
$33$5(/�9,(:6���2&72%(5�������

+HOG�DW�7KH�*UDQG��9DVDQW�.XQM��1HZ�'HOKL��WKH�ILYH�GD\�/DNPp
)DVKLRQ�:HHN�[�)'&,������ZDV�D�VSHFWDFXODU� FHOHEUDWLRQ�RI

IDVKLRQ��FUHDWLYLW\��DQG�FRQVFLRXV�FUDIWVPDQVKLS��2UJDQL]HG�E\�/DNPp
LQ�SDUWQHUVKLS�ZLWK�WKH�)DVKLRQ�'HVLJQ�&RXQFLO�RI�,QGLD��)'&,���WKH
HYHQW�EURXJKW�WRJHWKHU�D�VWHOODU�PL[�RI�RYHU����GHVLJQHUV��LQFOXGLQJ
ERWK� LFRQLF� QDPHV� DQG� SURPLVLQJ� QHZFRPHUV��PDNLQJ� LW� WKH
VHDVRQ¶V�PRVW�DZDLWHG�VW\OH� UHQGH]YRXV�

7KH� VKRZFDVH� UHDIILUPHG� WKH�SODWIRUP¶V� VWDWXUH�DV� ,QGLD¶V�PRVW
LQIOXHQWLDO�IDVKLRQ�HYHQW��ZLWK�D�OLQHXS�WKDW�FRPELQHG�VWDU�VWXGGHG
UXQZD\�PRPHQWV�� QH[W�JHQ� WDOHQW� GLVFRYHU\� SURJUDPV�� DQG
WKRXJKWIXO�LQGXVWU\�ZRUNVKRSV��:LWK�D�VWURQJ�IRFXV�RQ�VXVWDLQDELOLW\�
GLYHUVLW\��DQG� LQQRYDWLRQ��/DNPp�)DVKLRQ�:HHN�[�)'&,������RQFH
DJDLQ�UDLVHG�WKH�EDU���VHWWLQJ�QHZ�VWDQGDUGV�LQ�GHVLJQ��EHDXW\��DQG
FXOWXUDO� VWRU\WHOOLQJ��)URP�KHULWDJH�FUDIWV� WR� IXWXUH�IDFLQJ� WH[WLOHV�
IURP� UXQZD\� GUDPD� WR� EHDXW\� WUHQGV�� WKH� ZHHN� FHOHEUDWHG
HYHU\WKLQJ�WKDW�PDNHV�,QGLDQ�IDVKLRQ�D�JOREDO�IRUFH�

7KH� IDVKLRQ�ZHHN�RSHQHG�ZLWK�D�SRLJQDQW�DQG�YLVXDOO\� VWXQQLQJ
SUHVHQWDWLRQ�DW�7KH�.XQM��DQ�DUWLVDQ�OHG�VKRZFDVH�VXSSRUWHG�E\�'&
+DQGLFUDIWV��0LQLVWU\�RI�7H[WLOHV��'HVLJQHUV�VXFK�DV�$QDYLOD��$NDDUR�
DQG�7KH�(GLW�E\�7KH�.XQM�WRRN�FHQWHU�VWDJH��FHOHEUDWLQJ�WKH�HVVHQFH
RI�,QGLDQ�FUDIWVPDQVKLS��7KH�VKRZ�DUWIXOO\�ZRYH�WRJHWKHU�LQGLJHQRXV
WHFKQLTXHV�ZLWK�FRQWHPSRUDU\�VLOKRXHWWHV��VHWWLQJ�D�WKRXJKWIXO�DQG
LQVSLULQJ�WRQH�IRU�WKH�ZHHN�

³7KH�.XQM�ZDV�HQYLVLRQHG�DV�D�VSDFH�ZKHUH�WUDGLWLRQDO�DUWLVWU\�PHHWV
FRQWHPSRUDU\�GHVLJQ��7KLV�FROODERUDWLRQ�UHIOHFWV�WKH�FUDIW�VHFWRU¶V

/DNPp�)DVKLRQ�:HHN�[�)'&,�����

LPPHQVH�FRQWULEXWLRQ�WR�,QGLD¶V�FXOWXUDO�HFRQRP\�´�VDLG�$PULW�5DM�
'&�+DQGLFUDIWV�

7KH�UXQZD\�DOVR�IHDWXUHG�VWDQGRXW�SUHVHQWDWLRQV�IURP�5DKXO�0LVKUD�
0DKLPD�0DKDMDQ��6KDQWQX�	�1LNKLO��1LNLWD�0KDLVDONDU��6XQHHW�9DUPD�
6DPDQW�&KDXKDQ�� .ULWLND�0��5LFKD�.KHPND�� $UMDQ�'XJDO�� DQG
6LGGKDUWKD�%DQVDO�� HDFK�FRQWULEXWLQJ� WR�D�GLYHUVH�� LQFOXVLYH��DQG
IRUZDUG�WKLQNLQJ�IDVKLRQ�QDUUDWLYH�

³/DNPp� )DVKLRQ�:HHN� LV� ZKHUH� FUDIWVPDQVKLS� DQG� FUHDWLYLW\
FRQYHUJH� WR� VKDSH� WKH� IXWXUH�RI� IDVKLRQ� LQ� ,QGLD�´� VDLG�6XQDQGD
.KDLWDQ��9LFH�3UHVLGHQW��/DNPH� ,QGLD�

³7KLV�HGLWLRQ� LV�D�FHOHEUDWLRQ�RI�KRZ�IDU� WKH�SODWIRUP�KDV�FRPH�LQ
UHGHILQLQJ� ,QGLD¶V� IDVKLRQ�QDUUDWLYH�� ,W¶V� D� IXVLRQ�RI� LQQRYDWLRQ�
VXVWDLQDELOLW\�� DQG� LGHQWLW\�´� DGGHG�-DVSUHHW�&KDQGRN��*URXS�9LFH
3UHVLGHQW��5HOLDQFH�%UDQGV�

³2SHQLQJ�ZLWK� D� WULEXWH� WR� ,QGLD¶V� DUWLVDQV� UHDIILUPV�RXU� VKDUHG
SKLORVRSK\���WR�SUHVHUYH��SURPRWH�DQG�FRQWHPSRUL]H�,QGLDQ�FUDIWV�´
VWDWHG�6XQLO�6HWKL��&KDLUPDQ��)'&,�

$XGLHQFHV� ZHUH� WUHDWHG� WR� D� VHDPOHVV� IXVLRQ� RI� OX[XU\�
VXVWDLQDELOLW\�� DQG� DYDQW�JDUGH� GHVLJQ�� DV� WKH� HYHQW� UHDIILUPHG
/DNPp�)DVKLRQ�:HHN� [�)'&,¶V� SLYRWDO� UROH� LQ� QXUWXULQJ� FUHDWLYH
H[FHOOHQFH��:LWK�HDFK�VKRZFDVH��WKH�SODWIRUP�FRQWLQXHG�WR�SXVK
ERXQGDULHV�DQG�VKDSH� WKH� IXWXUH�RI� ,QGLDQ�DQG�JOREDO� IDVKLRQ�
SURYLQJ� RQFH� DJDLQ� ZK\� LW� UHPDLQV� DW� WKH� IRUHIURQW� RI� WKH
LQGXVWU\¶V�FXOWXUDO�DQG� LQQRYDWLYH�HYROXWLRQ�

$�JUDQG�FHOHEUDWLRQ�RI�FUDIW��FUHDWLYLW\��DQG�FRQVFLRXV�GHVLJQ
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$UMDQ�'XJDO�DQG�6LGGKDUWKD�%DQVDO�SUHVHQWHG�WZR�GLVWLQFW�EXW� LPSDFWIXO�IDVKLRQ�QDUUDWLYHV�IRU�WKH�PRGHUQ�GUHVVHU��$UMDQ�'XJDO¶V�)DOO�
:LQWHU������PHQVZHDU�OLQH�UHGHILQHG�TXLHW� OX[XU\�WKURXJK�FRQWHPSRUDU\�VLOKRXHWWHV��ULFK�WH[WLOHV�OLNH�+DEXWDL�VLON�DQG�EURFDGH��DQG
LQWULFDWH�KDQGZRUN�LQFOXGLQJ�]DUGR]L�DQG�'RUL��7KH�FROOHFWLRQ�HPEUDFHG�VWUXFWXUHG�OD\HULQJ�DQG�D�UHILQHG�FRORXU�SDOHWWH�SHUIHFW�IRU
FHUHPRQLDO�ZHDU��,Q�FRQWUDVW��6LGGKDUWKD�%DQVDO¶V�6SULQJ�6XPPHU������FROOHFWLRQ�³3DUDGLVH�&LW\´�RIIHUHG�D�ZKLPVLFDO�EXUVW�RI�FDQG\
KXHV�� WUDQVOXFHQW� WH[WXUHV��DQG�SOD\IXO�HPEHOOLVKPHQWV�� ,QVSLUHG�E\�VXPPHU� WUHDWV�DQG�IUR]HQ�IORUDOV��KLV�ZHDUDEOH�DUW�SLHFHV²
DFFHQWHG�ZLWK�EHDGHG�DFFHVVRULHV�DQG�IORUDO�FOXWFKHV²GHOLYHUHG�D�MR\IXO��LQWHUQDWLRQDO�DSSHDO�ZLWK�URPDQFH�DW�LWV�KHDUW�

$UMDQ�'XJDO�	�6LGGKDUWKD�%DQVDO�WLPHOHVV�WUDGLWLRQV�DQG�FDQG\�FRORXUHG�GUHDPV�GHILQH�WKH�UXQZD\

7KH�RSHQLQJ�SUHVHQWDWLRQ�VSRWOLJKWHG�DUWLVDQDO�PDVWHU\�ZLWK�FROOHFWLRQV�E\�$QDYLOD��$NDDUR��DQG�7KH�(GLW�E\�7KH�.XQM��FHOHEUDWLQJ
,QGLD¶V�KDQGORRP�KHULWDJH�WKURXJK�D�PRGHUQ�OHQV��$QDYLOD�0LVKUD¶V�FROOHFWLRQ�³6DUPDVW´�H[SORUHG�P\VWLF�VWLOOQHVV�DQG�'HFFDQ�VRXO
WKURXJK�KDQGZRYHQ�OLQHQ��DSSOLTXpG�VDWLQ��DQG�)UHQFK�ODFH²FUHDWLQJ�D�SRHWLF�WULEXWH�WR�HPRWLRQDO�TXLHWXGH��$NDDUR�E\�*DXUDY�-DL
*XSWD�XQYHLOHG� ³6WDUOLJKW´��PHUJLQJ�NKDGL�VLON��FRWWRQ��DQG�PHWDOOLF� WKUHDGV� LQ�DUFKLWHFWXUDO�VLOKRXHWWHV� WKDW�HFKRHG�FRQWHPSRUDU\
HOHJDQFH�URRWHG� LQ�FUDIW��7KH�(GLW�E\�7KH�.XQM�EURXJKW� WRJHWKHU�H[FHSWLRQDO�KDQGFUDIWHG�ZRUN�IURP�ODEHOV� OLNH�.KDPLU�� ,UR� ,UR��DQG
6KUXMDQ²IHDWXULQJ� LNDWV��SDVKPLQDV��VKLERUL��DQG�LQWULFDWH�.XWFK�HPEURLGHULHV��HDFK�QDUUDWLQJ�VWRULHV�RI�KHULWDJH�DQG�KDQG�

&UDIWHG�%HJLQQLQJV��$Q�DUWLVDQDO�RSHQLQJ�DW�7KH�.XQM



$33$5(/�9,(:6���2&72%(5�������

)DWLPD�6KRJHQRYD¶V� µ+DWVLEDQD¶��SUHVHQWHG�DV�SDUW�RI� WKH�)'&,�[�5XVVLDQ�)DVKLRQ�&RXQFLO�GHVLJQHU�H[FKDQJH�SURJUDPPH��EURXJKW�D
IUHVK�FURVV�FXOWXUDO�SHUVSHFWLYH� WR�/DNPH�)DVKLRQ�:HHN�[�)'&,��6KRZFDVHG�DW�7KH�*UDQG��1HZ�'HOKL�� WKH�FROOHFWLRQ�FHOHEUDWHG� WKH
FUHDWLYH� IXVLRQ�RI�5XVVLDQ�KHULWDJH�DQG�FRQWHPSRUDU\�GHVLJQ� WKURXJK�EROG�VLOKRXHWWHV�� ULFK� WH[WXUHV��DQG� LQWULFDWH�FUDIWVPDQVKLS��$V� WKH
IRXQGHU�RI�WKH�ODEHO�+DWVLEDQD��)DWLPD�LQWURGXFHG�,QGLDQ�DXGLHQFHV�WR�KHU�XQLTXH�GHVLJQ�ODQJXDJH�²�RQH�WKDW�EULGJHV�WUDGLWLRQ�DQG
PRGHUQLW\�ZLWK�JOREDO�VHQVLELOLW\��7KH�VKRZFDVH�VWRRG�DV�D�V\PERO�RI�FXOWXUDO�GLDORJXH�DQG�DUWLVWLF�FROODERUDWLRQ��UHLQIRUFLQJ�WKH�JURZLQJ
WLHV�EHWZHHQ� ,QGLDQ�DQG�5XVVLDQ� IDVKLRQ�FRPPXQLWLHV�

¶+DWVLEDQD·�E\�)DWLPD�6KRJHQRYD��$�5XVVLDQ�'HVLJQ�9RLFH

(QDPRU�;�3DSD�'RQ¶W�3UHDFK�±�$�/X[XU\�&XUDWLRQ�EURXJKW�FHOHVWLDO�JODPRXU�WR�/DNPH�)DVKLRQ�:HHN�;�)'&,�ZLWK�D�EROG�UHGHILQLWLRQ�RI
IDVKLRQ�OLQJHULH��,QVSLUHG�E\�FRVPLF�HQHUJ\�DQG�PRGHUQ�IHPLQLQLW\��WKH�FROOHFWLRQ�IXVHG�LQWULFDWH�FUDIWVPDQVKLS�ZLWK�KLJK�RFWDQH�FRXWXUH�
WUDQVIRUPLQJ�LQWLPDWH�ZHDU�LQWR�SRZHUIXO�H[SUHVVLRQV�RI�FRQILGHQFH�DQG�LQGLYLGXDOLW\��)HDWXULQJ�ULFK�WRQHV�OLNH�GHHS�FHOHVWLDO�EOXHV��VFDUOHW
UHGV��DQG�LYRULHV��WKH�VKRZFDVH�RIIHUHG�D�WUDQVFHQGHQWDO�MRXUQH\�WKURXJK�OX[XU\�²�ZLWK�FRUVHWV��EDOFRQHWWH�EUDV��HPEURLGHUHG�ODFH��DQG
VDWLQ�ILQLVKHV�FUHDWLQJ�D�ZDUGUREH�WKDW�ZDV�ERWK�LQWLPDWH�DQG�VWDWHPHQW�PDNLQJ��&UDIWHG�ZLWK�PHWLFXORXV�GHWDLOLQJ�DQG�XQDSRORJHWLF
GUDPD��HDFK�SLHFH�UHIOHFWHG�D�GXDOLW\�RI�WKH�VHHQ�DQG�WKH�VDFUHG�²�FHOHEUDWLQJ�WKH�ZRPDQ�LQ�KHU�IXOO��DOLJQHG�VHOI�

(QDPRU�;�3DSD�'RQ·W�3UHDFK��:KHUH�OLQJHULH�PHHWV�FHOHVWLDO�FRXWXUH
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6DW\D�3DXO¶V� ³7KH�1LJKW�*DUGHQ´�RIIHUHG�D�GUHDP\�� LPPHUVLYH�VKRZFDVH�DW�/DNPH�)DVKLRQ�:HHN�;�)'&,��FHOHEUDWLQJ�QDWXUH¶V�TXLHW
HOHJDQFH�DIWHU�GXVN��)ORZLQJ�GUDSHV�DQG�IHVWLYH�SULQWV�FDPH�DOLYH� OLNH�EORRPV�XQGHU�VWDUOLJKW��HFKRLQJ�WKH�EUDQG¶V� OHJDF\�RI
UHLPDJLQLQJ�WKH�VDUHH�ZLWK�D�PRGHUQ��DUWLVWLF�WRXFK��7KLV�VKRZFDVH�DOVR�PDUNHG�DQ�H[FLWLQJ�QHZ�FKDSWHU�DV�DFWUHVV�$GLWL�5DR�+\GDUL�ZDV
DQQRXQFHG�DV�&R�&UHDWLYH�'LUHFWRU�IRU�DQ�H[FOXVLYH�FROOHFWLRQ�ODXQFKLQJ�QH[W�\HDU��+HU�WLPHOHVV�VW\OH�DQG�FUHDWLYH�YLVLRQ�SURPLVH�D
IUHVK��YHUVDWLOH�GLUHFWLRQ�IRU� WKH� LFRQLF�EUDQG��EOHQGLQJ�EHDXW\�� LQGLYLGXDOLW\��DQG�HIIRUWOHVV�HOHJDQFH�

6DW\D�3DXO·V�´7KH�1LJKW�*DUGHQµ�	�$GLWL�5DR�+\GDUL��$�QHZ�FKDSWHU�LQ�FRQWHPSRUDU\�HOHJDQFH

*DXUL�	�1DLQLND¶V�6SULQJ�6XPPHU������FROOHFWLRQ�� LQ�DQ�HQFKDQWLQJ�FROODERUDWLRQ�ZLWK�JOREDO�EUDQG�0RWKHUFDUH��EURXJKW�WKHLU
VLJQDWXUH�URPDQFH�DQG�VRSKLVWLFDWLRQ�WR�FKLOGUHQ
V�ZHDU�DW�/DNPH�)DVKLRQ�:HHN�[�)'&,��'UDZLQJ� LQVSLUDWLRQ�IURP�SDLQWHG�FDQYDVHV�
GDUN�URVHV��DQG�OLJKW�ILOOHG�IORUDOV��WKH�FROOHFWLRQ�PLUURUHG�WKH�HOHJDQFH�RI�WKHLU�ZRPHQVZHDU�LQ�PLQLDWXUH�IRUP�²�FUHDWLQJ�WLPHOHVV
VLOKRXHWWHV�IRU� OLWWOH�JLUOV� WKDW�ZHUH�ERWK�GUHDP\�DQG�UHILQHG��&UDIWHG� LQ� OX[XULRXV�IDEULFV� OLNH�VLON�RUJDQ]D��WXOOH��FKLIIRQ��DQG�PLNDGR�
WKH�GUHVVHV�IHDWXUHG�IXOO�VNLUWV��ERZV��UXIIOHV�� ODFH��DQG�YHOYHW�DFFHQWV��2LO�SDLQWLQJ�LQVSLUHG�SULQWV�DQG�FODVVLF�EODFN�DQG�ZKLWH�SROND
GRWV�DGGHG�GHSWK�DQG�FKDUP��EOHQGLQJ�ROG�ZRUOG�URPDQFH�ZLWK�PRGHUQ�VHQVLELOLW\�

*DXUL�	�1DLQLND�[�0RWKHUFDUH��$�WLPHOHVV�IDLU\WDOH�LQ�PLQLDWXUH�HOHJDQFH
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7KH�³1RRU´�EULGDO�FROOHFWLRQ�E\� ,75+��GHVLJQHG�E\�5LGKL�%DQVDO�DQG�0RKLW�5DL��ZDV�D�JUDQG�FHOHEUDWLRQ�RI� ,QGLDQ�FUDIWVPDQVKLS
UHLPDJLQHG� IRU� WKH�PRGHUQ�EULGH��7KH�FROOHFWLRQ� IHDWXUHG�PD[LPDOLVW�HQVHPEOHV�DGRUQHG�ZLWK� LQWULFDWH�6KHHVK�3XVKLGD�-DDO
PLUURU�ZRUN��JRWWD�SDWWL��GDEND��]DUGR]L��DQG�SDWWD�SDWWL��DOO� OD\HUHG�RQ� OX[XULRXV�DQWLTXH�%HQDUDVL�EURFDGH�DQG� WLVVXH� IDEULFV�
DQG�DFFHQWHG�ZLWK�1DYUDWDQ�SRONL��5LFK�LQ�WH[WXUH�DQG�GHWDLOLQJ��HDFK�RXWILW�UHIOHFWHG�D�UDGLDQW� LQWHUSOD\�RI�WUDGLWLRQ�DQG�EROG
FRQWHPSRUDU\�H[SUHVVLRQ��7RJHWKHU�� WKH�FRXWXUH�DQG�EHDXW\�FDPH�DOLYH� WR�HPERG\� WKH�HVVHQFH�RI� ³1RRU´²D�FHOHEUDWLRQ�RI
EULGDO� FRQILGHQFH��JUDFH�� DQG� WLPHOHVV�JODPRXU�

´1RRU�²�$�6LJQDWXUH�%ULGDO�&ROOHFWLRQµ�E\�,75+��GHVLJQHG�E\�5LGKL�%DQVDO�	�0RKLW�5DL

³$UDTXLV´�E\�3DQNDM�	�1LGKL� LV�D�EROG�HYHQLQJZHDU�FROOHFWLRQ� WKDW�EOHQGV�UHJDO� IXWXULVP�ZLWK�ZDUULRU�HOHJDQFH��XQYHLOHG�DW
/DNPH�)DVKLRQ�:HHN�;�)'&,������� ,QVSLUHG�E\�D�P\WKLFDO� GHVHUW� HPSLUH�� WKH� OLQH� IHDWXUHV� VFXOSWHG�ERGLFHV�� IORZLQJ�JRZQV�
DQG� VWUXFWXUHG� MDFNHWV� LQ� WRQHV�RI� EXUQLVKHG�JROG�� FRSSHU�� HDUWKHQ�EURZQV�� DQG� VLOYHU�EOXH�DFFHQWV��0HWDOOLF� WH[WXUHV�
ULSSOHV�� DQG� VFDOH�OLNH� HPEHOOLVKPHQWV� HYRNH� VWUHQJWK� DQG� VHQVXDOLW\��&ORVLQJ� WKH� VKRZ��0UXQDO� 7KDNXU� VWXQQHG� LQ� D
JROGHQ�DUPRU�OLNH�ERGLFH�DQG�KLJK�VOLW�EODFN�VNLUW��7KH�FROOHFWLRQ� UHIOHFWV� UHVLOLHQFH� WKURXJK�JUDFH��VKRZFDVLQJ�3DQNDM�	
1LGKL¶V� VLJQDWXUH� FUDIWVPDQVKLS� DQG� VWRU\WHOOLQJ�

3DQNDM�	�1LGKL�XQYHLO�¶$UDTXLV·�²�$�IXWXULVWLF�UR\DOW\


