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*KDQD�$QWL�&RUUXSWLRQ�&RDOLWLRQ
7KH�*KDQD�$QWL�&RUUXSWLRQ�&RDOLWLRQ��*$&&��VKDOO�EH�D�FRDOLWLRQ�RI�*RYHUQPHQW�([HFXWLYH�� -XGLFLDU\�� /HJLVODWXUH��� 3XEOLF� 6HFWRU� ,QVWLWXWLRQV�� 3ULYDWH� 6HFWRU,QVWLWXWLRQV�DQG�&LYLO�6RFLHW\�*URXSV�ZKLFK�DUH�DOO�XQLWHG�LQ�WKH�REMHFW�RI�ILJKWLQJFRUUXSWLRQ� �IUDXG�� EULEHU\�� H[WRUWLRQ�� DEXVH� RI� RIILFH�� FRQIOLFW� RI� LQWHUHVW�� HWF��� LQ*KDQD�LQ�SDUWLFXODU�DQG�ZRUOG�ZLGH�JHQHUDOO\�
7KH� IRUPDWLRQ� RI� WKH� &RDOLWLRQ� KDV� EHHQ� SURPSWHG� E\� WKH� UHDOL]DWLRQ� WKDWFRUUXSWLRQ� KDV� EHFRPH� ZLGHVSUHDG� DQG� HQGHPLF� LQ� *KDQD� DQG� WKHUHIRUH� WKHQHHG�IRU�D�V\VWHPDWLF��EURDG�EDVHG�DQG�LQWHJUDWHG�DSSURDFK�WR�WKH�ILJKW�DJDLQVWFRUUXSWLRQ�LQ�VRFLHW\�
,Q UHFHQW� WLPHV�� WKH� ,QWHUQDWLRQDO� &RPPXQLW\� DQG� QDWLRQDO� JRYHUQPHQWV� KDYHFRQFOXGHG�WKDW�FRUUXSWLRQ�KDV�LQGHHG�EHFRPH�D�PDWWHU�RI�JOREDO�FRQFHUQ�DQG�QRWMXVW D�SUREOHP�RI�DQ\ERG\�EXW�D�SUREOHP�IRU�HYHU\ERG\���*RYHUQPHQWV�KDYH�DOVRDFFHSWHG� WR�ZRUN� LQ� FRQFHUW�ZLWK� WKHLU� SHRSOH� WR� GHYHORS� QDWLRQDO� VWUDWHJLHV� WRILJKW�WKH�FDQNHU�RI�FRUUXSWLRQ�ZLWKLQ�WKHLU�QDWLRQDO�ERUGHUV�DQG�LQ�FRRSHUDWLRQ�ZLWKWKH LQWHUQDWLRQDO�FRPPXQLW\�
,Q *KDQD� YDULRXV� LQLWLDWLYHV� KDYH� EHHQ� WDNHQ� LQ� WKH� SDVW� WR� FRPEDW� FRUUXSWLRQZLWK PL[HG� VXFFHVVHV�� � 6LQFH� WKH� HDUO\� ����V�� DQWL�FRUUXSWLRQ� VWUDWHJLHV� KDYHJHQHUDOO\�EHHQ�EDVHG�RQ�WKH�FULPLQDO�MXVWLFH�V\VWHP���+RZHYHU��LQ�WKH�ODWH�����V�IROORZLQJ� WKH�FROODSVH�RI�&RPPXQLVP� LQ�(DVWHUQ�(XURSH�DQG�D� UHQHZHG�JOREDOFRQFHUQ�DERXW�WKH�QHJDWLYH�LPSDFW�RI�FRUUXSWLRQ�RQ�HFRQRPLF��VRFLDO�DQG�KXPDQGHYHORSPHQW� LQ� HPHUJLQJ� HFRQRPLHV�� QHZ� VWUDWHJLHV� ZHUH� FDOOHG� IRU�� ERWKQDWLRQDOO\�DQG�LQWHUQDWLRQDOO\�WR�FRPEDW�FRUUXSWLRQ�ZRUOGZLGH�
7KH�HVWDEOLVKPHQW�RI�7UDQVSDUHQF\�,QWHUQDWLRQDO��7,��LQ������VHUYHG�DV�D�FDWDO\VWIRU�WKH�JOREDO�DQWL�FRUUXSWLRQ�FUXVDGH�
,Q *KDQD�� D� QDWLRQDO� LQWHJULW\�:RUNVKRS� ZDV� KHOG� LQ� 2FWREHU� ����� XQGHU� WKHDXVSLFHV� RI� WKH� &RPPLVVLRQ� RQ� +XPDQ� 5LJKWV� DQG� $GPLQLVWUDWLYH� -XVWLFH�&+5$-��
)ROORZLQJ� WKLV�� LQ� )HEUXDU\� ����� D� :RUNVKRS� ZDV� RUJDQL]HG� E\� WKH� *OREDO&RDOLWLRQ�IRU�$IULFD� LQ�:DVKLQJWRQ�RQ�ZD\V� WR� ILJKW�FRUUXSWLRQ� LQ�$IULFD�� �*KDQDZDV UHSUHVHQWHG�DW� WKH�:RUNVKRS�E\�&+5$-��6)2��$XGLW�6HUYLFH�DQG�%1,�� �$WWKH HQG� RI� WKH� :RUNVKRS� WKH� SDUWLFLSDQWV� DGRSWHG� ��� SULQFLSOHV� WR� FRPEDWFRUUXSWLRQ� LQ� $IULFD�� � ,Q� -XQH� ������ WKH�:RUOG� %DQN� RUJDQL]HG� WKH� ILUVW� RI� LWVFRXUVHV� RQ� ³&RQWUROOLQJ� &RUUXSWLRQ�� $Q� LQWHJUDWHG� DSSURDFK�´� � *KDQD� ZDVUHSUHVHQWHG�DW�WKLV�FRXUVH�E\�&+5$-��6)2�DQG�WKH�,QVWLWXWH�RI�(FRQRPLF�$IIDLUV�,($�� 7KXV��WKH�WKUHH�,QVWLWXWLRQV�IRUPHG�WKH�LQLWLDO�FRUH�*KDQD�7HDP�XQGHU�WKHQHZ� :RUOG� %DQN� LQLWLDWLYH� WR� GHYHORS� LQWHJUDWHG� QDWLRQDO� VWUDWHJLHV� WR� ILJKWFRUUXSWLRQ�
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7KH�*KDQD�7HDP�KDV� VLQFH�EHHQ�H[SDQGHG� WR� LQFOXGH�RWKHU�&LYLO�6RFLHW\� DQG3XEOLF�%RGLHV�VXFK�DV� WKH�&HQWHU� IRU�'HPRFUDF\�DQG�'HYHORSPHQW� �&''��� WKH3ULYDWH�(QWHUSULVHV� )RXQGDWLRQ� �3()��� WKH�*KDQD� ,QWHJULW\� ,QLWLDWLYH� �*,,�� ±� WKH/RFDO� &KDSWHU� RI� 7UDQVSDUHQF\� ,QWHUQDWLRQDO�� DQG� WKH� 1DWLRQDO� ,QVWLWXWLRQDO5HQHZDO�3URJUDP��1,53��
7KH� HQYLVDJHG� *KDQD� $QWL�&RUUXSWLRQ� &RDOLWLRQ� DLPV� DW� FUHDWLQJ� D� IRUXP� IRULQWHUDFWLRQ� EHWZHHQ� WKH� WKUHH� DUPV� RI� JRYHUQPHQW�� SXEOLF� DQG� SULYDWH� VHFWRULQVWLWXWLRQV��DQG�FLYLO�VRFLHW\�JURXSV�ZRUNLQJ�LQ�WKH�DUHD�RI�DQWL�FRUUXSWLRQ�
7KH�&RDOLWLRQ�VKDOO�HQGHDYRXU�WR�FUHDWH�DQG�IRVWHU�JUHDWHU�FR�RSHUDWLRQ�EHWZHHQ,QWHUQDWLRQDO�2UJDQL]DWLRQV�DQG�'RQRU�$JHQFLHV� LQYROYHG� LQ� WKH�JOREDO� HIIRUW� WRHVWDEOLVK�JRRG�JRYHUQDQFH�IRU�VXVWDLQDEOH�GHYHORSPHQW�DQG�DQWL�FRUUXSWLRQ�
7KH�&RDOLWLRQ�VKDOO�HQFRXUDJH�WKH�H[FKDQJH�RI�LQIRUPDWLRQ�DQG�MRLQW�VSRQVRUVKLSRI� SURJUDPPHV� ZKHUH� DSSURSULDWH� LQ� RUGHU� WR� DFKLHYH� HIIHFWLYH� XWLOL]DWLRQ� RIUHVRXUFHV�
7KH� &RDOLWLRQ� VKDOO� ZRUN� WRZDUGV� FUHDWLQJ� WUDQVSDUHQF\� DQG� UHGXFWLRQ� RIRSSRUWXQLWLHV�LQ�FRUUXSWLRQ�LQ�*RYHUQPHQW��3XEOLF�DQG�3ULYDWH�,QVWLWXWLRQV��DV�ZHOODV &LYLO�6RFLHW\�2UJDQLVDWLRQV�
7KH� &RDOLWLRQ� VKDOO� HQFRXUDJH� LWV� FRQVWLWXHQW� PHPEHUV� WR� RUJDQL]H� VHPLQDUV�URXQGWDEOHV�� FRUUXSWLRQ� SHUFHSWLRQ� VXUYH\V�� GHYHORS� WUDLQLQJ� SURJUDPV� IRUFDSDFLW\�EXLOGLQJ�LQ�QDWLRQDO�LQVWLWXWLRQV��DQG�VHYHUDOO\�RU�MRLQWO\�VSRQVRU�LQLWLDWLYHVOHDGLQJ WR�DSSURSULDWH�OHJDO�DQG�LQVWLWXWLRQDO�UHIRUPV�
7KH� &RDOLWLRQ� VKDOO� ZRUN� WRZDUGV� LQVWLWXWLRQDO� VWUHQJWKHQLQJ� RI� VRPH� RI� LWVFRQVWLWXHQW�RUJDQLVDWLRQV�DQG�DQ\�RWKHU�DQWL�FRUUXSWLRQ�ERGLHV�ZKHUH�QHFHVVDU\�
7KH�&RDOLWLRQ� VKDOO� IRU� WKH� WLPH�EHLQJ� RSHUDWH� XQGHU� WKH� JHQHUDO� GLUHFWLRQ� RI� DQDWLRQDO�FRUH� WHDP�FRPSULVLQJ�WKH�6HURXV�)UDXG�2IILFH� �6)2��� WKH�&RPPLVVLRQRQ +XPDQ�5LJKWV�DQG�$GPLQLVWUDWLYH�-XVWLFH��&+5$-��� WKH�1DWLRQDO� ,QVWLWXWLRQDO5HQHZDO� 3URJUDP� �1,53��� WKH� *KDQD� ,QWHJULW\� ,QLWLDWLYH� �*,,��� WKH� 3ULYDWH(QWHUSULVHV� )RXQGDWLRQ� �3()��� WKH� &HQWHU� IRU� 'HPRFUDF\� DQG� 'HYHORSPHQW�&''� DQG�WKH�,QVWLWXWH�RI�(FRQRPLF�$IIDLUV��,($����7KH�*RYHUQPHQW�DV�FRDOLWLRQSDUWQHU�VKDOO�QDPH�DQ�([HFXWLYH�$SSRLQWHH�WR�WKH�&RDOLWLRQ�ZKR�VKDOO�

� (QVXUH WKH� HIIHFWLYH� LPSOHPHQWDWLRQ� RI� DQWL�FRUUXSWLRQ� DFWLRQV� DQGSURJUDPV�IRU�ZKLFK�WKH�JRYHUQPHQW�KDV�SULPDU\�UHVSRQVLELOLW\�
� &R�RUGLQDWH� WKH� VSHFLILF� DQWL�FRUUXSWLRQ� DFWLRQV� DQG� SURJUDPV� RI� WKHJRYHUQPHQW�
� &RQYH\� WKH�YLHZV�DQG�FRQFHUQV�RI�JRYHUQPHQW�RQ�DQWL�FRUUXSWLRQ� LVVXHVWR WKH�FRDOLWLRQ��DQG
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� &RQYH\� WKH� YLHZV� DQG� FRQFHUQV� RI� WKH� DQWL�FRUUXSWLRQ� FRDOLWLRQ� WR� WKHJRYHUQPHQW�
7KH�&RDOLWLRQ� LQ�RUGHU� WR� DFKLHYH� LWV� REMHFWLYH�ZRXOG� VHHN� WR� HVWDEOLVK�ZRUNLQJUHODWLRQVKLSV�ZLWK�WKH�IROORZLQJ�LQVWLWXWLRQV�DPRQJVW�RWKHUV�
3DUOLDPHQW -XGLFLDU\&XVWRPV�([HUFLVH�	�3UHYHQWLYH�6HUYLFH 5HOLJLRQV�2UJDQLVDWLRQV�	�,QVWLWXWLRQV2IILFH�RI�WKH�+HDG�RI�&LYLO�6HUYLFH 3XEOLF�6HUYLFHV�&RPPLVVLRQ*KDQD�,PPLJUDWLRQ�6HUYLFH $VVRFLDWLRQ�RI�*KDQD�,QGXVWULHV*KDQD�3ROLFH�6HUYLFH *KDQD�(PSOR\HUV�$VVRFLDWLRQ*KDQD�$UPHG�)RUFHV *KDQD�-RXUQDOLVWV�$VVRFLDWLRQ*KDQD�$UPHG�)RUFHV�&RPPDQG�	�6WDII�&ROOHJH %XUHDX�RI�1DWLRQDO�,QYHVWLJDWLRQV,QWHUQDO�5HYHQXH�6HUYLFH 6HFXULWLHV�([FKDQJH�&RPPLVVLRQ*KDQD�3RUWV�DQG�+DUERXU�$XWKRULW\ *KDQD�&LYLO�$YLDWLRQ�$XWKRULW\1DWLRQDO�&RPPLVVLRQ�RQ�&LYLF�(GXFDWLRQ 1DWLRQDO�0HGLD�&RPPLVVLRQ
7KH� &RDOLWLRQ� VKDOO� VHHN� ILQDQFLDO�� WHFKQLFDO�� ORJLVWLFV�� LQVWLWXWLRQDO� DQGSURJUDPPH�VXSSRUW�IRU�LWV�SURSHU�IXQFWLRQV�IURP�WKH�'RQRU�$JHQFLHV��WKH�:RUOG%DQN�DQG�RWKHU�,QWHUQDWLRQDO�)LQDQFLDO�,QVWLWXWLRQV�DPRQJVW�RWKHUV�
7KH� &RDOLWLRQ� VKDOO� HQGHDYRXU� WR� PRELOL]H� LQWHUQDO� DQG� ORFDO� ILQDQFLDO� DQGWHFKQLFDO�VXSSRUW�ZKHUH�SRVVLEOH�
$OO UHVRXUFH�VXSSRUW�IRU�WKH�&RDOLWLRQ�VKDOO�EH�FKDQQHOOHG�LQWR�D�VSHFLDO�DFFRXQWRXW�RI�ZKLFK�DOO�GLVEXUVHPHQWV�VKDOO�EH�PDGH�
1RWKLQJ�VKDOO�EH�GRQH�E\�WKH�&RDOLWLRQ�WR�LQWHUIHUH��GLOXWH�RU�KLQGHU�WKH�DFWLYLWLHV�RILWV� FRQVWLWXHQW� RUJDQL]DWLRQV� WR�PRELOL]H� UHVRXUFHV�E\� WKHLU� RZQ�HIIRUWV� IRU� WKHLURZQ�SURJUDPPHV�DQG�LQVWLWXWLRQV�
7KH� &RDOLWLRQ� VKDOO� PDLQWDLQ� LWV� 6HFUHWDULDW� LQ� WKH� 2IILFH� RI� WKH� 1DWLRQDO,QVWLWXWLRQDO�5HQHZDO�3URJUDP��1,53��
7KH�6HULRXV�)UDXG�2IILFH��6)2��VKDOO� IRU� WKH� WLPH�EHLQJ�DFW�DV� OLDLVRQ�EHWZHHQ*RYHUQPHQW�DQG�WKH�&RDOLWLRQ�
7KH�UHSUHVHQWDWLYH�RI�WKH�*KDQD�,QWHJULW\�,QLWLDWLYH��*,,��VKDOO�DFW�DV�6HFUHWDU\�RIWKH�*KDQD�$QWL�&RUUXSWLRQ�&RDOLWLRQ��*$&&��
'DWHG�WKLV���WK�GD\�RI�-DQXDU\������
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