQ� �7KLUWLHWK�$PHQGPHQW��$FW�������7KH�SXUSRVH
RI�WKH�DPHQGPHQW�ZDV�WR�DPHQG�$UWLFOH�����LQ�RUGHU�WR�GR�DZD\�ZLWK
WKH�YDOXDWLRQ�WHVW�DQG�FXUWDLO�WKH�QXPEHU�RI�DSSHDOV�ZKLFK�DUH�ILOHG�LQ
WKH� 6XSUHPH� &RXUW� PHUHO\� RQ� WKH� YDOXDWLRQ� WHVW� EHLQJ� VDWLVILHG�
ZLWKRXW�DQ\�PHULW�LQ�WKHP�

���� 7KH� &RQVWLWXWLRQ� �7KLUW\�ILUVW� $PHQGPHQW�� $FW�� �����7KLV� $FW�
LQWHU�DOLD��UDLVHG�WKH�XSSHU�OLPLW�IRU�WKH�UHSUHVHQWDWLRQ�RI�VWDWHV�LQ�WKH
/RN� 6DEKD� IURP� ���� WR� ���� DQG� UHGXFHG� WKH� XSSHU� OLPLW� IRU� WKH
UHSUHVHQWDWLRQ�RI�XQLRQ�WHUULWRULHV�IURP����PHPEHUV�WR����

����7KH�&RQVWLWXWLRQ��7KLUW\�VHFRQG�$PHQGPHQW��$FW�������7KLV�$FW
SURYLGHG�WKH�QHFHVVDU\�FRQVWLWXWLRQDO�DXWKRULW\�IRU�JLYLQJ�HIIHFW�WR�WKH
SURYLVLRQ� RI� HTXDO� RSSRUWXQLWLHV� WR� GLIIHUHQW� DUHDV� RI� WKH� VWDWH� RI
$QGKUD�3UDGHVK�DQG�IRU�WKH�FRQVWLWXWLRQ�RI�DQ�$GPLQLVWUDWLYH�7ULEXQDO
ZLWK�MXULVGLFWLRQ�WR�GHDO�ZLWK�JULHYDQFHV�UHODWLQJ�WR�SXEOLF�VHUYLFHV��,W
DOVR� HPSRZHUHG� 3DUOLDPHQW� WR� OHJLVODWH� IRU� WKH� HVWDEOLVKPHQW� RI� D
&HQWUDO�8QLYHUVLW\�LQ�WKH�VWDWH�

���� 7KH� &RQVWLWXWLRQ� �7KLUW\�WKLUG� $PHQGPHQW�� $FW�� �����%\� WKLV
DPHQGPHQW�� $UWLFOHV� ���� DQG� ���� ZHUH� DPHQGHG� LQ� RUGHU� WR
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VWUHDPOLQH� WKH�SURFHGXUH� IRU� UHVLJQDWLRQ�RI�0HPEHUV�RI�3DUOLDPHQW
DQG�6WDWH�/HJLVODWXUHV�

���� 7KH� &RQVWLWXWLRQ� �7KLUW\�IRXUWK� $PHQGPHQW�� $FW�� �����%\� WKLV
$FW�� WZHQW\� PRUH� ODQG� WHQXUH� DQG� ODQG� UHIRUPV� ODZV� HQDFWHG� E\
YDULRXV�6WDWH�/HJLVODWXUHV�ZHUH�LQFOXGHG�LQ�WKH�1LQWK�6FKHGXOH�

����7KH�&RQVWLWXWLRQ��7KLUW\�ILIWK�$PHQGPHQW��$FW�������%\�WKLV�$FW�
D�QHZ�$UWLFOH��$�ZDV�DGGHG�WKHUHE\�FRQIHUULQJ�RQ�6LNNLP�WKH�VWDWXV
RI� DQ� DVVRFLDWH� 6WDWH� RI� ,QGLDQ� 8QLRQ�� &RQVHTXHQW� DPHQGPHQWV
ZHUH� PDGH� WR� $UWLFOHV� ��� DQG� ���� $� QHZ� VFKHGXOH�� L�H��� WKH� 7HQWK
6FKHGXOH�� ZDV� DGGHG� OD\LQJ� GRZQ� WHUPV� DQG� FRQGLWLRQV� RI
DVVRFLDWLRQ�RI�6LNNLP�ZLWK�WKH�8QLRQ�

���� 7KH� &RQVWLWXWLRQ� �7KLUW\�VL[WK� $PHQGPHQW�� $FW�� �����,W� ZDV
HQDFWHG� WR�PDNH�6LNNLP�D� IXOO�IOHGJHG�6WDWH�RI� ,QGLDQ�8QLRQ�DQG� WR
LQFOXGH� LW� LQ� WKH� )LUVW� 6FKHGXOH� WR� WKH� &RQVWLWXWLRQ� DQG� WR� DOORW� WR
6LNNLP�RQH�VHDW�HDFK� LQ� WKH�&RXQFLO�RI�6WDWHV�DQG� LQ� WKH�+RXVH�RI
WKH� 3HRSOH�� $UWLFOH� �$� DQG� WKH� 7HQWK� 6FKHGXOH� LQVHUWHG� E\� WKH
&RQVWLWXWLRQ� �7KLUW\�ILIWK�$PHQGPHQW��$FW�ZHUH�RPLWWHG�DQG�$UWLFOHV
���DQG����ZHUH�VXLWDEO\�DPHQGHG�

����7KH�&RQVWLWXWLRQ��7KLUW\�VHYHQWK�$PHQGPHQW��$FW�������%\� WKLV
$FW�� 8QLRQ� 7HUULWRU\� RI� $UXQDFKDO� 3UDGHVK� ZDV� SURYLGHG� ZLWK� D
/HJLVODWLYH� $VVHPEO\�� $UWLFOH� ���� RI� WKH� &RQVWLWXWLRQ� ZDV� DOVR
DPHQGHG�WR�SURYLGH�WKDW�DV�LQ�WKH�FDVH�RI�RWKHU�XQLRQ�WHUULWRULHV�ZLWK
/HJLVODWXUHV�� WKH� SRZHU� RI� 3UHVLGHQW� WR� PDNH� UHJXODWLRQV� IRU� WKH
8QLRQ�7HUULWRU\�RI�$UXQDFKDO�3UDGHVK�PD\�EH�H[HUFLVHG�RQO\�ZKHQ
WKH�DVVHPEO\�LV�HLWKHU�GLVVROYHG�RU�LWV�IXQFWLRQV�UHPDLQ�VXVSHQGHG�

����7KH�&RQVWLWXWLRQ� �7KLUW\�HLJKWK�$PHQGPHQW��$FW�� �����7KLV�$FW
DPHQGHG� $UWLFOHV� ����� ���� DQG� ���� RI� WKH� &RQVWLWXWLRQ� WR� SURYLGH
WKDW� WKH� VDWLVIDFWLRQ� RI� 3UHVLGHQW� RU� *RYHUQRU� FRQWDLQHG� LQ� WKHVH
$UWLFOHV�ZRXOG�EH�FDOOHG�LQ�TXHVWLRQ�LQ�DQ\�FRXUW�RI�ODZ�

����7KH�&RQVWLWXWLRQ��7KLUW\�QLQWK�$PHQGPHQW��$FW�������%\�WKLV�$FW�
GLVSXWHV� UHODWLQJ� WR� WKH�HOHFWLRQ�RI�3UHVLGHQW��9LFH�3UHVLGHQW��3ULPH
0LQLVWHU�DQG�6SHDNHU�DUH�WR�EH�GHWHUPLQHG�E\�VXFK�DXWKRULW\�DV�PD\
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EH� GHWHUPLQHG� E\� 3DUOLDPHQWDU\� /DZ�� &HUWDLQ� FHQWUDO� HQDFWPHQWV
ZHUH�DOVR�LQFOXGHG�LQ�WKH�1LQWK�6FKHGXOH�E\�WKLV�$FW�

���� 7KH� &RQVWLWXWLRQ� �)RUWLHWK� $PHQGPHQW�� $FW�� �����7KLV� $FW
SURYLGHG� IRU� YHVWLQJ� LQ� WKH� 8QLRQ� RI� DOO� PLQHV�� PLQHUDOV� DQG� RWKHU
WKLQJV�RI�YDOXH� O\LQJ� LQ� WKH�RFHDQ�ZLWKLQ� WKH� WHUULWRULDO�ZDWHUV�RU� WKH
FRQWLQHQWDO�VKHOI�RU� WKH�H[FOXVLYH�HFRQRPLF�]RQH�RI� ,QGLD�� ,W� IXUWKHU
SURYLGHG�WKDW�DOO�RWKHU�UHVRXUFHV�RI� WKH�H[FOXVLYH�HFRQRPLF�]RQH�RI
,QGLD� VKDOO� DOVR� YHVW� LQ� WKH� 8QLRQ�� 7KLV� $FW� DOVR� SURYLGHG� WKDW� WKH
OLPLWV� RI� WKH� WHUULWRULDO� ZDWHUV�� WKH� FRQWLQHQWDO� VKHOI�� WKH� H[FOXVLYH
HFRQRPLF�]RQH�DQG�WKH�PDULWLPH�]RQHV�RI�,QGLD�VKDOO�EH�DV�VSHFLILHG
IURP� WLPH� WR� WLPH� E\� RU� XQGHU� DQ\� ODZ� PDGH� E\� 3DUOLDPHQW�� $OVR
VRPH�PRUH�$FWV�ZHUH�DGGHG�WR�WKH�1LQWK�6FKHGXOH�

����7KH�&RQVWLWXWLRQ� �)RUW\�ILUVW�$PHQGPHQW��$FW�������%\� WKLV�$FW�
$UWLFOH�����ZDV�DPHQGHG�WR�UDLVH�WKH�UHWLUHPHQW�DJH�RI�0HPEHUV�RI
6WDWH� 3XEOLF� 6HUYLFH� &RPPLVVLRQV� DQG� -RLQW� 3XEOLF� 6HUYLFH
&RPPLVVLRQV�IURP����WR����\HDUV�

����7KH�&RQVWLWXWLRQ��)RUW\�VHFRQG�$PHQGPHQW��$FW�������7KLV�$FW
PDGH�D�QXPEHU�RI�LPSRUWDQW�DPHQGPHQWV�LQ�WKH�&RQVWLWXWLRQ��7KHVH
DPHQGPHQWV� ZHUH� PDLQO\� IRU� WKH� SXUSRVH� RI� JLYLQJ� HIIHFW� WR� WKH
UHFRPPHQGDWLRQV�RI�6ZDUDQ�6LQJK�&RPPLWWHH�

6RPH� RI� WKH� LPSRUWDQW� DPHQGPHQWV� PDGH� DUH� IRU� WKH� SXUSRVH� RI
VSHOOLQJ� RXW� H[SUHVVO\� WKH� KLJK� LGHDOV� RI� VRFLDOLVP�� VHFXODULVP� DQG
WKH� LQWHJULW\� RI� WKH� QDWLRQ�� WR� PDNH� WKH� 'LUHFWLYH� 3ULQFLSOHV� PRUH
FRPSUHKHQVLYH� DQG� JLYLQJ� WKHP� SUHFHGHQFH� RYHU� WKRVH
)XQGDPHQWDO�5LJKWV�ZKLFK�KDYH�EHHQ�DOORZHG� WR�EH� UHOLHG�XSRQ� WR
IUXVWUDWH�VRFLR�HFRQRPLF�UHIRUPV��7KH�DPHQGPHQW�$FW�DOVR�LQVHUWHG
D� QHZ� FKDSWHU� RQ� WKH� )XQGDPHQWDO� 'XWLHV� RI� FLWL]HQV� DQG� PDGH
VSHFLDO�SURYLVLRQV�IRU�GHDOLQJ�ZLWK�DQWL�QDWLRQDO�DFWLYLWLHV��ZKHWKHU�E\
LQGLYLGXDOV� RU� E\� DVVRFLDWLRQV�� 7KH� MXGLFLDU\� SURYLVLRQV� ZHUH� DOVR
DPHQGHG�E\�SURYLGLQJ�IRU�D�UHTXLUHPHQW�DV�WR�WKH�PLQLPXP�QXPEHU
RI�MXGJHV�IRU�GHWHUPLQLQJ�TXHVWLRQ�DV�WR�WKH�FRQVWLWXWLRQDO�YDOLGLW\�RI
ODZ�DQG�IRU�D�VSHFLDO�PDMRULW\�RI�QRW�OHVV�WKDQ�WZR�WKLUG�IRU�GHFODULQJ
DQ\�ODZ�WR�EH�FRQVWLWXWLRQDOO\�LQYDOLG�
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7R� UHGXFH� WKH� PRXQWLQJ� DUUHDUV� LQ� +LJK� &RXUWV� DQG� WR� VHFXUH� WKH
VSHHG\� GLVSRVDO� RI� VHUYLFH� PDWWHUV�� UHYHQXH� PDWWHUV� DQG� FHUWDLQ
RWKHU�PDWWHUV�RI�VSHFLDO�LPSRUWDQFH�LQ�WKH�FRQWH[W�RI�VRFLR�HFRQRPLF
GHYHORSPHQW� DQG� SURJUHVV�� WKLV� DPHQGPHQW� $FW� SURYLGHG� IRU� WKH
FUHDWLRQ� RI� $GPLQLVWUDWLYH� DQG� RWKHU� WULEXQDOV� IRU� GHDOLQJ� ZLWK� VXFK
PDWWHUV� ZKLOH� SUHVHUYLQJ� WKH� MXULVGLFWLRQ� RI� WKH� 6XSUHPH� &RXUW� LQ
UHJDUG�WR�VXFK�PDWWHUV�XQGHU�$UWLFOH�����RI�WKH�&RQVWLWXWLRQ��&HUWDLQ
PRGLILFDWLRQV�LQ�WKH�ZULW�MXULVGLFWLRQ�RI�+LJK�&RXUWV�XQGHU�$UWLFOH����
ZHUH�DOVR�PDGH�

���� 7KH� &RQVWLWXWLRQ� �)RUW\�WKLUG� $PHQGPHQW�� $FW�� �����7KLV� $FW�
LQWHU� DOLD�� SURYLGHG� IRU� WKH� UHVWRUDWLRQ� RI� WKH� MXULVGLFWLRQ� RI� WKH
6XSUHPH�&RXUW�DQG�+LJK�&RXUWV��FXUWDLOHG�E\� WKH�HQDFWPHQW�RI� WKH
&RQVWLWXWLRQ� �)RUW\�VHFRQG� $PHQGPHQW�� $FW�� ����� DQG� DFFRUGLQJO\
$UWLFOHV� ��$�� ���$�� ���$�� ���$� DQG� ���$� LQFOXGHG� LQ� WKH
&RQVWLWXWLRQ�E\� WKH�VDLG�DPHQGPHQW��ZHUH�RPLWWHG�E\� WKLV�$FW��7KH
$FW� DOVR� SURYLGHG� IRU� WKH� RPLVVLRQ� RI� $UWLFOH� ��� ZKLFK� FRQIHUUHG
VSHFLDO�SRZHUV�RQ�3DUOLDPHQW�WR�HQDFW�FHUWDLQ�ODZV�LQ�UHVSHFW�RI�DQWL�
QDWLRQDO�DFWLYLWLHV�

���� 7KH� &RQVWLWXWLRQ� �)RUW\�IRXUWK� $PHQGPHQW�� $FW�� �����7KLV
DPHQGPHQW� UHPRYHG� ULJKW� WR� SURSHUW\� IURP� WKH� OLVW� RI� IXQGDPHQWDO
ULJKWV�DQG�PDGH�LW�D�OHJDO�ULJKW��1HFHVVDU\�DPHQGPHQWV�ZHUH�PDGH
LQ� DUWLFOH� ��� WR� HQVXUH� WKDW� UHPRYDO� RI� SURSHUW\� IURP� WKH� OLVW� RI
IXQGDPHQWDO�ULJKWV�ZRXOG�QRW�DIIHFW�WKH�ULJKW�RI�PLQRULWLHV�WR�HVWDEOLVK
DQG�DGPLQLVWHU�HGXFDWLRQDO�LQVWLWXWLRQV�RI�WKHLU�FKRLFH�

$UWLFOH� ���� RI� WKH� &RQVWLWXWLRQ� ZDV� DPHQGHG� WR� SURYLGH� ³DUPHG
UHEHOOLRQ´�DV�RQH�RI�WKH�FLUFXPVWDQFHV�IRU�GHFODUDWLRQ�RI�HPHUJHQF\�
,QWHUQDO�GLVWXUEDQFH�QRW�DPRXQWLQJ�WR�DUPHG�UHEHOOLRQ�ZRXOG�QRW�EH�D
JURXQG� IRU� WKH� LVVXDQFH� RI� D� 3URFODPDWLRQ�� 7KH� ULJKW� WR� SHUVRQDO
OLEHUW\�DV�FRQWDLQHG�LQ�$UWLFOHV����DQG����LV�IXUWKHU�VWUHQJWKHQHG�E\
WKH�SURYLVLRQ�WKDW�D�ODZ�IRU�SUHYHQWLYH�GHWHQWLRQ�FDQQRW�DXWKRULVH��LQ
DQ\�FDVH��GHWHQWLRQ� IRU�D� ORQJHU�SHULRG� WKDQ� WZR�PRQWKV�XQOHVV�DQ
$GYLVRU\�%RDUG�KDV� UHSRUWHG� WKDW� WKHUH� LV� VXIILFLHQW� FDXVH� IRU� VXFK
GHWHQWLRQ��7KH�DGGLWLRQDO� VDIHJXDUG�KDV�DOVR�EHHQ�SURYLGHG�E\� WKH
UHTXLUHPHQWV�WKDW�&KDLUPDQ�RI�DQ�$GYLVRU\�%RDUG�VKDOO�EH�D�VHUYLQJ
-XGH� RI� WKH� DSSURSULDWH� +LJK� &RXUW� DQG� WKDW� WKH� %RDUG� VKDOO� EH
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FRQVWLWXWHG� LQ� DFFRUGDQFH� ZLWK� WKH� UHFRPPHQGDWLRQV� RI� WKH� &KLHI
-XVWLFH�RI�WKDW�+LJK�&RXUW�

:LWK� D� YLHZ� WR� DYRLG� GHOD\V�� $UWLFOHV� ���� DQG� ���� ZHUH� DPHQGHG
DQG� D� QHZ� $UWLFOH� ���$� ZDV� LQVHUWHG� WR� SURYLGH� WKDW� D� +LJK� &RXUW
VKRXOG� FRQVLGHU� WKH� TXHVWLRQ� RI� JUDQWLQJ� D� FHUWLILFDWH� IRU� DSSHDO� WR
6XSUHPH�&RXUW�LPPHGLDWHO\�DIWHU�WKH�GHOLYHU\�RI�WKH�MXGJHPHQW��ILQDO
RUGHU�RU�VHQWHQFH�FRQFHUQHG�RQ�WKH�EDVLV�RI�DQ�RUDO�DSSOLFDWLRQ�E\�D
SDUW\�RU�� LI� WKH�+LJK�&RXUW�GHHPV� LW�VR� WR�GR��RQ� LWV�RZQ��7KH�RWKHU
DPHQGPHQWV�PDGH�E\�WKH�$FW�DUH�PDLQO\�IRU�UHPRYLQJ�RU�FRUUHFWLQJ
WKH� GLVWRUWLRQV� ZKLFK� FDPH� LQWR� WKH� &RQVWLWXWLRQ� E\� UHDVRQ� RI� WKH
DPHQGPHQW�LQLWLDWHG�GXULQJ�WKH�SHULRG�RI�LQWHUQDO�HPHUJHQF\�

����7KH�&RQVWLWXWLRQ��)RUW\�ILIWK�$PHQGPHQW��$FW�������7KH�$FW�ZDV
SDVVHG� WR� H[WHQG� VDIHJXDUGV� LQ� UHVSHFW� RI� UHVHUYDWLRQ� RI� VHDWV� LQ
3DUOLDPHQW�DQG�6WDWH�$VVHPEOLHV�IRU�6FKHGXOHG�&DVWHV��6FKHGXOHG
7ULEHV�DV�ZHOO�DV�IRU�$QJOR�,QGLDQV�IRU�D�IXUWKHU�SHULRG�RI�WHQ�\HDUV�WLOO
WKH�\HDU������

����7KH�&RQVWLWXWLRQ��)RUW\�VL[WK�$PHQGPHQW��$FW�������$UWLFOH����
ZDV�DPHQGHG�VR�WKDW�WKH�WD[�OHYLHG�RQ�WKH�FRQVLJQPHQW�RI�JRRGV�LQ
WKH� FRXUVH� RI� LQWHU�VWDWH� RU� FRPPHUFH� VKDOO� EH� DVVLJQHG� WR� WKH
VWDWHV�� 7KLV� $UWLFOH� ZDV� DOVR� DPHQGHG� WR� HQDEOH� 3DUOLDPHQW� WR
IRUPXODWH� E\� ODZ� SULQFLSOH� IRU� GHWHUPLQLQJ� ZKHQ� D� FRQVLJQPHQW� RI
JRRGV�WDNHV�SODFH�LQ�WKH�FRXUVH�RI�LQWHU�VWDWH�WUDGH�RU�FRPPHUFH��$
QHZ�HQWU\���%�ZDV�DOVR�LQVHUWHG�LQ�WKH�8QLRQ�/LVW�WR�HQDEOH�WKH�OHY\
RI� WD[�RQ�WKH�FRQVLJQPHQW�RI�JRRGV�ZKHUH�VXFK�FRQVLJQPHQW� WDNHV
SODFH�LQ�WKH�FRXUVH�RI�LQWHU�VWDWH�WUDGH�RU�FRPPHUFH�

&ODXVH� ���� RI� $UWLFOH� ���� ZDV� DPHQGHG� WR� HQDEOH� 3DUOLDPHQW� WR
VSHFLI\��E\�ODZ��UHVWULFWLRQV�DQG�FRQGLWLRQV�LQ�UHJDUG�WR�WKH�V\VWHP�RI
OHY\� UDWHV� DQG� RWKHU� LQFLGHQFH� RI� WD[� RQ� WKH� WUDQVIHU� RI� JRRGV
LQYROYHG� LQ� WKH� H[HFXWLRQ� RI� D� ZRUNV� FRQWUDFW�� RQ� WKH� GHOLYHU\� RI
JRRGV� RQ� KLUH�SXUFKDVH� RU� DQ\� V\VWHP� RI� SD\PHQW� RI� LQVWDOPHQWV�
HWF�

$UWLFOH�����ZDV�DOVR�VXLWDEO\�DPHQGHG�WR�LQVHUW�D�GHILQLWLRQ�RI�³WD[�RQ
WKH�VDOH�RU�SXUFKDVH�RI�JRRGV´�WR�LQFOXGH�WUDQVIHU�IRU�FRQVLGHUDWLRQ�RI
FRQWUROOHG�FRPPRGLWLHV��WUDQVIHU�RI�SURSHUW\�LQ�JRRGV�LQYROYHG�LQ�WKH
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H[HFXWLRQ�RI�D�ZRUNV�FRQWUDFW��GHOLYHU\�RI�JRRGV�RQ�KLUH�SXUFKDVH�RU
DQ\�V\VWHP�RI�SD\PHQW�E\�LQVWDOPHQWV��HWF�

���� 7KH� &RQVWLWXWLRQ� �)RUW\�VHYHQWK� $PHQGPHQW�� $FW�� �����7KLV
DPHQGPHQW�ZDV�LQWHQGHG�WR�SURYLGH�IRU�WKH�LQFOXVLRQ�RI�FHUWDLQ�ODQG
5HIRUPV�$FWV�LQ�WKH�1LQWK�6FKHGXOH�WR�WKH�&RQVWLWXWLRQ�ZLWK�D�YLHZ�WR
REYLDWLQJ� WKH� VFRSH� RI� OLWLJDWLRQ� KDPSHULQJ� WKH� LPSOHPHQWDWLRQ
SURFHVV�RI�WKRVH�$FWV�

���� 7KH� &RQVWLWXWLRQ� �)RUW\�HLJKWK� $PHQGPHQW�� $FW�� �����7KH
3URFODPDWLRQ� LVVXHG� E\� 3UHVLGHQW� XQGHU� $UWLFOH� ���� RI� WKH
&RQVWLWXWLRQ�ZLWK�UHVSHFW�WR�WKH�6WDWH�RI�3XQMDE�FDQQRW�EH�FRQWLQXHG
LQ� IRUFH� IRU� PRUH� WKDQ� RQH� \HDU� XQOHVV� WKH� VSHFLDO� FRQGLWLRQV
PHQWLRQHG� LQ�FODXVH�����RI� WKH�VDLG�$UWLFOH�DUH�VDWLVILHG��$V� LW� LV� IHOW
WKDW� WKH� FRQWLQXHG� IRUFH� RI� WKH� VDLG� 3URFODPDWLRQ� LV� QHFHVVDU\�
WKHUHIRUH��WKH�SUHVHQW�DPHQGPHQW�KDG�EHHQ�HIIHFWHG�VR�DV�WR�PDNH
WKH�FRQGLWLRQV�PHQWLRQHG� LQ�FODXVH�����RI�$UWLFOH����� LQDSSOLFDEOH� LQ
WKH�LQVWDQW�FDVH�

���� 7KH� &RQVWLWXWLRQ� �)RUW\�QLQWK� $PHQGPHQW�� $FW�� �����7ULSXUD
*RYHUQPHQW�UHFRPPHQGHG�WKDW�WKH�SURYLVLRQV�RI�WKH�6L[WK�6FKHGXOH
WR� WKH� &RQVWLWXWLRQ� PD\� EH� PDGH� DSSOLFDEOH� WR� WULEDO� DUHDV� RI� WKDW
VWDWH�� 7KH� DPHQGPHQW� LQYROYHG� LQ� WKLV� $FW� LV� LQWHQGHG� WR� JLYH
FRQVWLWXWLRQDO�VHFXULW\�WR�WKH�DXWRQRPRXV�'LVWULFW�&RXQFLO�IXQFWLRQLQJ
LQ�WKH�6WDWH�

����7KH�&RQVWLWXWLRQ��)LIWLHWK�$PHQGPHQW��$FW�������%\�$UWLFOH����RI
WKH�FRQVWLWXWLRQ��3DUOLDPHQW�LV�HPSRZHUHG�WR�HQDFW�ODZV�GHWHUPLQLQJ
WR� ZKDW� H[WHQW� DQ\� RI� WKH� ULJKWV� FRQIHUUHG� E\� 3DUW� ,,,� RI� WKH
FRQVWLWXWLRQ� VKDOO�� LQ� WKHLU� DSSOLFDWLRQ� WR� WKH� PHPEHUV� RI� WKH� DUPHG
IRUFHV�RU�WKH�IRUFHV�FKDUJHG�ZLWK�WKH�PDLQWHQDQFH�RI�SXEOLF�RUGHU��EH
UHVWULFWHG� RU� DEURJDWHG� VR� DV� WR� HQVXUH� SURSHU� GLVFKDUJH� RI� WKHLU
GXWLHV�DQG�PDLQWHQDQFH�RI�GLVFLSOLQH�DPRQJ�WKHP�

,W�ZDV�SURSRVHG�WR�DPHQG�$UWLFOH����VR�DV�WR�EULQJ�ZLWKLQ�LWV�DPELW�

�L��WKH�PHPEHUV�RI�WKH�)RUFH�FKDUJHG�ZLWK�WKH�SURWHFWLRQ�RI�SURSHUW\
EHORQJLQJ�WR�RU�LQ�WKH�FKDUJH�RU�SRVVHVVLRQ�RI�WKH�VWDWH��RU
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�LL�� SHUVRQV� HPSOR\HG� LQ� DQ\� EXUHDX� RU� RWKHU� RUJDQLVDWLRQ
HVWDEOLVKHG� E\� WKH� VWDWH� IRU� SXUSRVHV� RI� LQWHOOLJHQFH� RU� FRXQWHU�
LQWHOOLJHQFH��RU

�LLL��SHUVRQV�HPSOR\HG�LQ�RU�LQ�FRQQHFWLRQ�ZLWK�WKH�WHOHFRPPXQLFDWLRQ
V\VWHPV� VHW� XS� IRU� WKH� SXUSRVHV� RI� DQ\� )RUFH�� EXUHDX� RU
RUJDQLVDWLRQ�

([SHULHQFH�KDV�UHYHDOHG�WKDW�WKH�QHHG�IRU�HQVXULQJ�SURSHU�GLVFKDUJH
RI� WKHLU� GXWLHV� DQG� PDLQWHQDQFH� RI� GLVFLSOLQH� DPRQJ� WKHP� LV� RI
SDUDPRXQW�LPSRUWDQFH�LQ�WKH�QDWLRQDO�LQWHUHVW�

���� 7KH� &RQVWLWXWLRQ� �)LIW\�ILUVW� $PHQGPHQW�� $FW�� �����$UWLFOH� ���
ZDV� DPHQGHG� E\� WKLV� $FW� IRU� SURYLGLQJ� UHVHUYDWLRQ� RI� VHDWV� IRU
6FKHGXOHG�7ULEHV� LQ�0HJKDOD\D��1DJDODQG��$UXQDFKDO�3UDGHVK�DQG
0L]RUDP� LQ� 3DUOLDPHQW� DQG� $UWLFOH� ���� ZDV� DPHQGHG� WR� SURYLGH
VLPLODU� UHVHUYDWLRQ� LQ� WKH� /HJLVODWLYH� $VVHPEOLHV� RI� 1DJDODQG� DQG
0HJKDOD\D�WR�PHHW�WKH�DVSLUDWLRQV�RI�ORFDO�WULEDO�SRSXODWLRQ�

����7KH�&RQVWLWXWLRQ��)LIW\�VHFRQG�$PHQGPHQW��$FW�������,W�SURYLGHG
SURYLVLRQV� UHODWHG� WR� DQWL�GHIHFWLRQ�� E\� GLVTXDOLILFDWLRQ� RI� PHPEHUV
IURP�3DUOLDPHQW�DQG�$VVHPEO\�LQ�FDVH�RI�GHIHFWLRQ�IURP�RQH�SDUW\�WR
RWKHU�� $UWLFOHV� ����� ����� ����� ���� ZHUH� DPHQGHG� DQG� WKH� 7HQWK
6FKHGXOH�ZDV�LQVHUWHG�LQ�WKH�&RQVWLWXWLRQ�WR�OD\�GRZQ�WKH�SURFHVV�E\
ZKLFK� OHJLVODWRUV�PD\�EH� GLVTXDOLILHG�� 7KH�$FW� DOVR� PDNHV� VXLWDEOH
SURYLVLRQV�ZLWK�UHVSHFW�WR�VSOLWV�LQ�DQG�PHUJHU�RI�SROLWLFDO�SDUWLHV�

����7KH�&RQVWLWXWLRQ��)LIW\�WKLUG�$PHQGPHQW��$FW�������7KLV�$FW�ZDV
HQDFWHG�WR�JLYH�HIIHFW�WR�WKH�0HPRUDQGXP�RI�6HWWOHPHQW�RI�0L]RUDP
ZKLFK�ZDV�VLJQHG�E\�*RYHUQPHQW�RI�,QGLD�DQG�0L]RUDP�*RYHUQPHQW
ZLWK�0L]RUDP�1DWLRQDO�)URQW�RQ���WK�-XQH�������)RU�WKLV�SXUSRVH��D
QHZ� $UWLFOH� ���*� KDV� EHHQ� LQVHUWHG� LQ� WKH� &RQVWLWXWLRQ� LQWHU� DOLD
SUHYHQWLQJ�DSSOLFDWLRQ�RI�DQ\�$FW�RI�3DUOLDPHQW�LQ�0L]RUDP�LQ�UHVSHFW
RI� UHOLJLRXV� RU� VRFLDO� SUDFWLFHV� RI� 0L]RV�� 0L]RV¶� FXVWRPDU\� ODZ� DQG
SURFHGXUH�� DGPLQLVWUDWLRQ� RI� FLYLO� DQG� FULPLQDO� SUDFWLFH� LQYROYLQJ
GHFLVLRQV� DFFRUGLQJ� WR� 0L]RV¶� FXVWRPDU\� ODZ� DQG� RZQHUVKLS� DQG
WUDQVIHU� RI� ODQG� XQOHVV� D� UHVROXWLRQ� LV� SDVVHG� LQ� WKH� /HJLVODWLYH
$VVHPEO\�WR�WKDW�HIIHFW��7KLV��KRZHYHU��ZLOO�QRW�DSSO\�WR�DQ\�&HQWUDO
$FW� DOUHDG\� LQ� IRUFH� LQ� 0L]RUDP� EHIRUH� WKH� FRPPHQFHPHQW� RI� WKLV
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DPHQGPHQW�� 7KH� QHZ� $UWLFOH� DOVR� SURYLGHV� WKDW� WKH� /HJLVODWLYH
$VVHPEO\�R�I�0L]RUDP�VKDOO�FRQVLVW�RI�QRW�OHVV�WKDQ����PHPEHUV�

���� 7KH� &RQVWLWXWLRQ� �)LIW\�IRXUWK� $PHQGPHQW�� $FW�� �����7KLV� $FW
LQFUHDVHG�WKH�VDODULHV�RI�6XSUHPH�&RXUW�DQG�+LJK�&RXUW�MXGJHV�

&KLHI�-XVWLFH�RI�,QGLD��ൠ��������SHU�PRQWK

-XGJHV�RI�6XSUHPH�&RXUW��ൠ�������SHU�PRQWK

&KLHI�-XVWLFH�RI�+LJK�&RXUW��ൠ�������SHU�PRQWK

-XGJHV�RI�+LJK�&RXUW��ൠ�������SHU�PRQWK

7KLV� $FW� DPHQGHG� 3DUW� ¶'¶� RI� WKH� 6HFRQG� 6FKHGXOH� WR� WKH
&RQVWLWXWLRQ� WR�JLYH�HIIHFW� WR� WKH� LQFUHDVHV� LQ� WKH�VDODULHV�RI� MXGJHV
DQG�WR�PDNH�DQ�HQDEOLQJ�SURYLVLRQ�LQ�$UWLFOHV�����DQG�����WR�SURYLGH
IRU�FKDQJHV�LQ�WKH�VDODULHV�RI�MXGJHV�LQ�IXWXUH�E\�3DUOLDPHQW�E\�ODZ�

����7KH�&RQVWLWXWLRQ��)LIW\�ILIWK�$PHQGPHQW��$FW�������7KH�$FW�JDYH
HIIHFW�WR�WKH�SURSRVDO�RI�JRYHUQPHQW�RI�,QGLD�WR�FRQIHU�VWDWHKRRG�RQ
WKH� 8QLRQ� 7HUULWRU\� RI� $UXQDFKDO� 3UDGHVK� DQG� SURYLGHG� VSHFLDO
SRZHUV�WR�*RYHUQRU�FRQVHTXHQW�WR�IRUPDWLRQ�RI�WKH�QHZ�VWDWH��$�QHZ
$UWLFOH� ���+� ZDV� LQVHUWHG� ZKLFK� SURYLGHV� WKDW� WKH� /HJLVODWLYH
$VVHPEO\�RI�WKH�QHZ�6WDWH�RI�$UXQDFKDO�3UDGHVK�VKDOO�FRQVLVW�RI�QRW
OHVV�WKDQ�WKLUW\�PHPEHUV�

���� 7KH� &RQVWLWXWLRQ� �)LIW\�VL[WK� $PHQGPHQW�� $FW�� ������ 7KH
*RYHUQPHQW�RI�,QGLD�SURSRVHG�WR�FRQVWLWXWH�WKH�WHUULWRULHV�FRPSULVHG
LQ�*RD�'LVWULFW�RI�WKH�8QLRQ�7HUULWRU\�RI�*RD��'DPDQ�DQG�'LX�DV�WKH
6WDWH�RI�*RD�DQG�WKH�WHUULWRULHV�FRPSULVHG�LQ�'DPDQ�DQG�'LX�GLVWULFWV
RI� WKDW�8QLRQ�7HUULWRU\�DV�D�QHZ�8QLRQ�7HUULWRU\�RI�'DPDQ�DQG�'LX�
7KH� $FW�� WKHUHIRUH�� HQWDLOV� WKH� WUDQVLWLRQ� SURYLVLRQ� WR� HQDEOH
IRUPDWLRQ�RI�WKH�VWDWH�RI�*RD��$UWLFOH����,�ZDV�LQVHUWHG�WR�HQVXUH�WKDW
WKH�/HJLVODWLYH�$VVHPEO\�RI�WKH�QHZ�6WDWH�RI�*RD�VKDOO�FRQVLVW�RI�QRW
OHVV�WKDQ�WKLUW\�PHPEHUV�

����7KH�&RQVWLWXWLRQ� �)LIW\�VHYHQWK�$PHQGPHQW��$FW�������7KLV�$FW
SURYLGHG� IRU� UHVHUYDWLRQ� RI� VHDWV� LQ� WKH� KRXVH� RI� WKH� SHRSOH� IRU
6FKHGXOHG�7ULEHV�LQ�1DJDODQG��0HJKDOD\D��0L]RUDP�DQG�$UXQDFKDO
3UDGHVK�DQG�DOVR�IRU�UHVHUYDWLRQ�RI�VHDWV�IRU�6FKHGXOHG�7ULEHV�LQ�WKH
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OHJLVODWLYH� DVVHPEOLHV� RI� 1DJDODQG� DQG� 0HJKDOD\D� E\� DPHQGLQJ
$UWLFOH� ����� (YHQ� WKRXJK� WKHVH� VWDWHV�DUH� SUHGRPLQDQWO\� WULEDO�� WKH
XQGHUO\LQJ�REMHFWLYH�RI� WKH�$FW�ZDV� WR�HQVXUH� WKDW� WKH�PHPEHUV�RI
6FKHGXOHG� 7ULEHV� LQ� WKHVH� DUHDV� GR� QRW� IDLO� WR� VHFXUH� D� PLQLPDO
UHSUHVHQWDWLRQ� EHFDXVH� RI� WKHLU� LQDELOLW\� WR� FRPSHWH� ZLWK� WKH
DGYDQFHG�VHFWLRQV�RI�WKH�SHRSOH�

���� 7KH� &RQVWLWXWLRQ� �)LIW\�HLJKWK� $PHQGPHQW�� $FW�� �����7KLV
DPHQGPHQW� HPSRZHUV� WKH� 3UHVLGHQW� RI� ,QGLD� WR� SXEOLVK�� XQGHU� KLV
DXWKRULW\�� WKH� WUDQVODWLRQ� RI� WKH� &RQVWLWXWLRQ� LQ� +LQGL� VLJQHG� E\� WKH
0HPEHUV�RI�WKH�&RQVWLWXHQW�$VVHPEO\�ZLWK�VXFK�PRGLILFDWLRQ�DV�PD\
EH� QHFHVVDU\� WR� EULQJ� LW� LQ� FRQIRUPLW\� ZLWK� WKH� ODQJXDJH�� VW\OH� DQG
WHUPLQRORJ\�DGRSWHG�LQ�WKH�DXWKRULWDWLYH�WH[WV�RI�&HQWUDO�$FWV�LQ�+LQGL
ODQJXDJH�� 3UHVLGHQW� KDV� DOVR� EHHQ� DXWKRULVHG� WR� SXEOLVK� WKH
WUDQVODWLRQ�LQ�+LQGL�RI�HYHU\�DPHQGPHQW�RI�WKH�&RQVWLWXWLRQ�PDGH�LQ
(QJOLVK�

���� 7KH� &RQVWLWXWLRQ� �)LIW\�QLQWK� $PHQGPHQW�� $FW�� �����7KH� $FW
DPHQGHG� $UWLFOH� ������� RI� WKH� &RQVWLWXWLRQ� VR� DV� WR� IDFLOLWDWH� WKH
H[WHQVLRQ�RI�D�3UHVLGHQWLDO�3URFODPDWLRQ� LVVXHG�XQGHU�FODXVH�����RI
$UWLFOH�����EH\RQG�D�SHULRG�RI�RQH�\HDU��LI�QHFHVVDU\�XSWR�D�SHULRG�RI
WKUHH� \HDUV�� DV� SHUPLVVLEOH� XQGHU� FODXVH� ���� RI� $UWLFOH� ���� ZLWK
UHVSHFW� WR� WKH� 6WDWH� RI� 3XQMDE� EHFDXVH� RI� WKH� FRQWLQXHG� GLVWXUEHG
VLWXDWLRQ�WKHUH��7KH�$FW�DOVR�DPHQGHG�$UWLFOH�����RI�WKH�&RQVWLWXWLRQ
SHUWDLQLQJ�WR�WKH�3URFODPDWLRQ�RI�(PHUJHQF\�LQ�LWV�DSSOLFDWLRQ�WR�WKH
6WDWH� RI� 3XQMDE� DQG� LQFOXGHV� LQWHUQDO� GLVWXUEDQFH� DV� RQH� RI� WKH
JURXQGV�IRU�PDNLQJ�D�3URFODPDWLRQ�LQ�UHVSHFW�RI�WKH�6WDWH�RI�3XQMDE
RQO\��$V�D�UHVXOW��WKH�DPHQGPHQWV�SURSRVHG�LQ�$UWLFOHV���������DQG
����LQ�UHODWLRQ�WR�WKH�6WDWH�RI�3XQMDE�ZHUH�PDGH�WR�EH�RSHUDWLYH�RQO\
IRU�D�SHULRG�RI� WZR�\HDUV� IURP����0DUFK�������ZKLFK� LV� WKH�GDWH�RI
FRPPHQFHPHQW�RI�WKH�DPHQGPHQW�

���� 7KH� &RQVWLWXWLRQ� �6L[WLHWK� $PHQGPHQW�� $FW�� �����7KH� $FW
DPHQGHG� FODXVH� ���� RI� $UWLFOH� ���� RI� WKH� &RQVWLWXWLRQ� VR� DV� WR
LQFUHDVH� WKH� FHLOLQJ� RI� WD[HV� RQ� SURIHVVLRQV�� WUDGHV�� FDOOLQJV� DQG
HPSOR\PHQW� IURP� ൠ� ���� SHU� DQQXP� WR� ൠ� ������ SHU� DQQXP�� 7KH
XSZDUG� UHYLVLRQ� RI� WKLV� WD[� ZLOO� KHOS� VWDWH� JRYHUQPHQWV� LQ� UDLVLQJ
DGGLWLRQDO�UHVRXUFHV��7KH�SURYLVR�WR�FODXVH�����KDV�EHHQ�RPLWWHG�
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���� 7KH� &RQVWLWXWLRQ� �6L[W\�ILUVW� $PHQGPHQW�� $FW�� �����7KH� $FW
SURYLGHV� IRU� UHGXFLQJ�YRWLQJ�DJH� IURP���� WR����\HDUV�E\�DPHQGLQJ
$UWLFOH�����RI�WKH�&RQVWLWXWLRQ�WR�SURYLGH�WR�WKH�XQUHSUHVHQWHG�\RXWK
RI� WKH�FRXQWU\�DQ�RSSRUWXQLW\� WR�JLYH�YHQW� WR� WKHLU� IHHOLQJV�DQG�KHOS
WKHP�EHFRPH�D�SDUW�RI�SROLWLFDO�SURFHVV�

���� 7KH� &RQVWLWXWLRQ� �6L[W\�VHFRQG� $PHQGPHQW�� $FW�� �����$UWLFOH
���� RI� WKH� &RQVWLWXWLRQ� OD\V� GRZQ� WKDW� WKH� SURYLVLRQV� RI� WKH
&RQVWLWXWLRQ� UHODWLQJ� WR� WKH� UHVHUYDWLRQ� RI� VHDWV� IRU� WKH� 6FKHGXOHG
&DVWHV� DQG� WKH� 6FKHGXOHG� 7ULEHV� DQG� WKH� UHSUHVHQWDWLRQ� RI� WKH
$QJOR�,QGLDQ�FRPPXQLW\�E\�QRPLQDWLRQ�LQ�WKH�/RN�6DEKD�DQG�LQ�WKH
/HJLVODWLYH� $VVHPEOLHV� RI� WKH� 6WDWHV� VKDOO� FHDVH� WR� KDYH� HIIHFW� RQ
WKH� H[SLU\� RI� D� SHULRG� RI� ��� \HDUV� IURP� WKH� FRPPHQFHPHQW� RI� WKH
&RQVWLWXWLRQ� LQ� ������ $OWKRXJK� WKH� 6FKHGXOHG� &DVWHV� DQG� WKH
6FKHGXOHG� 7ULEHV� KDYH� PDGH� FRQVLGHUDEOH� SURJUHVV� LQ� WKH� ODVW� ��
\HDUV��WKH�UHDVRQV�ZKLFK�ZHLJKHG�ZLWK�WKH�&RQVWLWXHQW�$VVHPEO\�LQ
PDNLQJ�SURYLVLRQV�ZLWK� UHJDUG� WR� WKH�DIRUHVDLG� UHVHUYDWLRQ�RI�VHDWV
DQG� QRPLQDWLRQ� RI� PHPEHUV�� KDYH� QRW� FHDVHG� WR� H[LVW�� 7KH� $FW
DPHQGV�$UWLFOH�����RI�WKH�&RQVWLWXWLRQ�WR�FRQWLQXH�WKH�UHVHUYDWLRQ�IRU
WKH� 6FKHGXOHG� &DVWHV� DQG� WKH� 6FKHGXOHG� 7ULEHV� DQG� WKH
UHSUHVHQWDWLRQ� RI� WKH� $QJOR�,QGLDQV� E\� QRPLQDWLRQ� IRU� D� IXUWKHU
SHULRG�RI�WHQ�\HDUV��WLOO�WKH�\HDU������

���� 7KH� &RQVWLWXWLRQ� �6L[W\�WKLUG� $PHQGPHQW�� $FW�� �����7KH
&RQVWLWXWLRQ� �)LIW\�QLQWK� $PHQGPHQW�� $FW�� ����� ZDV� HQDFWHG� LQ
0DUFK� ����� PDNLQJ� FHUWDLQ� FKDQJHV� LQ� UHJDUG� WR� PDNLQJ� D
3URFODPDWLRQ� RI� (PHUJHQF\� LQ� 3XQMDE� DQG� WR� WKH� GXUDWLRQ� RI
3UHVLGHQW¶V� UXOH� LQ� 6WDWH�� 2Q� UHFRQVLGHUDWLRQ�� WKH� *RYHUQPHQW
GHFLGHG� WKDW� WKH� VSHFLDO� SRZHUV� LQ� UHJDUG� WR� WKH� SURFODPDWLRQ� RI
(PHUJHQF\� LQ� 3XQMDE� DV� HQYLVDJHG� LQ� WKH� VDLG� DPHQGPHQW� LV� QR
ORQJHU�UHTXLUHG��$FFRUGLQJO\�WKH�SURYLVLRQ�WR�FODXVH�����RI�$UWLFOH����
DQG� $UWLFOH� ���$� RI� WKH� &RQVWLWXWLRQ� ZHUH� RPLWWHG� WKURXJK� WKH
&RQVWLWXWLRQ��6L[W\�WKLUG�$PHQGPHQW��$FW�

���� 7KH� &RQVWLWXWLRQ� �6L[W\�IRXUWK� $PHQGPHQW�� $FW�� �����7KLV� $FW
DPHQGHG�FODXVHV�����DQG�����RI�$UWLFOH�����RI�WKH�&RQVWLWXWLRQ�ZLWK�D
YLHZ� WR� IDFLOLWDWH� WKH� H[WHQVLRQ� RI� WKH� SURFODPDWLRQ� LVVXHG� XQGHU
FODXVH�����RI�$UWLFOH�����RI�WKH�&RQVWLWXWLRQ�RQ���WK�0D\������XSWR�D
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WRWDO�SHULRG�RI�WKUHH�\HDUV�DQG�VL[�PRQWKV�LQ�UHODWLRQ�WR�WKH�6WDWH�RI
3XQMDE�

����7KH�&RQVWLWXWLRQ��6L[W\�ILIWK�$PHQGPHQW��$FW�������$UWLFOH�����RI
WKH� &RQVWLWXWLRQ� SURYLGHV� IRU� D� 6SHFLDO� 2IILFHU� IRU� WKH� 6FKHGXOHG
&DVWHV�DQG�6FKHGXOHG�7ULEHV�WR�LQYHVWLJDWH�DOO�PDWWHUV�UHODWLQJ�WR�WKH
VDIHJXDUGV� SURYLGHG� IRU� WKH� 6FKHGXOHG� &DVWHV� DQG� 6FKHGXOHG
7ULEHV�XQGHU�WKH�&RQVWLWXWLRQ�DQG�WR�UHSRUW�WR�WKH�3UHVLGHQW�RQ�WKHLU
ZRUNLQJ�� 7KLV� $UWLFOH� KDV� EHHQ� DPHQGHG� IRU� WKH� FRQVWLWXWLRQ� RI� D
1DWLRQDO� &RPPLVVLRQ� IRU� 6FKHGXOHG� &DVWHV� DQG� 6FKHGXOHG� 7ULEHV
FRQVLVWLQJ� RI� D� &KDLUSHUVRQ�� 9LFH� &KDLUSHUVRQ� DQG� ILYH� RWKHU
0HPEHUV�ZKR�VKDOO�EH�DSSRLQWHG�E\�WKH�3UHVLGHQW�E\�ZDUUDQW�XQGHU
KLV�KDQG�DQG�VHDO��7KH�DPHQGHG�$UWLFOH�HODERUDWHV�WKH�GXWLHV�RI�WKH
VDLG�&RPPLVVLRQ�DQG�FRYHUV�PHDVXUHV�WKDW�VKRXOG�EH�WDNHQ�E\�WKH
8QLRQ� RU� DQ\� VWDWH� IRU� WKH� HIIHFWLYH� LPSOHPHQWDWLRQ� RI� WKH� UHSRUWV
SUHVHQWHG�E\�WKH�&RPPLVVLRQ��,W�DOVR�SURYLGHV�WKDW�WKH�&RPPLVVLRQ
VKDOO��ZKLOH� LQYHVWLJDWLQJ�DQ\�PDWWHU�RU� LQTXLULQJ� LQWR�DQ\�FRPSODLQW�
KDYH�DOO� WKH�SRZHUV�RI�D�&LYLO�&RXUW� WU\LQJ�D�VXLW�DQG� WKH� UHSRUWV�RI
WKH� VDLG� &RPPLVVLRQ� VKDOO� EH� ODLG� EHIRUH� 3DUOLDPHQW� DQG� WKH
/HJLVODWXUH�RI�WKH�VWDWHV�

���� 7KH� &RQVWLWXWLRQ� �6L[W\�VL[WK� $PHQGPHQW�� $FW�� �����7KH� $FW
SURWHFWV� ��� 6WDWH� $FWV� UHODWLQJ� WR� ODQG� UHIRUPV� DQG� FHLOLQJ� RQ
DJULFXOWXUDO� ODQG� KROGLQJV� HQDFWHG� E\� 6WDWHV� RI� $QGKUD� 3UDGHVK�
%LKDU�� *XMDUDW�� +LPDFKDO� 3UDGHVK�� .DUQDWDND�� .HUDOD�� 0DGK\D
3UDGHVK�� 0DKDUDVKWUD�� 2ULVVD�� 5DMDVWKDQ�� 7DPLO� 1DGX�� 8WWDU
3UDGHVK�� :HVW� %HQJDO� DQG� DGPLQLVWUDWLRQ� RI� WKH� 8QLRQ� 7HUULWRU\� RI
3XGXFKHUU\��IURP�FKDOOHQJH�LQ�FRXUWV��E\�LQFOXGLQJ�WKHP�LQ�WKH�1LQWK
6FKHGXOH�WR�WKH�&RQVWLWXWLRQ�

���� 7KH� &RQVWLWXWLRQ� �6L[W\�VHYHQWK� $PHQGPHQW�� $FW�� �����7KH
WKUHH� \HDU� SHULRG� LQ� WKH� FDVH� RI� SURFODPDWLRQ� LVVXHG� RQ� ��WK� 0D\
����� ZLWK� UHVSHFW� WR� WKH� 6WDWH� RI� 3XQMDE� ZDV� H[WHQGHG� WR� WKUHH
\HDUV�DQG�VL[�PRQWKV�E\� WKH�&RQVWLWXWLRQ��6L[W\�IRXUWK�$PHQGPHQW�
$FW�� ������ 7KLV� $FW� DPHQGHG� FODXVH� ���� RI� $UWLFOH� ���� WR� IXUWKHU
H[WHQG�WKH�SHULRG�XS�WR�D�WRWDO�SHULRG�RI�IRXU�\HDUV�

����7KH�&RQVWLWXWLRQ��6L[W\�HLJKWK�$PHQGPHQW��$FW�������7KH�WKUHH
\HDU� SHULRG� LQ� WKH� FDVH� RI� SURFODPDWLRQ� LVVXHG� RQ� ��WK� 0D\� ����
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ZLWK� UHVSHFW� WR� WKH� 6WDWH� RI� 3XQMDE� ZDV� HDUOLHU� H[WHQGHG� WR� IRXU
\HDUV�E\�WKH�&RQVWLWXWLRQ��VL[W\�VHYHQWK�$PHQGPHQW��$FW��������7KLV
$FW�IXUWKHU�DPHQGV�FODXVH�����RI�$UWLFOH�����VR�DV�WR�IXUWKHU�H[WHQG
WKH�SHULRG�XS�WR�D�WRWDO�SHULRG�RI�ILYH�\HDUV�

���� 7KH� &RQVWLWXWLRQ� �6L[W\�QLQWK� $PHQGPHQW�� $FW�� �����7KLV� $FW
EURXJKW� TXDOLWDWLYH� FKDQJH� LQ� WKH� JRYHUQDQFH� RI� 'HOKL�� $UWLFOHV
���$$�DQG����$%�ZHUH� LQVHUWHG� WR�DFFRUG� VSHFLDO� GLVSHQVDWLRQ� WR
'HOKL�E\�DOORZLQJ�/HJLVODWLYH�$VVHPEO\�DQG�WKH�&RXQFLO�RI�0LQLVWHUV
IRU�1DWLRQDO�&DSLWDO�RI�'HOKL�ZKLOH�LW�FRQWLQXHG�WR�EH�D�8QLRQ�7HUULWRU\�
:LWK� WKLV�� WKH�8QLRQ� WHUULWRU\�RI�'HOKL�ZDV� UHQDPHG�DV� WKH�1DWLRQDO
&DSLWDO� 7HUULWRU\� RI� 'HOKL� ZLWK� WKH� /LHXWHQDQW� *RYHUQRU�� DSSRLQWHG
XQGHU�DUWLFOH������DV�LWV�DGPLQLVWUDWRU�

���� 7KH� &RQVWLWXWLRQ� �6HYHQWLHWK� $PHQGPHQW�� $FW�� �����:KLOH
FRQVLGHULQJ� WKH� �6HYHQW\�IRXUWK� $PHQGPHQW�� %LOO�� ����� DQG� WKH
*RYHUQPHQW� RI� 1DWLRQDO� &DSLWDO� 7HUULWRU\� %LOO�� ������ YLHZV� ZHUH
H[SUHVVHG�LQ�ERWK�WKH�+RXVHV�RI�3DUOLDPHQW�LQ�IDYRXU�RI�LQFOXGLQJ�WKH
HOHFWHG�PHPEHUV�RI�WKH�OHJLVODWLYH�DVVHPEOLHV�RI�XQLRQ�WHUULWRULHV�LQ
WKH�HOHFWRUDO�FROOHJH�IRU�WKH�HOHFWLRQ�RI�WKH�3UHVLGHQW�XQGHU�$UWLFOH���
RI�WKH�&RQVWLWXWLRQ�

$W� SUHVHQW�� $UWLFOH� ��� UHODWLQJ� WR� WKH� HOHFWLRQ� RI� WKH� 3UHVLGHQW
SURYLGHV� IRU� DQ� HOHFWRUDO� FROOHJH� FRQVLVWLQJ� RI� RQO\� WKH� HOHFWHG
0HPEHUV�RI�3DUOLDPHQW�DV�ZHOO�DV� WKH� OHJLVODWLYH�DVVHPEOLHV�RI� WKH
VWDWHV��QRW�RI�XQLRQ�WHUULWRULHV���6LPLODUO\��$UWLFOH����SURYLGLQJ�IRU�WKH
PDQQHU� RI� VXFK� HOHFWLRQ� DOVR� VSHDNV� RI� OHJLVODWLYH� DVVHPEOLHV� RI
VWDWHV�

$FFRUGLQJO\��DQ�([SODQDWLRQ�ZDV�LQVHUWHG�LQ�$UWLFOH����WR�SURYLGH�WKDW
UHIHUHQFH� WR� ¶6WDWH¶� LQ�$UWLFOH����DQG����ZRXOG� LQFOXGH� WKH�1DWLRQDO
&DSLWDO� 7HUULWRU\� RI� 'HOKL� DQG� WKH� 8QLRQ� 7HUULWRU\� RI� 3XGXFKHUU\� IRU
FRQVWLWXWLQJ� WKH� HOHFWRUDO� FROOHJH� IRU� HOHFWLRQ� RI� WKH� 3UHVLGHQW�� 7KLV
HQDEOHG� WKH� LQFOXVLRQ� RI� HOHFWHG� PHPEHUV�� RI� WKH� /HJLVODWLYH
$VVHPEO\� FUHDWHG� IRU� WKH� 8QLRQ� 7HUULWRU\� RI� 3XGXFKHUU\� XQGHU� WKH
SURYLVLRQV�RI�$UWLFOH����$�DQG�RI�WKH�SURSRVHG�/HJLVODWLYH�$VVHPEO\
RI�WKH�1DWLRQDO�&DSLWDO�7HUULWRU\�RI�'HOKL�XQGHU�$UWLFOH����$$��LQ�WKH
HOHFWRUDO�FROOHJH�IRU�3UHVLGHQWLDO�HOHFWLRQ�
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���� 7KH� &RQVWLWXWLRQ� �6HYHQW\�ILUVW� $PHQGPHQW�� $FW�� �����7KHUH
KDYH�EHHQ�GHPDQGV�IRU�LQFOXVLRQ�RI�FHUWDLQ�ODQJXDJHV�LQ�WKH�(LJKWK
6FKHGXOH�WR�WKH�&RQVWLWXWLRQ��7KLV�$FW�DPHQGV�WKH�(LJKWK�6FKHGXOH
WR� WKH� &RQVWLWXWLRQ� WR� LQFOXGH� .RQNDQL�� 0DQLSXUL� DQG� 1HSDOL
ODQJXDJHV�LQ�WKH�(LJKWK�6FKHGXOH�WR�WKH�&RQVWLWXWLRQ�

���� 7KH� &RQVWLWXWLRQ� �6HYHQW\�VHFRQG� $PHQGPHQW�� $FW�� �����)RU
UHVWRULQJ� SHDFH� DQG� KDUPRQ\� LQ� WKH� DUHDV� RI� WKH� VWDWH� RI� 7ULSXUD
ZKHUH�GLVWXUEHG�FRQGLWLRQV�SUHYDLOHG��D�0HPRUDQGXP�RI�6HWWOHPHQW
ZDV� VLJQHG� E\� WKH� *RYHUQPHQW� RI� ,QGLD� ZLWK� 7ULSXUD� 1DWLRQDO
9ROXQWHHUV�RQ����$XJXVW������

,Q� RUGHU� WR� LPSOHPHQW� WKH� VDLG� 0HPRUDQGXP�� $UWLFOH� ���� RI� WKH
&RQVWLWXWLRQ�KDV�EHHQ�DPHQGHG�E\�WKH�&RQVWLWXWLRQ��6HYHQW\�VHFRQG
$PHQGPHQW�� $FW�� ����� IRU� PDNLQJ� D� WHPSRUDU\� SURYLVLRQ� IRU� WKH
GHWHUPLQDWLRQ� RI� WKH� QXPEHU� RI� VHDWV� UHVHUYHG� IRU� WKH� 6FKHGXOHG
7ULEHV� LQ� WKH� 6WDWH� $VVHPEO\� RI� 7ULSXUD�� XQWLO� WKH� UH�DGMXVWPHQW� RI
VHDWV� LV�PDGH�RQ� WKH�EDVLV�RI� WKH� ILUVW�&HQVXV�DIWHU� WKH�\HDU�����
XQGHU�$UWLFOH�����RI�WKH�&RQVWLWXWLRQ�

����7KH�&RQVWLWXWLRQ��6HYHQW\�WKLUG�$PHQGPHQW��$FW�������7KH���UG
DPHQGPHQW� FDPH� LQWR� IRUFH� WR� JLYH� FRQVWLWXWLRQDO� VWDWXV� WR� WKH
3DQFKD\DW� 5DM� LQVWLWXWLRQV�� $UWLFOH� ��� RI� WKH� &RQVWLWXWLRQ� ZKLFK
HQVKULQHV�RQH�RI� WKH�'LUHFWLYH�3ULQFLSOHV�RI�6WDWH�3ROLF\� OD\V�GRZQ
WKDW� WKH� 6WDWH� VKDOO� WDNH� VWHSV� WR� RUJDQLVH� YLOODJH� SDQFKD\DWV� DQG
HQGRZ�WKHP�ZLWK�VXFK�SRZHUV�DQG�DXWKRULW\�DV�PD\�EH�QHFHVVDU\�WR
HQDEOH� WKHP� WR� IXQFWLRQ� DV� XQLWV� RI� VHOI�JRYHUQPHQW�� 7KHUHIRUH�� D
QHZ� 3DUW� ,;� UHODWLQJ� WR� WKH� 3DQFKD\DWV� ZDV� LQVHUWHG� LQ� WKH
&RQVWLWXWLRQ� WR� SURYLGH� IRU�� DPRQJ� RWKHU� WKLQJV�� *UDP� 6DEKD� LQ� D
YLOODJH�RU�JURXS�RI�YLOODJHV��FRQVWLWXWLRQ�RI�3DQFKD\DWV�DW�YLOODJH�DQG
RWKHU�OHYHO�RU�OHYHOV��GLUHFW�HOHFWLRQV�WR�DOO�VHDWV�LQ�3DQFKD\DWV�DW�WKH
YLOODJH� DQG� LQWHUPHGLDWH� OHYHO�� LI� DQ\� DQG� WR� WKH� RIILFHV� RI
&KDLUSHUVRQV�RI�3DQFKD\DWV�DW�VXFK� OHYHOV�� UHVHUYDWLRQ�RI�VHDWV� IRU
WKH� 6FKHGXOHG� &DVWHV� DQG� 6FKHGXOHG� 7ULEHV� LQ� SURSRUWLRQ� WR� WKHLU
SRSXODWLRQ�IRU�PHPEHUVKLS�RI�3DQFKD\DWV�DQG�RIILFH�RI�&KDLUSHUVRQV
LQ�3DQFKD\DWV�DW�HDFK�OHYHO��UHVHUYDWLRQ�RI�QRW�OHVV�WKDQ�RQH�WKLUG�RI
WKH�VHDWV�IRU�ZRPHQ��IL[LQJ�WHQXUH�RI�ILYH�\HDUV�IRU�3DQFKD\DWV�DQG
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KROGLQJ� HOHFWLRQV� ZLWKLQ� D� SHULRG� RI� VL[� PRQWKV� LQ� WKH� HYHQW� RI
VXSHUVHVVLRQ�RI�DQ\�3DQFKD\DW�

���� 7KH� &RQVWLWXWLRQ� �6HYHQW\�IRXUWK� $PHQGPHQW�� $FW�� �����7KH
��WK� $PHQGPHQW� PDGH� VWDWXWRU\� SURYLVLRQV� IRU� ORFDO� DGPLQLVWUDWLYH
ERGLHV� LQ� XUEDQ� DUHDV� VXFK� DV� WRZQV� DQG� FLWLHV�� $� QHZ� SDUW� ,;�$
UHODWLQJ� WR� WKH�PXQLFLSDOLWLHV�ZDV� LQFRUSRUDWHG� LQ� WKH�&RQVWLWXWLRQ� WR
SURYLGH� IRU� FRQVWLWXWLRQ� RI� WKUHH� W\SHV� RI� PXQLFLSDOLWLHV� �� 1DJDU
3DQFKD\DWV� IRU� DUHDV� LQ� WUDQVLWLRQ� IURP�D� UXUDO� DUHD� WR�XUEDQ�DUHD�
0XQLFLSDO� &RXQFLOV� IRU� VPDOOHU� XUEDQ� DUHDV� DQG� 0XQLFLSDO
&RUSRUDWLRQV�IRU�ODUJHU�XUEDQ�DUHDV�

���� 7KH� &RQVWLWXWLRQ� �6HYHQW\�ILIWK� $PHQGPHQW�� $FW�� �����7KH
RSHUDWLRQ�RI� WKH�5HQW�&RQWURO� OHJLVODWLRQV� LQ�YDULRXV�VWDWHV�VXIIHUHG
IURP�PDMRU�ZHDNQHVVHV��7KLV�$FW�DPHQGV�$UWLFOH����%�LQ�3DUW�;,9$
RI� WKH�&RQVWLWXWLRQ�VR�DV� WR�JLYH� WLPHO\� UHOLHI� WR� WKH� UHQW� OLWLJDQWV�E\
SURYLGLQJ� IRU� VHWWLQJ� XS� RI� 6WDWH�OHYHO� 5HQW� 7ULEXQDOV� LQ� RUGHU� WR
UHGXFH� WKH� WLHUV� RI� DSSHDOV� DQG� WR� H[FOXGH� WKH� MXULVGLFWLRQ� RI� DOO
FRXUWV�� H[FHSW� WKDW� RI� WKH� 6XSUHPH� &RXUW�� XQGHU� DUWLFOH� ���� RI� WKH
&RQVWLWXWLRQ�

���� 7KH� &RQVWLWXWLRQ� �6HYHQW\�VL[WK� $PHQGPHQW�� $FW�� �����7KH
SROLF\� RI� UHVHUYDWLRQ� RI� VHDWV� LQ� HGXFDWLRQDO� LQVWLWXWLRQV� DQG
UHVHUYDWLRQ�RI�DSSRLQWPHQWV�RU�SRVWV�LQ�SXEOLF�VHUYLFHV�IRU�%DFNZDUG
&ODVVHV�� 6FKHGXOHG� &DVWHV� DQG� 6FKHGXOHG� 7ULEHV� KDV� KDG� D� ORQJ
KLVWRU\� LQ� 7DPLO� 1DGX� GDWLQJ� EDFN� WR� WKH� \HDU� ������ 7KH� H[WHQW� RI
UHVHUYDWLRQ�KDV�EHHQ�LQFUHDVHG�E\�WKH�6WDWH�*RYHUQPHQW�IURP�WLPH
WR�WLPH��FRQVLVWHQW�ZLWK�WKH�QHHGV�RI�WKH�PDMRULW\�RI�WKH�SHRSOH�DQG�LW
KDV� QRZ� UHDFKHG� WKH� OHYHO� RI� ��� SHUFHQW� ���� SHUFHQW� 6FKHGXOHG
&DVWHV�� RQH� SHU� FHQW� 6FKHGXOHG� 7ULEHV� DQG� ��� SHUFHQW� 2WKHU
%DFNZDUG�&ODVVHV��

7KH�6XSUHPH�&RXUW�LQ�,QGLUD�6DZKQH\�DQG�RWKHUV�YV��8QLRQ�RI�,QGLD
DQG�RWKHUV� �$,5�������6&������RQ���WK�1RYHPEHU������ UXOHG� WKDW
WKH� WRWDO� UHVHUYDWLRQV� XQGHU� $UWLFOH� ������ VKRXOG� QRW� H[FHHG� ��
SHUFHQW�

7KH� 7DPLO� 1DGX� *RYHUQPHQW� HQDFWHG� D� OHJLVODWLRQ�� QDPHO\�� 7DPLO
1DGX� %DFNZDUG� &ODVVHV�� 6FKHGXOHG� &DVWHV� DQG� 6FKHGXOHG� 7ULEHV
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�5HVHUYDWLRQ�RI�6HDWV�LQ�(GXFDWLRQDO�,QVWLWXWLRQ�DQG�RI�DSSRLQWPHQWV
RU�SRVWV�LQ�WKH�6HUYLFHV�XQGHU�WKH�6WDWH��%LOO�������DQG�IRUZDUGHG�LW
WR�WKH�*RYHUQPHQW�RI�,QGLD�IRU�FRQVLGHUDWLRQ�RI�WKH�3UHVLGHQW�RI�,QGLD
LQ�WHUPV�RI�$UWLFOH���&�RI�WKH�&RQVWLWXWLRQ��7KH�*RYHUQPHQW�RI�,QGLD
VXSSRUWHG� WKH� SURYLVLRQ� RI� WKH� 6WDWH� OHJLVODWLRQ� E\� JLYLQJ� WKH
3UHVLGHQW¶V� DVVHQW� WR� WKH� 7DPLO� 1DGX� %LOO�� $V� D� FRUROODU\� WR� WKLV
GHFLVLRQ�� LW�ZDV�QHFHVVDU\� WKDW� WKH�7DPLO�1DGX�$FW����RI������ZDV
EURXJKW�ZLWKLQ�WKH�SXUYLHZ�RI�WKH�1LQWK�6FKHGXOH�WR�WKH�&RQVWLWXWLRQ
VR� WKDW� LW� FRXOG�JHW�SURWHFWLRQ�XQGHU�$UWLFOH���%�RI� WKH�&RQVWLWXWLRQ
ZLWK�UHJDUG�WR�WKH�MXGLFLDO�UHYLHZ�

7KH� $FW� DPHQGV� WKH� 1LQWK� 6FKHGXOH� WR� WKH� &RQVWLWXWLRQ� WR� HQDEOH
FRQWLQXDQFH� RI� ��� SHUFHQW� UHVHUYDWLRQ� LQ� WKH� VWDWH� E\� LQFOXGLQJ� WKH
UHOHYDQW�7DPLO�1DGX�DFW�XQGHU�WKDW�VFKHGXOH�

���� 7KH� &RQVWLWXWLRQ� �6HYHQW\�VHYHQWK� $PHQGPHQW�� $FW�� �����7KH
6FKHGXOHG�&DVWHV�DQG�WKH�6FKHGXOHG�7ULEHV�KDYH�EHHQ�HQMR\LQJ�WKH
IDFLOLW\�RI�UHVHUYDWLRQ�LQ�SURPRWLRQ�VLQFH�������7KH�6XSUHPH�&RXUW�LQ
LWV� MXGJHPHQW� GDWHG� ��WK� 1RYHPEHU� ����� LQ� WKH� FDVH� RI� ,QGLUD
6DZKQH\� DQG� RWKHUV� YV�� 8QLRQ� RI� ,QGLD� DQG� RWKHUV�� KRZHYHU�
REVHUYHG� WKDW� UHVHUYDWLRQ� RI� DSSRLQWPHQWV� RU� SRVWV� XQGHU� $UWLFOH
������RI�WKH�&RQVWLWXWLRQ�LV�FRQILQHG�WR�LQLWLDO�DSSRLQWPHQW�DQG�FDQQRW
H[WHQG� WR� UHVHUYDWLRQ� LQ� WKH� PDWWHU� RI� SURPRWLRQ�� 7KLV� UXOLQJ� RI� WKH
6XSUHPH� &RXUW� DGYHUVHO\� DIIHFWV� WKH� LQWHUHVWV� RI� WKH� 6FKHGXOHG
&DVWHV� DQG� WKH� 6FKHGXOHG� 7ULEHV�� 6LQFH� WKH� UHSUHVHQWDWLRQ� RI� WKH
6FKHGXOHG� &DVWHV� DQG� WKH� 6FKHGXOHG� 7ULEHV� LQ� VHUYLFHV� LQ� WKH
6WDWHV� KDG� QRW� UHDFKHG� WKH� UHTXLUHG� OHYHO�� LW� ZDV� FRQVLGHUHG
QHFHVVDU\� WR� SURWHFW� WKH� UHVHUYDWLRQ� WR� 6FKHGXOHG� &DVWHV� DQG
6FKHGXOHG� 7ULEHV� HPSOR\HHV� LQ� SURPRWLRQV�� 7KH� $FW�� WKHUHIRUH�
DPHQGHG�$UWLFOH����RI�WKH�&RQVWLWXWLRQ�

����7KH�&RQVWLWXWLRQ� �6HYHQW\�HLJKWK�$PHQGPHQW��$FW�������$UWLFOH
��%� RI� WKH� &RQVWLWXWLRQ� FRQIHUV� RQ� WKH� HQDFWPHQWV� LQFOXGHG� LQ� WKH
1LQWK�6FKHGXOH�WR�WKH�&RQVWLWXWLRQ�LPPXQLW\�IURP�OHJDO�FKDOOHQJH�RQ
WKH�JURXQG�WKDW�WKH\�YLRODWH�WKH�IXQGDPHQWDO�ULJKWV�HQVKULQHG�LQ�3DUW
,,,�RI�WKH�&RQVWLWXWLRQ��7KH�6FKHGXOH�FRQVLVWV�RI�OLVW�RI� ODZV�HQDFWHG
E\�YDULRXV�6WDWH�*RYHUQPHQWV�DQG�&HQWUDO�*RYHUQPHQW�ZKLFK��LQWHU
DOLD��DIIHFW�ULJKWV�DQG�LQWHUHVW�LQ�SURSHUW\�LQFOXGLQJ�ODQG�
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,Q� WKH� SDVW�� ZKHQHYHU�� LW� ZDV� IRXQG� WKDW� SURJUHVVLYH� OHJLVODWLRQ
FRQFHLYHG� LQ� WKH� LQWHUHVW� RI� WKH� SXEOLF� ZDV� LPSHULOHG� E\� OLWLJDWLRQ�
UHFRXUVH� ZDV� WDNHQ� WR� WKH� 1LQWK� 6FKHGXOH�� $FFRUGLQJO\�� VHYHUDO
6WDWH�HQDFWPHQWV�UHODWLQJ�WR�ODQG�UHIRUPV�DQG�FHLOLQJ�RQ�DJULFXOWXUDO
ODQG� KROGLQJV� KDYH� DOUHDG\� EHHQ� LQFOXGHG� LQ� WKH� 1LQWK� 6FKHGXOH�
6LQFH�� WKH� *RYHUQPHQW� LV� FRPPLWWHG� WR� JLYH� LPSRUWDQFH� WR� ODQG
UHIRUPV�� LW� ZDV� GHFLGHG� WR� LQFOXGH� ODQG� UHIRUP� ODZV� LQ� WKH� 1LQWK
6FKHGXOH� VR� WKDW� WKH\� DUH� QRW� FKDOOHQJHG� EHIRUH� WKH� FRXUWV�� 7KH
6WDWH�*RYHUQPHQWV�RI�%LKDU��.DUQDWDND��.HUDOD��2ULVVD��5DMDVWKDQ�
7DPLO�1DGX�DQG�:HVW�%HQJDO�KDG�VXJJHVWHG�WKH�LQFOXVLRQ�RI�VRPH�RI
WKHLU�$FWV�UHODWLQJ�WR�ODQG�UHIRUPV�LQ�WKH�1LQWK�6FKHGXOH�

6LQFH�WKH�DPHQGPHQW�WR�$FWV�ZKLFK�DUH�DOUHDG\�SODFHG�LQ�WKH�1LQWK
6FKHGXOH� DUH� QRW� DXWRPDWLFDOO\� LPPXQLVHG� IURP� OHJDO� FKDOOHQJH�� D
QXPEHU�RI�DPHQGLQJ�$FWV�DORQJ�ZLWK�D�IHZ�SULQFLSDO�$FWV�KDYH�EHHQ
LQFOXGHG�LQ�WKH�1LQWK�6FKHGXOH�VR�DV�WR�HQVXUH�WKDW� LPSOHPHQWDWLRQ
RI�WKHVH�$FWV�LV�QRW�DGYHUVHO\�DIIHFWHG�E\�OLWLJDWLRQ�

���� 7KH� &RQVWLWXWLRQ� �6HYHQW\�QLQWK� $PHQGPHQW�� $FW�� �����%\� WKLV
$FW�� WKH� *RYHUQPHQW� H[WHQGHG� WKH� UHVHUYDWLRQV� RI� VHDWV� IRU� WKH
6FKHGXOHG� &DVWHV� DQG� WKH� 6FKHGXOHG� 7ULEHV� DV� ZHOO� DV� IRU� WKH
$QJOR�,QGLDQV� LQ� WKH� +RXVH� RI� WKH� 3HRSOH� DQG� LQ� WKH� /HJLVODWLYH
$VVHPEOLHV�RI�WKH�VWDWHV�IRU�DQRWKHU�WHQ�\HDUV�WLOO������

����7KH�&RQVWLWXWLRQ��(LJKWLHWK�$PHQGPHQW��$FW�������%DVHG�RQ�WKH
UHFRPPHQGDWLRQV�RI� WKH�7HQWK�)LQDQFH�&RPPLVVLRQ��DQ�DOWHUQDWLYH
VFKHPH� IRU� VKDULQJ� WD[HV� EHWZHHQ� WKH� 8QLRQ� DQG� WKH� 6WDWHV� KDV
EHHQ�HQDFWHG�E\�WKH�&RQVWLWXWLRQ��(LJKWLHWK�$PHQGPHQW��$FW�������
8QGHU�WKH�QHZ�VFKHPH�RI�GHYROXWLRQ�RI�UHYHQXH�EHWZHHQ�8QLRQ�DQG
WKH� 6WDWHV�� ��� SHUFHQW� RXW� RI� JURVV� SURFHHGV� RI� 8QLRQ� WD[HV� DQG
GXWLHV�LV�WR�EH�DVVLJQHG�WR�WKH�6WDWHV�LQ�OLHX�RI�WKHLU�H[LVWLQJ�VKDUH�LQ
WKH�LQFRPH�WD[��H[FLVH�GXWLHV��VSHFLDO�H[FLVH�GXWLHV�DQG�JUDQWV�LQ�OLHX
RI�WD[�RQ�UDLOZD\�SDVVHQJHU�IDUHV�

���� 7KH� &RQVWLWXWLRQ� �(LJKW\�ILUVW� $PHQGPHQW�� $FW�� �����%\� WKLV
DPHQGPHQW��WKH�XQILOOHG�YDFDQFLHV�RI�D�\HDU�ZKLFK�ZHUH�UHVHUYHG�IRU
WKH�6FKHGXOHG�&DVWHV�DQG�WKH�6FKHGXOHG�7ULEHV�IRU�EHLQJ�ILOOHG�XS�LQ
WKDW� \HDU� LQ� DFFRUGDQFH� ZLWK� DQ\� SURYLVLRQ� IRU� UHVHUYDWLRQV� PDGH
XQGHU� $UWLFOH� ��� RI� WKH� &RQVWLWXWLRQ�� VKDOO� EH� FRQVLGHUHG� DV� D
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VHSDUDWH�FODVV�RI�YDFDQFLHV�WR�EH�ILOOHG�XS�LQ�DQ\�VXFFHHGLQJ�\HDU�RU
\HDUV��DQG�VXFK�FODVV�RI�YDFDQFLHV�VKDOO�QRW�EH�FRQVLGHUHG�WRJHWKHU
ZLWK� WKH� YDFDQFLHV� RI� WKH� \HDU� LQ� ZKLFK� WKH\� ZHUH� ILOOHG� XS� IRU
GHWHUPLQLQJ� WKH� FHLOLQJ� RI� ILIW\� SHU� FHQW� UHVHUYDWLRQ� DJDLQVW� WRWDO
QXPEHU�RI�YDFDQFLHV�RI�WKDW�\HDU�

���� 7KH� &RQVWLWXWLRQ� �(LJKW\�VHFRQG� $PHQGPHQW�� $FW�� �����7KH
DPHQGPHQW� SURYLGHV� WKDW� QRWKLQJ� LQ� $UWLFOH� ���� VKDOO� SUHYHQW� WKH
6WDWH� IURP� PDNLQJ� DQ\� SURYLVLRQ� LQ� IDYRXU� RI� WKH� PHPEHUV� RI� WKH
6FKHGXOHG� &DVWHV� DQG� WKH� 6FKHGXOHG� 7ULEHV� IRU� UHOD[DWLRQ� LQ
TXDOLI\LQJ� PDUNV� LQ� DQ\� H[DPLQDWLRQ� RU� ORZHULQJ� WKH� VWDQGDUGV� RI
HYDOXDWLRQ� IRU� UHVHUYDWLRQ� LQ� PDWWHUV� RI� SURPRWLRQ� WR� DQ\� FODVV� RU
FODVVHV�RI�VHUYLFHV�RU�SRVWV�LQ�FRQQHFWLRQ�ZLWK�DIIDLUV�RI�WKH�8QLRQ�RU
RI�D�6WDWH�

���� 7KH� &RQVWLWXWLRQ� �(LJKW\�WKLUG� $PHQGPHQW�� $FW�� �����7KH� $FW
DPHQGHG� $UWLFOH� ���0� RI� WKH� &RQVWLWXWLRQ� WR� SURYLGH� WKDW� QR
UHVHUYDWLRQ�LQ�3DQFKD\DWV�QHHG�EH�PDGH�LQ�IDYRXU�RI�WKH�6FKHGXOHG
&DVWHV�LQ�$UXQDFKDO�3UDGHVK�ZKROO\�LQKDELWHG�E\�WULEDO�SRSXODWLRQ�

���� 7KH� &RQVWLWXWLRQ� �(LJKW\�IRXUWK� $PHQGPHQW�� $FW�� �����7KH� $FW
DPHQGHG� SURYLVRV� WR� DUWLFOHV� ��� DQG� ������� RI� WKH� &RQVWLWXWLRQ� WR
UHDGMXVW� DQG� UDWLRQDOLVH� WKH� WHUULWRULDO� FRQVWLWXHQFLHV� LQ� WKH� 6WDWHV�
ZLWKRXW�DOWHULQJ�WKH�QXPEHU�RI�VHDWV�DOORWWHG�WR�HDFK�6WDWH�LQ�+RXVH
RI� 3HRSOH� DQG� /HJLVODWLYH� $VVHPEOLHV� RI� WKH� 6WDWHV�� LQFOXGLQJ� WKH
6FKHGXOHG� &DVWHV� DQG� 6FKHGXOHG� 7ULEHV� FRQVWLWXHQFLHV�� RQ� WKH
EDVLV�RI������FHQVXV�SRSXODWLRQ�ILJXUHV��,W�DOVR�UHIL[HG�WKH�QXPEHU�RI
VHDWV�UHVHUYHG�IRU�WKH�6FKHGXOHG�&DVWHV�DQG�WKH�6FKHGXOHG�7ULEHV
LQ� WKH� +RXVH� RI� WKH� 3HRSOH� DQG� WKH� /HJLVODWLYH� $VVHPEOLHV� RI� WKH
6WDWHV�RQ�WKH�EDVLV�RI������FHQVXV�VR�DV�WR�UHPRYH�WKH�LPEDODQFH
FDXVHG� GXH� WR� XQHYHQ� JURZWK� RI� SRSXODWLRQ�HOHFWRUDWH� LQ� GLIIHUHQW
FRQVWLWXHQFLHV�

���� 7KH� &RQVWLWXWLRQ� �(LJKW\�ILIWK� $PHQGPHQW�� $FW�� �����7KLV� $FW
DPHQGHG� DUWLFOH� ����$�� RI� WKH� &RQVWLWXWLRQ� WR� SURYLGH� IRU
FRQVHTXHQWLDO�VHQLRULW\� LQ� WKH�FDVH�RI�SURPRWLRQ�E\�YLUWXH�RI� UXOH�RI
UHVHUYDWLRQ�IRU�WKH�*RYHUQPHQW�VHUYDQWV�EHORQJLQJ�WR�WKH�6FKHGXOHG
&DVWHV�DQG�WKH�6FKHGXOHG�7ULEHV��ZLWK�HIIHFW�IURP���WK�GD\�RI�-XQH
�����
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���� 7KH� &RQVWLWXWLRQ� �(LJKW\�VL[WK� $PHQGPHQW�� $FW�� �����7KH� $FW
OHG�WR�LQVHUWLRQ�RI�D�QHZ�DUWLFOH���$�DIWHU�DUWLFOH�����7KH�QHZ�DUWLFOH
��$�GHDOV�ZLWK�5LJKW� WR�(GXFDWLRQ� WKDW�³WKH�6WDWH�VKDOO�SURYLGH� IUHH
DQG�FRPSXOVRU\�HGXFDWLRQ�WR�DOO�FKLOGUHQ�RI�WKH�DJH�RI�VL[�WR�IRXUWHHQ
\HDUV´�� ,W� DPHQGV� $UWLFOH� ��� DQG� ��$� WR� DGG� SURYLVLRQ� IRU� HDUO\
FKLOGKRRG�FDUH�DQG�HGXFDWLRQ�WR�FKLOGUHQ�EHORZ�WKH�DJH�RI�VL[�\HDUV�

���� 7KH� &RQVWLWXWLRQ� �(LJKW\�VHYHQWK� $PHQGPHQW�� $FW�� ����� �� 7KH
$FW� DPHQGHG� $UWLFOHV� ���� ���� ���� DQG� ���� WR� H[WHQG� WKH� XVDJH� RI
�����QDWLRQDO�FHQVXV�SRSXODWLRQ�ILJXUHV�IRU�VWDWH�ZLVH�GLVWULEXWLRQ�RI
SDUOLDPHQWDU\�VHDWV�

���� 7KH� &RQVWLWXWLRQ� �(LJKW\�HLJKWK� $PHQGPHQW�� $FW�� ����� �� ,W
DPHQGHG� $UWLFOH� ���� DQG� LQVHUWHG� $UWLFOH� ���$� LQ� RUGHU� WR� H[WHQG
VWDWXWRU\�FRYHU�IRU�OHY\�DQG�XWLOLVDWLRQ�RI�VHUYLFH�WD[��,W�DOVR�DPHQGHG
WKH�6HYHQWK�6FKHGXOH�WR�WKH�&RQVWLWXWLRQ�

���� 7KH� &RQVWLWXWLRQ� �(LJKW\�QLQWK� $PHQGPHQW�� $FW�� ����� �� 7KLV
DPHQGPHQW� OHG� WR� ELIXUFDWLRQ� RI� WKH� 1DWLRQDO� &RPPLVVLRQ� IRU
6FKHGXOHG� &DVWHV� DQG� 6FKHGXOHG� 7ULEHV� LQWR� WKH� 1DWLRQDO
&RPPLVVLRQ�IRU�6FKHGXOHG�&DVWHV�DQG�WKH�1DWLRQDO�&RPPLVVLRQ�IRU
6FKHGXOHG�7ULEHV��,W�DPHQGHG�$UWLFOHV�����DQG�LQVHUWHG�$UWLFOH����$�
,W�IXUWKHU�GHILQHG�WKH�FRPSRVLWLRQ��UHVSRQVLELOLWLHV�DQG�SRZHUV�RI�WKH
WZR�FRPPLVVLRQV�

���� 7KH� &RQVWLWXWLRQ� �1LQHWLHWK� $PHQGPHQW�� $FW�� ����� �� 7KLV� $FW
DPHQGHG� $UWLFOH� ���� WR� PDNH� SURYLVLRQV� UHJDUGLQJ� SURWHFWLRQ� RI
ULJKWV�RI�WKH�QRQ�WULEDOV��WKH�H[LVWLQJ�UHSUHVHQWDWLRQ�RI�WKH�6FKHGXOHG
7ULEHV� DQG� QRQ�6FKHGXOHG� 7ULEHV�� IURP� WKH� %RGRODQG� 7HUULWRULDO
$UHDV� LQ� WKH� $VVDP� /HJLVODWLYH� $VVHPEO\�� $UWLFOH� ���� RI� WKH
&RQVWLWXWLRQ� RI� ,QGLD� SURYLGHV� IRU� UHVHUYDWLRQ� RI� VHDWV� IRU� WKH
6FKHGXOHG� &DVWHV� DQG� WKH� 6FKHGXOHG� 7ULEHV� LQ� WKH� /HJLVODWLYH
$VVHPEOLHV�RI�WKH�6WDWHV��&ODXVH�����RI�DUWLFOH�����VWLSXODWHV�WKDW�QR
SHUVRQ� ZKR� LV� QRW� D� PHPEHU� RI� D� 6FKHGXOHG� 7ULEH� RI� DQ\
DXWRQRPRXV� GLVWULFW� RI� WKH� 6WDWH� RI� $VVDP� VKDOO� EH� HOLJLEOH� IRU
HOHFWLRQ� WR� WKH� /HJLVODWLYH� $VVHPEO\� RI� WKH� 6WDWH� IURP� DQ\
FRQVWLWXHQF\� RI� WKDW� GLVWULFW�� 7KHUHIRUH�� D� SURYLVR� LQ� FODXVH� ���� RI
DUWLFOH�����RI�WKH�&RQVWLWXWLRQ�ZDV�LQVHUWHG�
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����7KH�&RQVWLWXWLRQ� �1LQHW\�ILUVW�$PHQGPHQW���$FW������� ��7KH�$FW
DPHQGHG� $UWLFOH� ��� DQG� ���� DQG� LQVHUWHG� $UWLFOH� ���%�� 7KH
DPHQGPHQW�UHVWULFWV�WKH�VL]H�RI�WKH�&RXQFLO�RI�0LQLVWHUV�LQ�WKH�8QLRQ
*RYHUQPHQW�DQG�LQ�D�6WDWH�*RYHUQPHQW�WR�ILIWHHQ�SHUFHQW�RI�WKH�WRWDO
QXPEHU� RI� OHJLVODWLYH� PHPEHUV�� ,W� DLPV� DW� VWUHQJWKHQLQJ� WKH� $QWL�
'HIHFWLRQ� ODZV�� ,W� DOVR� DPHQGHG� WKH� 7HQWK� 6FKHGXOH� WR� WKH
FRQVWLWXWLRQ� WR� EULQJ� VSOLW� RI� SROLWLFDO� SDUWLHV� ZLWKLQ� WKH� SXUYLHZ� RI
GLVTXDOLILFDWLRQ�EDVHG�RQ�GHIHFWLRQ�

���� 7KH� &RQVWLWXWLRQ� �1LQHW\�VHFRQG� $PHQGPHQW�� $FW�� �����,W
DPHQGHG�(LJKWK�6FKHGXOH�RI�WKH�&RQVWLWXWLRQ�WR�LQFOXGH�%RGR��'RJUL�
6DQWDOL�DQG�0DLWKDOL�DV�RIILFLDO�ODQJXDJHV�

���� 7KH� &RQVWLWXWLRQ� �1LQHW\�WKLUG� $PHQGPHQW�� $FW�� ������ 7KH� $FW
DLPV� WR� SURYLGH� JUHDWHU� DFFHVV� WR� KLJKHU� HGXFDWLRQ� LQFOXGLQJ
SURIHVVLRQDO�HGXFDWLRQ� WR�D� ODUJHU�QXPEHU�RI� VWXGHQWV�EHORQJLQJ� WR
WKH�6FKHGXOHG�&DVWHV�DQG�6FKHGXOHG�7ULEHV��,W�DPHQGHG�$UWLFOH���
WR� HQDEOH� SURYLVLRQ� RI� ��� SHUFHQW� UHVHUYDWLRQ� IRU� RWKHU� EDFNZDUG
FODVVHV�LQ�JRYHUQPHQW�DV�ZHOO�DV�SULYDWH�HGXFDWLRQDO�LQVWLWXWLRQV�

����7KH�&RQVWLWXWLRQ��1LQHW\�IRXUWK�$PHQGPHQW��$FW��������7KH�$FW
SURYLGHV� IRU� D� 0LQLVWHU� RI� 7ULEDO� :HOIDUH� LQ� QHZO\� FUHDWHG� VWDWHV� RI
-KDUNKDQG�DQG�&KKDWWLVJDUK�

����7KH�&RQVWLWXWLRQ��1LQHW\�ILIWK�$PHQGPHQW��$FW�������,W�DPHQGHG
$UWLFOH�����WR�H[WHQG�WKH�UHVHUYDWLRQ�RI�WKH�VHDWV�IRU�6&V�DQG�67V�LQ
WKH� /RN� 6DEKD� DQG� 6WDWH� $VVHPEOLHV� IURP� VL[W\� \HDUV� WR� VHYHQW\
\HDUV�WLOO������

���� 7KH� &RQVWLWXWLRQ� �1LQHW\�6L[WK� $PHQGPHQW�� $FW�� �����7KH
DPHQGPHQW�VXEVWLWXWHG�WKH�ZRUG�³2GLD´�IRU�WKH�ZRUG�³2UL\D´�LQ�HQWU\
���LQ�WKH�(LJKWK�6FKHGXOH�WR�WKH�&RQVWLWXWLRQ�

����7KH�&RQVWLWXWLRQ��1LQHW\�6HYHQWK�$PHQGPHQW��$FW�������,W�OHG�WR
WKH�DGGLWLRQ�RI�WKH�ZRUGV�³2U�&R�RSHUDWLYH�6RFLHWLHV´�DIWHU�WKH�ZRUOG
³2U� 8QLRQV´� LQ� $UWLFOH� ���L��F�� DQG� LQVHUWLRQ� RI� DUWLFOH� ��%�� L�H�
3URPRWLRQ� RI� &R�RSHUDWLYH� 6RFLHWLHV� DQG� DGGHG� 3DUW� ,;%�� L�H�� 7KH
&R�RSHUDWLYH�6RFLHWLHV��7KH�REMHFWLYH�RI�WKH�DPHQGPHQW�LV�WR�HQVXUH
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DXWRQRPRXV�DQG�GHPRFUDWLF� IXQFWLRQLQJ�RI�FRRSHUDWLYHV�DQG� IL[� WKH
DFFRXQWDELOLW\�RI�WKH�PDQDJHPHQW�WR�WKH�PHPEHUV�DQG�VWDNHKROGHUV�

���� 7KH� &RQVWLWXWLRQ� �1LQHW\�(LJKWK� $PHQGPHQW�� $FW�� ������ $UWLFOH
���-�ZDV�LQVHUWHG�LQ�WKH�FRQVWLWXWLRQ�WKURXJK�WKLV�$FW��7KH�REMHFWLYH
ZDV�WR�HPSRZHU�WKH�*RYHUQRU�RI�.DUQDWDND�WR�WDNH�VWHSV�WR�GHYHORS
WKH�+\GHUDEDG�.DUQDWDND�UHJLRQ�

����7KH�&RQVWLWXWLRQ��1LQHW\�1LQWK�$PHQGPHQW��$FW���������7KLV�$FW
OHG�WR�WKH�LQVHUWLRQ�RI�QHZ�$UWLFOHV����$�����%�DQG����&�DIWHU�$UWLFOH
���� RI� WKH� &RQVWLWXWLRQ�� 7KH� $FW� DOVR� SURYLGHG� IRU� WKH� FRPSRVLWLRQ
DQG� WKH� IXQFWLRQV� RI� WKH� SURSRVHG� 1DWLRQDO� -XGLFLDO� $SSRLQWPHQWV
&RPPLVVLRQ�

����� 7KH� &RQVWLWXWLRQ� �2QH� +XQGUHGWK� $PHQGPHQW�� $FW�� �����,W
DPHQGHG� WKH�)LUVW�6FKHGXOH�RI� WKH�&RQVWLWXWLRQ�� IRU� WKH�SXUSRVH�RI
JLYLQJ� HIIHFW� WR� WKH� DFTXLULQJ� RI� WHUULWRULHV� E\� ,QGLD� DQG� WUDQVIHU� RI
WHUULWRULHV� WR� %DQJODGHVK� WKURXJK� UHWDLQLQJ� RI� DGYHUVH� SRVVHVVLRQ
DQG�H[FKDQJH�RI�HQFODYHV��LQ�SXUVXDQFH�RI�WKH�DJUHHPHQW�EHWZHHQ
,QGLD� DQG� %DQJODGHVK� FRQFHUQLQJ� WKH� GHPDUFDWLRQ� RI� WKH� ODQG
ERXQGDU\��VLJQHG�RQ���WK�0D\������DQG�LWV�SURWRFRO��VLJQHG�RQ��WK
6HSWHPEHU�������

����� 7KH� &RQVWLWXWLRQ� �2QH� +XQGUHG� DQG� )LUVW� $PHQGPHQW�� $FW�
�����7KH�$FW�DPHQGHG�WKH�FRQVWLWXWLRQ�WR�LQWURGXFH�³7KH�*RRGV�DQG
6HUYLFHV� 7D[� �*67�´�� ,W� DPHQGHG� WKH� DUWLFOHV� ����� ����� ����� ����
����� ����� ����� ����� ���� DQG� ����� ,W� DOVR� DPHQGHG� WKH� 6L[WK� DQG
6HYHQWK�6FKHGXOHV��$UWLFOH����$�ZDV�RPLWWHG�DQG�QHZ�$UWLFOHV����$
�6SHFLDO� SURYLVLRQ� ZLWK� UHVSHFW� WR� JRRGV� DQG� VHUYLFHV� WD[��� ���$
�/HY\� DQG� FROOHFWLRQ� RI� JRRGV� DQG� VHUYLFHV� WD[� LQ� FRXUVH� RI� LQWHU�
6WDWH� WUDGH� RU� FRPPHUFH�� DQG� ���$� �*RRGV� DQG� 6HUYLFHV� 7D[
&RXQFLO�� ZHUH� LQVHUWHG�� 7KH�$FW� DOVR� SURYLGHG� IRU� FRPSHQVDWLRQ� WR
VWDWHV� IRU� ORVV� RI� UHYHQXH� RQ� DFFRXQW� RI� LQWURGXFWLRQ� RI� JRRGV� DQG
VHUYLFHV�WD[�

�����7KH�&RQVWLWXWLRQ��2QH�+XQGUHG�DQG�6HFRQG�$PHQGPHQW��$FW�
����� �� 7KH� $FW� SURYLGHG� FRQVWLWXWLRQDO� VWDWXV� WR� WKH� 1DWLRQDO
&RPPLVVLRQ�IRU�%DFNZDUG�&ODVVHV��1&%&���7ZR�QHZ�DUWLFOHV����%
DQG����$�DORQJ�ZLWK�FODXVH���&� LQ�DUWLFOH����� WKDW�GHILQHV�VRFLDOO\
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DQG� HGXFDWLRQDOO\� EDFNZDUG� FODVVHV� ZHUH� LQVHUWHG� DQG� DUWLFOH� ���
KDV�EHHQ�RPLWWHG�

:LWK�WKLV��WKH�1&%&�ZLOO�KDYH�DOO�WKH�SRZHUV�RI�D�FLYLO�FRXUW��,W�KDV�WKH
DXWKRULW\� WR� H[DPLQH� FRPSODLQWV� DQG� ZHOIDUH� PHDVXUHV� UHJDUGLQJ
VRFLDOO\� DQG� HGXFDWLRQDOO\� EDFNZDUG� FODVVHV�� ,WV� SRZHUV� LQFOXGH
VXPPRQLQJ� DQG� HQIRUFLQJ� WKH� DWWHQGDQFH� RI� DQ\� SHUVRQ� IURP� DQ\
SDUW� RI� WKH� FRXQWU\� DQG� H[DPLQLQJ� KLP� RQ� RDWK�� ,W� FDQ� DVN� IRU
SURGXFWLRQ�RI�GRFXPHQWV�DQG�UHFHLYH�HYLGHQFH�RQ�DIILGDYLWV�

����� 7KH� &RQVWLWXWLRQ� �2QH� +XQGUHG� DQG� 7KLUG� $PHQGPHQW�� $FW�
����� ��7KH�$FW� LQWURGXFHG� WHQ�SHUFHQW� UHVHUYDWLRQ� IRU�HFRQRPLFDOO\
ZHDNHU� VHFWLRQV� �(:6�� IURP� WKH� XSSHU� FDVWHV� RI� WKH� VRFLHW\� LQ
FHQWUDO�JRYHUQPHQW�MREV�DV�ZHOO�DV�DGPLVVLRQ�LQ�FHQWUDO�JRYHUQPHQW�
UXQ� DQG� SULYDWH� HGXFDWLRQDO� LQVWLWXWLRQV�� 7KH� DPHQGPHQW� GRHV� QRW
PDNH� VXFK� UHVHUYDWLRQV� PDQGDWRU\� LQ� VWDWH� JRYHUQPHQW�UXQ
HGXFDWLRQDO�LQVWLWXWLRQV�RU�VWDWH�JRYHUQPHQW�MREV��7KLV�UHVHUYDWLRQ�LV
LQ�DGGLWLRQ�WR�WKH�H[LVWLQJ�UHVHUYDWLRQV�DQG�VXEMHFW�WR�D�PD[LPXP�RI
WHQ�SHUFHQW�RI� WKH� WRWDO�VHDWV� LQ�HDFK�FDWHJRU\�� ,W�DPHQGHG�$UWLFOHV
���DQG����RI�WKH�&RQVWLWXWLRQ�

����� 7KH� &RQVWLWXWLRQ� �2QH� +XQGUHG� DQG� )RXUWK� $PHQGPHQW�� $FW�
�������7KLV�$FW�FHDVHG�WKH�UHVHUYDWLRQ�RI�VHDWV�IRU�$QJOR�,QGLDQV�LQ
WKH� /RN� 6DEKD� DQG� 6WDWH� /HJLVODWLYH� DVVHPEOLHV� DQG� H[WHQGHG
UHVHUYDWLRQV�IRU�6&V�DQG�67V�IRU�XS�WR�WHQ�\HDUV�

�����7KH�&RQVWLWXWLRQ��2QH�+XQGUHG�DQG�ILIWK�$PHQGPHQW��$FW������
��7KLV�$FW� UHVWRUHV� WKH�SRZHU�RI�6WDWH�*RYHUQPHQWV� WR� LGHQWLI\�DQG
VSHFLI\�6RFLDOO\�DQG�(FRQRPLFDOO\�%DFNZDUG�&ODVVHV��6(%&V��

6RXUFH��KWWS���LQGLDFRGH�QLF�LQ
KWWSV���OHJLVODWLYH�JRY�LQ�FRQVWLWXWLRQ�RI�LQGLD
���6RXUFH���PKD�JRY�LQ�VLWHV�GHIDXOW�ILOHV�WDEOHRISUHFHGHQFHB���������SGI
���6RXUFH��3UHVLGHQW�RI�,QGLD�ZHEVLWH�KWWS���SUHVLGHQWRILQGLD�QLF�LQ
���VRXUFH��9LFH�3UHVLGHQW�RI�,QGLD�ZHEVLWH�KWWS���YLFHSUHVLGHQWRILQGLD�QLF�LQ
���6RXUFH��3ULPH�0LQLVWHU¶V�RIILFH�ZHEVLWH�KWWS���SPLQGLD�QLF�LQ
���VRXUFH��6XSUHPH�&RXUW�RI�RI�,QGLD�ZHEVLWH�KWWS���ZZZ�PDLQ�VFL�JRY�LQ
���6RXUFH��:HEVLWH�RI�(OHFWLRQ�&RPPLVVLRQ�RI�,QGLD�KWWS���HFL�JRY�LQ
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���6RXUFH��&DELQHW�6HFUHWDULDW�:HEVLWH�KWWS���FDEVHF�JRY�LQ
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$SSHQGLFHV
*29(510(17�2)�,1',$

6KUL�5DP�1DWK�.RYLQG²3UHVLGHQW

6KUL�0��9HQNDLDK�1DLGX²9LFH�3UHVLGHQW

&281&,/�2)�0,1,67(56�

�$V�RQ�'HFHPEHU����������

6KUL�1DUHQGUD�0RGL 3ULPH�0LQLVWHU�DQG�DOVR�LQ�FKDUJH�RI�
0LQLVWU\�RI�3HUVRQQHO��3XEOLF�*ULHYDQFHV�DQG
3HQVLRQV��'HSDUWPHQW�RI�$WRPLF�(QHUJ\�
'HSDUWPHQW�RI�6SDFH��DQG
$OO�LPSRUWDQW�SROLF\�LVVXHV�DQG�DOO�RWKHU
SRUWIROLRV�QRW�DOORFDWHG�WR�DQ\�0LQLVWHU

&$%,1(7�0,1,67(56

6KUL�5DMQDWK
6LQJK

0LQLVWHU�RI�'HIHQFH

6KUL�$PLW�6KDK 0LQLVWHU�RI�+RPH�$IIDLUV��DQG�0LQLVWHU�RI
&RRSHUDWLRQ

6KUL�1LWLQ
-DLUDP�*DGNDUL

0LQLVWHU�RI�5RDG�7UDQVSRUW�	�+LJKZD\V

6PW��1LUPDOD 0LQLVWHU�RI�)LQDQFH��DQG�0LQLVWHU�RI
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6LWKDUDPDQ
&RUSRUDWH�$IIDLUV

6KUL�1DUHQGUD
6LQJK�7RPDU

0LQLVWHU�RI�$JULFXOWXUH�	�)DUPHUV�:HOIDUH

'U�
6XEUDKPDQ\DP
-DLVKDQNDU

0LQLVWHU�RI�([WHUQDO�$IIDLUV

6KUL�$UMXQ
0XQGD

0LQLVWHU�RI�7ULEDO�$IIDLUV

6PW��6PULWL
=XELQ�,UDQL

0LQLVWHU�RI�:RPHQ�DQG�&KLOG�'HYHORSPHQW

6KUL�3L\XVK
*R\DO

0LQLVWHU�RI�&RPPHUFH�DQG�,QGXVWU\��DQG

0LQLVWHU�RI�&RQVXPHU�$IIDLUV��)RRG�DQG
3XEOLF�'LVWULEXWLRQ��DQG�0LQLVWHU�RI�7H[WLOHV

6KUL
'KDUPHQGUD
3UDGKDQ

0LQLVWHU�RI�(GXFDWLRQ��DQG�0LQLVWHU�RI

6NLOO�'HYHORSPHQW�DQG�(QWUHSUHQHXUVKLS
6KUL�3UDOKDG
-RVKL

0LQLVWHU�RI�3DUOLDPHQWDU\�$IIDLUV�

0LQLVWHU�RI�&RDO��DQG�0LQLVWHU�RI�0LQHV
6KUL�1DUD\DQ
7DWX�5DQH

0LQLVWHU�RI�0LFUR��6PDOO�0HGLXP

(QWHUSULVHV
6KUL
6DUEDQDQGD
6RQRZDO

0LQLVWHU�RI�3RUWV��6KLSSLQJ�DQG�:DWHUZD\V��DQG
0LQLVWHU�RI�$\XVK

6KUL�0XNKWDU
$EEDV�1DTYL

0LQLVWHU�RI�0LQRULW\�$IIDLUV
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'U��9LUHQGUD
.XPDU

0LQLVWHU�RI�6RFLDO�-XVWLFH�DQG�(PSRZHUPHQW

6KUL�*LULUDM
6LQJK

0LQLVWHU�RI�5XUDO�'HYHORSPHQW��DQG�0LQLVWHU�RI
3DQFKD\DWL�5DM

6KUL
-\RWLUDGLW\D�0�
6FLQGLD

0LQLVWHU�RI�&LYLO�$YLDWLRQ

6KUL
5DPFKDQGUD
3UDVDG�6LQJK

0LQLVWHU�RI�6WHHO

6KUL�$VKZDQL
9DLVKQDZ

0LQLVWHU�RI�5DLOZD\V��0LQLVWHU�RI�&RPPXQLFDWLRQV�
DQG�0LQLVWHU�RI�(OHFWURQLFV�	�,QIRUPDWLRQ
7HFKQRORJ\

6KUL�3DVKX�3DWL
.XPDU�3DUDV

0LQLVWHU�RI�)RRG�3URFHVVLQJ�,QGXVWULHV

6KUL�*DMHQGUD
6LQJK
6KHNKDZDW

0LQLVWHU�RI�-DO�6KDNWL

6KUL�.LUHQ�5LMLMX 0LQLVWHU�RI�/DZ�DQG�-XVWLFH
6KUL�5DM�.XPDU
6LQJK

0LQLVWHU�RI�3RZHU��DQG�0LQLVWHU�RI�1HZ�DQG
5HQHZDEOH�(QHUJ\

6KUL�+DUGHHS
6LQJK�3XUL

0LQLVWHU�RI�3HWUROHXP�DQG�1DWXUDO�*DV��DQG
0LQLVWHU�RI�+RXVLQJ�DQG�8UEDQ�$IIDLUV

'U��0DQVXNK
0DQGDYL\D

0LQLVWHU�RI�+HDOWK�DQG�)DPLO\�:HOIDUH��DQG
0LQLVWHU�RI�&KHPLFDOV�DQG�)HUWLOL]HUV

6KUL�%KXSHQGHU
<DGDY

0LQLVWHU�RI�(QYLURQPHQW��)RUHVW�DQG�&OLPDWH
&KDQJH��DQG�0LQLVWHU�RI�/DERXU�DQG�(PSOR\PHQW

'U��0DKHQGUD
1DWK�3DQGH\

0LQLVWHU�RI�+HDY\�,QGXVWULHV

6KUL
3DUVKRWWDP

0LQLVWHU�RI�)LVKHULHV��$QLPDO�+XVEDQGU\�DQG
'DLU\LQJ
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5XSDOD
6KUL�*��.LVKDQ
5HGG\

0LQLVWHU�RI�&XOWXUH��0LQLVWHU�RI�7RXULVP��DQG
0LQLVWHU�RI�'HYHORSPHQW�RI�1RUWK�(DVWHUQ�5HJLRQ

6KUL�$QXUDJ
6LQJK�7KDNXU

0LQLVWHU�RI�,QIRUPDWLRQ�DQG�%URDGFDVWLQJ��DQG
0LQLVWHU�RI�<RXWK�$IIDLUV�DQG�6SRUWV

0,1,67(56�2)�67$7(��,QGHSHQGHQW�&KDUJH�

6KUL
5DR
,QGHUMLW
6LQJK

0LQLVWHU�RI�6WDWH��,QGHSHQGHQW�&KDUJH��LQ�WKH�0LQLVWU\�RI
6WDWLVWLFV�DQG�3URJUDPPH�,PSOHPHQWDWLRQ��DQG�0LQLVWHU�RI
6WDWH��,QGHSHQGHQW�&KDUJH��LQ�WKH�0LQLVWU\�RI�3ODQQLQJ�
DQG�0LQLVWHU�RI�6WDWH�LQ�WKH�0LQLVWU\�RI�&RUSRUDWH�$IIDLUV

'U�
-LWHQGUD
6LQJK

0LQLVWHU�RI�6WDWH��,QGHSHQGHQW�&KDUJH��LQ�WKH�0LQLVWU\�RI
6FLHQFH�DQG�7HFKQRORJ\��0LQLVWHU�RI�6WDWH��,QGHSHQGHQW
&KDUJH��LQ�WKH�0LQLVWU\�RI�(DUWK�6FLHQFHV��0LQLVWHU�RI
6WDWH�LQ�WKH�3ULPH�0LQLVWHU¶V�2IILFH��0LQLVWHU�RI�6WDWH�LQ�WKH
0LQLVWU\�RI�3HUVRQQHO��3XEOLF�*ULHYDQFHV�DQG�3HQVLRQV�
0LQLVWHU�RI�6WDWH�LQ�WKH�'HSDUWPHQW�RI�$WRPLF�(QHUJ\��DQG
0LQLVWHU�RI�6WDWH�LQ�WKH�'HSDUWPHQW�RI�6SDFH

0,1,67(56�2)�67$7(

6KUL�6KULSDG
<HVVR�1DLN

0LQLVWHU�RI�6WDWH�LQ�WKH�0LQLVWU\�RI�3RUWV��6KLSSLQJ
DQG�:DWHUZD\V��DQG�0LQLVWHU�RI�6WDWH�LQ�WKH
0LQLVWU\�RI�7RXULVP

6KUL
)DJJDQVLQJK
.XODVWH

0LQLVWHU�RI�6WDWH�LQ�WKH�0LQLVWU\�RI�6WHHO��DQG
0LQLVWHU�RI�6WDWH�LQ�WKH�0LQLVWU\�RI�5XUDO
'HYHORSPHQW

6KUL�3UDKDODG
6LQJK�3DWHO

0LQLVWHU�RI�6WDWH�LQ�WKH�0LQLVWU\�RI�-DO�6KDNWL��DQG
0LQLVWHU�RI�6WDWH�LQ�WKH�0LQLVWU\�RI�)RRG
3URFHVVLQJ�,QGXVWULHV

6KUL�$VKZLQL 0LQLVWHU�RI�6WDWH�LQ�WKH�0LQLVWU\�RI�&RQVXPHU
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.XPDU�&KDXEH\ $IIDLUV��)RRG�DQG�3XEOLF�'LVWULEXWLRQ��DQG�0LQLVWHU
RI�6WDWH�LQ�WKH�0LQLVWU\�RI�(QYLURQPHQW��)RUHVW
DQG�&OLPDWH�&KDQJH

6KUL�$UMXQ�5DP
0HJKZDO

0LQLVWHU�RI�6WDWH�LQ�WKH�0LQLVWU\�RI�3DUOLDPHQWDU\
$IIDLUV��DQG�0LQLVWHU�RI�6WDWH�LQ�WKH�0LQLVWU\�RI
&XOWXUH

*HQHUDO��5HWG��
9��.��6LQJK

0LQLVWHU�RI�6WDWH�LQ�WKH�0LQLVWU\�RI�5RDG�7UDQVSRUW
DQG�+LJKZD\V��DQG�0LQLVWHU�RI�6WDWH�LQ�WKH
0LQLVWU\�RI�&LYLO�$YLDWLRQ

6KUL�.ULVKDQ�3DO 0LQLVWHU�RI�6WDWH�LQ�WKH�0LQLVWU\�RI�3RZHU��DQG
0LQLVWHU�RI�6WDWH�LQ�WKH�0LQLVWU\�RI�+HDY\
,QGXVWULHV

6KUL�'DQYH
5DRVDKHE
'DGDUDR

0LQLVWHU�RI�6WDWH�LQ�WKH�0LQLVWU\�RI�5DLOZD\V�
0LQLVWHU�RI�6WDWH�LQ�WKH�0LQLVWU\�RI�&RDO��DQG
0LQLVWHU�RI�6WDWH�LQ�WKH�0LQLVWU\�RI�0LQHV

6KUL�5DPGDV
$WKDZDOH

0LQLVWHU�RI�6WDWH�LQ�WKH�0LQLVWU\�RI�6RFLDO�-XVWLFH
DQG�(PSRZHUPHQW

6DGKYL�1LUDQMDQ
-\RWL

0LQLVWHU�RI�6WDWH�LQ�WKH�0LQLVWU\�RI�&RQVXPHU
$IIDLUV��)RRG�DQG�3XEOLF�'LVWULEXWLRQ��DQG�0LQLVWHU
RI�6WDWH�LQ�WKH�0LQLVWU\�RI�5XUDO�'HYHORSPHQW

'U��6DQMHHY
.XPDU�%DO\DQ

0LQLVWHU�RI�6WDWH�LQ�WKH�0LQLVWU\�RI�)LVKHULHV�
$QLPDO�+XVEDQGU\�DQG�'DLU\LQJ

6KUL�1LW\DQDQG
5DL

0LQLVWHU�RI�6WDWH�LQ�WKH�0LQLVWU\�RI�+RPH�$IIDLUV

6KUL�3DQNDM
&KDXGKDU\

0LQLVWHU�RI�6WDWH�LQ�WKH�0LQLVWU\�RI�)LQDQFH

6PW��$QXSUL\D
6LQJK�3DWHO

0LQLVWHU�RI�6WDWH�LQ�WKH�0LQLVWU\�RI�&RPPHUFH�DQG
,QGXVWU\

3URI��6��3��6LQJK
%DJKHO

0LQLVWHU�RI�6WDWH�LQ�WKH�0LQLVWU\�RI�/DZ�DQG
-XVWLFH

6KUL�5DMHHY
&KDQGUDVHNKDU

0LQLVWHU�RI�6WDWH�LQ�WKH�0LQLVWU\�RI�6NLOO
'HYHORSPHQW�DQG�(QWUHSUHQHXUVKLS��DQG�0LQLVWHU
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RI�6WDWH�LQ�WKH�0LQLVWU\�RI�(OHFWURQLFV�DQG
,QIRUPDWLRQ�7HFKQRORJ\

6XVKUL�6KREKD
.DUDQGODMH

0LQLVWHU�RI�6WDWH�LQ�WKH�0LQLVWU\�RI�$JULFXOWXUH�DQG
)DUPHUV�:HOIDUH

6KUL�%KDQX
3UDWDS�6LQJK
9HUPD

0LQLVWHU�RI�6WDWH�LQ�WKH�0LQLVWU\�RI�0LFUR��6PDOO
DQG�0HGLXP�(QWHUSULVHV

6PW��'DUVKDQD
9LNUDP�-DUGRVK

0LQLVWHU�RI�6WDWH�LQ�WKH�0LQLVWU\�RI�7H[WLOHV��DQG
0LQLVWHU�RI�6WDWH�LQ�WKH�0LQLVWU\�RI�5DLOZD\V

6KUL�9�
0XUDOHHGKDUDQ

0LQLVWHU�RI�6WDWH�LQ�WKH�0LQLVWU\�RI�([WHUQDO
$IIDLUV��DQG�0LQLVWHU�RI�6WDWH�LQ�WKH�0LQLVWU\�RI
3DUOLDPHQWDU\�$IIDLUV

6PW��0HHQDNVKL
/HNKL

0LQLVWHU�RI�6WDWH�LQ�WKH�0LQLVWU\�RI�([WHUQDO
$IIDLUV��DQG�0LQLVWHU�RI�6WDWH�LQ�WKH�0LQLVWU\�RI
&XOWXUH

6KUL�6RP
3DUNDVK

0LQLVWHU�RI�6WDWH�LQ�WKH�0LQLVWU\�RI�&RPPHUFH�DQG
,QGXVWU\

6PW��5HQXND
6LQJK�6DUXWD

0LQLVWHU�RI�6WDWH�LQ�WKH�0LQLVWU\�RI�7ULEDO�$IIDLUV

6KUL�5DPHVZDU
7HOL

0LQLVWHU�RI�6WDWH�LQ�WKH�0LQLVWU\�RI�3HWUROHXP�DQG
1DWXUDO�*DV��DQG�0LQLVWHU�RI�6WDWH�LQ�WKH�0LQLVWU\
RI�/DERXU�DQG�(PSOR\PHQW

6KUL�.DLODVK
&KRXGKDU\

0LQLVWHU�RI�6WDWH�LQ�WKH�0LQLVWU\�RI�$JULFXOWXUH�DQG
)DUPHUV�:HOIDUH

6PW��$QQSXUQD
'HYL

0LQLVWHU�RI�6WDWH�LQ�WKH�0LQLVWU\�RI�(GXFDWLRQ

6KUL�$�
1DUD\DQDVZDP\

0LQLVWHU�RI�6WDWH�LQ�WKH�0LQLVWU\�RI�6RFLDO�-XVWLFH
DQG�(PSRZHUPHQW

6KUL�.DXVKDO
.LVKRUH

0LQLVWHU�RI�6WDWH�LQ�WKH�0LQLVWU\�RI�+RXVLQJ�DQG
8UEDQ�$IIDLUV

6KUL�$MD\�%KDWW 0LQLVWHU�RI�6WDWH�LQ�WKH�0LQLVWU\�RI�'HIHQFH��DQG
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0LQLVWHU�RI�6WDWH�LQ�WKH�0LQLVWU\�RI�7RXULVP
6KUL�%��/��9HUPD 0LQLVWHU�RI�6WDWH�LQ�WKH�0LQLVWU\�RI�'HYHORSPHQW

RI�1RUWK�(DVWHUQ�5HJLRQ��DQG�0LQLVWHU�RI�6WDWH�LQ
WKH�0LQLVWU\�RI�&RRSHUDWLRQ

6KUL�$MD\�.XPDU 0LQLVWHU�RI�6WDWH�LQ�WKH�0LQLVWU\�RI�+RPH�$IIDLUV
6KUL�'HYXVLQK
&KDXKDQ

0LQLVWHU�RI�6WDWH�LQ�WKH�0LQLVWU\�RI
&RPPXQLFDWLRQV

6KUL�%KDJZDQWK
.KXED

0LQLVWHU�RI�6WDWH�LQ�WKH�0LQLVWU\�RI�1HZ�DQG
5HQHZDEOH�(QHUJ\��DQG�0LQLVWHU�RI�6WDWH�LQ�WKH
0LQLVWU\�RI�&KHPLFDOV�DQG�)HUWLOL]HUV

6KUL�.DSLO
0RUHVKZDU�3DWLO

0LQLVWHU�RI�6WDWH�LQ�WKH�0LQLVWU\�RI�3DQFKD\DWL�5DM

6XVKUL�3UDWLPD
%KRXPLN

0LQLVWHU�RI�6WDWH�LQ�WKH�0LQLVWU\�RI�6RFLDO�-XVWLFH
DQG�(PSRZHUPHQW

'U��6XEKDV
6DUNDU

0LQLVWHU�RI�6WDWH�LQ�WKH�0LQLVWU\�RI�(GXFDWLRQ

'U��%KDJZDW
.LVKDQUDR�.DUDG

0LQLVWHU�RI�6WDWH�LQ�WKH�0LQLVWU\�RI�)LQDQFH

'U��5DMNXPDU
5DQMDQ�6LQJK

0LQLVWHU�RI�6WDWH�LQ�WKH�0LQLVWU\�RI�([WHUQDO
$IIDLUV��DQG�0LQLVWHU�RI�6WDWH�LQ�WKH�0LQLVWU\�RI
(GXFDWLRQ

'U��%KDUDWL
3UDYLQ�3DZDU

0LQLVWHU�RI�6WDWH�LQ�WKH�0LQLVWU\�RI�+HDOWK�DQG
)DPLO\�:HOIDUH

6KUL�%LVKZHVZDU
7XGX

0LQLVWHU�RI�6WDWH�LQ�WKH�0LQLVWU\�RI�7ULEDO�$IIDLUV�
DQG�0LQLVWHU�RI�6WDWH�LQ�WKH�0LQLVWU\�RI�-DO�6KDNWL

6KUL�6KDQWDQX
7KDNXU

0LQLVWHU�RI�6WDWH�LQ�WKH�0LQLVWU\�RI�3RUWV��6KLSSLQJ
DQG�:DWHUZD\V

'U��0XQMDSDUD
0DKHQGUDEKDL

0LQLVWHU�RI�6WDWH�LQ�WKH�0LQLVWU\�RI�:RPHQ�DQG
&KLOG�'HYHORSPHQW��DQG�0LQLVWHU�RI�6WDWH�LQ�WKH
0LQLVWU\�RI�$\XVK

6KUL�-RKQ�%DUOD 0LQLVWHU�RI�6WDWH�LQ�WKH�0LQLVWU\�RI�0LQRULW\�$IIDLUV
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'U��/��0XUXJDQ 0LQLVWHU�RI�6WDWH�LQ�WKH�0LQLVWU\�RI�)LVKHULHV�
$QLPDO�+XVEDQGU\�DQG�'DLU\LQJ��DQG�0LQLVWHU�RI
6WDWH�LQ�WKH�0LQLVWU\�RI�,QIRUPDWLRQ�DQG
%URDGFDVWLQJ

6KUL�1LVLWK
3UDPDQLN

0LQLVWHU�RI�6WDWH�LQ�WKH�0LQLVWU\�RI�+RPH�$IIDLUV�
DQG�0LQLVWHU�RI�6WDWH�LQ�WKH�0LQLVWU\�RI�<RXWK
$IIDLUV�DQG�6SRUWV

0(0%(56�2)�3$5/,$0(17

5$-<$�6$%+$��6WDWHZLVH�/LVW�DV�RQ�'HFHPEHU
����������

&KDLUPDQ 6KUL�0��9HQNDLDK�1DLGX
'HSXW\�&KDLUPDQ +DULYDQVK�1DUD\DQ�6LQJK

1DPH 3DUW\�*URXS
67$7(6
$1'+5$�35$'(6+�����
�� $OOD��6KUL�$\RGK\D�5DPL

5HGG\
<65&3

�� &KRZGDU\��6KUL�<��6� %-3
�� .DQDNDPHGDOD��6KUL�5DYLQGUD

.XPDU
7'3

�� 0RSLGHYL��6KUL
9HQNDWDUDPDQD�5DR

<65&3

�� 1DWKZDQL��6KUL�3DULPDO <65&3
�� 3LOOL��6KUL�6XEKDV�&KDQGUD

%RVH
<65&3

�� 3UDEKX��6KUL�6XUHVK %-3
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1DPH 3DUW\�*URXS
�� 5DPHVK��6KUL�&�0� %-3
�� 5HGG\��6KUL�9��9LMD\DVDL <65&3
��� 9HPLUHGG\��6KUL�3UDEKDNDU

5HGG\
<65&3

��� 9HQNDWHVK��6KUL�7�*� %-3
$581$&+$/�35$'(6+����
��� 5HELD��6KUL�1DEDP %-3
$66$0����
��� %DLVK\D��6KUL�%LUHQGUD

3UDVDG
$*3

��� %KX\DQ��6KUL�$MLW�.XPDU ,1'
��� %RUD��6KUL�5LSXQ ,1&
��� .DOLWD��6KUL�%KXEDQHVZDU %-3
��� 1DUDK��6KULPDWL�5DQHH ,1&
��� 6RQRZDO��6KUL�6DUEDQDQGD %-3
����7DVD��6KUL
.DPDNK\D�3UDVDG

%-3

%,+$5�����
��� %KDUWL��6KULPDWL�0LVKD 5-'
��� 'XEH\��6KUL�6DWLVK�&KDQGUD %-3
��� *XSWD��6KUL�3UHP�&KDQG 5-'
��� +DULYDQVK��6KUL -'�8�
��� -KD��3URI��0DQRM�.XPDU 5-'
��� .DULP��6KUL�$KPDG�$VKIDTXH 5-'
��� 3UDVDG��'U��0DKHQGUD -'�8�
��� 0RGL��6KUL�6XVKLO�.XPDU %-3
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1DPH 3DUW\�*URXS
��� 6LQJK��6KUL�$�'� 5-'
��� 6LQJK��6KUL�$NKLOHVK�3UDVDG ,1&
��� 6LQJK��6KUL�%DVKLVWKD�1DUDLQ -'�8�
��� 6LQJK��6KUL�*RSDO�1DUD\DQ %-3
��� 6LQJK��6KUL�5DP�&KDQGUD

3UDVDG
-'�8�

��� 7KDNXU��6KUL�5DP�1DWK -'�8�
��� 7KDNXU��6KUL�9LYHN %-3
��� 9DFDQW
&++$77,6*$5+����
��� 1HWDP��6KULPDWL�3KXOR�'HYL ,1&
��� 1HWDP��6KUL�5DP�9LFKDU %-3
��� 3DQGH\��0V��6DURM %-3
��� 7XOVL��6KUL�.�7�6� ,1&
��� 9HUPD��6KULPDWL�&KKD\D ,1&
*2$����
��� 7HQGXONDU��6KUL�9LQD\�'LQX %-3
*8-$5$7�����
��� $PLQ��6KUL�1DUKDUL %-3
��� $QDYDGL\D��6KUL

'LQHVKFKDQGUD�-HPDOEKDL
%-3

��� %DUD��6PW��5DPLODEHQ
%HFKDUEKDL

%-3

��� *RKLO��6KUL�6KDNWLVLQK ,1&
��� -DLVKDQNDU��6KUL�6� %-3

Downloaded From - t.me/upsc_cse_updates



1DPH 3DUW\�*URXS
��� /RNKDQGZDOD��6KUL�-XJDOVLQK

0DWKXUML
%-3

��� 0DQGDYL\D��6KUL�0DQVXNK %-3
��� 0RNDUL\D��6KUL�5DPEKDL

+DUMLEKDL
%-3

��� 5DWKZD��6KUL�1DUDQEKDL�-� ,1&
��� 5XSDOD��6KUL�3DUVKRWWDP %-3
��� <DMQLN��'U��$PHH ,1&
+$5<$1$����
��� &KDQGUD��'U��6XEKDVK ,1'
��� *DXWDP��6KUL�'XVK\DQW %-3
��� +RRGD��6KUL�'HHSHQGHU

6LQJK
,1&

��� -DQJUD��6KUL�5DP�&KDQGHU %-3
��� 9DWV��5HWG����/W��*HQ���'U��

'�3�
%-3

+,0$&+$/�35$'(6+����
��� $QDQG�6KDUPD��6KUL ,1&
��� *RVZDPL��0V��,QGX�%DOD %-3
��� 1DGGD��6KUL�-DJDW�3UDNDVK %-3
-+$5.+$1'����
��� 1DTYL��6KUL�0XNKWDU�$EEDV %-3
��� 2UDRQ��6KUL�6DPLU %-3
��� 3RGGDU��6KUL�0DKHVK %-3
��� 3UDNDVK��6KUL�'HHSDN %-3
��� 6DKX��6KUL�'KLUDM�3UDVDG ,1&
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1DPH 3DUW\�*URXS
��� 6RUHQ��6KUL�6KLEX -00
.$51$7$.$�����
��� &KDQGUDVHNKDU��6KUL�5DMHHY %-3
��� &KDQGUDVKHNKDU��6KUL�*�&� ,1&
��� 'HYHJRZGD��6KUL�+�'� -'�6�
��� +DQXPDQWKDLDK��'U��/� ,1&
��� +XVVDLQ��6KUL�6\HG�1DVLU ,1&
��� .DGDGL��6KUL�,UDQQD %-3
��� .KDUJH��6KUL�0DOOLNDUMXQ ,1&
��� .RUDJDSSD��6KUL�1DUD\DQD %-3
��� 1LUPDOD�6LWKDUDPDQ��6KULPDWL %-3
��� 5DPDPXUWK\��6KUL�.�&� %-3
��� 5DPHVK��6KUL�-DLUDP ,1&
��� 9DFDQW
.(5$/$����
��� :DKDE��6KUL�$EGXO ,80/
��� $QWRQ\��6KUL�$�.� ,1&
��� %ULWWDV��6KUL�-RKQ &3,�0�
��� .DUHHP��6KUL�(ODPDUDP &3,�0�
��� 0DQL��6KUL�-RVH�.� .&�0�
��� 6KUH\DPV�.XPDU��6KUL�0�9� /-'
��� 6LYDGDVDQ��'U��9� &3,�0�
��� 6RPDSUDVDG��6KUL�.� &3,�0�
��� 9LVZDP��6KUL�%LQR\ &3,
0$'+<$�35$'(6+�����
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1DPH 3DUW\�*URXS
��� $NEDU��6KUL�0�-� %-3
��� 0XUXJDQ��'U��/� %-3
��� 3DWHO��6KUL�5DMPDQL ,1&
��� 3UDGKDQ��6KUL�'KDUPHQGUD %-3
��� 6FLQGLD��6KUL�-\RWLUDGLW\D�0� %-3
��� 6LQJK��6KUL�$MD\�3UDWDS %-3
��� 6LQJK��6KUL�'LJYLMD\D ,1&
��� 6RODQNL��'U��6XPHU�6LQJK %-3
��� 6RQL��6KUL�.DLODVK %-3
��� 7DQNKD��6KUL�9LYHN�.� ,1&
��� 8LNH\��6KULPDWL�6DPSDWL\D %-3
0$+$5$6+75$�����
��� $WKDZDOH��6KUL�5DPGDV 53,

�$WKDZDOH�
���� %KRQVOH��6KUL�&KK�

8GD\DQUDMH
%-3

���� &KDWXUYHGL��6PW��3UL\DQND 66
���� &KDYDQ��6PW��9DQGDQD 1&3
���� &KLGDPEDUDP��6KUL�3� ,1&
���� 'HVDL��6KUL�$QLO 66
���� *R\DO��6KUL�3L\XVK %-3
���� -DYDGHNDU��6KUL�3UDNDVK %-3
���� .DUDG��'U��%KDJZDW %-3
���� .HWNDU��6KUL�.XPDU ,1&
���� .KDQ��'U��)DX]LD 1&3
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1DPH 3DUW\�*URXS
���� 0DKDWPH��'U��9LNDV %-3
���� 0XUDOHHGKDUDQ��6KUL�9� %-3
���� 3DWHO��6KUL�3UDIXO 1&3
���� 3DWLO��6KULPDWL�5DKDQL

$VKRNUDR
,1&

���� 3DZDU��6KUL�6KDUDG 1&3
���� 5DQH��6KUL�1DUD\DQ %-3
���� 5DXW��6KUL�6DQMD\ 66
���� 6DKDVUDEXGGKH��'U��9LQD\�3� %-3
0$1,385����
���� /HLVKHPED��6KUL�0DKDUDMD

6DQDMDRED
%-3

0(*+$/$<$����
���� .KDUOXNKL��'U��:DQZHLUR\ 133
0,=25$0����
���� 9DQODOYHQD��6KUL�.� 01)
1$*$/$1'����
���� .HQ\H��6KUL�.�*� 13)
2',6+$�����
���� $FKDU\D��6KUL�3UDVDQQD %-'
���� .KDQ��6KUL�0X]LEXOOD %-'
���� .XPDU��6KUL�6XMHHW %-'
���� 0RKDQWD��6PW��0DPDWD %-'
���� 1DQGD��6KUL�3UDVKDQWD %-'
���� 1HNNDQWL��6KUL�%KDVNDU�5DR %-'
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1DPH 3DUW\�*URXS
���� 3DWQDLN��'U��$PDU %-'
���� 3DWUD��'U��6DVPLW %-'
���� 6LQJK��6KUL�6XEKDVK�&KDQGUD %-'
���� 9DLVKQDZ��6KUL�$VKZLQL %-3
381-$%����
���� %DMZD��6KUL�3DUWDS�6LQJK ,1&
���� %KXQGHU��6DUGDU�%DOZLQGHU

6LQJK
6$'

���� 'KLQGVD��6DUGDU�6XNKGHY
6LQJK

6$'

���� 'XOOR��6KUL�6KDPVKHU�6LQJK ,1&
���� *XMUDO��6KUL�1DUHVK 6$'
���� 0DOLN��6KUL�6KZDLW %-3
���� 6RQL��6KULPDWL�$PELND ,1&
5$-$67+$1�����
���� $OSKRQV��6KUL�.�-� %-3
���� 'DQJL��6KUL�1HHUDM ,1&
���� 'XQJDUSXU��6KUL

+DUVKYDUGKDQ�6LQJK
%-3

���� *HKORW��6KUL�5DMHQGUD %-3
���� 0DWKXU��6KUL�2P�3UDNDVK %-3
���� 0HHQD��'U��.LURGL�/DO %-3
���� 6LQJK��'U��0DQPRKDQ ,1&
���� 9HQXJRSDO��6KUL�.�&� ,1&
���� 9HUPD��6KUL�5DPNXPDU %-3
���� <DGDY��6KUL�%KXSHQGHU %-3
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1DPH 3DUW\�*URXS
6,..,0����
���� /DFKXQJSD��6KUL�+LVKH\ 6')
7$0,/�1$'8�����
���� $EGXOOD��6KUL�0��0RKDPHG '0.
���� %DODVXEUDPRQL\DQ��6KUL�6�5� $,$'0.
���� %KDUDWKL��6KUL�5�6� '0.
���� &KDQGUDVHJKDUDQ��6KUL�1� $,$'0.
���� (ODQJR��6KUL�1�5� '0.
���� (ODQJRYDQ��6KUL�7�.�6� '0.
���� 1DYDQHHWKDNULVKQDQ��6KUL�$� $,$'0.
���� 5DMHVKNXPDU��6KUL�.�5�1� '0.
���� 5DPDGRVV��'U��$QEXPDQL 30.
���� 6HOYDUDVX��6KUL�$QWKL\XU�3� '0.
���� 6KDQPXJDP��6KUL�0� '0.
���� 6LYD��6KUL�7LUXFKL '0.
���� 6RPX��'U��.DQLPR]KL�191 '0.
���� 7KDPLGXUDL��'U��0� $,$'0.
���� 9DLNR��6KUL 0'0.
���� 9DVDQ��6KUL�*�.� 70&�0�
���� 9LMD\DNXPDU��6KUL�$� $,$'0.
���� :LOVRQ��6KUL�3� '0.
7(/$1*$1$����
���� -RJLQLSDOO\��6KUL�6DQWRVK

.XPDU
756

���� 5DR��'U��.��.HVKDYD 756
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1DPH 3DUW\�*URXS
���� 5DR��6KUL�9��/DNVKPLNDQWKD 756
���� 5HGG\��6KUL�.�5��6XUHVK 756
���� 6ULQLYDV��6KUL�'KDUPDSXUL 756
���� <DGDY��6KUL�%��/LQJDLDK 756
���� 9DFDQW
75,385$����
���� %DLG\D��6PW��-KDUQD�'DV &3,�0�
877$5�35$'(6+�����
���� $JUDZDO��'U��$QLO %-3
���� $VKRN�6LGGKDUWK��6KUL %63
���� %DFKFKDQ��6KULPDWL�-D\D 63
���� %DMSDL��'U��$VKRN %-3
���� %ULMODO��6KUL %-3
���� 'XEH\��6KUL�+DUGZDU %-3
���� 'ZLYHGL��6KULPDWL�6HHPD %-3
���� *HHWD�DOLDV�&KDQGUDSUDEKD�

6KULPDWL
%-3

���� ,VODP��6KUL�6\HG�=DIDU %-3
���� -DLQ��'U��$QLO %-3
���� .DUGDP��6KULPDWL�.DQWD %-3
���� 0LVUD��6KUL�6DWLVK�&KDQGUD %63
���� 1DJDU��6KUL�6XUHQGUD�6LQJK %-3
���� 1LVKDG��6KUL�-DLSUDNDVK %-3
���� 1LVKDG��6KUL�9LVKDPEKDU

3UDVDG
63
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1DPH 3DUW\�*URXS
���� 3XUL��6KUL�+DUGHHS�6LQJK %-3
���� 5DMEKDU��6KUL�6DNDOGHHS %-3
���� 5DPML��6KUL %63
���� 5DR��6KUL�*��9��/��1DUDVLPKD %-3
���� 6HWK��6KUL�6DQMD\ %-3
���� 6KHNKDU��6KUL�1HHUDM %-3
���� 6KXNOD��6KUL�6KLY�3UDWDS %-3
���� 6LEDO��6KUL�.DSLO ,1&
���� 6LQJK��6KUL�$UXQ %-3
���� 6LQJK��6KUL�5HZDWL�5DPDQ 63
���� 7RPDU��6KUL�9LMD\�3DO�6LQJK %-3
���� 7ULYHGL��'U��6XGKDQVKX %-3
���� 9HUPD��6KUL�%��/� %-3
���� <DGDY��6KUL�+DUQDWK�6LQJK %-3
���� <DGDY��3URI��5DP�*RSDO 63
���� <DGDY��&K��6XNKUDP�6LQJK 63
877$5$.+$1'����
���� %DOXQL��6KUL�$QLO %-3
���� %DQVDO��6KUL�1DUHVK %-3
���� 7DPWD��6KUL�3UDGHHS ,1&
:(67�%(1*$/�����
���� %DNVKL��6KUL�6XEUDWD $,7&
���� %KDWWDFKDU\D��6KUL�3� ,1&
���� %KDWWDFKDU\D��6KUL�%LNDVK

5DQMDQ
&3,�0�
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1DPH 3DUW\�*URXS
���� %LVZDV��6KUL�$ELU�5DQMDQ $,7&
���� &KDNUDERUW\��6KUL�6XEKDVLVK $,7&
���� &KKHWUL��6KULPDWL�6KDQWD $,7&
���� 'HY��0V��6XVKPLWD $,7&
���� )DOHLUR��6KUL�/XL]LQKR

-RDTXLP
DLW&

���� +DTXH��6KUL�0G��1DGLPXO $,7&
���� 1RRU��6KULPDWL�0DXVDP $,7&
���� 2¶�%ULHQ��6KUL�'HUHN $,7&
���� 5D\��6KUL�6XNKHQGX�6HNKDU $,7&
���� 6HQ��0V��'ROD $,7&
���� 6HQ��'U��6DQWDQX $,7&
���� 6LQJKYL��'U��$EKLVKHN�0DQX ,1&
���� 6LUFDU��6KUL�-DZKDU $,7&
81,21�7(55,725,(6
-$008�$1'�.$6+0,5����
���� 9DFDQW
���� 9DFDQW
���� 9DFDQW
���� 9DFDQW
1$7,21$/�&$3,7$/�7(55,725<�2)�'(/+,����
���� *XSWD��6KUL�1DUDLQ�'DVV $$3
���� *XSWD��6KUL�6XVKLO�.XPDU $$3
���� 6LQJK��6KUL�6DQMD\ $$3
38'8&+(55<����
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1DPH 3DUW\�*URXS
���� 6HOYDJDQDEDWK\��6KUL�6� %-3
120,1$7('�±���
���� &KKDWUDSDWL��6KUL�6DPEKDML
���� 'DVJXSWD��6KUL�6ZDSDQ
���� *DQJXO\��6KULPDWL�5RRSD
���� *RJRL��6KUL�5DQMDQ
���� -DGKDY��'U��1DUHQGUD
���� -HWKPDODQL��6KUL�0DKHVK
���� .RP��6KULPDWL�0�&��0DU\
���� 0DQVLQJK��'U��6RQDO
���� 6KDNDO��6KUL�5DP
���� 6LQKD��6KUL�5DNHVK
���� *RSL��6KUL�6XUHVK
���� 6ZDP\��'U��6XEUDPDQLDQ

�%HORQJ�WR�%-3

/2.�6$%+$��6WDWHZLVH�/LVW�DV�RQ�'HFHPEHU����
�����

6SHDNHU���6KUL�2P�%LUOD

'\��6SHDNHU���9DFDQW

6�
1R� 6WDWH�&RQVWLWXHQF\ 1DPH�RI�WKH�0HPEHU 3DUW\�*URXS

$1'+5$�35$'(6+�����
�� $PDODSXUDP��6&� &KLQWD�$QXUDGKD��6PW� <65&3
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6�
1R� 6WDWH�&RQVWLWXHQF\ 1DPH�RI�WKH�0HPEHU 3DUW\�*URXS

�� $QDNDSDOOH %HHVHWWL��'U��9HQNDWD
6DW\DYDWKL

<65&3

�� $QDQWDSXU 5DQJDLDK��6KUL�7DODUL <65&3
�� $UDNX��67� 0DGKDYL��6PW��*RGGHWL <65&3
�� %DSDWOD��6&� 6XUHVK��6KUL�1DQGLJDP <65&3
�� &KLWWRRU��6&� 1DOODNRQGD�*DUL��6KUL

5HGGHSSD
<65&3

�� (OXUX 6ULGKDU��6KUL�.RWDJLUL <65&3
�� *XQWXU *DOOD��6KUL�-D\DGHY 7'3
�� +LQGXSXU 0DGKDY��6KUL�.XUXYD

*RUDQWOD
<65&3

�� .DGDSD 5HGG\��6KUL�<��6�
$YLQDVK

<65&3

��� .DNLQDGD 9DQJD��6PW��*HHWKD
9LVZDQDWK

<65&3

��� .XUQRRO 6LQJDUL��'U��6DQMHHY
.XPDU

<65&3

��� 0DFKLOLSDWQDP 9DOODEEKDQHQL��6KUL
%DODVKRZU\

<65&3

��� 1DQG\DO 5HGG\��6KUL�3RFKD
%UDKPDQDQGD

<65&3

��� 1DUDVDUDRSHW /DYX��6KUL�6UL�.ULVKQD
'HYDUD\DOX

<65&3

��� 1DUVDSXUDP .DQXPXUX��6KUL�5DJKX
5DPDNULVKQD�5DMX

<65&3

��� 1HOORUH 5HGG\��6KUL�$GDOD
3UDEKDNDUD

<65&3
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6�
1R� 6WDWH�&RQVWLWXHQF\ 1DPH�RI�WKH�0HPEHU 3DUW\�*URXS

��� 2QJROH 5HGG\��6KUL�0DJXQWD
6UHHQLYDVXOX

<65&3

��� 5DMDKPXQGU\ 0DUJDQL��6KUL�%KDUDW
5DP

<65&3

��� 5DMDPSHW 5HGG\��6KUL�3�9�
0LGKXQ

<65&3

��� 6ULNDNXODP 5DP�0RKDQ�1DLGX�
6KUL�.LQMDUDSX

7'3

��� 7LUXSDWL��6&� *XUXPRRUWK\��6KUL
0DGGLOD

<65&3

��� 9LMD\DZDGD .HVLQHQL��6KUL�6ULQLYDV 7'3
��� 9LVDNKDSDWQDP 6DW\DQDUD\DQD��6KUL�0�

9��9�
<65&3

��� 9L]LDQDJDUDP %HOODQD��6KUL�&KDQGUD
6HNKDU

<65&3

$581$&+$/�35$'(6+����
��� $UXQDFKDO�(DVW *DR��6KUL�7DSLU %-3
��� $UXQDFKDO�:HVW 5LMLMX��6KUL�.LUHQ %-3
$66$0�����
��� 'KXEUL $MPDO��0DXODQD

%DGUXGGLQ
$,8')

��� /DNKLPSXU %DUXDK��6KUL�3UDGDQ %-3
��� $XWRQRPRXV�'LVWULFW

�67�
%H\��6KUL�+RUHQ�6LQJ %-3

��� 1DZJRQJ %RUGRORL��6KUL�3UDG\XW ,1&
��� 7H]SXU 'DV��6KUL�3DOODE

/RFKDQ
%-3
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6�
1R� 6WDWH�&RQVWLWXHQF\ 1DPH�RI�WKH�0HPEHU 3DUW\�*URXS

��� 0DQJDOGRL 'LOLS��6KUL�6DLNLD %-3
��� .DOLDERU *RJRL��6KUL�*DXUDY ,1&
��� -RUKDW *RJRL��6KUL�7RSRQ

.XPDU
%-3

��� %DUSHWD .KDOHTXH��6KUL�$EGXO ,1&
��� .DULPJDQM��6&� 0DOODK��6KUL�.ULSDQDWK %-3
��� *DXKDWL 2MD��6PW��4XHHQ %-3
��� 6LOFKDU 5R\��'U��5DMGHHS %-3
��� .RNUDMKDU��67� 6DUDQLD��6KUL�1DED

�+LUD��.XPDU
,1'

��� 'LEUXJDUK 7HOL��6KUL�5DPHVZDU %-3
%,+$5�����
��� %X[DU &KRXEH\��6KUL�$VKZLQL

.XPDU
%-3

��� 6KHRKDU 'HYL��6PW��5DPD %-3
��� 9DLVKDOL 'HYL��6PW��9HHQD /-63
��� .DWLKDU *RVZDPL��6KUL�'XODO

&KDQGUD
-'�8�

��� 3DVFKLP�&KDPSDUDQ -DLVZDO��'U��6DQMD\ %-3
��� .LVKDQJDQM -DZHG��'U��0RKDPPDG ,1&
��� .KDJDULD .DLVHU��&KRXGKDU\

0HKERRE�$OL
/-63

��� 6XSDXO .DPDLW��6KUL�'LOHVKZDU -'�8�
��� 1DODQGD .XPDU��6KUL

.DXVKDOHQGUD
-'�8�

��� 3XUQLD .XPDU��6KUL�6DQWRVK -'�8�
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6�
1R� 6WDWH�&RQVWLWXHQF\ 1DPH�RI�WKH�0HPEHU 3DUW\�*URXS

��� *D\D��6&� .XPDU��6KUL�9LMD\ -'�8�
��� 9DOPLNL�1DJDU .XPDU��6KUL�6XQLO -'�8�
��� %KDJDOSXU 0DQGDO��6KUL�$MD\

.XPDU
-'�8�

��� -KDQMKDUSXU 0DQGDO��6KUL�5DPSULW -'�8�
��� 0X]DIIDUSXU 1LVKDG��6KUL�$MD\ %-3
��� +DMLSXU��6&� 3DUDV��6KUL�3DVKXSDWL

.XPDU
/-63

��� 6DVDUDP��6&� 3DVZDQ��6KUL�&KKHGL %-3
��� -DPXL��6&� 3DVZDQ��6KUL�&KLUDJ /-63
��� -DKDQDEDG 3UDVDG��6KUL

&KDQGHVKZDU
-'�8�

��� 3DWQD�6DKLE 3UDVDG��6KUL�5DYL
6KDQNDU

%-3

��� 6DPDVWLSXU��6&� 5DM��6KUL�3ULQFH /-63
��� 8MLDUSXU 5DL��6KUL�1LW\DQDQG %-3
��� 6DUDQ 5XG\��6KUL�5DMLY�3UDWDS %-3
��� 'DUEKDQJD 7KDNXU��6KUL�*RSDO�-HH %-3
��� 0DKDUDMJDQM 6LJULZDO��6KUL�-DQDUGDQ

6LQJK
%-3

��� 1DZDGD 6LQJK��6KUL�&KDQGDQ /-63
��� %HJXVDUDL 6LQJK��6KUL�*LULUDM %-3
��� 6LZDQ 6LQJK��6PW��.DYLWD -'�8�
��� .DUDNDW 6LQJK��6KUL�0DKDEDOL -'�8�
��� $UDULD 6LQJK��6KUL�3UDGHHS

.XPDU
%-3
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6�
1R� 6WDWH�&RQVWLWXHQF\ 1DPH�RI�WKH�0HPEHU 3DUW\�*URXS

��� 3XUYL�&KDPSDUDQ 6LQJK��6KUL�5DGKD
0RKDQ

%-3

��� $UUDK 6LQJK��6KUL�5DM�.XPDU %-3
��� 0XQJHU 6LQJK��6KUL�5DMLY

5DQMDQ��/DODQ�
-'�8�

��� $XUDQJDEDG 6LQJK��6KUL�6XVKLO
.XPDU

%-3

��� *RSDOJDQM��6&� 6XPDQ��'U��$ORN�.XPDU -'�8�
��� 6LWDPDUKL 3LQWX��6KUL�6XQLO�.XPDU -'�8�
��� 0DGKXEDQL <DGDY��6KUL�$VKRN

.XPDU
%-3

��� 0DGKHSXUD <DGDY��6KUL�'LQHVK
&KDQGUD

-'�8�

��� %DQND <DGDY��6KUL�*LULGKDUL -'�8�
��� 3DWDOLSXWUD <DGDY��6KUL�5DP�.ULSDO %-3
&++$77,6*$5+�����
��� -DQMJLU�&KDPSD�6&�

$MJDOOH\��6KUL
*XKDUDP

%-3

��� 'XUJ %DJKHO��6KUL�9LMD\ %-3
��� %DVWDU��67� %DLM��6KUL�'HHSDN ,1&
��� .RUED 0DKDQW��6PW��-\RWVQD

&KDUDQGDV
,1&

��� .DQNHU��67� 0DQGDYL��6KUL�0RKDQ %-3
��� 5DMQDQGJDRQ 3DQGH\��6KUL�6DQWRVK %-3
��� 0DKDVDPXQG 6DKX��6KUL�&KXQQL�/DO %-3
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6�
1R� 6WDWH�&RQVWLWXHQF\ 1DPH�RI�WKH�0HPEHU 3DUW\�*URXS

��� 5DLJDUK��67� 6DL��6PW��*RPDWL %-3
��� %LODVSXU 6DR��6KUL�$UXQ %-3
��� 6XUJXMD��67� 6DUXWD��6PW��5HQXND

6LQJK
%-3

��� 5DLSXU 6RQL��6KUL�6XQLO�.XPDU %-3
*2$����
��� 1RUWK�*RD 1DLN��6KUL�6KULSDG

<HVVR
%-3

��� 6RXWK�*RD 6DUGLQKD��6KUL
)UDQFLVFR�&RVPH

,1&

*8-$5$7�����
��� 'DKRG��67� %KDEKRU��6KUL

-DVZDQWVLQK
6XPDQEKDL

%-3

��� 9DGRGDUD %KDWW��6PW��5DQMDQEHQ
'KDQDQMD\

%-3

��� .KHGD &KDXKDQ��6KUL
'HYXVLQK�-HVLQJEKDL

%-3

��� .DFKFKK��6&� &KDYGD��6KUL�9LQRG %-3
��� -XQDJDGK &KXGDVDPD��6KUL

5DMHVKEKDL�1DUDQEKDL
%-3

���� 3DWDQ 'DEKL��6KUL�%KDUDWVLQKML
6KDQNDUML

%-3

���� 3RUEDQGDU 'KDGXN��6KUL
5DPHVKEKDL�/DYMLEKDL

%-3

���� 6XUDW -DUGRVK��6PW�
'DUVKDQD�9LNUDP

%-3
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6�
1R� 6WDWH�&RQVWLWXHQF\ 1DPH�RI�WKH�0HPEHU 3DUW\�*URXS

���� $PUHOL .DFKKDGL\D��6KUL
1DUDQEKDL�%KLNKDEKDL

%-3

���� 5DMNRW .XQGDUL\D��6KUL
0RKDQEKDL�.DO\DQML

%-3

���� -DPQDJDU 0DDGDP��6PW�
3RRQDPEHQ�+HPDWEKDL

%-3

���� 6XUHQGUDQDJDU 0XQMSDUD��'U�
0DKHQGUDEKDL�.DOXEKDL

%-3

���� $KPHGDEDG�(DVW 3DWHO��6KUL
+DVPXNKEKDL
6RPDEKDL

%-3

���� 9DOVDG��67� 3DWHO��'U��.�&� %-3
���� $QDQG 3DWHO��6KUL�0LWHVK

5DPHVKEKDL
%-3

���� %DQDVNDQWKD 3DWHO��6KUL�3DUEDWEKDL
6DYDEKDL

%-3

���� 0DKHVDQD 3DWHO��6PW��6KDUGDEHQ
$QLO�.XPDU

%-3

���� 1DYVDUL 3DWLO��6KUL�&�5� %-3
���� 6DEDUNDQWKD 5DWKRG��6KUL�'LSVLQK

6KDQNDUVLQK
%-3

���� 3DQFKPDKDO 5DWKRG��6KUL�5DWDQVLQK
0DJDQVLQK

%-3

���� &KKRWD�8GDLSXU��67� 5DWKYD��6PW��*LWDEHQ
9DMHVLQJEKDL

%-3

���� *DQGKLQDJDU 6KDK��6KUL�$PLW�$QLO
&KDQGUD

%-3
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6�
1R� 6WDWH�&RQVWLWXHQF\ 1DPH�RI�WKH�0HPEHU 3DUW\�*URXS

���� %KDYQDJDU 6KL\DO��'U��%KDUDWLEHQ
'KLUXEKDL

%-3

���� $KPHGDEDG�:HVW
�6&�

6RODQNL��'U���3URI���.LULW
3UHPMLEKDL

%-3

���� %KDUXFK 9DVDYD��6KUL
0DQVXNKEKDL
'KDQMLEKDL

%-3

���� %DUGROL��67� 9DVDYD��6KUL
3UDEKXEKDL�1DJDUEKDL

%-3

+$5<$1$�����
���� .DUQDO %KDWLD��6KUL�6DQMD\ %-3
���� %KLZDQL�

0DKHQGUDJDUK
6LQJK��6KUL�'KDUDPELU %-3

���� 6LUVD��6&� 'XJJDO��6PW��6XQLWD %-3
���� )DULGDEDG *XUMDU��6KUL�.ULVKDQ�3DO %-3
���� $PEDOD��6&� .DWDULD��6KUL�5DWWDQ�/DO %-3
���� 6RQLSDW .DXVKLN��6KUL�5DPHVK

&KDQGHU
%-3

���� *XUJDRQ 5DR��6KUL�,QGHUMLW�6LQJK %-3
���� 5RKWDN 6KDUPD��'U��$UYLQG

.XPDU
%-3

���� +LVDU 6LQJK��6KUL�%ULMHQGUD %-3
���� .XUXNVKHWUD 6LQJK��6KUL�1D\DE %-3
+,0$&+$/�35$'(6+����
���� .DQJUD .DSRRU��6KUL�.LVKDQ %-3
���� 6KLPOD��6&� .DVK\DS��6KUL�6XUHVK

.XPDU
%-3
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6�
1R� 6WDWH�&RQVWLWXHQF\ 1DPH�RI�WKH�0HPEHU 3DUW\�*URXS

���� 0DQGL 6LQJK��6PW��3UDWLEKD ,1&
���� +DPLUSXU 7KDNXU��6KUL�$QXUDJ

6LQJK
%-3

-+$5.+$1'�����
���� /RKDUGDJD��67� %KDJDW��6KUL�6XGDUVKDQ %-3
���� *LULGLK &KRXGKDU\��6KUL

&KDQGUD�3UDNDVK
$-68

���� *RGGD 'XEH\��'U��1LVKLNDQW %-3
���� 5DMPDKDO��67� +DQVGDN��6KUL�9LMD\

.XPDU
-00

���� 6LQJKEKXP��67� .RUD��6PW��*HHWD ,1&
���� -DPVKHGSXU 0DKDWR��6KUL�%LG\XW

%DUDQ
%-3

���� .RGDUPD 'HYL��6PW��$QQSXUQD %-3
���� .KXQWL��67� 0XQGD��6KUL�$UMXQ %-3
���� 3DODPX��6&� 5DP��6KUL�9LVKQX�'D\DO %-3
���� 5DQFKL 6HWK��6KUL�6DQMD\ %-3
���� 'KDQEDG 6LQJK��6KUL�3DVKXSDWL

1DWK
%-3

���� &KDWUD 6LQJK��6KUL�6XQLO�.XPDU %-3
���� +D]DULEDJK 6LQKD��6KUL�-D\DQW %-3
���� 'XPND��67� 6RUHQ��6KUL�6XQLO %-3
.$51$7$.$�����
���� &KLWUDGXUJD��6&� $EEDLDK��6KUL�1DUD\DQD

6ZDP\
%-3
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6�
1R� 6WDWH�&RQVWLWXHQF\ 1DPH�RI�WKH�0HPEHU 3DUW\�*URXS

���� 0DQG\D $PEDUHHVK��6PW�
6XPDODWKD

,1'�

���� %HOJDXP $QJDGL��6PW��0DQJDO
6XUHVK

%-3

���� &KLNNEDOODSXU %�1���6KUL�%DFKH
*RZGD

%-3

���� 7XPNXU %DVDYDUDM��6KUL
*DQJDVDQGUD�6LGGDSSD

%-3

���� %DJDONRW *DGGLJRXGDU��6KUL
3DUYDWDJRXGD
&KDQGDQDJRXGD

%-3

���� %DQJDORUH�1RUWK *RZGD��6KUL�'�9�
6DGDQDQGD

%-3

���� 8WWDUD�.DQQDGD +HJGH��6KUL
$QDQWNXPDU

%-3

���� *XOEDUJD��6&� -DGKDY��'U��8PHVK�*� %-3
���� %LMDSXU��6&� -LJDMLQDJL��6KUL�5DPHVK

&KDQGDSSD
%-3

���� &KLNNRGL -ROOH��6KUL�$QQDVDKHE
6KDQNDU

%-3

���� 'KDUZDG -RVKL��6KUL�3UDOKDG
9HQNDWHVK

%-3

���� .RSSDO .DUDGL��6KUL�6DQJDQQD
$PDUDSSD

%-3

���� 8GXSL�&KLNPDJDOXU .DUDQGODMH��.P�
6KREKD

%-3

���� 'DNVKLQD�.DQQDGD .DWHHO��6KUL�1DOLQ
.XPDU

%-3
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���� %LGDU .KXED��6KUL�%KDJZDQWK %-3
���� %DQJDORUH�&HQWUDO 0RKDQ��6KUL�3�&� %-3
���� .RODU��6&� 0XQLVZDP\��6KUL�6� %-3
���� 5DLFKXU��67� 1DLN��6KUL�5DMD

$PDUHVKZDUD
%-3

���� &KDPUDMDQDJDU��6&� 3UDVDG��6KUL�9�
6UHHQLYDVD

%-3

���� 6KLPRJD 5DJKDYHQGUD��6KUL�%�<� %-3
���� +DVVDQ 5HYDQQD��6KUL�3UDMZDO -'��6�
���� 'DYDQDJHUH 6LGGHVKZDUD��6KUL

*RZGDU
0DOOLNDUMXQDSSD

%-3

���� 0\VRUH 6LPKD��6KUL�3UDWKDS %-3
���� %DQJDORUH�5XUDO 6XUHVK��6KUL

'RGGDDODKDOOL
.HPSHJRZGD

,1&

���� %DQJDORUH�6RXWK 6XU\D��6KUL�/�6��7HMDVYL %-3
���� +DYHUL 8GDVL��6KUL�6KLYNXPDU

&KDQDEDVDSSD
%-3

���� %HOODU\��67� <��6KUL�'HYHQGUDSSD %-3
.(5$/$�����
���� 3DWKDQDPWKLWWD $QWRQ\��6KUL�$QWR ,1&
���� $ODSSX]KD $ULII��$GY��$EGXO�0DMHHG &3,�0�
���� 3RQQDQL %DVKHHU��6KUL�(��7�

0RKDPPHG
,80/

���� &KDODNXG\ %HQQ\��6KUL�%HKDQDQ ,1&
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���� .RWWD\DP &KD]KLNDGDQ��6KUL
7KRPDV

.&�0�

���� (UQDNXODP (GHQ��6KUL�+LEL ,1&
���� :D\DQDG *DQGKL��6KUL�5DKXO ,1&
���� $ODWKXU��6&� +DULGDV��0V��5DP\D ,1&
���� 0DYHOLNNDUD��6&� .RGLNXQQLO��6KUL�6XUHVK ,1&
���� ,GXNNL .XULDNRVH��$GY��'HDQ ,1&
���� 9DGDNDUD 0XUDOHHGKDUDQ��6KUL�.� ,1&
���� 0DODSSXUDP 6DPDGDQL��'U��0�3�

$EGXVVDPPDG
,80/

���� $WWLQJDO 3UDNDVK��$GY��$GRRU ,1&
���� 7KULVVXU 3UDWKDSDQ��6KUL�7�1� ,1&
���� .ROODP 3UHPDFKDQGUDQ��6KUL

1�.�
563

���� .R]KLNRGH 5DJKDYDQ��6KUL�0�.� ,1&
���� .DQQXU 6XGKDNDUDQ��6KUL

.XPEDNXGL
,1&

���� 7KLUXYDQDQWKDSXUDP 7KDURRU��'U��6KDVKL ,1&
���� .DVDUDJRG 8QQLWKDQ��6KUL

5DMPRKDQ
,1&

���� 3DODNNDG 6UHHNDQGDQ��6KUL�9�.� ,1&
0$'+<$�35$'(6+�����
���� 9LGLVKD %KDUJDYD��6KUL

5DPDNDQW
%-3

���� %DODJKDW %LVHQ��'U��'KDO�6LQJK %-3
���� .KDQGZD 3DWLO��6KUL�*\DQHVKZDU %-3
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���� 5DWODP��67� 'DPRU��6KUL�*XPDQ
6LQJK

%-3

���� 'KDU��67� 'DUEDU��6KUL�&KKDWDU
6LQJK

%-3

���� 8MMDLQ��6&� )LURML\D��6KUL�$QLO %-3
���� 0DQGVRXU *XSWD��6KUL�6XGKHHU %-3
���� 0DQGOD��67� .XODVWH��6KUL�)DJJDQ

6LQJK
%-3

���� 7LNDPJDUK��6&� .XPDU��'U��9LUHQGUD %-3
���� ,QGRUH /DOZDQL��6KUL�6KDQNDU %-3
���� 5HZD 0LVKUD��6KUL�-DQDUGDQ %-3
���� 5DMJDUK 1DJDU��6KUL�5RGPDO %-3
���� &KKLQGZDUD 1DWK��6KUL�1DNXO�.� ,1&
���� .KDUJRQH��67� 3DWHO��6KUL�*DMHQGUD

6LQJK
%-3

���� 'DPRK 3DWHO��6KUL�3UDKODG
6LQJK

%-3

���� 6LGKL 3DWKDN��6PW��5LWL %-3
���� %KLQG��6&� 5D\��6PW��6DQGK\D %-3
���� .KDMXUDKR 6KDUPD��6KUL�9LVKQX

'XWW
%-3

���� *ZDOLRU 6KHMZDONDU��6KUL�9LYHN
1DUD\DQ

%-3

���� 6DWQD 6LQJK��6KUL�*DQHVK %-3
���� 6KDKGRO��67� 6LQJK��6PW��+LPDGUL %-3
���� 6DJDU 6LQJK��6KUL�5DMEDKDGXU %-3
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���� -DEDOSXU 6LQJK��6KUL�5DNHVK %-3
���� +RVKDQJDEDG 6LQJK��6KUL�8GD\

3UDWDS
%-3

���� 'HZDV��6&� 6RODQN\��6KUL�0DKHQGUD
6LQJK

%-3

���� %KRSDO 7KDNXU��6DGKYL�3UDJ\D
6LQJK

%-3

���� 0RUHQD 7RPDU��6KUL�1DUHQGUD
6LQJK

%-3

���� %HWXO��67� 8LNH\��6KUL�'XUJD�'DV %-3
���� *XQD <DGDY��'U��.ULVKQD�3DO

6LQJK
%-3

0$+$5$6+75$�����
���� 3XQH %DSDW��6KUL�*LULVK

%KDOFKDQGUD
%-3

���� 0DYDO %DUQH��6KUL�6KULUDQJ
$SSD

66

���� 'KXOH %KDPUH��'U��6XEKDVK
5DPUDR

%-3

���� <DYDWPDO�:DVKLP *DZDOL��3DWLO���0V�
%KDYDQD

66

���� 1DQGHG &KLNKDOLNDU��6KUL
3UDWDSUDR�*RYLQGUDR
3DWLO

%-3

���� -DOQD 'DQYH��6KUL�5DRVDKHE
'DGDUDR

%-3

���� &KDQGUDSXU 'KDQRUNDU��6KUL
%DOXEKDX�1DUD\DQUDR

,1&
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���� $NROD 'KRWUH��6KUL�6DQMD\
6KDPUDR

%-3

���� 1DJSXU *DGNDUL��6KUL�1LWLQ
-DLUDP

%-3

���� 1DQGXUEDU��67� *DYLW��'U��+HHQD
9LMD\NXPDU

%-3

���� 3DOJKDU��67� *DYLW��6KUL�5DMHQGUD
'KHG\D

66

���� 1DVKLN *RGVH��6KUL�+HPDQW
7XNDUDP

66

���� %XOGKDQD -DGKDY��6KUL�3UDWDSUDR 66
���� 3DUEKDQL -DGKDY��6KUL�6DQMD\

+DULEKDX
66

���� 5DYHU .KDGVH��6PW��5DNVKD
1LNKLO

%-3

���� 0XPEDL�1RUWK�:HVW .LUWLNDU��6KUL�*DMDQDQ
&KDQGUDNDQW

66

���� 6KLUXU .ROKH��'U��$PRO
5DPVLQJ

1&3

���� 0XPEDL�1RUWK�(DVW .RWDN��6KUL�0DQRM
.LVKRUEKDL

%-3

���� 6KLUGL��6&� /RNKDQGH��6KUL
6DGDVKLY�.LVDQ

66

���� 6RODSXU��6&� 0DKDVZDPLML��'U�
-DLVLGGHVKZDU
6KLYDFKDU\D

%-3

���� .ROKDSXU 0DQGOLN��6KUL�6DQMD\
6DGDVKLYUDR

66
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���� %KDQGDUD�*RQGL\D 0HQGKH��6KUL�6XQLO
%DEXUDR

%-3

���� %HHG 0XQGH��'U��3ULWDP
*RSLQDWK�5DR

%-3

���� 0DGKD 1DLN�1LPEDONDU��6KUL
5DQMHHWVLQKD�+LQGXUDR

%-3

���� *DGFKLUROL�&KLPXU
�67�

1HWH��6KUL�$VKRN
0DKDGHRUDR

%-3

���� +LQJROL 3DWLO��6KUL�+HPDQW
6KULUDP

66

���� %KLZDQGL 3DWLO��6KUL�.DSLO
0RUHVKZDU

%-3

���� 6DQJOL 3DWLO��6KUL�6DQMD\
�.DND��5DPFKDQGUD

%-3

���� 6DWDUD 3DWLO��6KUL�6KULQLZDV
'DGDVDKHE

1&3

���� -DOJDRQ 3DWLO��6KUL�8QPHVK
%KDL\\DVDKHE

%-3

���� 'LQGRUL��67� 3DZDU��'U��%KDUWL�3UDYLQ %-3
���� 2VPDQDEDG 5DMHQLPEDONDU��6KUL

2PSUDNDVK�%KXSDOVLQK
�DOLDV�3DZDQ�

66

���� $PUDYDWL��6&� 5DQD��6PW�1DYQHHW
5DYL

,1'�

���� 5DWQDJLUL�6LQGKXGXUJ 5DXW��6KUL�9LQD\DN
%KDXUDR

66

���� 0XPEDL�6RXWK 6DZDQW��6KUL�$UYLQG
*DQSDW

66
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���� 0XPEDL�1RUWK 6KHWW\��6KUL�*RSDO
&KLQD\\D

%-3

���� .DO\DQ 6KLQGH��'U��6KULNDQW
(NQDWK

66

���� /DWXU��6&� 6KUDQJDUH��6KUL
6XGKDNDU�7XNDUDP

%-3

���� +DWNDQDQJOH 0DQH��6KUL
'KDLU\DVKHHO
6DPEKDMLUDR

66

���� 0XPEDL�6RXWK�
&HQWUDO

6KHZDOH��6KUL�5DKXO
5DPHVK

66

���� $XUDQJDEDG -DOHHO��6KUL�6\HG�,PWLD] $,0,0
���� %DUDPDWL 6XOH��6PW��6XSUL\D

6DGDQDQG
1&3

���� :DUGKD 7DGDV��6KUL�5DPGDV
&KDQGUDEKDQML

%-3

���� 5DLJDG 7DWNDUH��6KUL�6XQLO
'DWWDWUD\

1&3

���� 5DPWHN��6&� 7XPDQH��6KUL�.UXSDO
%DODML

66

���� 0XPEDL�1RUWK�
&HQWUDO

0DKDMDQ��6PW��3RRQDP
3UDPRG

%-3

���� 7KDQH 9LFKDUH��6KUL�5DMDQ
%DEXUDR

66

���� $KPHGQDJDU 9LNKHSDWLO��'U��6XMD\
5DGKDNULVKQD

%-3

0$1,385����
���� 2XWHU�0DQLSXU��67� 3IR]H��'U��/RUKR�6� 13)
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���� ,QQHU�0DQLSXU 5DMNXPDU��'U��5DQMDQ
6LQJK

%-3

0(*+$/$<$����
���� 6KLOORQJ��67� 3DOD��6KUL�9LQFHQW�+� ,1&
���� 7XUD��67� 6DQJPD��.XP��$JDWKD

.�
133

0,=25$0����
���� 0L]RUDP��67� /DOURVDQJD��6KUL�&� 01)
1$*$/$1'����
���� 1DJDODQG <HSWKRPL��6KUL�7RNKHKR 1'33
2',6+$�����
���� $VND %LVR\L��6PW��3UDPLOD %-'
���� 6DPEDOSXU 'HE��6KUL�1LWHVK�*DQJD %-3
���� &XWWDFN 0DKWDE��6KUL

%KDUWUXKDUL
%-'

���� 1DEDUDQJSXU��67� 0DMKL��6KUL�5DPHVK
&KDQGUD

%-'

���� -DJDWVLQJKSXU��6&� 0DOOLFN���'U���6PW�
5DMDVKUHH

%-'

���� %KDGUDN��6&� 0DQGDO��6PW��0DQMXODWD %-'
���� 3XUL 0LVUD��6KUL�3LQDNL %-'
���� .HQGUDSDUD 0RKDQW\��6KUL�$QXEKDY %-'
���� .HRQMKDU��67� 0XUPX��0V��&KDQGUDQL %-'
���� 6XQGDUJDUK��67� 2UDP��6KUL�-XDO %-3
���� .DODKDQGL 3DQGD��6KUL�%DVDQWD

.XPDU
%-3
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���� %DODVRUH 6DUDQJL��6KUL�3UDWDS
&KDQGUD

%-3

���� %DUJDUK 3XMDUL��6KUL�6XUHVK
.XPDU

%-3

���� 'KHQNDQDO 6DKRR��6KUL�0DKHVK %-'
���� %HUKDPSXU 6DKX��6KUL�&KDQGUD

6HNKDU
%-'

���� .DQGKDPDO 6DPDQWD��6KUL
$FK\XWDQDQGD

%-'

���� %KXEDQHVZDU 6DUDQJL��6PW��$SDUDMLWD %-3
���� -DMSXU��6&� 6HWKL��6PW��6DUPLVWKD %-'
���� %RODQJLU 6LQJK�'HR��6PW�

6DQJHHWD�.XPDUL
%-3

���� 0D\XUEKDQM��67� 7XGX��6KUL�%LVKZHVZDU %-3
���� .RUDSXW��67� 8ODND��6KUL�6DSWDJLUL

6DQNDU
,1&

381-$%�����
���� $PULWVDU $XMOD��6KUL�*XUMHHW

6LQJK
,1&

���� %DWKLQGD %DGDO��6PW��+DUVLPUDW
.DXU

6$'

���� )HUR]SXU %DGDO��6KUL�6XNKELU
6LQJK

6$'

���� -DODQGKDU��6&� &KDXGKDU\��6KUL
6DQWRNK�6LQJK

,1&

���� *XUGDVSXU 'HRO��6KUL�6XQQ\ %-3
���� .KDGRRU�6DKLE *LOO��6KUL�-DVELU�6LQJK ,1&
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���� 3DWLDOD .DXU��6PW��3UHQHHW ,1&
���� 6DQJUXU 0DQQ��6KUL�%KDJZDQW $$3
���� +RVKLDUSXU��6&� 3DUNDVK��6KUL�6RP %-3
���� )DULGNRW��6&� 6DGLTXH��0RKDPPDG ,1&
���� )DWHKJDUK�6DKLE

�6&�
6LQJK��'U��$PDU ,1&

���� /XGKLDQD 6LQJK��6KUL�5DYQHHW ,1&
���� $QDQGSXU�6DKLE 7HZDUL��6KUL�0DQLVK ,1&
5$-$67+$1�����
���� %KLOZDUD %DKHULD��6KUL�6XEKDVK

&KDQGUD
%-3

���� 1DJDXU %HQLZDO��6KUL�+DQXPDQ 5/3
���� $MPHU &KDXGKDU\��6KUL

%KDJLUDWK
%-3

���� .RWD %LUOD��6KUL�2P %-3
���� -DLSXU %RKUD��6KUL�5DPFKDUDQ %-3
���� 3DOL &KDXGKDU\��6KUL�3�3� %-3
���� *DQJDQDJDU��6&� &KDXKDQ��6KUL�1LKDO

&KDQG
%-3

���� %DUPHU &KRXGKDU\��6KUL
.DLODVK

%-3

���� 7RQN�6DZDL
0DGKRSXU

-DXQDSXULD��6KUL
6XNKELU�6LQJK

%-3

���� &KLWWRUJDUK -RVKL��6KUL�&KDQGUD
3UDNDVK

%-3

���� &KXUX .DVZDQ��6KUL�5DKXO %-3
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���� %DQVZDUD��67� .DWDUD��6KUL�.DQDNPDO %-3
���� %KDUDWSXU��6&� .ROL��6PW��5DQMHHWD %-3
���� -KXQMKXQX .XPDU��6KUL�1DUHQGUD %-3
���� 5DMVDPDQG .XPDUL��0V��'L\D %-3
���� 8GDLSXU��67� 0HHQD��6KUL�$UMXQODO %-3
���� 'DXVD��67� 0HHQD��6PW��-DVNDXU %-3
���� %LNDQHU��6&� 0HJKZDO��6KUL�$UMXQ

5DP
%-3

���� $OZDU 1DWK��6KUL�%DODN %-3
���� -DORUH 3DWHO��6KUL�'HYML

0DQVLQJUDP
%-3

���� .DUDXOL�'KROSXU��6&� 5DMRULD��'U��0DQRM %-3
���� -DLSXU�5XUDO 5DWKRUH��&RO�

5DM\DYDUGKDQ�6LQJK
%-3

���� 6LNDU 6DUDVZDWL��6KUL
6XPHGKDQDQG

%-3

���� -RGKSXU 6KHNKDZDW��6KUL
*DMHQGUD�6LQJK

%-3

���� -KDODZDU�%DUDQ 6LQJK��6KUL�'XVK\DQW %-3
6,..,0����
���� 6LNNLP 6XEED��6KUL�,QGUD�+DQJ 6.0
7$0,/�1$'8�����
���� 9HOORUH $QDQG��6KUL�'��0�

.DWKLU
'0.

���� 7LUXYDQQDPDODL $QQDGXUDL��6KUL�&�1� '0.
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���� 6ULSHUXPEXGXU %DDOX��6KUL�7KDOLNNRWWDL
5DMXWKHYDU

'0.

���� .ULVKQDJLUL &KHOODNXPDU��'U��$� ,1&
���� 6LYDJDQJD &KLGDPEDUDP��6KUL

.DUWL�3�
,1&

���� 1DPDNNDO &KLQUDM��6KUL�$�.�3� '0.
���� 'KDUPDSXUL 'U��'19�6HQWKLONXPDU

6�
'0.

���� &KHQQDL�6RXWK 'U��7��6XPDWK\
7KDQJDSDQGLDQ

'0.

���� (URGH *DQHVKDPXUWKL��6KUL�$� '0.
���� 7LUXQHOYHOL *QDQDWKLUDYLDP��6KUL�6� '0.
���� $UDNNRQDP -DJDWKUDNVKDNDQ��6KUL

6�
'0.

���� 7LUXYDOOXU��6&� -D\DNXPDU��'U��.� ,1&
���� .DUXU -RWKL�0DQL��0V��6� ,1&
���� 5DPDQDWKDSXUDP .DQL��6KUL�.��1DYDV ,80/
���� &KHQQDL�1RUWK .DODQLGKL��'U�

9HHUDVZDP\
'0.

���� 7KRRWKXNNXGL .DUXQDQLGKL��6PW�
.DQLPR]KL

'0.

���� 7HQNDVL��6&� .XPDU��6KUL�'KDQXVK
0�

'0.

���� &KHQQDL�&HQWUDO 0DUDQ��7KLUX�'D\DQLGKL '0.
���� &RLPEDWRUH 1DWDUDMDQ��6KUL�3�5� &3,�0�
���� 3HUDPEDOXU 3DDULYHQGKDU��'U��7�5� '0.
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���� 7KDQMDYXU 3DODQLPDQLFNDP��6KUL
6�6�

'0.

���� 6DOHP 3DUWKLEDQ��6KUL�6�5� '0.
���� .DOODNXULFKL 3RQ��6KUL�*DXWKDP

6LJDPDQL
'0.

���� 1LOJLULV��6&� 5DMD��6KUL�$QGLPXWKX '0.
���� 0D\LODGXWKXUDL 5DPDOLQJDP��6KUL�6� '0.
���� &XGGDORUH 5DPHVK��6KUL�7�5�9�6� '0.
���� 7KHQL 5DYHHQGUDQDWK�.XPDU�

6KUL�3�
$,$'0.

���� 9LOXSSXUDP��6&� 5DYLNXPDU��6KUL�'� '0.
���� .DQFKHHSXUDP��6&� 6HOYDP��6KUL�*DQHVDQ '0.
���� 1DJDSDWWLQDP��6&� 6HOYDUDM��6KUL�0� &3,
���� 3ROODFKL 6XQGDUDP��6KUL�.�

6KDQPXJD
'0.

���� 7LUXSSXU 6XEEDUD\DQ��6KUL�.� &3,
���� 9LUXGKXQDJDU 7DJRUH��6KUL�0DQLFNDP ,1&
���� 7LUXFKLUDSSDOOL 7KLUXQDYXNNDUDVDU��6KUL

6X�
,1&

���� &KLGDPEDUDP��6&� 7KLUXPDDYDODYDQ��'U�
7KRONDSSL\DQ

9&.

���� .DQQL\DNXPDUL 9LMD\DNXPDU��9LMD\
9DVDQW��6KUL

,1&

���� 'LQGLJXO 9HOXVDP\��6KUL�3� '0.
���� 0DGXUDL 9HQNDWHVDQ��6KUL�6� &3,�0�
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���� $UDQL 9LVKQX�3UDVDG��'U�
0�.�

,1&

7(/$1*$1$�����
���� .DULPQDJDU %DQGL��6KUL�6DQMD\

.XPDU
%-3

���� 3HGGDSDOOH��6&� %RUODNXQWD��6KUL
9HQNDWHVK�1HWKD

756

���� 1L]DPDEDG 'KDUPDSXUL��6KUL
$UYLQG

%-3

���� 6HFXQGHUDEDG *DQJDSXUDP��6KUL
.LVKDQ�5HGG\

%-3

���� 0DKDEXEDEDG��67� 0DORWK��6PW��.DYLWKD 756
���� +\GHUDEDG 2ZDLVL��6KUL�$VDGXGGLQ $,0,0
���� :DUDQJDO��6&� 3DVXQRRUL��6KUL

'D\DNDU
756

���� =DKLUDEDG 3DWLO��6KUL�%KHHPUDR
%DVZDQWKUDR

756

���� 1DJDUNXUQRRO��6&� 3RWKXJDQWL��6KUL
5DPXOX

756

���� .KDPPDP 5DR��6KUL�1DPD
1DJHVZDUD

756

���� $GLODEDG��67� 5DR��6KUL�6R\DP�%DEX %-3
���� 0DONDMJLUL 5HGG\��6KUL�$QXPXOD

5HYDQWK
,1&

���� &KHYHOOD 5HGG\��'U��*DGGDP
5DQMLWK

756

���� %KRQJLU 5HGG\��6KUL�.RPDWL
5HGG\�9HQNDW

,1&
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���� 0HGDN 5HGG\��6KUL�.RWKD
3UDEKDNDU

756

���� 0DKDEXEQDJDU 5HGG\��6KUL�0DQQH
6ULQLYDV

756

���� 1DOJRQGD 5HGG\��6KUL�8WWDP
.XPDU�1DODPDGD

,1&

75,385$����
���� 7ULSXUD�:HVW %KRXPLN��0V��3UDWLPD %-3
���� 7ULSXUD�(DVW��67� 7ULSXUD��6KUL�5HEDWL %-3
877$5�35$'(6+�����
���� 0HHUXW $JUDZDO��6KUL�5DMHQGUD %-3
���� *KD]LSXU $QVDUL��6KUL�$I]DO %63
���� /DOJDQM��6&� $]DG��6PW��6DQJHHWD %63
���� $JUD��6&� %DJKHO��3URI��6�3�

6LQJK
%-3

���� 0X]DIIDUQDJDU %DO\DQ��'U��6DQMHHY
.XPDU

%-3

���� 6DPEKDO %DUT��6KUL�6KDILTXU
5DKPDQ

63

���� 0DFKKOLVKDKU��6&� %KRODQDWK��%�3��6DURM��
6KUL

%-3

���� )DWHKSXU�6LNUL &KDKDU��6KUL�5DMNXPDU %-3
���� +DPLUSXU &KDQGHO��.XQZDU

3XVKSHQGUD�6LQJK
%-3

���� 1DJLQD��6&� &KDQGUD��6KUL�*LULVK %63
���� .DLUDQD &KDXGKDU\��6KUL

3UDGHHS�.XPDU
%-3
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���� 0DKDUDMJDQM &KRZGKDU\��6KUL
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%-3

���� +DWKUDV��6&� 'LOHU��6KUL�5DMYHHU %-3
���� %KDGRKL %LQG��'U��5DPHVK

&KDQG
%-3

���� .XVKL�1DJDU 'XEH\��6KUL�9LMD\
.XPDU

%-3

���� %DVWL 'ZLYHGL��6KUL�+DULVK %-3
���� 3LOLEKLW *DQGKL��6KUL�)HUR]H

9DUXQ
%-3

���� 6XOWDQSXU *DQGKL��6PW��0DQHND
6DQMD\

%-3

���� 5DH�%DUHOL *DQGKL��6PW��6RQLD ,1&
���� %DUHLOO\ *DQJZDU��6KUL�6DQWRVK

.XPDU
%-3

���� $OLJDUK *DXWDP��6KUL�6DWLVK
.XPDU

%-3
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9LMD\�.XPDU�6LQJK

%-3
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.DGHGLQ

%-3

���� 0RUDGDEDG +DVDQ��'U��6�7� 63
���� 0DWKXUD +HPD�0DOLQL��6PW� %-3
���� $PHWKL ,UDQL��6PW��6PULWL�=XELQ %-3
���� +DUGRL��6&� -DL�3UDNDVK��6KUL %-3
���� $OODKDEDG -RVKL��3URI��5LWD

%DKXJXQD
%-3
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���� )DWHKSXU -\RWL��6DGKYL�1LUDQMDQ %-3
���� $RQOD .DVK\DS��6KUL

'KDUPHQGUD�.XPDU
%-3

���� (WDZDK��6&� .DWKHULD��3URI���'U��
5DP�6KDQNDU

%-3

���� 5DPSXU .KDQ��6KUL�0RKDPPDG
$]DP

63

���� 0RKDQODOJDQM��6&� .LVKRUH��6KUL�.DXVKDO %-3
���� $PURKD .XQZDU��6KUL�'DQLVK�$OL %63
���� 6DOHPSXU .XVKDZDKD��6KUL

5DYLQGUD
%-3

���� %DKUDLFK��6&� /DO��6KUL�$NVKDLEDU %-3
���� 5REHUWVJDQM��6&� /DO��6KUL�3DNDXUL $SQD�'DO��6�
���� %DGDXQ 0DXU\D��'U�

6DQJKDPLWUD
%-3

���� .KHUL 0LVUD��6KUL�$MD\��7HQL� %-3
���� 9DUDQDVL 0RGL��6KUL�1DUHQGUD

'DPRGDUGDV
%-3

���� %LMQRU 1DJDU��6KUL�0DORRN %63
���� 6DQW�.DELU�1DJDU 1LVKDG��6KUL�3UDYHHQ

.XPDU
%-3

���� .DQSXU 3DFKDXUL��6KUL
6DW\DGHY

%-3

���� 'RPDUL\DJDQM 3DO��6KUL�-DJGDPELND %-3
���� &KDQGDXOL 3DQGH\��'U��0DKHQGUD

1DWK
%-3

���� $PEHGNDU�1DJDU 3DQGH\��6KUL�5LWHVK %63
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���� %DQVJDRQ��6&� 3DVZDQ��6KUL�.DPOHVK %-3
���� 0LU]DSXU 3DWHO��6PW��$QXSUL\D $SQD�'DO��6�
���� 3KXOSXU 3DWHO��6PW��.HVKDUL

'HYL
%-3

���� %DQGD 3DWHO��6KUL�5�.��6LQJK %-3
���� .DQQDXM 3DWKDN��6KUL�6XEUDW %-3
���� )DUUXNKDEDG 5DMSXW��6KUL�0XNHVK %-3
���� 6KUDZDVWL 9HUPD��6KUL�5DP

6KLURPDQL
%63

���� 0LVULNK��6&� 5DZDW��6KUL�$VKRN
.XPDU

%-3

���� %DUDEDQNL��6&� 5DZDW��6KUL�8SHQGUD
6LQJK

%-3

���� 6DKDUDQSXU 5HKPDQ��6KUL�+DML
)D]OXU

%63

���� 6KDKMDKDQSXU��6&� 6DJDU��6KUL�$UXQ�.XPDU %-3
���� )LUR]DEDG 6HQ��'U��-DGRQ

&KDQGUD
%-3

���� -KDQVL 6KDUPD��6KUL�$QXUDJ %-3
���� *DXWDP�%XGGKD

1DJDU
6KDUPD��'U��0DKHVK %-3

���� *RUDNKSXU 6KXNOD��6KUL�5DYLQGUD
6K\DPQDUD\DQ�DOLDV
5DYL�.LVKDQ

%-3

���� *KRVL 6LQJK��6KUL�$WXO�.XPDU %63
���� %XODQGVKDKU��6&� 6LQJK��6KUL�%KROD %-3
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���� .DLVHUJDQM 6LQJK��6KUL�%ULMEKXVKDQ
6KDUDQ

%-3

���� $NEDUSXU 6LQJK��6KUL�'HYHQGUD
�DOLDV��%KROH�6LQJK

%-3

���� *RQGD 6LQJK��6KUL�.LUWL
9DUGKDQ

%-3

���� )DL]DEDG 6LQJK��6KUL�/DOOX %-3
���� /XFNQRZ 6LQJK��6KUL�5DMQDWK %-3
���� (WDK 6LQJK��6KUL�5DMYHHU

�5DMX�%KDL\D�
%-3

���� %DJKSDW 6LQJK��'U��6DW\D�3DO %-3
���� -DXQSXU <DGDY��6KUL�6K\DP

6LQJK
%63

���� %DOOLD 6LQJK��6KUL�9LUHQGUD %-3
���� .DXVKDPEL��6&� 6RQNDU��6KUL�9LQRG

.XPDU
%-3

���� 8QQDR 6ZDPL�0DKDUDM��'U�
6DNVKL�-L

%-3

���� 'HRULD 7ULSDWKL��6KUL�5DPDSDWL
5DP

%-3

���� -DODXQ��6&� 9HUPD��6KUL�%KDQX
3UDWDS�6LQJK

%-3

���� 6LWDSXU 9HUPD��6KUL�5DMHVK %-3
���� 'KDXUDKUD 9HUPD��6PW��5HNKD

$UXQ
%-3

���� $]DPJDUK <DGDY��6KUL�$NKLOHVK 63
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���� 0DLQSXUL <DGDY��6KUL�0XOD\DP
6LQJK

63

877$5$.+$1'����
���� 1DLQLWDO�8GKDPVLQJK

1DJDU
%KDWW��6KUL�$MD\ %-3

���� +DUGZDU 1LVKDQN��'U��5DPHVK
3RNKUL\DO

%-3

���� *DUKZDO 5DZDW��6KUL�7LUDWK
6LQJK

%-3

���� 7HKUL�*DUKZDO 6KDK��6PW��0DOD�5DM\D
/D[PL

%-3

���� $OPRUD��6&� 7DPWD��6KUL�$MD\ %-3
:(67�%(1*$/�����
���� *KDWDO $GKLNDUL��6KUL�'HHSDN

�'HY�
$,7&

���� 7DPOXN $GKLNDUL��6KUL�'LE\HQGX $,7&
���� .DQWKL $GKLNDUL��6KUL�6LVLU

.XPDU
$,7&

���� %DUGKDPDQ�
'XUJDSXU

$KOXZDOLD��6KUL�6�6� %-3

���� 8OXEHULD $KPHG��6PW��6DMGD $,7&
���� .RONDWD�8WWDU %DQG\RSDGK\D\��6KUL

6XGLS
$,7&

���� 'LDPRQG�+DUERXU %DQHUMHH��6KUL
$EKLVKHN

$,7&

���� 6HUDPSRUH %DQHUMHH��6KUL�.DO\DQ $,7&
���� +RZUDK %DQHUMHH��6KUL�3UDVXQ $,7&

Downloaded From - t.me/upsc_cse_updates



6�
1R� 6WDWH�&RQVWLWXHQF\ 1DPH�RI�WKH�0HPEHU 3DUW\�*URXS

���� $OLSXUGXDU��67� %DUOD��6KUL�-RKQ %-3
���� 'DUMHHOLQJ %LVWD��6KUL�5DMX %-3
���� -DGDYSXU &KDNUDERUW\��0V��0LPL $,7&
���� +RRJKO\ &KDWWHUMHH��6PW��/RFNHW %-3
���� 5DLJDQM &KDXGKXUL��0V�

'HEDVUHH
%-3

���� 0DOGDKD�'DNVKLQ &KRXGKXU\��6KUL�$EX
+DVHP�.KDQ

,1&

���� %DKDUDPSXU &KRZGKXU\��6KUL�$GKLU
5DQMDQ

,1&

���� %DUDVDW 'DVWLGDU��'U���6PW��
.DNROL�*KRVK
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%-3
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���� .ULVKQDQDJDU 0RLWUD��0V��0DKXD $,7&
���� -D\QDJDU��6&� 0RQGDO��6PW��3UDWLPD $,7&
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.XPDU
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���� 0DOGDKD�8WWDU 0XUPX��6KUL�.KDJHQ %-3
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���� -DQJLSXU 5DKDPDQ��6KUL�.KDOLOXU $,7&
���� 'XP�'XP 5D\��3URI��6RXJDWD $,7&
���� -DOSDLJXUL��6&� 5R\��'U��-D\DQWD�.XPDU %-3
���� .RONDWD�'DNVKLQ 5R\��6PW��0DOD $,7&
���� %LUEKXP 5R\���%DQHUMHH���6PW�
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$,7&

���� %DVLUKDW 5XKL��0V��1XVUDW�-DKDQ $,7&
���� 5DQDJKDW��6&� 6DUNDU��6KUL�-DJDQQDWK %-3
���� %DQNXUD 6DUNDU��'U��6XEKDV %-3
���� %LVKQXSXU��6&� 6DXPLWUD��6KUL�.KDQ %-3
���� %DUUDFNSXU 6LQJK��6KUL�$UMXQ %-3
���� %DQJDRQ��6&� 7KDNXU��6KUL�6KDQWDQX %-3
���� $VDQVRO 9DFDQW
$1'$0$1�$1'�1,&2%$5�,6/$1'6����
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5DL

,1&

&+$1',*$5+����
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+DYHOL
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���� 'DPDQ�DQG�'LX��67� 3DWHO��6KUL�/DOXEKDL
%DEXEKDL

%-3

-$008�$1'�.$6+0,5����
���� 6ULQDJDU $EGXOODK��'U��)DURRT -	.�1&
���� %DUDPXOOD /RQH��6KUL�0RKDPPDG

$NEDU
-	.�1&

���� $QDQWQDJ 0DVRRGL��6KUL�+DVQDLQ -	.�1&
���� -DPPX 6KDUPD��6KUL�-XJDO

.LVKRUH
%-3

���� 8GKDPSXU 6LQJK��'U��-LWHQGUD %-3
/DGDNK����
���� /DGDNK 1DPJ\DO��6KUL�-DP\DQJ

7VHULQJ
%-3

1&7�2)�'(/+,����
���� 6RXWK�'HOKL %LGKXUL��6KUL�5DPHVK %-3
���� (DVW�'HOKL *DPEKLU��6KUL�*DXWDP %-3
���� 1RUWK�:HVW�'HOKL

�6&�
+DQV��6KUL�+DQV�5DM %-3

���� &KDQGQL�&KRZN 9DUGKDQ��'U��+DUVK %-3
���� 1HZ�'HOKL /HNKL��6PW�

0HHQDNDVKL
%-3

���� :HVW�'HOKL 6LQJK��6KUL�3DUYHVK
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%-3

���� 1RUWK�(DVW�'HOKL 7LZDUL��6KUL�0DQRM
.XPDU

%-3
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���� /DNVKDGZHHS��67� 0RKDPPHG��6KUL�)DL]DO
3�3�

1&3

38'8&+(55<����
���� 3XGXFKHUU\ 9H���6KUL�9DLWKLOLQJDP ,1&

$EEUHYLDWLRQV�XVHG�IRU�3DUWLHV��$DP�$DGPL�3DUW\���$$3��$OO�,QGLD
$QQD� 'UDYLGD� 0XQQHWUD� .D]KDJDP� ±� $,$'0.�� $OO� ,QGLD� 0DMOLV�H�
,WWHKDGXO�0XVOLPHHQ�±�$,0,0��$OO�,QGLD�7ULQDPRRO�&RQJUHVV�±�$,7&�
$OO� ,QGLD�8QLWHG�'HPRFUDWLF�)URQW�±�$,8')��$OO�-KDUNKDQG�6WXGHQWV
8QLRQ� 3DUW\� ±� $-68� 3DUW\�� $VRP� *DQD� 3DULVKDG� ±� $*3�� %DKXMDQ
6DPDM�3DUW\�±�%63��%KDUDWL\D�-DQDWD�3DUW\�±�%-3��%LMX�-DQDWD�'DO�±
%-'�� %RGRODQG� 3HRSOH¶V� )URQW� ±� %3)�� &RPPXQLVW� 3DUW\� RI� ,QGLD� ±
&3,��&RPPXQLVW�3DUW\�RI�,QGLD��0DU[LVW��±�&3,�0���'UDYLGD�0XQQHWUD
.D]KDJDP� ±� '0.�� ,QGLDQ� 1DWLRQDO� &RQJUHVV� ±� ,1&�� ,QGLDQ� 8QLRQ
0XVOLP� /HDJXH� ±� ,80/�� -DPPX� 	� .DVKPLU� 1DWLRQDO� &RQIHUHQFH� ±
-	.1&��-DQDWD�'DO��6HFXODU��±�-'��6���-DQDWD�'DO��8QLWHG��±�-'��8��
-KDUNKDQG�0XNWL�0RUFKD�±�-00��.HUDOD�&RQJUHVV�0��±�.&�0���/RN
-DQ�6KDNWL�3DUW\�±�/-63��/RNWDQWULN�-DQDWD�'DO�±�/-'��0DUXPDODUFKL
'UDYLGD�0XQQHWUD�.D]KDJDP�±�0'0.��0L]R�1DWLRQDO�)URQW�±�01)�
1DJDODQG�3HRSOHV�)URQW�±�13)��1DWLRQDOLVW�&RQJUHVV�3DUW\�±�1&3�
1DWLRQDO� 'HPRFUDWLF� 3URJUHVVLYH� 3DUW\� ±� 1'33�� 1DWLRQDO� 3HRSOHV
3DUW\� ±� 133�� 3DWWDOL� 0DNNDO� .DWFKL� ±� 30.�� -DPPX� DQG� .DVKPLU
3HRSOHV�'HPRFUDWLF�3DUW\�±�-	.�3'3��5DVKWUL\D�-DQDWD�'DO�±�5-'�
5DVKWUL\D� /RNWDQWULN� 3DUW\� ±� 5/3�� 5HSXEOLFDQ� 3DUW\� RI� ,QGLD� �$�� ±
53,��$���5HYROXWLRQDU\�6RFLDOLVW�3DUW\�±�563��6DPDMZDGL�3DUW\�±�63�
6KLURPDQL� $NDOL� 'DO� ±� 6$'�� 6KLY� 6HQD� ±� 66�� 6LNNLP� 'HPRFUDWLF
)URQW� ±� 6')�� 6LNNLP� .UDQWLNDUL� 0RUFKD� ±� 6.0�� 7DPLO� 0DDQLOD
&RQJUHVV��0RRSDQDU��±�70&�0���7HODQJDQD�5DVKWUD�6DPLWKL�±�756�
7HOXJX� 'HVDP� 3DUW\� ±� 7'3�� 9LGXWKDODL� &KLUXWKDLJDO� .DWFKL� ±� 9&.�
<XYDMDQD�6UDPLND�5\WKX�&RQJUHVV�3DUW\�±�<65&3�� ,QGHSHQGHQW�±
,1'���1RPLQDWHG�±�120�

���6RXUFH��&DELQHW�6HFUHWDULDW�ZHEVLWH�KWWS���FDEVHF�JRY�LQ
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