


















'±�� *HQHUDO 6WXGLHV ,QGLDQ 3ROLW\ DQG *RYHUQDQFH

�� 0DWFK OLVW�, ZLWK OLVW�,, DQG VHOHFW WKH FRUUHFW DQVZHU
IURP WKH FRGH JLYHQ EHORZ WKH OLVWV �

/LVW� , /LVW� ,,
$� (VWDEOLVKPHQW RI �� 5HJXODWLQJ $FW� ����

%RDUG RI &RQWURO
%� (VWDEOLVKPHQW RI �� 3LWW¶V ,QGLD $FW� ����

6XSUHPH &RXUW
&� 3HUPLVVLRQ WR (QJOLVK �� &KDUWHU $FW� ����

0LVVLRQDULHV WR ZRUN
LQ ,QGLD

'� $SSRLQWPHQW RI /DZ �� &KDUWHU $FW� ����
0HPEHU LQ *RYHUQRU�
*HQHUDO &RXQFLO

&RGH �
$ % & '

�D� � � � �
�E� � � � �
�F� � � � �
�G� � � � �

8�3�3�&�6 �3UH� ����

$QV� �E�

7KH PDWFKHG SDLUV DUH DV IROORZV �
5HJXODWLQJ $FW� ���� ± (VWDEOLVKPHQW RI 6XSUHPH &RXUW
3LWW¶V ,QGLD $FW� ���� ± (VWDEOLVKPHQW RI %RDUG RI &RQWURO
&KDUWHU $FW� ���� ± 3HUPLVVLRQ WR(QJOLVK 0LVVLRQDULHV

WR ZRUN LQ ,QGLD
&KDUWHU $FW� ���� ± $SSRLQWPHQW RI /DZ 0HPEHU LQ

*RYHUQRU *HQHUDO &RXQFLO�

��  :KLFK RI WKH IROORZLQJ OHG WR WKH LQWURGXFWLRQ RI
(QJOLVK (GXFDWLRQ RI ,QGLD"
�� &KDUWHU $FW RI ����
�� *HQHUDO FRPPLWWHH RI SXEOLF LQVWUXFWLRQ� ����  
�� 2ULHQWDOLVW DQG $QJOLFLVW &RQWURYHUV\
6HOHFW WKH FRUUHFW DQVZHU XVLQJ WKH FRGH JLYHQ EHORZ �
�D� � DQG � RQO\ �E� � RQO\
�F� � DQG � RQO\ �G� �� � DQG �

,�$�6� �3UH� ����
$QV� �G�

(DVW ,QGLD&RPSDQ\GLVFRXUDJHGRULHQWDOLVW HGXFDWLRQV\VWHPDQG
SURPRWHG ZHVWHUQ HGXFDWLRQ V\VWHP� ,Q &KDUWHU $FW ���� WKHUH
ZDVDOVR DSURYLVLRQ WKDW FRPSDQ\VKRXOG LQYHVW5V�/DNKHYHU\
\HDU RQ WKH HGXFDWLRQ RI ,QGLDQV� ,Q ����� *HQHUDO FRPPLWWHH
RI SXEOLF LQVWUXFWLRQ ZDV FRQVWLWXWHG ZKLFK KDV UHVSRQVLELOLW\

WR JUDQW � /DNK UXSHHV� 7KH RULHQWDOLVW DQJOLFLVW &RQWURYHUV\
ZDV D FRQWURYHUV\ UHJDUGLQJ QDWXUH RI HGXFDWLRQ WKDW %ULWLVK
HDVW ,QGLD FRPSDQ\ ZDV WR LPSDUW WR WKH ORFDO SRSXODWLRQV
LQ LWV WHUULWRU\� +�7� 3ULQVHS DQG 'U� +�+� :LOVRQ VXSSRUWHG
RULHQWDOLVW HGXFDWLRQ DQG DQJOLFLVW ZHUH OHG E\ &KDUOHV
7UHYHO\DQZKR DGYRFDWHG IRU LPSDUWLQJ RI ZHVWHUQ HGXFDWLRQ
WKURXJK PHGLXP RI HQJOLVK� 'XULQJ UXOH RI *RYHUQRU
*HQHUDO /RUG :LOOLDP %HQWLFN ��������� RQ � 0DUFK� ����
WKH SURSRVDO RI /RUG 0DFDXOD\ ZDV DFFHSWHG DQG (QJOLVK
ODQJXDJH ZDV DFFHSWHG DV WKH PHGLXP RI KLJKHU HGXFDWLRQ�

�� %\ ZKLFK $FW� WKH %ULWLVK 3DUOLDPHQW KDG DEROLVKHG
WKH PRQRSRO\ RI (DVW ,QGLD &RPSDQ\
V WUDGH LQ ,QGLD
H[FHSW 7HD DQG &KLQD WUDGH"
�D� &KDUWHU $FW RI ����
�E� &KDUWHU $FW RI ����
�F� &KDUWHU $FW RI ���� 
�G� &KDUWHU $FW RI ���� 

8�3�5�2��$�5�2� �0DLQV� ����
$QV� �D�

7UDGH PRQRSRO\ RI (DVW ,QGLD FRPSDQ\ ZDV DEROLVKHG E\
WKH &KDUWHU $FW� ���� H[FHSW WUDGH LQ 7HD DQG &KLQD� ,W DV�
VHUWHG WKH VRYHUHLJQW\ RI WKH %ULWLVK &URZQ RYHU WKH ,QGLDQ
WHUULWRULHV KHOG E\ WKH FRPSDQ\� 7KH $FW DOVR HPSRZHUHG
ORFDO JRYHUQPHQWV WR LPSRVH WD[HV DQG SXQLVK WKRVH ZKR
GLG QRW SD\� :KLOH &KDUWHU $FW RI ���� DEROLVKHG FRPPHU�
FLDO UROH RI WKH (,& DQG DOORZHG (,& WR SHUIRUP SROLWLFDO
IXQFWLRQV RQO\� LQ IXWXUH�

��  :KLFK $FW RI %ULWLVK 3DUOLDPHQW DEROLVKHG WKH (DVW
,QGLD &RPSDQ\ PRQRSRO\ RYHU WUDGH LQ ,QGLD"
�D� 5HJXODWLQJ $FW �E� 3LWW
V ,QGLD $FW
�F� &KDUWHU $FW RI ���� �G� 1RQH RI WKH DERYH

8WWDUDNKDQG 3�&�6� �3UH� ����
$QV� �F�

7KH &KDUWHU$FW RI ���� GHSULYHG WKH FRPSDQ\ RI LWV PRQRS�
RO\ RYHU WUDGH ZLWK ,QGLD EXW LW VWLOO HQMR\HG LWV PRQRSRO\ RI
WUDGH ZLWK FKLQD DQG WKH WUDGH LQ WHD�

�� &RQVLGHU WKH IROORZLQJ VWDWHPHQWV DERXW 
WKH FKDUWHU
$FW RI ����
�
��  ,W HQGHG WKH WUDGH PRQRSRO\ RI WKH (DVW ,QGLD

&RPSDQ\ LQ ,QGLD H[FHSW IRU WUDGH LQ WHD DQG WUDGH
ZLWK &KLQD�

��  ,W DVVHUWHG WKH VRYHUHLJQW\ RI WKH %ULWLVK &URZQ
RYHU WKH ,QGLDQ WHUULWRULHV KHOG E\ WKH FRPSDQ\�

��  7KH UHYHQXHV RI ,QGLD ZHUH QRZ FRQWUROOHG E\ WKH
%ULWLVK 3DULOLDPHQW�



'±�� *HQHUDO 6WXGLHV ,QGLDQ 3ROLW\ DQG *RYHUQDQFH

:KLFK RI WKH VWDWHPHQWV JLYHQ DERYH DUH FRUUHFW"
 �D�  � DQG � RQO\ �E�  � DQG � RQO\

�F�  � DQG � RQO\  �G� �� � DQG �
,�$�6� �3UH� ����

$QV� �D�
7UDGH PRQRSRO\ RI (DVW ,QGLD FRPSDQ\ LQ ,QGLD ZDV
DEROLVKHG H[FHSW WUDGH LQ WHD DQG FKLQD WKURXJK FKDUWHU $FW
RI ����� 7KURXJK WKLV$FW� VRYHUHLJQW\ RI %ULWLVK FURZQ RYHU
,QGLDQ FRPSDQ\ WHUULWRULHV ZDV DVVHUWHG�
7KXV VWDWHPHQW ��� 	 ��� LV WUXH EXW VWDWHPHQW ��� LV QRW
FRUUHFW EHFDXVH 7KLV $FW NHSW ULJKWV RYHU WKH WHUULWRU\ DQG
UHYHQXH XQGHU WKH (DVW ,QGLD &RPSDQ\ IRU QH[W �� \HDUV� 7KH
,QGLDQ UHYHQXHZDV EURXJKW XQGHU WKH GLUHFW FRQWURO RI %ULWLVK
3DUOLDPHQW WKURXJK� 7KH $FW RI ����� ZKHQ WKH GHVLJQDWLRQ
RI 6HFUHWDU\ RI 6WDWH ZDV PDGH XQGHU WKH %ULWLVK FDELQHW
0LQLVWHU DQG VSHFLDOO� WR KHOS KLP LQ 5HYHQXH DGPLQLVWUDWLRQ�
WKH &RXQFLO RI ,QGLD ZDV RUJDQLVHG�

�� :KLFK $FW IRU WKH ILUVW WLPH PDGH LW SRVVLEOH IRU
,QGLDQV WR WDNH VRPH VKDUH LQ WKH DGPLQLVWUDWLRQ RI
WKHLU FRXQWU\"

 �D� &KDUWHU $FW� ����
 �E� &KDUWHU $FW� ����
 �F� *RYHUQPHQW RI ,QGLD $FW� ����
 �G� ,QGLDQ &RXQFLOV $FW� ����

8�3�3�&�6��3UH� ����
$QV� �D�

6HFWLRQ �� ZDV RQH RI WKH PRVW LPSRUWDQW VHFWLRQV RI WKH
&KDUWHU $FW� ����� ,W VWDWHG WKDW QR SHUVRQ RI ,QGLD RU WKH
&URZQ ZRXOG EH GHEDUUHG IURP DQ\ SRVW RU VHUYLFH XQGHU
WKH &RPSDQ\ RQ WKH JURXQG RI UHOLJLRQ� SODFH RI ELUWK�
GHVFHQW RU FRORXU RU DQ\ RI WKHP� 6XEVHTXHQWO\ VHFWLRQ ��
RI WKH $FW� ���� EHFDPH WKH IRXQGDWLRQ IRU WKH GHPDQG RI
SDUWLFLSDWLRQ RI ,QGLDQV LQ WKH DGPLQLVWUDWLRQ GXULQJ WKH
SROLWLFDO PRYHPHQW�

$FWV 3DVVHG XQGHU WKH %ULWLVK
&URZQ �����������

7KH %ULWLVK &URZQ GHFLGHG WR DVVXPH VRYHUHLJQW\ RYHU ,QGLD
IURP WKH (DVW ,QGLD &RPSDQ\ E\ WKH *RYHUQPHQW RI ,QGLD $FW
����� 7KH QDPH RI WKH SRVW RI *RYHUQRU *HQHUDO ZDV UHQDPHG
DV WKH 
9LFHUR\
 RI ,QGLD� +H EHFDPH WKH GLUHFW UHSUHVHQWDWLYH
RI WKH %ULWLVK &URZQ� /RUG &DQQLQJ EHFDPH WKH ¿UVW 9LFHUR\
RI ,QGLD� %RDUG RI &RQWURO DQG &RXUW RI 'LUHFWRUV FDPH WR DQ
HQG� $ QHZ SRVW RI 6HFUHWDU\ RI 6WDWH RI ,QGLD ZDV FUHDWHG�
+H ZDV DVVLVWHG E\ D FRXQFLO RI �� PHPEHUV� +H UHFHLYHG WKH

SRZHUV VR ORQJ HQMR\HG E\ WKH FRXUW RI 'LUHFWRUV DQG %RDUG RI
&RQWURO� 7KH FRXQFLO RI ,QGLD ZDV WR EH DGYLVRU\ LQ QDWXUH� LQ
PRVW FDVHV WKH LQLWLDWLYHV DQG WKH ¿QDO GHFLVLRQ UHPDLQHG ZLWK
WKH 6HFUHWDU\ RI 6WDWH IRU ,QGLD� ,QGLDQ &RXQFLO $FW �����
LQLWLDWHG WKH SDUWLFLSDWLRQ RI WKH ,QGLDQ UHSUHVHQWDWLYHV LQ ODZ
PDNLQJ SURFHVV� 7KH $FW UHVWRUHG WKH OHJLVODWLYH SRZHUV RI
PDNLQJ DQG DPHQGLQJ ODZV WR WKH SURYLQFHV RI 0DGUDV DQG
%RPED\ DQG WKXV LQLWLDWLQJ WKH SURFHVV RI GHFHQWUDOL]DWLRQ�7KH
$FW HPSRZHUHG WKH 9LFHUR\ WR LVVXH RUGLQDQFHV LQ FDVH RI
HPHUJHQF\ ZKLFK ZHUH QRW WR UHPDLQ LQ IRUFH IRU PRUH WKDQ
VL[ PRQWKV� ,QGLDQ &RXQFLO $FW ����� LQFUHDVHG WKH QXPEHU
RI QRQ�R൶FLDO PHPEHUV ERWK LQ WKH &HQWUDO DQG 3URYLQFLDO
/HJLVODWLYH FRXQFLOV EXW PDLQWDLQHG WKH R൶FLDO PDMRULW\ LQ
WKHP� 7KH ,QGLDQ PHPEHUV ZHUH JUDQWHG WKH ULJKW WR DVN
TXHVWLRQV DQG GLVFXVV WKH EXGJHW LQ WKH OHJLVODWLYH FRXQFLO�
7KLV $FW LQWURGXFHG WKH SULQFLSOH RI HOHFWLRQ� LQ D OLPLWHG
VHQVH� WKRXJK WKH ZRUG 
HOHFWLRQ
 ZDV YHU\ FDUHIXOO\ DYRLGHG
LQ LW� ,QGLDQ &RXQFLOV $FW ���� LV DOVR NQRZQ E\ WKH QDPH
RI 0RUOH\�0LQWR 5HIRUPV� ,W SURYLGHG �IRU WKH ¿UVW WLPH�
IRU WKH DVVRFLDWLRQ RI ,QGLDQV ZLWK WKH H[HFXWLYH FRXQFLOV RI
9LFHUR\ 	 *RYHUQRUV� 6DW\HQGUD 3UDVDG 6LQKD EHFDPH
WKH ¿UVW ,QGLDQ WR MRLQ WKH 9LFHUR\
V ([HFXWLYH FRXQFLO� +H
ZDV DSSRLQWHG DV D ODZ PHPEHU� 7KH IXQFWLRQV DQG VL]H
RI OHJLVODWXUHV ERWK DW WKH FHQWUH DQG LQ WKH SURYLQFHV ZHUH
HQODUJHG� 7KH PHPEHUV RI FRXQFLO ZHUH JLYHQ WKH ULJKW RI
GLVFXVVLRQ DQG DVNLQJ 6XSSOHPHQWDU\ TXHVWLRQV� 7KH $FW
SURYLGHG VHSDUDWH HOHFWRUDWHV IRU0XVOLPV� +HQFH/RUG0LQWR
FDPH WR EH NQRZQ DV IDWKHU RI WKH FRPPXQDO HOHFWRUDWH�
*RYHUQPHQW RI ,QGLD $FW ���� LV NQRZQ E\ WKH QDPH RI
µ0RQWDJX &KHOPVIRUG 5HIRUPV� 7KLV$FW� IRU WKH ¿UVW WLPH�
DGRSWHG WKH 'LUHFW (OHFWLRQ V\VWHP� 3ULQFLSOH RI FRPPXQDO
UHSUHVHQWDWLRQ ZDV H[WHQGHG E\ SURYLGLQJ VHSDUDWH HOHFWRUDWHV
IRU 6LNKV� ,QGLDQ &KULVWLDQV� (XURSHDQV DQG $QJOR � ,QGLDQV�
,W LQWURGXFHG %LFDPHUDOLVP DW &HQWUDO OHYHO� ,W VHSDUDWHG
YDULRXV VXEMHFWV� DV WKH &HQWUDO DQG SURYLQFLDO VXEMHFWV� 7KH
%LFDPHUDO &HQWUDO /HJLVODWXUH FRXOG PDNH ODZ IRU WKH ZKROH
RI %ULWLVK ,QGLD� ,W LQWURGXFHG G\DUFK\ LQ WKH SURYLQFHV�
3URYLQFLDO VXEMHFWV ZHUH IXUWKHU GLYLGHG LQWR WZR SDUWV �
WUDQVIHUUHG DQG UHVHUYHG� )RU WKH ¿UVW WLPH� WKH WHUP� UHVSRQVLEOH
*RYHUQPHQW ZDV XVHG� 8QGHU WKLV $FW� D FRPPLVVLRQ ZDV WR
EH FRQVWLWXWHG DIWHU �� \HDUV ZKLFK ZLOO UHYLHZ WKH ZRUNLQJ RI
WKLV $FW DQG SUHVHQW LWV UHSRUW� ,Q 1RYHPEHU ���� �L�H� � \HDUV
EHIRUH WKH VFKHGXOH�� WKH %ULWLVK *RYHUQPHQW DQQRXQFHG WKH
DSSRLQWPHQW RI D VHYHQPHPEHU VWDWXWRU\ FRPPLVVLRQ XQGHU WKH
FKDLUPDQVKLS RI 6LPRQ WR UHSRUW RQ WKH FRQGLWLRQ RI ,QGLD XQGHU
LWV QHZ FRQVWLWXWLRQ� 7KH FRPPLVVLRQ ZDV KHQFH FDOOHG 6LPRQ
FRPPLVVLRQ� *RYHUQPHQW RI ,QGLD $FW ���� SURYLGHG IRU
WKH HVWDEOLVKPHQW RI DQ $OO ,QGLD )HGHUDWLRQ FRQVLVWLQJ RI
SURYLQFHV DQG 3ULQFHO\ VWDWHV DV XQLWV� ,W LQWURGXFHG G\DUFK\ DW
WKH FHQWUH DQG DEROLVKHG WKH VDPH LQ WKH SURYLQFHV� ,W SURYLGHG
IRU WKH HVWDEOLVKPHQW RI D 5HVHUYH %DQN RI ,QGLD WR FRQWURO



'±�� *HQHUDO 6WXGLHV ,QGLDQ 3ROLW\ DQG *RYHUQDQFH

WKH FXUUHQF\ DQG FUHGLW RI WKH FRXQWU\� 3ULQFLSOH RI &RPPXQDO
UHSUHVHQWDWLRQ ZDV IXUWKHU H[WHQGHG E\ SURYLGLQJ WKH VHSDUDWH
HOHFWRUDWHV IRU 6FKHGXOHG &DVWHV� ZRPHQ DQG ODERXUV� $
)HGHUDO &RXUW ZDV VHW XS LQ ���� WKURXJK WKLV $FW� 7KLV $FW
VHSDUDWHG %XUPD IURP WKH %ULWLVK ,QGLD DQG HVWDEOLVKHG WZR
QHZ SURYLQFHV�6LQGK DQG2GLVKD� ,W LQWURGXFHG ELFDPHUDOLVP
LQ � RXW RI �� SURYLQFHV� ,QGLDQ ,QGHSHQGHQFH $FW RI ����
GHFODUHG ,QGLD WR EH DQ ,QGHSHQGHQW DQG 6RYHUHLJQ QDWLRQ
RQ �� $XJXVW ����� ,W DEROLVKHG WKH R൶FH RI 9LFHUR\ DQG�
D *RYHUQRU *HQHUDO ZDV DSSRLQWHG IRU HDFK GRPLQLRQ� ,W
GURSSHG WKH WLWOH RI 
(PSHURU RI ,QGLD
 IURP WKH UR\DO WLWOHV RI
WKH .LQJ RI (QJODQG�

�� 5HDGWKH IROORZLQJVWDWHPHQWVZLWKUHIHUHQFH WR WKH,QGLDQ
&RXQFLOV$FW ������ DQG FKRRVH WKH FRUUHFW RSWLRQ�
�L� $V D UHVXOW RI WKLV $FW� WRWDO PHPEHUV RI ([HFXWLYH

&RXQFLO RI *RYHUQRU *HQHUDO EHFDPH �
�LL� )RU OHJLVODWLYH ZRUN� QXPEHU RI DGGLWLRQDO

PHPEHUV FRXOG EH PLQLPXP RI � DQG PD[LPXP
RI ��

�LLL�1R GL൵HUHQWLDWLRQ ZDV PDGH EHWZHHQ 6WDWH DQG
&HQWUDO VXEMHFWV

:KLFK RI WKH DERYH VWDWHPHQWV LV�DUH WUXH"
�D� �L�� �LL� DQG �LLL� �E� �LL� DQG �LLL�
�F� �L� DQG �LLL� �G� 2QO\ �L�

&KKDWLVJDUK 3�&�6� �3UH� ����
$QV� �E�

7KH ,QGLDQ &RXQFLOV $FW ����� WUDQVIRUPHG WKH 9LFHUR\
V
([HFXWLYH &RXQFLO LQWR D PLQLDWXUH FDELQHW UXQQLQJ RQ
WKH SRUWIROLR V\VWHP� $OO WKH ¿YH PHPEHUV ZHUH DVVLJQHG
D GHSDUWPHQW RXW RI 5HYHQXH� )LQDQFH� /DZ� +RPH DQG
0LOLWDU\� DV WKH KHDG IRU WKH H[HFXWLYH IXQFWLRQV� ,Q ����
D VL[WK PHPEHU ZDV DGGHG WR WKH H[HFXWLYH FRXQFLO IRU
3XEOLF :RUNV 'HSDUWPHQW� )RU OHJLVODWLYH ZRUNV� QXPEHU RI
DGGLWLRQDO PHPEHUV ZDV GHWHUPLQHG WR EH PLQLPXP � DQG
PD[LPXP ��� ZKLFK ZHUH WR EH QRPLQDWHG E\ YLFHUR\ IRU
� \HDUV� $WOHDVW +DOI RI WKH DGGLWLRQDO PHPEHUV ZHUH WR EH
QRQ�R൶FLDO� 1R GL൵HUHQWLDWLRQ ZDV PDGH EHWZHHQ &HQWUDO
DQG 3URYLQFLDO VXEMHFWV�

�� 5HDG WKH IROORZLQJ VWDWHPHQWV ZLWK UHVSHFW WR WKH
,QGLDQ &RXQFLOV $FW� ���� DQG FKRRVH WKH FRUUHFW
RSWLRQ �
�L� ,W ZDV LPSOHPHQWHG RQ ��WK -XQH� ����
�LL� 2XW RI WRWDO �� PHPEHUV� � ZHUH QRQ�JRYHUQPHQW

PHPEHUV
�LLL�0HPEHUV ZHUH JLYHQ ULJKWV WR DVN VXSSOHPHQWDU\

TXHVWLRQV

:KLFK RI WKH DERYH VWDWHPHQWV LV�DUH WUXH"
�D� �L�� �LL� DQG �LLL� �E� �L� DQG �LL�
�F� �L� DQG �LLL� �G� 2QO\ �LL�

&KKDWWLVJDUK 3�&�6� �3UH� ����
$QV� ��

7KH%ULWLVK 3DUOLDPHQW SDVVHG WKH ,QGLDQ&RXQFLO$FW� ����� ,W
JDWKHUHG WKH UR\DO DVVHQW RQ -XQH ��� ���� DQGZDV FRPPHQFHG
RQ )HEUXDU\ �� ����� 7KXV VWDWHPHQW �L� LV ZURQJ� 7KH QXPEHU
RI DGGLWLRQDO PHPEHUV HOHFWHG WR WKH *RYHUQRU�*HQHUDO
V
&RXQFLO ZDV LQFUHDVHG WR DPLQLPXP WHQ WRPD[LPXP VL[WHHQ
PHPEHUV� $PRQJ WKHVH DGGLWLRQDO PHPEHUV DWOHDVW KDOI
KDG WR EH QRQ�R൶FLDO� 7KXV DV SHU UXOH� RI WKLV $FW� LQ WKHVH
DGGLWLRQDOPHPEHUV �ZHUH R൶FLDO DQG ��ZHUH QRQ�R൶FLDO� ,Q
QRQ�R൶FLDO PHPEHUV ERWK ,QGLDQ DQG (XURSHDQ DUH LQFOXGHG�
7KXV VWDWHPHQW �LL� LV ZURQJ� ,Q WKLV $FW� ULJKW WR GLVFXVV WKH
EXGJHW ZDV JLYHQ EXW PHPEHUV ZHUH QRW JLYHQ WKH ULJKW WR DVN
VXSSOHPHQWDU\ TXHVWLRQV� 7KXV VWDWHPHQW �LLL� LV DOVR ZURQJ�

��  8QGHU:KLFK RI WKH IROORZLQJ$FW� /HJLVODWLYH &RXQFLO
RI ,QGLD UHFHLYHG WKH SRZHU WR GLVFXVV WKH EXGJHW"

 �D� ,QGLDQ &RXQFLO $FW� ����
 �E� ,QGLDQ &RXQFLO $FW� ����
 �F� ,QGLDQ &RXQFLO $FW� ����
 �G� *RYHUQPHQW RI ,QGLD $FW� ����

8�3� 3�&�6 �3UH� ����
$QV� �E�

7KH ,QGLDQ &RXQFLO $FW� ���� LQFUHDVHG WKH IXQFWLRQLQJ RI
WKH /HJLVODWLYH &RXQFLO� 7KH FRXQFLO ZDV JLYHQ WKH SRZHU
WR GLVFXVV WKH %XGJHW� EXW QRW WKH SRZHU WR YRWH� 7KH $FW
SHUPLWWHG DGGUHVVLQJ TXHVWLRQV WR WKH H[HFXWLYH� ZLWK
SULRU�QRWLFH RI � GD\V� %XW WKH SRZHU WR DVN VXSSOHPHQWDU\
TXHVWLRQV ZDV QRW JLYHQ�

��  :KLFK RI WKH IROORZLQJ $FW SURYLGHG IRU FRPPXQDO
UHSUHVHQWDWLRQ LQ %ULWLVK ,QGLD"

 �D� ,QGLDQ FRXQFLOV $FW� ����
�E� 0LQWR�0RUOH\ 5HIRUPV� ����
�F� 0RQWDJXH�&KHOPVIRUG 5HIRUPV� ����
�G� *RYW� RI ,QGLD $FW� ����

0�3�3�&�6� �3UH� ����
$QV� �E�

7KH ,QGLDQ &RXQFLOV $FW� ���� LQWURGXFHG D VHSDUDWH
HOHFWRUDWH IRU FRPPXQDO UHSUHVHQWDW LRQ WR WKH
0XVOLP FRPPXQLW\ DQG WKXV VRZHG WKH VHHGV RI
VHSDUDWLVP WKDW HYHQWXDOO\ OHG WR WKH SDUWLWLRQ RI WKH
FRXQWU\�



'±�� *HQHUDO 6WXGLHV ,QGLDQ 3ROLW\ DQG *RYHUQDQFH

��  7KH $FW RI ���� ZDV DVVRFLDWHG ZLWK
 �D� LQWURGXFWLRQ RI VHSDUDWH HOHFWRUDWH
 �E� GHFHQWUDOL]DWLRQ
 �F� G\DUFK\
 �G� OHJLVODWLYH FRXQFLOV

0�3�3�&�6� �3UH� ����
$QV� �D�

6HH WKH H[SODQDWLRQ RI WKH DERYH TXHVWLRQ�

�� %\ ZKLFK RQH RI WKH IROORZLQJ $FWV ZDV WKH )HGHUDO
&RXUW LQ ,QGLD FUHDWHG"

 �D� ,QGLDQ &RXQFLO $FW� ����
 �E� *RYHUQPHQW RI ,QGLD $FW� ����
 �F� *RYHUQPHQW RI ,QGLD $FW� ����
 �G� 1RQH RI WKH DERYH

8�3�3�&�6� �3UH� ����
$QV� �G�

7KH )HGHUDO &RXUW LQ ,QGLD ZDV HVWDEOLVKHG RQ �VW 2FWREHU�
���� E\ WKH *RYHUQPHQW RI ,QGLD $FW� ����� 6LU 0DXULFH
*Z\HU ZDV LWV ¿UVW &KLHI -XVWLFH� +HQFH� RSWLRQ �G� LV WKH
FRUUHFW DQVZHU�

�� 7KH )HGHUDO &RXUW RI ,QGLD ZDV HVWDEOLVKHG LQ ZKLFK
RI WKH IROORZLQJ \HDU"

 �D� ���� �E� ����
 �F� ���� �G� ����
 8�3�3�&�6� �0DLQV� ����
$QV� �E�

6HH WKH H[SODQDWLRQ RI WKH DERYH TXHVWLRQ�

�� 8QGHU ZKLFK RI WKH IROORZLQJ $FWV� '\DUFK\ ZDV
LQWURGXFHG DW &HQWUDO OHYHO"

 �D� $FW RI ����
 �E� *RYHUQPHQW RI ,QGLD $FW� ����
 �F� *RYHUQPHQW RI ,QGLD $FW� ����
 �G� ,QGLDQ ,QGHSHQGHQFH $FW� ����
 8�3�3�&�6 �3UH� ����
$QV� �F�

7KH VDOLHQW IHDWXUHV RI WKH *RYHUQPHQW RI ,QGLD $FW� ����
ZHUH ±
�L� '\DUFK\ ZDV LQWURGXFHG DW WKH &HQWUDO OHYHO� 3URYLQFLDO

'\DUFK\� DV HQYLVDJHG LQ WKH *RYHUQPHQW RI ,QGLD $FW�
����� ZDV DEROLVKHG� &HQWUDO VXEMHFWV ZHUH GLYLGHG
LQWR� 5HVHUYHG DQG 7UDQVIHUUHG VXEMHFWV�

�LL� 7KH *RYHUQPHQW RI ,QGLD $FW� ���� SURSRVHG WR VHW
XS$OO ,QGLD )HGHUDWLRQ FRPSULVLQJ RI WKH %ULWLVK ,QGLD
3URYLQFHV DQG WKH 3ULQFHO\ 6WDWHV�

�LLL� 7KH VXSUHPDF\ RI WKH %ULWLVK 3DUOLDPHQW UHPDLQHG
LQW$FW XQGHU WKH *RYHUQPHQW RI ,QGLD $FW� �����

�LY� %XUPDZDV VHSDUDWHG IURP ,QGLD ZLWK H൵HFW IURP$SULO�
�����

�Y� 7KH *RYHUQPHQW RI ,QGLD $FW� ���� DEROLVKHG WKH
&RXQFLO RI WKH 6HFUHWDU\ RI 6WDWH IRU ,QGLD� ZKLFK ZDV
FUHDWHG LQ �����

�YL� 7KH )HGHUDO &RXUW RI ,QGLD ZDV HVWDEOLVKHG RQ �
2FWREHU� ����� 6LU 0DXULFH *Z\HU ZDV LWV ¿UVW &KLHI
-XVWLFH�

�YLL�7KH &HQWUDO )HGHUDO %DQN ZDV HVWDEOLVKHG XQGHU WKLV
$FW ZKLFKZDV ODWHU NQRZQ DV WKH 5HVHUYH %DQN RI ,QGLD
�5%,��

�� :KLFK RI WKH IROORZLQJ$FWV VHW XS '\DUFK\ 6\VWHP DW
WKH FHQWUDO OHYHO"

 �D� *RYHUQPHQW RI ,QGLD $FW� ����
 �E� *RYHUQPHQW RI ,QGLD $FW� ����
 �F� ,QGLDQ &RXQFLOV $FW� ����
 �G� ,QGLDQ &RXQFLOV $FW� ����

8�3�3�6�&� �5�,�� ����
$QV� �D�

6HH WKH H[SODQDWLRQ RI WKH DERYH TXHVWLRQ�

���  :KLFK RI WKH IROORZLQJ LV�DUH WKH SULQFLSDO IHDWXUH�V�
RI WKH *RYHUQPHQW RI ,QGLD $FW� ����"

 �� 7KH LQWURGXFWLRQ RI G\DUFK\ LQ WKH H[HFXWLYH
*RYHUQPHQW RI WKH SURYLQFHV�

 �� 7KH LQWURGXFWLRQ RI VHSDUDWH FRPPXQDO HOHFWRUDWHV
IRU 0XVOLPV�

 �� 'HYROXWLRQ RI OHJLVODWLYH DXWKRULW\ E\ WKH FHQWUH WR
WKH SURYLQFHV�

6HOHFW WKH FRUUHFW DQVZHU XVLQJ WKH FRGHV JLYHQ EHORZ�
 �D� RQO\ � �E� � DQG � RQO\
 �F� � DQG � RQO\ �G� �� � DQG �

,�$�6� �3UH� ����
$QV� �F�

7KH*RYHUQPHQW RI ,QGLD$FW� ����ZDV SDVVHG E\ WKH %ULWLVK
3DUOLDPHQW� 7KH$FW HPERGLHG WKH UHIRUPV UHFRPPHQGHG LQ
WKH UHSRUW RI WKH 6HFUHWDU\ RI 6WDWH IRU ,QGLD� (GZLQ0RQWDJX�
DQG WKH 9LFHUR\ /RUG &KHOPVIRUG� 7KLV $FW SURYLGHG IRU
WKH LQWURGXFWLRQ RI D GXDO IRUP RI *RYHUQPHQW LQ SURYLQFHV
NQRZQ DV '\DUFK\� 7KH 6XEMHFWV RI DGPLQLVWUDWLRQ ZHUH
GLYLGHG LQWR WZR FDWHJRULHV � 5HVHUYHG DQG 7UDQVIHUUHG�



'±�� *HQHUDO 6WXGLHV ,QGLDQ 3ROLW\ DQG *RYHUQDQFH

5HVHUYHG VXEMHFWV ZHUH NHSW XQGHU SURYLQFLDO JRYHUQRUV DQG
WKHLU H[HFXWLYH FRXQFLO� ZKLOH WUDQVIHUUHG VXEMHFWV ZHUH NHSW
XQGHU PLQLVWHUV UHVSRQVLEOH WR WKH SURYLQFLDO OHJLVODWXUH� 7KH
GLVWULEXWLRQ RI SRZHUV EHWZHHQ FHQWUH DQG SURYLQFHV ZDV
GRQH LQ WKH IRUP RI )HGHUDO DQG 3URYLQFLDO VXEMHFWV�
$V IDU DV WKH TXHVWLRQ RI D VHSDUDWH HOHFWRUDO V\VWHP IRU
0XVOLPV LV FRQFHUQHG� WKH SURYLVLRQ KDG DOUHDG\ EHHQ
PDGH E\ WKH $FW RI ����� 7KH *RYHUQPHQW RI ,QGLD $FW�
���� FRQWLQXHG WKLV SURYLVLRQ DQG DOVR H[WHQGHG LW WR 6LNKV�
(XURSHDQV� ,QGLDQ�&KULVWLDQV� DQG $QJOR�,QGLDQV�

��� ,Q WKH FRQWH[W RI ,QGLDQ KLVWRU\� WKH SULQFLSOH RI

'\DUFK\ �GLDUFK\�
 UHIHUV WR

 �D� 'LYLVLRQ RI WKH FHQWUDO OHJLVODWXUH LQWR WZR KRXVHV�
 �E� ,QWURGXFWLRQ RI GRXEOH JRYHUQPHQW L�H�� &HQWUDO DQG 

6WDWH *RYHUQPHQWV�
 �F� +DYLQJ WZR VHWV RI UXOHUV� RQH LQ /RQGRQ DQG DQRWKHU

LQ 'HOKL�
 �G� 'LYLVLRQ RI WKH VXEMHFWV GHOHJDWHG WR WKH SURYLQFHV

LQWR WZR FDWHJRULHV�
,�$�6� �3UH� ����

$QV� �G�

'\DUFK\ LV GHULYHG IURP WKH *UHHN ZRUG 
GL�DUFKH
 ZKLFK
PHDQV GRXEOH UXOH� ,Q WKH FRQWH[W RI ,QGLDQ KLVWRU\� WKH
SULQFLSOH RI '\DUFK\ UHIHUV WR WKH GLYLVLRQ RI WKH SURYLQFLDO
VXEMHFWV LQWR 
UHVHUYHG
 DQG 
WUDQVIHUUHG
 FDWHJRULHV� &RPSDU�
DWLYHO\ LPSRUWDQW VXEMHFWV �UHVHUYHG VXEMHFWV� VXFK DV SROLFH�
MDLO� MXVWLFH� ¿QDQFH DQG LUULJDWLRQ ZHUH WR EH DGPLQLVWHUHG E\
WKH JRYHUQRU DQG KLV H[HFXWLYH FRXQFLO ZLWKRXW EHLQJ UHVSRQ�
VLEOH WR WKH OHJLVODWLYH FRXQFLO� 6XEMHFWV RI OHVVHU LPSRUWDQFH
�WUDQVIHUUHG VXEMHFWV� VXFK DV HGXFDWLRQ� DJULFXOWXUH� ORFDO
VHOI�JRYHUQPHQW HWF�� ZHUH WR EH DGPLQLVWHUHG E\ WKH JRYHUQRU
ZLWK WKH DLG RIPLQLVWHUV UHVSRQVLEOH WR WKH OHJLVODWLYH FRXQFLO�

��� ,Q WKH *RYHUQPHQW RI ,QGLD$FW ����� WKH IXQFWLRQV RI
3URYLQFLDO *RYHUQPHQW ZHUH GLYLGHG LQWR µµ5HVHUYHG¶¶
DQG µµ7UDQVIHUUHG¶¶ VXEMHFWV� :KLFK RI WKH IROORZLQJ
ZHUH WUHDWHG DV µµ5HVHUYHG¶¶ VXEMHFWV"
�� $GPLQLVWUDWLRQ RI -XVWLFH
�� /RFDO 6HOI�*RYHUQPHQW
�� /DQG 5HYHQXH
�� 3ROLFH
6HOHFW WKH FRUUHFW DQVZHU XVLQJ WKH FRGH JLYHQ EHORZ�
�D� �� � DQG � �E� �� � DQG �
�F� �� � DQG � �G� �� � DQG �

,�$�6� �3UH� ����

$QV� �F�

7KH JRYHUQPHQW RI ,QGLD $FW� ���� LQWURGXFHG GLDUFK\ DW
WKH SURYLQFLDO OHYHO� 7KH SURYLQFLDO JRYHUQPHQWV
 VXEMHFWV
ZHUH VHSDUDWHG LQWR WZR GLYLVLRQV � UHVHUYHG VXEMHFWV DQG
WUDQVIHUUHG VXEMHFWV� 6XEMHFWV XQGHU WKH 7UDQVIHUUHG /LVW DUH
/RFDO VHOI� JRYHUQPHQW� SXEOLF ZRUNV� +HDOWK DQG VDQLWDWLRQ�
,QGXVWULDO UHVHDUFK DQG (GXFDWLRQ� 7KH VXEMHFWV LQFOXGHG
XQGHU 5HVHUYHG /LVW DUH -XGLFLDO $GPLQLVWUDWLRQ� SUHVV�
/DQG 5HYHQXHV� )RUHVWV�:DWHU� /DERXU 'LVSXWHV 6HWWOHPHQW�
$JULFXOWXUH /RDQV� 3ROLFH DQG 3ULVRQV� 7KXV� RSWLRQ �F� LV
FRUUHFW�

��� :KLFK $FW HVWDEOLVKHG WKH '\DUFK\ V\VWHP LQ WKH
3URYLQFHV"

 �D� 7KH JRYHUQPHQW RI ,QGLD $FW RI ����

 �E� 7KH JRYHUQPHQW RI ,QGLD $FW RI ����

 �F� 7KH ,QGLDQ &RXQFLO $FW RI ����

 �G� 0RUOH\�0LQWR 5HIRUPV RI ����

0�3�3�&�6� �3UH�� ����
$QV� �E�

7KH *RYHUQPHQW RI ,QGLD $FW RI ����� DOVR NQRZQ DV WKH
0RQWDJX�&KHOPVIRUG 5HIRUPV� ZDV SDVVHG E\ WKH %ULWLVK
3DUOLDPHQW ZLWK REMHFWLYH RI WKH JUDGXDO LQWURGXFWLRQ RI
UHVSRQVLEOH *RYHUQPHQW LQ ,QGLD� ,W LQWURGXFHG D V\VWHP RI
GXDO JRYHUQPHQW DW WKH SURYLQFLDO OHYHO� 6XEMHFWVZHUH GLYLGHG
LQWR WZR FDWHJRULHV� ��� 5HVHUYHG VXEMHFWV� 7KHVH LQFOXGHG
LPSRUWDQW DUHDV OLNH ODZ DQG RUGHU� ¿QDQFH� ODQG UHYHQXH� DQG
LUULJDWLRQ� 7KHVH UHPDLQHG XQGHU WKH GLUHFW FRQWURO RI WKH
%ULWLVK *RYHUQRU DQG KLV ([HFXWLYH &RXQFLO� ��� 7UDQVIHUUHG
VXEMHFWV� 7KHVH LQFOXGHG OHVV FULWLFDO DUHDV OLNH HGXFDWLRQ�
KHDOWK� SXEOLF ZRUNV� DQG DJULFXOWXUH� 7KLV GXDO VFKHPH
RI JRYHUQDQFH ZDV NQRZQ DV µG\DUFK\¶�D WHUP GHULYHG
IURP WKH *UHHN ZRUG GLDUFKH� ZKLFK PHDQV GRXEOH UXOH� ,W
DOVR LQWURGXFHG� IRU WKH ¿UVW WLPH� ELFDPHUDOLVP DQG GLUHFW
HOHFWLRQV LQ WKH FRXQWU\�

���  7KH ,QGLDQ /HJLVODWXUH ZDV PDGH ELFDPHUDO IRU WKH
¿UVW WLPH E\

 �D� ,QGLDQ &RXQFLO $FW RI ����
 �E� ,QGLDQ &RXQFLO $FW RI ����
 �F� 7KH *RYHUQPHQW RI ,QGLD $FW RI ���� 
 �G� 7KH *RYHUQPHQW RI ,QGLD $FW RI ����

8�3�3�&�6� �0DLQV� ����
$QV� �F�



'±�� *HQHUDO 6WXGLHV ,QGLDQ 3ROLW\ DQG *RYHUQDQFH

7KH*RYHUQPHQWRI ,QGLD$FW� �����PDGH WKH ,QGLDQ/HJLVODWXUH
ELFDPHUDO IRU WKH ¿UVW WLPH� ,W ZDV WR FRQVLVW RI DQ 8SSHU
+RXVH QDPHG WKH &RXQFLO RI VWDWH DQG D /RZHU +RXVH QDPHG
WKH /HJLVODWLYH $VVHPEO\� &RXQFLO RI 6WDWH ZDV FRPSRVHG
RI �� PHPEHUV� RI ZKRP PD[LPXP �� PHPEHUV FRXOG EH
R൶FLDO LQ DFFRUGDQFH ZLWK VHFWLRQ �� RI WKH *RYHUQPHQW
RI ,QGLD $FW� ����� 7KH ORZHU KRXVH ZDV FDOOHG WKH &HQWUDO
/HJLVODWLYH $VVHPEO\ DQG XQGHU VHFWLRQ �� RI WKLV $FW� LW
RULJLQDOO\ SURYLGHG IRU ��� PHPEHUV ZLWK ��� HOHFWHG DQG
�� QRPLQDWHG� ,W LV QRWHZRUWK\ WKDW XQGHU WKH 5XOHV PDGH
IRU WKH LPSOHPHQWDWLRQ RI WKH ���� $FW� SURYLVLRQ ZDV
PDGH IRU �� PHPEHUV ZLWK �� HOHFWHG DQG �� QRPLQDWHG LQ
WKH &RXQFLO RI 6WDWH� ZKLOH WKH QXPEHU RI PHPEHUV RI WKH
&HQWUDO /HJLVODWLYH$VVHPEO\ ZDV LQFUHDVHG ¿UVW WR ��� ����
HOHFWHG 	 �� QRPLQDWHG� DQG WKHQ WR ��� ���� HOHFWHG DQG
�� QRPLQDWHG�� ,W LV QRWDEOH WKDW RQH PHPEHU LQ HDFK KRXVH
ZDV HOHFWHG IURP %HUDU RXW RI WKH QRPLQDWHG PHPEHUV� 'XH
WR D PHPEHU IURP %HUDU EHLQJ QRPLQDWHG DV WKH UHVXOW RI DQ
HOHFWLRQ KHOG LQ %HUDU� LW KDV EHHQ LQFOXGHG LQ WKH QXPEHU RI
HOHFWHG PHPEHUV LQ PDQ\ PHQWLRQV�

���  :KLFK RI WKH IROORZLQJ $FWV LQWURGXFHG D ELFDPHUDO
OHJLVODWXUH DW WKH &HQWUH"

 �D� ���� $FW �E� ���� $FW
 �F� ���� $FW �G� ���� $FW

0�3�3�&�6� �3UH� ����
$QV� �F�

6HH WKH H[SODQDWLRQ RI WKH DERYH TXHVWLRQ�

��� &RQVLGHU WKH IROORZLQJ VWDWHPHQWV�
�� 7KH 0RQWDJX &KHOPVIRUG 5HIRUPV RI ����

UHFRPPHQGHG JUDQWLQJ YRWLQJ ULJKWV WR DOO WKH
ZRPHQ DERYH WKH DJH RI ���

�� 7KH *RYHUQPHQW RI ,QGLD$FW RI ���� JDYH ZRPHQ
UHVHUYHG VHDWV LQ OHJLVODWXUH�

:KLFK RI WKH VWDWHPHQWV JLYHQ DERYH LV�DUH FRUUHFW"
�D� � RQO\ �E� � RQO\
�F� %RWK � DQG � �G� 1HLWKHU � QRU �

,�$�6� �3UH� ����

$QV� �E�

,Q ����� ZKHQ %ULWDLQ JUDQWHG OLPLWHG VX൵UDJH WR ZRPHQ
SURSHUW\ KROGHUV� WKH ODZ GLG QRW DSSO\ WR %ULWLVK FLWL]HQV LQ
RWKHU SDUWV RI WKH (PSLUH�
'HVSLWH WKH $OO ,QGLD :RPHQ
V 'HSXWDWLRQ OHG E\ 6DURMLQL
1DLGX WR (GZLQ 6DPXHO 0RQWDJXH� WKHQ 6HFUHWDU\ RI 6WDWH�
,QGLD ZRPHQ
V GHPDQGV ZHUH LJQRUHG LQ WKH 0RQWDJX�
&KHOPVIRUG5HIRUPV�7KRXJKZRPHQZHUH QRW JUDQWHG YRWLQJ

ULJKWV� QRU WKH ULJKW WR VWDQG LQ HOHFWLRQV� WKH *RYHUQPHQW RI
,QGLD $FW ���� DOORZHG 3URYLQFLDO &RXQFLOV WR GHWHUPLQH LI
ZRPHQ FRXOG YRWH� SURYLGHG WKH\ PHW VWULQJHQW SURSHUW\�
LQFRPH� RU HGXFDWLRQDO OHYHOV�+HQFH VWDWHPHQW � LV QRW FRUUHFW�
6WDWHPHQW � LV FRUUHFW DV WKH *RYHUQPHQW RI ,QGLD $FW�
���� H[WHQGHG WKH SULQFLSOH RI FRPPXQDO UHSUHVHQWDWLRQ
E\ SURYLGLQJ VHSDUDWH HOHFWRUDWHV IRU GHSUHVVHG FODVVHV
�VFKHGXOHG FDVWHV�� ZRPHQ DQG ODERXUHUV �ZRUNHUV��

��� :LWK UHIHUHQFH WR ,QGLDQ &LYLO 6HUYLFHV� ZKLFK RI WKH
IROORZLQJ VWDWHPHQWV LV�DUH FRUUHFW"
�� *RYHUQPHQW RI ,QGLD $FW� ���� SURYLGHG IRU D

VHSDUDWH H[DPLQDWLRQ IRU WKH ,QGLDQ &LYLO 6HUYLFH�
ZKLFK ZDV WR EH KHOG LQ ,QGLD�

�� ,Q WKH ,QGLDQ &LYLO 6HUYLFH LQ ����� WKH SHUFHQWDJH
RI ,QGLDQVZDVPRUH DV FRPSDUHG WR WKH(XURSHDQV�

6HOHFW WKH FRUUHFW DQVZHU XVLQJ WKH FRGH JLYHQ EHORZ�
&RGH�
�D� 2QO\ � �E� 2QO\ �
�F� %RWK � DQG � �G� 1HLWKHU � QRU �

8�3�5�2��$�5�2� �3UH� ����
$QV� �F�

%RWK VWDWHPHQWV DUH FRUUHFW� )ROORZLQJ /RUG 0DFDXOD\
V
5HSRUW RI WKH VHOHFW FRPPLWWHH RI WKH %ULWLVK SDUOLDPHQW� WKH
FRQFHSW RI PHULW� EDVHG FLYLO VHUYLFHV LQ ,QGLD ZDV LQWURGXFHG
LQ ����� )RU WKLV SXUSRVH� FLYLO VHUYLFHV FRPPLVVLRQ ZDV
VHW XS LQ /RQGRQ DQG FRPSHWLWLYH H[DPLQDWLRQV VWDUWHG LQ
���� LQ WKH /RQGRQ LWVHOI� *RYHUQPHQW RI ,QGLD $FW� �����
SURYLGHG IRU D VHSDUDWH H[DPLQDWLRQ IRU WKH ,QGLDQ &LYLO
6HUYLFH� ZKLFK ZDV WR EH KHOG LQ ,QGLD �VWDUWHG LQ ���� ¿UVW
LQ $OODKDEDG DQG ODWHU LQ 'HOKL�� ,Q ����� LQ ,QGLDQ &LYLO
6HUYLFH� WKH SHUFHQWDJH RI ,QGLDQV ZDV PRUH DV FRPSDUHG
WR WKH (XURSHDQV�

��� %\ZKLFK RI WKH IROORZLQJ$FWV� WKH V\VWHP RI µ&KDPEHU
RI 3ULQFHV¶ ZLWK ��� PHPEHUV ZDV FUHDWHG"
�D� $FW RI ���� �E� $FW RI ����
�F� $FW RI ���� �G� &KDUWHU $FW RI ����

8�3�3�&�6� �3UH�� ����
$QV� �D�
$FFRUGLQJ WR WKH $FW RI ����� WKH V\VWHP RI FKDPEHU RI
SULQFHV ZLWK ��� PHPEHUV ZDV FUHDWHG� 7KH &KDPEHU
RI 3ULQFHV ZDV HVWDEOLVKHG E\ .LQJ�(PSHURU *HRUJH 9V
3URFODPDWLRQ RQ �� 'HFHPEHU ����� DIWHU WKH *RYHUQPHQW
RI ,QGLD $FW ���� ZDV JLYHQ UR\DO DVVHQW�
7KH FKDPEHU ZDV IRUPHG WR SURYLGH D IRUXP LQ ZKLFK WKH
UXOHUV RI WKH SULQFHO\ 6WDWHV RI ,QGLD FRXOG YRLFH WKHLU QHHGV
DQG DVSLUDWLRQV WR WKH FRORQLDO JRYHUQPHQW�



'±�� *HQHUDO 6WXGLHV ,QGLDQ 3ROLW\ DQG *RYHUQDQFH

7KH DQQXDO PHHWLQJ RI WKH FKDPEHU RI SULQFHV ZDV SUHVLGHG
RYHU E\ WKH 9LFHUR\ RI ,QGLD� ,W ZDV DQ DGYLVRU\ ERG\� 7KH
¿UVW FKDQFHOORU RI WKH FKDPEHU ZDV 0DKDUDMD RI %LNDQHU
*DQJD 6LQJK�

��� :KLFK RI WKH IROORZLQJ HOHFWLRQV RI WKH &HQWUDO
/HJLVODWLYH $VVHPEO\ ZDV�ZHUH KHOG XQGHU WKH
*RYHUQPHQW RI ,QGLD $FW ����"

 �$� ���� �%� ���� 
 �&� ����

6HOHFW WKH FRUUHFW DQVZHU XVLQJ FRGH JLYHQ EHORZ �
&RGHV �

 �D� �$� RQO\ �E� �%� DQG �&�
 �F� �$� DQG �&� �G� �$�� �%� DQG �&�

5�$�6��5�7�6� �3UH� ����
$QV� �F�

$FFRUGLQJ WR WKH TXHVWLRQ LQ WKH \HDU ���� DQG ���� WKH
HOHFWLRQ RI FHQWUDO OHJLVODWLYH DVVHPEO\ ZDV KHOG XQGHU WKH
JRYHUQPHQW RI ,QGLD $FW � �����

���  ,Q ZKLFK \HDU WKH ODVW HOHFWLRQ RI ,QGLDQ /HJLVODWXUH
XQGHU WKH *RYHUQPHQW RI ,QGLD $FW� ���� ZDV KHOG"

 �D� ���� �E� ����
�F� ���� �G� ����

0�3�3�&�6� �3UH�����
$QV� �F�

8QGHU WKH JRYHUQPHQW RI ,QGLD $FW� ���� ODVW HOHFWLRQ RI
,QGLDQ OHJLVODWXUH ZDV KHOG LQ \HDU �����

��� 7KH SRZHURI WKH 3UHVLGHQW WR LVVXH RUGLQDQFH LV D UHOLF RI
 �D� *�2�,� $FW� ����
 �E� *�2�,� $FW� ����
 �F� *�2�,� $FW� ���� 
 �G� ,QGLDQ ,QGHSHQGHQFH $FW� ����

8�3�3�&�6� �0DLQV� ����
$QV� �E�

$OWKRXJK LQ %ULWLVK ,QGLD� WKH 9LFHUR\ ZDV HPSRZHUHG
WR SURPXOJDWH RUGLQDQFH ZLWKRXW WKH SHUPLVVLRQ RI
/HJLVODWLYH &RXQFLO XQGHU WKH ,QGLDQ &RXQFLO $FW� �����
+RZHYHU� WKH 3UHVLGHQW¶V SRZHU WR SURPXOJDWH RUGLQDQFH
�$UW� ���� LV LQVSLUHG E\ VHFWLRQ �� RI *RYHUQPHQW RI ,QGLD
$FW� �����

���  :KLFK RI WKH IROORZLQJ$FWV LQWURGXFHG WKH 
3ULQFLSOH
RI &RQVWLWXWLRQDO $XWRFUDF\
"

 �D� 7KH ,QGLDQ &RXQFLOV $FW RI ����
 �E� 7KH *RYHUQPHQW RI ,QGLD $FW RI ����

 �F� 7KH *RYHUQPHQW RI ,QGLD $FW RI ����

 �G� 7KH ,QGLDQ ,QGHSHQGHQFH $FW RI ����

0�3�3�&�6� �3UH� ����

$QV� �F�

7KH 3ULQFLSOH RI &RQVWLWXWLRQDO $XWRFUDF\ ZDV LQWURGXFHG
E\ WKH *RYHUQPHQW RI ,QGLD $FW� ����� 7KLV $FW YHVWHG WKH
H[HFXWLYH DXWKRULW\ RI 3URYLQFHV LQ WKH *RYHUQRUV DQG RI
FHQWUH LQ WKH *RYHUQRU�*HQHUDO RQ EHKDOI RI WKH &URZQ�

���  7KH GLVWULEXWLRQ RI SRZHUEHWZHHQ&HQWUH DQG 6WDWHV DV
LQ WKH &RQVWLWXWLRQ RI ,QGLD LV EDVHG RQ ZKLFK RI WKH
IROORZLQJ SODQV"

 �D� 0RUHO\�0LQWR 5HIRUP� ����
 �E� 0RQWDJX�&KHOPVIRUG 5HIRUP� ����
 �F� *RYHUQPHQW RI ,QGLD $FW� ����
 �G� ,QGLDQ ,QGHSHQGHQFH $FW� ����

,�$�6� �3UH� ����
$QV� �F�

7KH VHSDUDWLRQ RI SRZHU ZDV PDGH E\ WKH *RYHUQPHQW RI
,QGLD $FW� ����� ,W GLYLGHG WKH OHJLVODWLYH SRZHUV EHWZHHQ
FHQWUDO DQG SURYLQFLDO OHJLVODWXUHV DQG UHSODFHG µG\DUFK\ LQ
SURYLQFHV ZLWK G\DUFK\ DW WKH FHQWUH¶� 7KH$FW DOVR HQYLVDJHG
HVWDEOLVKPHQW RI µ)HGHUDWLRQ RI ,QGLD¶PDGH XS RI ERWK %ULWLVK
,QGLD DQG VRPH RI WKH 3ULQFHO\ 6WDWHV� +RZHYHU� WKLV SDUW ZDV
QHYHU LPSOHPHQWHG�

��� 2QH DPRQJVW WKH IROORZLQJ ZDV QRW D VDOLHQW IHDWXUH RI
WKH *RYHUQPHQW RI ,QGLD $FW� �����

 �D� 7KH $FW SURYLGHG IRU DQ $OO ,QGLD )HGHUDWLRQ
 �E� 5HVLGXDU\ VXEMHFWV ZHUH DOORFDWHG WR SURYLQFLDO

/HJLVODWXUHV�
 �F� ,W PDUNHG WKH EHJLQQLQJ RI WKH 3URYLQFLDO $XWRQRP\�
 �G� ,W DEROLVKHG 'LDUFK\ DW WKH 3URYLQFLDO OHYHO DQG

LQWURGXFHG LW DW WKH &HQWUH�
 5�$�6��5�7�6� �3UH� ����
$QV� �E�

5HVLGXDU\ 6XEMHFWV ZHUH QHLWKHU DOORFDWHG WR WKH FHQWUDO QRU
SURYLQFLDO OHJLVODWXUH� 5HVLGXDU\ SRZHUV ZHUH YHVWHG LQ WKH
9LFHUR\ �*RYHUQRU�*HQHUDO� RI ,QGLD� 7KXV �E� LV QRW D VDOLHQW
IHDWXUH RI WKH *RYHUQPHQW RI ,QGLD $FW� �����

���  :KLFK DPRQJ WKH IROORZLQJ LQWURGXFHG WKH 3URYLQFLDO
$XWRQRP\ LQ %ULWLVK ,QGLD"

 �D� &DELQHW 0LVVLRQ
�E� 6LPRQ &RPPLVVLRQ



'±�� *HQHUDO 6WXGLHV ,QGLDQ 3ROLW\ DQG *RYHUQDQFH

�F� *RYHUQPHQW RI ,QGLD $FW, ����
 �G� *RYHUQPHQW RI ,QGLD $FW, ����

-KDUNKDQG 3�&�6� �3UH� ����
$QV� �F�
7KH 3URYLQFLDO $XWRQRP\ LQ %ULWLVK ,QGLD ZDV LQLWLDOO\ LQ�
WURGXFHG E\ *RYHUQPHQW RI ,QGLD$FW ����� ,Q ZKLFK FHQWUDO
FRQWURO RYHU SURYLQFHV ZDV UHOD[HG E\ VHSHUDWLRQ RI FHQWUDO
DQG SURYLQFLDO VXEMHFWV� ,W DOVR VHSDUDWHG SURYLQFLDO EXGJHWV
IURP FHQWUDO EXGJHW DQG DXWKRULVHG SURYLQFLDO OHJLVODWXUHV
WR HQ$FW WKHLU EXGJHWV� 7KH JRYHUQPHQW RI ,QGLD $FW ����
IXUWKHU H[WHQGHG DQG HVWDEOLVKHG WKH 3URYLQFLDO $XWRQRP\�
-KDUNKDQG 3XEOLF 6HUYLFH FRPPLVVLRQ LQ LWV ¿UVW$QVZHU�NH\
YDOLGDWHG RSWLRQ �F� DV WKH FRUUHFW DQVZHU� EXW IXUWKHU LQ LWV
DPHQGHG DQVZHU�NH\� RSWLRQ �G� ZDV FKRVHQ DV WKH FRUUHFW
DQVZHU�

��� $ µ)HGHUDO 6\VWHP¶ DQG µGLDUFK\¶ DW WKH µ&HQWUH¶ ZDV
LQWURGXFHG LQ ,QGLD E\

 �D� 7KH $FW RI ���� �E� 7KH $FW RI ����
 �F� 7KH $FW RI ���� �G� 1RQH RI WKH DERYH

8�3� 3�&�6� �0DLQV� ����
$QV� �F�

6HH WKH H[SODQDWLRQ RI WKH DERYH TXHVWLRQ�

��� 7KH SURYLVLRQ IRU WKH HVWDEOLVKPHQW RI $OO ,QGLD
)HGHUDWLRQ ZDV LQFOXGHG LQ WKH

 �D� *RYHUQPHQW RI ,QGLD $FW� ����

 �E� $XJXVW 2൵HU� ����

 �F� *RYHUQPHQW RI ,QGLD $FW� ����

 �G� &DELQHW 0LVVLRQ 3URSRVDO� ����

8�3� 3�&�6� �0DLQV� ����

$QV� �D�

6HH WKH H[SODQDWLRQ RI WKH DERYH TXHVWLRQ�

��� :KLFK RQH RI WKH IROORZLQJ$FWV SURYLGHG IRU D IHGHUDO
SROLW\ LQ ,QGLD"

 �D� *RYHUQPHQW RI ,QGLD $FW� ����

 �E� *RYHUQPHQW RI ,QGLD $FW� ����

 �F� *RYHUQPHQW RI ,QGLD $FW� ����

 �G� ,QGLD ,QGHSHQGHQFH $FW� ����

8�3� 8�'�$��/�'�$� �3UH� ����
$QV� �F�

6HH WKH H[SODQDWLRQ RI WKH DERYH TXHVWLRQ�

��� ,Q WKH )HGHUDWLRQ HVWDEOLVKHG E\ WKH *RYHUQPHQW RI
,QGLD $FW RI ����� UHVLGXDU\ SRZHUV ZHUH JLYHQ WR WKH

 �D� )HGHUDO /HJLVODWXUH �E� *RYHUQRU *HQHUDO
 �F� 3URYLQFLDO /HJLVODWXUH �G� 3URYLQFLDO *RYHUQRUV

,�$�6� �3UH� ����
8�3�3�&�6� �0DLQV� ����

$QV� �E�

6HH WKH H[SODQDWLRQ RI WKH DERYH TXHVWLRQ�

��� 7KH )HGHUDO 6\VWHP SURSRVHG XQGHU WKH *RYHUQPHQW
RI ,QGLD $FW� ���� ZDV
�D� $OO ,QGLD )HGHUDWLRQ �E� )HGHUDWLRQ RI ,QGLD

�F� 8QLWHG ,QGLD �G� ,QGLDQ &RQIHGHUDWLRQ

0�3�3�&�6� �3UH�� ����
$QV� �E�

6HH WKH H[SODQDWLRQ RI WKH DERYH TXHVWLRQ�

��� :KLFK RQH RI WKH IROORZLQJ LV QRW DQ LPSRUWDQW DQG
SHUPDQHQW FRQVWLWXHQW LQ WKH &RQVWLWXWLRQDO +LVWRU\ RI
,QGLD DV DGRSWHG LQ WKH*RYHUQPHQW RI ,QGLD$FW� ����"
�D� $ZULWWHQ &RQVWLWXWLRQ IRU WKH FRXQWU\
�E� (OHFWHG UHSUHVHQWDWLYHV UHVSRQVLEOH WR WKH /HJLVODWXUH
�F� (QYLVDJLQJ D VFKHPH RI )HGHUDWLRQ
�G� 1RPLQDWLRQ RI R൶FLDO PHPEHUV WR WKH /HJLVODWXUH

 8�3�3�&�6� �0DLQV� ����
$QV� �D�

3URYLVLRQ IRU D ZULWWHQ &RQVWLWXWLRQ IRU WKH FRXQWU\ ZDV
QRW PHQWLRQHG LQ WKH *RYHUQPHQW RI ,QGLD $FW� ����� 7KH
GHPDQG IRU D FRQVWLWXWLRQ ZDV DFFHSWHG LQ SULQFLSOH E\ WKH
%ULWLVK *RYHUQPHQW LQ ZKDW LV NQRZQ DV WKH 
$XJXVW 2൵HU

RI ����� LQ ZKLFK WKH %ULWLVK *RYHUQPHQW FRQFXUUHG WKDW
WKH IUDPLQJ RI WKH QHZ FRQVWLWXWLRQ VKRXOG EH SULPDULO\ WKH
UHVSRQVLELOLW\ RI ,QGLDQV WKHPVHOYHV� ,Q ����� 6LU 6WD൵RUG
&ULSSV� D PHPEHU RI WKH %ULWLVK FDELQHW FDPH WR ,QGLD ZLWK
D GUDIW SURSRVDO RI WKH %ULWLVK *RYHUQPHQW RQ WKH IUDPLQJ RI
DQ LQGHSHQGHQW FRQVWLWXWLRQ WR EH DGRSWHG DIWHU:RUOG:DU ,,�

���  :K\ LV WKH *RYHUQPHQW RI ,QGLD$FW� ���� LPSRUWDQW"
 �D� ,W LV WKH PDLQ VRXUFH RI WKH &RQVWLWXWLRQ RI ,QGLD
 �E� ,W JDYH ,QGHSHQGHQFH WR ,QGLD
 �F� ,W HQYLVDJHV SDUWLWLRQ RI ,QGLD
 �G� ,W DEROLVKHG WKH 1DWLYH 6WDWHV
 8�3� /RZHU 6XE� �3UH� ����
$QV� �D�



'±�� *HQHUDO 6WXGLHV ,QGLDQ 3ROLW\ DQG *RYHUQDQFH

7KH *RYHUQPHQW RI ,QGLD $FW� ���� LV DQ LPSRUWDQW VRXUFH
IRU WKH &RQVWLWXWLRQ RI ,QGLD� 0DQ\ SURYLVLRQV RI ,QGLDQ
&RQVWLWXWLRQ OLNH� )HGHUDO *RYHUQPHQW� GLDUFK\ DW WKH
FHQWUH� GLVWULEXWLRQ RI SRZHU EHWZHHQ &HQWUH DQG 6WDWHV DQG
HVWDEOLVKPHQW RI D )HGHUDO &RXUW� KDYH EHHQ WDNHQ IURP LW�

��� :KLFK RQH RI WKH IROORZLQJ $FWV OHG WR WKH VHSDUDWLRQ
RI %XUPD IURP ,QGLD"

 �D� 7KH ,QGLDQ &RXQFLOV $FW� ����
 �E� *RYHUQPHQW RI ,QGLD $FW� ����
 �F� *RYHUQPHQW RI ,QGLD $FW� ����
 �G� ,QGLDQ ,QGHSHQGHQFH $FW� ����

8�3�3�&�6 �0DLQV� ����
$QV� �F�

%XUPD ZDV VHSDUDWHG IURP ,QGLD LQ ���� DFFRUGLQJ WR WKH
SURYLVLRQ RI WKH *RYHUQPHQW RI ,QGLD $FW� �����

&RQVWLWXHQW $VVHPEO\ DQG PDNLQJ
RI WKH &RQVWLWXWLRQ

7KH ¿UVW IRUPDO GHPDQG IRU WKH &RQVWLWXHQW $VVHPEO\
ZDV PDGH E\ WKH 6ZDUDM 3DUW\ DW D FRQIHUHQFH LQ5DQFKL KHOG
LQ 0D\� ����� 7KH LGHD RI D &RQVWLWXHQW $VVHPEO\ ZDV SXW
IRUZDUG IRU WKH ¿UVW WLPH E\0�1� 5R\ LQ WKH \HDU ����� 7KH
,QGLDQ 1DWLRQDO &RQJUHVV R൶FLDOO\ GHPDQGHG �DIWHU WKH 6ZDUDM
3DUW\� D &RQVWLWXHQW $VVHPEO\ WR IUDPH WKH &RQVWLWXWLRQ RI
,QGLD IRU WKH ¿UVW WLPH LQ0D\ ����� DW 3DWQD� ,Q ���� -DZDKDU
/DO 1HKUX� RQ EHKDOI RI ,1& GHFODUHG WKDW WKH FRQVWLWXWLRQ RI
IUHH ,QGLD PXVW EH IUDPHG� ZLWKRXW RXWVLGH LQWHUIHUHQFH� E\ D
FRQVWLWXHQW$VVHPEO\ HOHFWHG RQ WKH EDVLV RI DGXOW )UDQFKLVH� 7KH
'HPDQG ZDV ¿QDOO\ DFFHSWHG LQ SULQFLSOH LQ WKH $XJXVW R൵HU
RI ����� 7KH &RQVWLWXHQW $VVHPEO\ ZDV FRQVWLWXWHG XQGHU
WKH VFKHPH IRUPXODWHG E\ WKH &DELQHW 0LVVLRQ 3ODQ �����
1XPEHU RI UHSUHVHQWDWLYHV IURP SURYLQFHV ZDV EDVHG RQ WKHLU
SRSXODWLRQ L�H� 2QH UHSUHVHQWDWLYH SHU �� /DNK SHRSOH� 2I
WKHVH� ���ZHUH WR EH DOORWWHG WR %ULWLVK ,QGLD DQG �� 6HDWV WR WKH
3ULQFHO\ 6WDWHV� 2XW RI ��� VHDWV DOORWWHG WR %ULWLVK ,QGLD� ���
PHPEHUVZHUH WR EH GUDZQ IURP WKH HOHYHQ JRYHUQRU
V SURYLQFHV
DQG IRXU IURP WKH IRXU &KLHI &RPPLVVLRQHUV
 SURYLQFHV� RQH
IURP HDFK� 7KH UHSUHVHQWDWLYHV RI 3ULQFHO\ VWDWHV ZHUH WR EH
QRPLQDWHG E\ WKH KHDGV RI WKH 3ULQFHO\ VWDWHV� 7KH HOHFWLRQV
WR WKH FRQVWLWXHQW DVVHPEO\ IRU ��� VHDWV ZHUH KHOG LQ -XO\�
$XJXVW ����� 7KH ,QGLDQ 1DWLRQDO &RQJUHVV ZRQ ��� VHDWV�
WKH 0XVOLP /HDJXH ZRQ �� VHDWV DQG WKH VPDOO JURXSV DQG
LQGHSHQGHQWV JRW WKH UHPDLQLQJ �� VHDWV� ,Q WKH EHJLQQLQJ�
3ULQFHO\ VWDWHV GLG QRW SDUWLFLSDWH LQ &RQVWLWXHQW$VVHPEO\� EXW
ZLWK WKH WKLUG VHVVLRQ RI WKH &RQVWLWXHQW$VVHPEO\ FRPPHQFLQJ
RQ �� $SULO� ���� WKH UHSUHVHQWDWLYH RI WKH 3ULQFHO\ 6WDWHV RI
,QGLD EHJDQ WR MRLQ LW JUDGXDOO\� &RQVWLWXHQW $VVHPEO\ ZDV D
UHVXOW RI DQ ,QGLUHFW HOHFWLRQ� 7KLV HOHFWLRQ ZDV QRW EDVHG RQ

WKH$GXOW IUDQFKLVH� $FFRUGLQJ WR*RYHUQPHQW RI ,QGLD$FW
����� YRWLQJ ULJKWV ZHUH OLPLWHG DQG EDVHG RQ WD[� HGXFDWLRQ
DQG SURSHUW\� 7KH 9LFHUR\ LQYLWHG WKH HOHFWHG UHSUHVHQWDWLYHV
IRU WKH ¿UVW PHHWLQJ RI &RQVWLWXHQW DVVHPEO\ RQ � 'HFHPEHU
����� ��� PHPEHUV SDUWLFLSDWHG LQ WKH ¿UVW PHHWLQJ� 7KH
PHHWLQJ ZDV SUHVLGHG RYHU E\ 'U� 6DFKFKLGDQDQG 6LQKD�
WKH WHPSRUDU\ 3UHVLGHQW� /DWHU� RQ �� 'HFHPEHU ���� 'U�
5DMHQGUD 3UDVDGZDV XQDQLPRXVO\ HOHFWHG DV WKH 3UHVLGHQW RI
WKH &RQVWLWXHQW DVVHPEO\� ,W WRRN � \HDUV� �� PRQWKV DQG ��
GD\V �DFFRUGLQJ WR WKH /RN 6DEKD DQG 5DM\D 6DEKD ZHEVLWH� �
\HDUV� �� PRQWKV DQG �� GD\V� ,W VHHPV WKDW LW KDV QRW LQFOXGHG
WKH GD\ RI DGRSWLRQ RI WKH &RQVWLWXWLRQ E\ WKH &RQVWLWXHQW
$VVHPEO\� WR FRPSOHWH WKH WDVN RI &RQVWLWXWLRQPDNLQJ� 7RWDO
�� 6HVVLRQV ����GD\V� ZHUH KHOG� 2Q �� 1RYHPEHU �����
L�H� WKH ODVW GD\ RI ��WK VHVVLRQ� WKH &RQVWLWXWLRQ ZDV DGRSWHG�
([FHSW IRU WKHVH �� VHVVLRQV WKH FRQVWLWXHQW DVVHPEO\ ¿QDOO\
PHW RQ �� -DQXDU\ ���� WR JHW WKH VLJQDWXUHV RI WKHPHPEHUV
RQ WKH FRQVWLWXWLRQ� %HQHJDO 1DUVLQJ 5DX �%�1� 5DX�ZDV
DSSRLQWHG DV WKH FRQVWLWXWLRQDO DGYLVRU WR WKH DVVHPEO\� 2Q
�� 1RYHPEHU ����� WKH SHRSOH RI ,QGLD DGRSWHG� HQDFWHG DQG
JDYH WR WKHPVHOYHV WKH FRQVWLWXWLRQ RI ,QGLD �6RPH SURYLVLRQV
RI WKH FRQVWLWXWLRQ FDPH LQWR IRUFH RQ �� 1RYHPEHU ���� LWVHOI
EXW LW FRPSOHWHO\ FDPH LQWR IRUFH RQ �� -DQXDU\ ����� 7KH
QXPEHU RI ZRPHQ LQ FRQVWLWXHQW DVVHPEO\ ZDV ��� 7KH\ ZHUH
��9LMD\DODNDVKPL 3DQGLW� �� 5DMNXPDUL$PULW .DXU� �� 6DURMLQL
1DLGX� �� 6XFKHWD .ULSDODQL� �� 3XUQLPD %DQQHUMHH� �� /HHOD
5R\� ��* �'XUJDEDL� �� +DQVD0HKWD� �� .DPDOD &KRXGKU\� ���
5HQXND5D\� ���0DODWL &KRXGKXU\� ���'DNVK\DQL9HOD\XGKDQ�
��� %HJXP$L]D] 5DVXO� ��� $QQLH 0DVFDUHQH DQG ���$PPX
6ZDPLQDGKDQ�
7KH ,QWHULP JRYHUQPHQW RI ,QGLD ZDV IRUPHG RQ �
6HSWHPEHU� ���� KRZHYHU� LW GLG QRW LQFOXGH DQ\PHPEHU IURP
WKH0XVOLP /HDJXH� )LQDOO\ RQ �� 2FWREHU ����� �0HPEHUV
RI WKH 0XVOLP /HDJXH ZHUH DOVR LQFOXGHG LQ WKH &DELQHW�

,QWHULP &DELQHW� ����

0HPEHUV
-DZDKDUODO 1HKUX

6DUGDU 9DOODEKEKDL 3DWHO

'U� 5DMHQGUD 3UDVDG
'U� -RKQ 0DWKDL
-DJMLYDQ 5DP
6DUGDU %DOGHY 6LQJK
&�+� %KDEKD
/LDTXDW $OL .KDQ
$EGXU 5DE 1LVKWDU
$VDI $OL
&� 5DMDJRSDODFKDUL
,�,� &KXQGULJDU
*KD]DQIDU $OL .KDQ
-RJHQGUD 1DWK 0DQGDO

3RUWIROLRV +HOG
9LFH 3UHVLGHQW RI WKH
FRXQFLO ([WHUQDO $൵DLUV 	
&RPPRQ :HDOWK 5HODWLRQV
+RPH� ,QIRUPDWLRQ 	
%URDGFDVWLQJ
)RRG 	$JULFXOWXUH
,QGXVWULHV 	 6XSSOLHV
/DERXU
'HIHQFH
:RUNV� 0LQHV 	 3RZHU
)LQDQFH
3RVWV 	 $LU
5DLOZD\V 	 7UDQVSRUW
(GXFDWLRQ 	$UWV
&RPPHUFH
+HDOWK
/DZ



'±�� *HQHUDO 6WXGLHV ,QGLDQ 3ROLW\ DQG *RYHUQDQFH

�� :KR JDYH WKH LGHD RI D &RQVWLWXHQW $VVHPEO\ ¿UVWO\
IRU WKH IRUPDWLRQ RI &RQVWLWXWLRQ IRU ,QGLD"

 �D� 6ZDUDM SDUW\ LQ ����
 �E� &RQJUHVV SDUW\ LQ ����
 �F� 0XVOLP /HDJXH LQ ����
 �G� $OO 3DUWLHV FRQIHUHQFH LQ ����

,�$�6� �3UH� ����
$QV� �D�

7KH 6ZDUDM 3DUW\� LQ LWV FRQIHUHQFH DW 5DQFKL LQ 0D\ �����
SUHVHQWHG WKH SROLF\ RI &RQVWLWXHQW $VVHPEO\� ,W ZDV WR EH
FRPSRVHG RI ,QGLDQ UHSUHVHQWDWLYHV HOHFWHG RQ WKH EDVLV
RI DGXOW VX൵UDJH� ,W ZDV WKH ¿UVW RFFDVLRQ ZKHQ ,QGLDQV
GHPDQGHG IRU D &RQVWLWXHQW $VVHPEO\�

��  :KR LQ WKH EHJLQLQJ� SUHVHQWHG WKH LGHD RI ,QGLDQ
&RQVWLWXHQW $VVHPEO\ LQ SUH LQGHSHQGHQFH GD\V"

 �D� 0�1� 5R\ �E� %�5� $PEHGNDU
�F� $QQLH %HVHQW �G� -DZDKDUODO 1HKUX

8�3�3�6�&� �*,&� ����
$QV� �D�

7KH LGHD RI WKH FRQVWLWXHQW DVVHPEO\ ZDV SXW IRUZDUG IRU
WKH ¿UVW WLPH E\ 0�1� 5R\ LQ WKH \HDU ����� 7KH ¿UVW IRUPDO
GHPDQG IRU WKH FRQVWLWXHQW DVVHPEO\ ZDV PDGH E\ 6ZDUDM
3DUW\ DW D FRQIHUHQFH LQ 5DQFKL KHOG LQ 0D\� �����

�� :KR VDLG� �7KH FRQVWLWXHQW $VVHPEO\ DORQH FDQ
SURGXFH D &RQVWLWXWLRQ LQGLJHQRXV WR WKH FRXQWU\ DQG
WUXO\ DQG IXOO\ UHSUHVHQWLQJ WKH ZLOO RI WKH SHRSOH�"

 �D� 0DKDWPD *DQGKL �E� 'U� %�5� $PEHGNDU

 �F� -DZDKDUODO 1HKUX �G� $QQLH %HVDQW

0�3�3�&�6� �3UH�� ����
$QV� �D�

0DKDWPD *DQGKL ZURWH DQ DUWLFOH� ³7KH 2QO\ :D\´� LQ WKH
+DULMDQ RI �� 1RYHPEHU ����� LQ ZKLFK KH H[SUHVVHG WKH
YLHZ WKDW WKH ³&RQVWLWXHQW $VVHPEO\ DORQH FDQ SURGXFH D
&RQVWLWXWLRQ LQGLJHQRXV WR WKH FRXQWU\ DQG WUXO\ DQG IXOO\
UHSUHVHQWLQJ WKH ZLOO RI WKH SHRSOH�´

�� 7KH SURSRVDO IRU IUDPLQJ RI WKH &RQVWLWXWLRQ RI ,QGLD
E\ DQ HOHFWHG &RQVWLWXHQW $VVHPEO\ ZDV PDGH E\

 �D� 6LPRQ &RPPLVVLRQ
 �E� *RYHUQPHQW RI ,QGLD $FW� ����
 �F� &ULSSV 0LVVLRQ
 �G� %ULWLVK &DELQHW 'HOHJDWLRQ

8�3�3�&�6� �6SO� �0DLQV� ����
$QV� �F�

7KH SURSRVDO IRU IUDPLQJ RI WKH &RQVWLWXWLRQ RI ,QGLD �DIWHU
WKH HQG RI WKH 6HFRQG:RUOG:DU� E\ DQ HOHFWHG &RQVWLWXHQW
$VVHPEO\ ZDV PDGH E\ WKH &ULSSV 0LVVLRQ �������

�� :LWK UHIHUHQFH WR WKH SURSRVDOV RI &ULSSV 0LVVLRQ�
FRQVLGHU WKH IROORZLQJ VWDWHPHQWV�
�� 7KH &RQVWLWXHQW $VVHPEO\ ZRXOG KDYH PHPEHUV

QRPLQDWHG E\ WKH 3URYLQFLDO$VVHPEOLHV DV ZHOO DV
WKH 3ULQFHO\ 6WDWHV�

�� $Q\ 3URYLQFH� ZKLFK LV QRW SUHSDUHG WR DFFHSW
WKH QHZ &RQVWLWXWLRQ ZRXOG KDYH WKH ULJKW WR VLJQ
D VHSDUDWH DJUHHPHQW ZLWK %ULWDLQ UHJDUGLQJ LWV
IXWXUH VWDWXV�

:KLFK RI WKH VWDWHPHQWV JLYHQ DERYH LV�DUH FRUUHFW"
�D� � RQO\ �E� � RQO\

�F� %RWK � DQG � �G� 1HLWKHU � QRU �

,�$�6� �3UH� ����

$QV� �E�

7KH &ULSSV PLVVLRQ ZDV VHQW E\ WKH %ULWLVK JRYHUQPHQW WR
,QGLD LQ 0DUFK� ���� ZKLFK KDG WKH IROORZLQJ SURSRVDOV±
� 6HWWLQJ XS 'RPLQLRQ VWDWXV�
� $Q\ SURYLQFH XQZLOOLQJ WR MRLQ WKH ,QGLDQ GRPLQLRQ FRXOG
IRUP D VHSDUDWH XQLRQ DQG KDYH D VHSDUDWH FRQVWLWXWLRQ�

� $ &RQVWLWXHQW $VVHPEO\ ZRXOG EH IRUPHG WR IUDPH QHZ
FRQVWLWXWLRQ IRU WKH FRXQWU\�

� 7KLV DVVHPEO\ZRXOG KDYHPHPEHUV HOHFWHG E\ SURYLQFLDO
DVVHPEOLHV DQG QRPLQDWHG E\ SULQFHO\ VWDWHV� 7KXV
VWDWHPHQW ��� LV LQFRUUHFW�

��  $V SHU &DELQHW 0LVVLRQ SODQ� LQ WKH &RQVWLWXHQW
$VVHPEO\ WR GHFLGH DOORWWHG PHPEHUV VHDW LQ HDFK
SURYLQFH� RQH UHSUHVHQWDWLYH ZDV LQ UDWLR WR ZKLFK
SRSXODWLRQ"

 �D� � /DNK �E� �� /DNK

 �F� �� /DNK �G� �� /DNK

8�3� 3�&�6 �3UH� ����

$QV� �E�

7KH &DELQHW 0LVVLRQ DUULYHG LQ ,QGLD LQ ����� 7KH
0LVVLRQ SURSRVHG D SODQ IRU WKH IRUPDWLRQ RI D &RQVWLWXHQW
$VVHPEO\ WR IUDPH D &RQVWLWXWLRQ IRU WKH ,QGLDQ 8QLRQ� 7KH
UHSUHVHQWDWLRQ RI SURYLQFHV ZDV EDVHG RQ WKH SRSXODWLRQ�
URXJKO\ RQH UHSUHVHQWDWLYH RYHU �� ODNK SRSXODWLRQ�



'±�� *HQHUDO 6WXGLHV ,QGLDQ 3ROLW\ DQG *RYHUQDQFH

��  :KR DPRQJ WKH IROORZLQJ SHUVRQV ZDV QRW D PHPEHU
RI WKH &DELQHW 0LVVLRQ"

 �D� :LOOLDP :RRG �E� 3HWKLFN�/DZUHQFH
 �F� 6WD൵RUG &ULSSV �G� $�%� $OH[DQGHU

8�3� /RZHU 6XE� �3UH� ����
$QV� �D�

7KH PHPEHUV RI WKH &DELQHW 0LVVLRQ ZHUH 6LU 3HWKLFN�
/DZUHQFH �6HFUHWDU\ IRU ,QGLD�� 6WD൵RUG &ULSSV �&KDLUPDQ�
%RDUG RI7UDGH� DQG$�9�$OH[DQGHU �1DY\0LQLVWHU��:LOOLDP
:RRG ZDV QRW D PHPEHU RI WKH &DELQHW 0LVVLRQ�

�� ,QGLDQ &RQVWLWXHQW$VVHPEO\ ZDV HVWDEOLVKHG XQGHU ±
 �D� *RYHUQPHQW RI ,QGLD $FW� ����
 �E� &ULSSV 0LVVLRQ� ����
 �F� &DELQHW 0LVVLRQ� ����
 �G� ,QGLDQ ,QGHSHQGHQFH $FW� ����

8WWDUDNKDQG 3�&�6� �3UH� ����
8�3� /RZHU 6XE� �3UH� ����

$QV� �F�

7KH &RQVWLWXHQW $VVHPEO\ RI ,QGLD ZDV FRQVWLWXWHG XQGHU
WKH &DELQHW 0LVVLRQ� ����� RQ WKH EDVLV RI ,QGLUHFW HOHFWLRQ�

�� 7KURXJK ZKLFK SODQ ZDV WKH &RQVWLWXHQW $VVHPEO\
FUHDWHG"

�D� &ULSSV 0LVVLRQ 3ODQ �E� &DELQHW 0LVVLRQ 3ODQ
�F� 6LPRQ &RPPLVVLRQ �G� 1RQH RI WKH DERYH

0�3� 3�&�6� �3UH� ����
$QV� �E�

6HH WKH H[SODQDWLRQ RI WKH DERYH TXHVWLRQ�

���  ,Q WKH ,QWHULP *RYHUQPHQW IRUPHG LQ ����� WKH 9LFH�
3UHVLGHQW RI WKH ([HFXWLYH &RXQFLO ZDV�

 �D� -DZDKDUODO 1HKUX �E� 'U� 6� 5DGKDNULVKQDQ
 �F� &� 5DMDJRSDODFKDUL �G� 'U� 5DMHQGUD 3UDVDG
 ,�$�6� �3UH� ����
$QV� �D�

2Q �� $XJXVW� ���� ,QWHULP *RYHUQPHQW ZDV DQQRXQFHG
RQ D FRQGLWLRQ WKDW ,QWHULP *RYHUQPHQW ZRXOG WDNH FKDUJH
ODWHVW E\ �QG 6HSWHPEHU� ����� 9LFHUR\ ZDV WKH ([�R൶FLR
3UHVLGHQW RI WKH ([HFXWLYH &RXQFLO ZKLOH -DZDKDUODO 1HKUX
ZDV GHVLJQDWHG DV 9LFH�3UHVLGHQW RI WKH ([HFXWLYH &RXQFLO�

��� :KRRI WKH IROORZLQJZDV QRW WKHPHPEHURI WKH ,QWHULP
1DWLRQDO *RYHUQPHQW IRUPHG LQ $XJXVW ���� $�'�"

 �D� &� 5DMDJRSDODFKDUL �E� 'U� 5DMHQGUD 3UDVDG

 �F� 'U� 6� 5DGKDNULVKQDQ �G� -DJMLZDQ 5DP
 8�3�3�&�6� �0DLQV� ����
$QV� �F�

$FFRUGLQJ WR WKH &DELQHW 0LVVLRQ¶V GHFODUDWLRQ� DQ ,QWHULP
*RYHUQPHQW ZDV FRQVWLWXWHG RQ � 6HSWHPEHU� ����� IURP
WKH QHZO\ HOHFWHG &RQVWLWXHQW $VVHPEO\� &� 5DMJRSDODFKDUL
ZDV WKH (GXFDWLRQ 0LQLVWHU� 'U� 5DMHQGUD 3UDVDG )RRG DQG
$JULFXOWXUH 0LQLVWHU DQG -DJMLYDQ 5DP ZDV WKH 0LQLVWHU IRU
/DERXU� +RZHYHU� 'U� 6� 5DGKDNULVKQDQ ZDV QRW D PHPEHU
RI WKLV ,QWHULP *RYHUQPHQW�

��� 7KH ¿UVW ,QWHULP1DWLRQDO*RYHUQPHQWZDV DQQRXQFHG
RQ
�D� �� $XJXVW ���� �E� �� $XJXVW ����
�F� �� $XJXVW ���� �G� �� $XJXVW ����

8�3�3�&�6� �3UH� ����
$QV� �D�

6HH WKH H[SODQDWLRQ RI WKH DERYH TXHVWLRQ�

��� $VVHUWLRQ �$� � $FFRUGLQJ WR WKH :DYHOO 3ODQ�
WKH QXPEHU RI +LQGX DQG 0XVOLP
PHPEHUV LQ WKH ([HFXWLYH &RXQFLO
ZDV WR EH HTXDO�

5HDVRQ �5� � :DYHOO WKRXJKW WKDW WKLV DUUDQJHPHQW
ZRXOG KDYH DYRLGHG WKH SDUWLWLRQ RI
,QGLD�

&RGH �
 �D� %RWK �$ �DQG �5� DUH LQGLYLGXDOO\ WUXH� DQG �5� LV WKH

FRUUHFW H[SODQDWLRQ RI �$��
 �E� %RWK �$� DQG �5� DUH LQGLYLGXDOO\ WUXH� EXW �5 �LV QRW

WKH FRUUHFW H[SODQDWLRQ RI� $��
 �F� �$� LV WUXH� EXW �5� LV IDOVH�
 �G� �$� LV IDOVH� EXW �5� LV WUXH�

,�$�6� �3UH� ����
$QV� �F�

,Q 2FWREHU� ���� /RUG :DYHOO� ZKR KDG VXFFHHGHG /RUG
/LQOLWKJRZ DV YLFHUR\� PDGH DQ DWWHPSW WR UHVROYH WKH
GHDGORFN LQ ,QGLD� +H ZHQW WR (QJODQG IRU FRQVXOWDWLRQ LQ
0DUFK� ����� 7KHUH� KH WKRURXJKO\ GLVFXVVHGZLWK WKH %ULWLVK
*RYHUQPHQW DERXW ,QGLDQ DGPLQLVWUDWLRQ DQG PDGH VRPH
SURSRVDOV� ,Q -XQH ����� KLV SURSRVDOV ZHUH PDGH SXEOLF E\
WKH QDPH RI WKH :DYHOO 3ODQ� +H SURSRVHG UHVWUXFWXULQJ RI
WKH *RYHUQRU�*HQHUDO¶V ([HFXWLYH &RXQFLO� ZKLFK ZRXOG
KDYH EDODQFHG WKH UHSUHVHQWDWLRQ RI WKH PDLQ FRPPXQLWLHV�



'±�� *HQHUDO 6WXGLHV ,QGLDQ 3ROLW\ DQG *RYHUQDQFH

LQFOXGLQJ HTXDO SURSRUWLRQV RI 0XVOLPV DQG +LQGXV� $OO
WKH SRUWIROLRV H[FHSW 'HIHQFH ZHUH WR EH KHOG E\ ,QGLDQ
PHPEHUV� LQFOXGLQJ WKH IRUHLJQ GHSDUWPHQW� 7KH:DYHOO 3ODQ
SURSRVHG DQ HTXDO UHSUHVHQWDWLRQ RI +LQGXV DQG 0XVOLPV LQ
WKH ([HFXWLYH &RXQFLO�$SDUW IURP9LFHUR\ DQG &RPPDQGHU
LQ FKLHI LQ WKH ([HFXWLYH &RXQFLO� DOO PHPEHUV ZHUH WR EH
,QGLDQ� (DUOLHVW SRVVLEOH� D FRQIHUHQFH DW 6KLPOD ZDV WR EH
FRQYHQHG� ,W ZDV DOVR SURSRVHG WKDW� DIWHU WKH HQG RI WKH
VHFRQGZRUOG ZDU�$&RQVWLWXWLRQ IRU ,QGLD ZDV WR EHPDGH E\
,QGLDQV� 7KXV LW LV FOHDU WKDW WKH:DYHOO 3ODQ ZDV LQWHQGHG WR
UHPRYH WKH GHDGORFN RQ &RQVWLWXWLRQDO PDWWHUV DQG SROLWLFDO
LVVXHV DQG WR SURPRWH WKH VHOI�JRYHUQDQFH IRU ,QGLDQV EXW
QHYHU LQWHQGHG WR XQLWH WKH +LQGX�0XVOLP WR DYRLG SDUWLWLRQ
RI ,QGLD� 7KXV WKH VWDWHPHQW LV WUXH� EXW WKH 5HDVRQ LV IDOVH�

��� :KLFK RI WKH IROORZLQJ VWDWHPHQW�V� LV�DUH WUXH LQ
UHODWLRQ WR &RQVWLWXHQW $VVHPEO\"
�� $VVHPEO\ ZDV EDVHG RQ DGXOW VX൵UDJH�
�� 7KH DVVHPEO\ ZDV D UHVXOW RI GLUHFW HOHFWLRQ�
�� $VVHPEO\ ZDV D PXOWLSDUW\ ERG\�
�� $VVHPEO\ ZRUNHG WKURXJK YDULRXV FRPPLWWHHV�
&KRRVH WKH FRUUHFW DQVZHU E\ XVLQJ WKH FRGH JLYHQ
EHORZ�
&RGH�

 �D� � DQG � �E� � DQG �
 �F� � DQG � �G� �� �� � DQG �

,�$�6� �3UH� ����
$QV� �F�

7KH/HJLVODWLYH$VVHPEOLHV RI6WDWHVZHUHXVHGDV WKH(OHFWRUDO
&ROOHJH IRU WKH IRUPDWLRQ RI WKH &RQVWLWXHQW$VVHPEO\� ,Q WKLV
ZD\� WKH &RQVWLWXHQW $VVHPEO\ ZDV D UHVXOW RI WKH LQGLUHFW
HOHFWLRQ� ,WV HOHFWLRQ ZDV QRW EDVHG RQ DGXOW VX൵UDJH� 3HRSOHV
RI VHYHUDO SDUWLHVZHUH LQYROYHG LQ LW� WKH&RQVWLWXHQW$VVHPEO\
IRUPHG D QXPEHU RI FRPPLWWHHV WR RSHUDWH LWV ZRUNLQJ�

��� :KLFK RI WKH IROORZLQJ VWDWHPHQWV DUH FRUUHFW
UHJDUGLQJ WR ,QGLDQ &RQVWLWXHQW $VVHPEO\"
�$� ,W ZDV QRW EDVHG RQ $GXOW )UDQFKLVH�
�%� ,W UHVXOWHG IURP GLUHFW HOHFWLRQ�
�&� ,W ZDV QRW D PXOWL�SDUW\ ERG\�
�'� ,W ZRUNHG WKURXJK VHYHUDO FRPPLWWHHV�
6HOHFW WKH FRUUHFW DQVZHU XVLQJ FRGH JLYHQ EHORZ�
&RGH �

 �D� �$� DQG �'� �E� �$� DQG �%�

 �F� �%� DQG �&� �G� �$�� �%�� �&� DQG �'�
5�$�6�5�7�6 �3UH� ����

$QV� �D�

7KH &RQVWLWXHQW$VVHPEO\ZDV WR EH SDUWO\ HOHFWHG DQG SDUWO\
QRPLQDWHG�
7KH PHPEHUV ZHUH WR EH LQGLUHFWO\ HOHFWHG E\ WKH PHPEHUV
RI WKH SURYLQFLDO DVVHPEO\� ZKR WKHPVHOYHV ZHUH HOHFWHG RQ
D OLPLWHG IUDQFKLVH�
,W ZDV D PXOWL� SDUW\ ERG\� WKH &RQJUHVV� WKH0XVOLP /HDJXH
DQG VRPH LQGHSHQGHQW PHPEHUV� DOVR JRW UHSUHVHQWDWLRQ�
7KH &RQVWLWXHQW $VVHPEO\ DSSRLQWHG D QXPEHU RI FRPPLWWHHV
WR GHDOZLWK GL൵HUHQW WDVNV RI FRQVWLWXWLRQ�PDNLQJ�2XW RI WKHVH�
� ZHUH PDMRU FRPPLWWHHV DQG RWKHUV ZHUH PLQRU FRPPLWWHHV�

��� :KLFK RQH DPRQJ WKH IROORZLQJ LV DQ LQFRUUHFW
VWDWHPHQW DERXW WKH &RQVWLWXHQW $VVHPEO\"

 �D� ,W ZRUNHG ZLWK WKH KHOS RI D ODUJH QXPEHU RI
FRPPLWWHHV� WKH PRVW LPSRUWDQW DPRQJ WKHP EHLQJ
WKH 'UDIWLQJ &RPPLWWHH

 �E� 0LQRULW\ FRPPXQLWLHV OLNH &KULVWLDQV�$QJOR�,QGLDQV�
DQG 3DUVLV ZHUH DGHTXDWHO\ UHSUHVHQWHG LQ WKH
$VVHPEO\

 �F� ,W ZDV HOHFWHG RQ WKH EDVLV RI XQLYHUVDO DGXOW IUDQFKLVH
 �G� ,WV HOHFWRUDO SURFHVV ZDV EDVHG RQ WKH VL[WK VFKHGXOH

RI WKH $FW RI ���� ZKLFK DOORZHG IRU D UHVWULFWHG
IUDQFKLVH EDVHG RQ WD[� SURSHUW\ DQG HGXFDWLRQDO
TXDOL¿FDWLRQ

 0�3�3�&�6� �3UH� ����
$QV� �F�
7KH PHPEHUV RI WKH &RQVWLWXHQW $VVHPEO\ ZHUH HOHFWHG E\
WKHPHPEHUV RI WKH /HJLVODWLYH$VVHPEO\ RI 3URYLQFHV RQ WKH
EDVLV RI LQGLUHFW HOHFWLRQ� DQG QRW RQ WKH EDVLV RI WKH8QLYHUVDO
$GXOW IUDQFKLVH� 7KH0HPEHUV RI 3URYLQLFDO OHJLVODWXUHV ZHUH
WKHPVHOYHV HOHFWHG RQ WKH EDVLV RI OLPLWHG IUDQFKLVH� L�H� RQ
WKH EDVLV RI WKH TXDOL¿FDWLRQV RI HGXFDWLRQ� SURSHUW\ DQG WD[�
8QLYHUVDO$GXOW )UDQFKLVH HQDEOHV DOO FLWL]HQV WR EH LQYROYHG
LQ WKH JRYHUQDQFH RI WKHLU VWDWH EDVHG RQ DGXOW VX൵UDJH�

���  0HPEHU RI FRQVWLWXHQW DVVHPEO\� ZKR GUDIWHG WKH
&RQVWLWXWLRQ RI ,QGLD� ZHUH�

 �D� 1RPLQDWHG E\ %ULWLVK SDUOLDPHQW
 �E� 1RPLQDWHG E\ *RYHUQRU *HQHUDO
 �F� (OHFWHG E\ OHJLVODWLYH DVVHPEOLHV RI YDULRXV SURYLQFHV
 �G� (OHFWHG E\ ,QGLDQ 1DWLRQDO &RQJUHVV DQG 0XVOLP

/HDJXH
 ,�$�6� �3UH� ����
$QV� �F�



'±�� *HQHUDO 6WXGLHV ,QGLDQ 3ROLW\ DQG *RYHUQDQFH

0HPEHUV RI WKH FRQVWLWXHQW $VVHPEO\ ZHUH HOHFWHG E\ WKH
PHPEHUV RI /HJLVODWLYH $VVHPEOLHV RI YDULRXV SURYLQFHV�
(DFK SURYLQFH DQG HDFK ,QGLDQ 6WDWH RU JURXS RI VWDWHV
ZHUH DOORWWHG WKH WRWDO QXPEHU RI VHDWV SURSRUWLRQDO WR
WKHLU UHVSHFWLYH SRSXODWLRQ� URXJKO\ LQ WKH UDWLR RI RQH WR
D PLOOLRQ� $V D UHVXOW� ��� PHPEHUV ZHUH HOHFWHG WKURXJK
WKH 3URYLQFLDO /HJLVODWLYH $VVHPEOLHV DQG � PHPEHUV
UHSUHVHQWHG WKH &KLHI &RPPLVVLRQHU
V 3URYLQFHV� ZKLOH WKH
,QGLDQ 3ULQFHO\ VWDWHV ZHUH DOORWWHG D PLQLPXP RI �� VHDWV�

���  :LWK UHIHUHQFH WR ,QGLDQ +LVWRU\� WKH 0HPEHUV RI WKH
&RQVWLWXHQW $VVHPEO\ IURP WKH 3URYLQFHV ZHUH

 �D� 'LUHFWO\ HOHFWHG E\ WKH SHRSOH RI WKRVH 3URYLQFHV
 �E� 1RPLQDWHG E\ WKH ,QGLDQ 1DWLRQDO &RQJUHVV DQG WKH

0XVOLP /HDJXH
 �F� (OHFWHG E\ WKH 3URYLQFLDO /HJLVODWLYH $VVHPEOLHV
 �G� 6HOHFWHG E\ WKH JRYHUQPHQW IRU WKHLU H[SHUWLVH LQ

FRQVWLWXWLRQDO PDWWHUV
,�$�6� �3UH� ����

$QV� �F�

6HH WKH H[SODQDWLRQ RI WKH DERYH TXHVWLRQ�

���  +RZ ZHUH WKH PHPEHUV RI &RQVWLWXHQW $VVHPEO\
HOHFWHG"

 �D� 'LUHFWO\ E\ SXEOLF
 �E� 1RPLQDWHG E\ &RQJUHVV
 �F� 1RPLQDWHG E\ ,QGLDQ UXOHU
 �G� %\ 3URYLQFLDO $VVHPEOLHV

8�3�3�&�6� �3UH� ����
$QV� �G�

6HH WKH H[SODQDWLRQ RI WKH DERYH TXHVWLRQ�

���  :KR ZDV WKH ¿UVW HOHFWHG &KDLUPDQ RI &RQVWLWXHQW
$VVHPEO\"

 �D� 'U� %� 5� $PEHGNDU
 �E� 'U� 6DFKFKLGDQDQG 6LQKD
 �F� 'U� 5DMHQGUD 3UDVDG
 �G� 'U� 6� 5DGKDNULVKQDQ
 &KKDWWLVJDUK 3�&�6� �3UH� ����
$QV� �F�

'U� 6DFKFKLGDQDQG 6LQKD WHPSRUDULO\ FKDLUHG WKH ILUVW
PHHWLQJ RI WKH &RQVWLWXHQW $VVHPEO\� ZKLFK ZDV KHOG RQ �
'HFHPEHU� ����� 7KH &RQVWLWXHQW $VVHPEO\ XQDQLPRXVO\
HOHFWHG 'U� 5DMHQGUD 3UDVDG DV SHUPDQHQW &KDLUPDQ RQ ��
'HFHPEHU ����� 'U� 5DMHQGUD 3UDVDG¶V QDPH ZDV SURSRVHG
E\ -�%� .ULSDODQL�

���  :KRFKDLUHG WKH¿UVWPHHWLQJ RI&RQVWLWXHQW$VVHPEO\"
 �D� 'U� 5DMHQGUD 3UDVDG
 �E� 'U� %KLPUDR $PEHGNDU
 �F� 'U� 6DFKFKLGDQDQG 6LQKD
 �G� 0DXODQD $EXO .DODP$]DG
 8�3�3�&�6� �3UH� ����
$QV� �F�

6HH WKH H[SODQDWLRQ RI WKH DERYH TXHVWLRQ�

��� 7KH ¿UVW�GD\ VHVVLRQ RI ,QGLDQ &RQVWLWXHQW $VVHPEO\
ZDV FKDLUHG E\ ±

 �D� 'U� 5DMHQGUD 3UDVDG �E� 'U� 6DFKFKLGDQDQG 6LQKD
 �F� 'U� %�5� $PEHGNDU �G� 3W� -DZDKDUODO 1HKUX
 8�3�3�&�6� �0DLQV� ����
$QV� �E�

6HH WKH H[SODQDWLRQ RI WKH DERYH TXHVWLRQ�

��� 'U� 5DMHQGUD 3UDVDG ZDV HOHFWHG WKH &KDLUPDQ RI WKH
&RQVWLWXHQW $VVHPEO\ LQ
�D� 6HSWHPEHU ���� $' �E� 2FWREHU ���� $'
�F� 1RYHPEHU ���� $' �G� 'HFHPEHU ���� $'
�H� 1RQH RI WKH DERYH�0RUH WKDQ RQH RI WKH DERYH

��WK %�3�6�&� �3UH� �5H� ([DP�� ����
$QV� �G�

6HH WKH H[SODQDWLRQ RI WKH DERYH TXHVWLRQ�

��� :KDW DUH WUXH DERXW &RQVWLWXHQW $VVHPEO\"
�L� &RQVWLWXHQW $VVHPEO\
V ¿UVW PHHWLQJ ZDV KHOG RQ

�WK 'HFHPEHU� �����
�LL� ,W LV I LUVW SHUPDQHQW 3UHVLGHQW ZDV 'U�

6DFKFKLGDQDQG 6LQKD�
�LLL�0XVOLP/HDJXHE\FRWWHG¿UVWPHHWLQJRI&RQVWLWXHQW

$VVHPEO\�
�D� �L�� �LL� DQG �LLL� �E� �L� DQG �LLL�
�F� �L� DQG �LL� �G� 1RQH RI WKH DERYH

&KKDWWLVJDUK 3�&�6� �3UH� ����
$QV� �D�

6HH WKH H[SODQDWLRQ RI WKH DERYH TXHVWLRQ�

��� :KR ZDV WKH &KDLUPDQ RI µ&RQVWLWXHQW $VVHPEO\¶ RI
,QGLD"

 �D� 'U� 5DMHQGUD 3UDVDG �E� 'U� %�5� $PEHGNDU
 �F� 0U� $\\DU �G� 3DQGLW -DZDKDUODO 1HKUX
 8WWDUDNKDQG 8�'�$��/�'�$� �3UH� ����
$QV� �D�

6HH WKH H[SODQDWLRQ RI WKH DERYH TXHVWLRQ�



'±�� *HQHUDO 6WXGLHV ,QGLDQ 3ROLW\ DQG *RYHUQDQFH

���  :KRZDV WKH 3UHVLGHQW RI WKH &RQVWLWXHQW$VVHPEO\ RI
,QGHSHQGHQW ,QGLD"

 �D� 'U� %KLPUDR $PEHGNDU �E� 'U� 5DMHQGUD 3UDVDG
 �F� &� 5DMDJRSDODFKDUL �G� .�0� 0XQVKL

0�3�3�&�6� �3UH� ����
$QV� �E�

6HH WKH H[SODQDWLRQ RI WKH DERYH TXHVWLRQ�

��� :KR ZDV WKH ¿UVW QRPLQDWHG 'HSXW\ &KDLUPDQ RI WKH
&RQVWLWXHQW $VVHPEO\"
�D� 7�7� .ULVKQDPDFKDUL �E� 9�7� .ULVKQDPDFKDUL
�F� +�&� 0XNKHUMHH �G� )UDQN $QWKRQ\

0�3�3�&�6� �3UH� ����

$QV� �G�

)UDQN $QWKRQ\ ZDV WKH ¿UVW QRPLQDWHG WHPSRUDU\ 'HSXW\
&KDLUPDQ RI WKH &RQVWLWXHQW $VVHPEO\� +H ZDV QRPLQDWHG
RQ � 'HF� ���� E\ WKH WHPSRUDU\ FKDLUPDQ RI WKH FRQVWLWXHQW
DVVHPEO\ 'U� 6DFKFKLGDQDQG 6LQKD� +H HVWDEOLVKHG$OO ,QGLD
$QJOR�,QGLDQ$VVRFLDWLRQ LQ ����� +H VHUYHG DV D QRPLQDWHG
PHPEHU RI WKH /RN 6DEKD IRU VHYHQ WHUPV EHWZHHQ ���� DQG
����� +�&�0XNKHUMHH ZDV WKH ¿UVW SHUPDQHQW YLFH�SUHVLGHQW
RI &RQVWLWXHQW $VVHPEO\�

��� &RQVWLWXHQW $VVHPEO\ RI ,QGLD ZDV HVWDEOLVKHG RQ�
 �D� �� -XQH� ���� �E� �� 'HFHPEHU� ����

 �F� �� 1RYHPEHU� ���� �G� �� 'HFHPEHU� ����

 8�3�3�&�6� �3UH� ����

$QV� �E�
7KH ,QGLDQ &RQVWLWXHQW $VVHPEO\ ZDV HVWDEOLVKHG ZLWK WKH
FRPPHQFHPHQW RI LWV ¿UVW PHHWLQJ RQ 'HFHPEHU �� �����
7KH ¿UVW VHVVLRQ RI WKH &RQVWLWXHQW $VVHPEO\ EHJDQ RQ �
'HFHPEHU ����� DQG HQGHG RQ �� 'HFHPEHU� ����� 7KH
VHVVLRQ ZDV DWWHQGHG E\ ��� 0HPEHUV �DFFRUGLQJ WR 5DM\D
6DEKD:HEVLWH�� ,Q WKH ¿IWKPHHWLQJ� 3DQGLW -DZDKDUODO 1HKUX
ODLG GRZQ WKH REMHFWLYH UHVROXWLRQ�

��� 7KH ¿UVW 6HVVLRQ RI &RQVWLWXHQW$VVHPEO\ZDV KHOG RQ �
�D� �WK 'HFHPEHU� ����
�E� ��WK $XJXVW� ����
�F� ��WK 1RYHPEHU� ����
�G� ��WK -DQXDU\� ����
�H� 1RQH RI WKH DERYH � 0RUH WKDQ RQH RI WKH DERYH

��WK %�3�6�&� �3UH� �5H� ([DP�� ����
$QV� �D�

6HH WKH H[SODQDWLRQ RI WKH DERYH TXHVWLRQ�

���  :KHQ ZDV WKH &RQVWLWXHQW $VVHPEO\ HVWDEOLVKHG"
 �D� 'HFHPEHU� ���� �E� 'HFHPEHU� ����
 �F� 1RYHPEHU� ���� �G� 'HFHPEHU� ����
 8�3�3�&�6� �3UH� ����
$QV� �D�
6HH WKH H[SODQDWLRQ RI WKH DERYH TXHVWLRQ�

���  :KHQ ZDV WKH ¿UVW VHVVLRQ RI WKH FRQVWLWXHQW DVVHPEO\
KHOG"

 �D� �� -XQH� ���� �E� � 'HFHPEHU� ����
 �F� �� 1RYHPEHU� ���� �G� �� -XQH� ����

8�3�3�&�6� �3UH� ����
$QV� �E�

6HH WKH H[SODQDWLRQ RI WKH DERYH TXHVWLRQ�

��� :KHQ GLG WKH ,QGLDQ &RQVWLWXHQW $VVHPEO\ PHHW IRU
WKH ¿UVW WLPH"

 �D� �� -DQXDU\� ���� �E� �� $XJXVW� ����
 �F� � 'HFHPEHU� ���� �G� �� 1RYHPEHU� ����

8�3�3�&�6 �0DLQV� ����
$QV� �F�

6HH WKH H[SODQDWLRQ RI WKH DERYH TXHVWLRQ�

��� ,Q ZKLFK PHHWLQJ RI WKH &RQVWLWXHQW $VVHPEO\ RI
,QGLD GLG -DZDKDUODO 1HKUX ODLG GRZQ WKH REMHFWLYH
UHVROXWLRQ"
�D� 6HFRQG �E� 7KLUG
�F� )RXUWK �G� )LIWK

0�3�3�&�6� �3UH�� ����
$QV� �G�
2Q �� 'HFHPEHU� ����� -DZDKDUODO 1HKUX LQWURGXFHG
2EMHFWLYH 5HVRXWLRQ� LQ WKH ¿IWKPHHWLQJ RI WKH ¿UVW VHVVLRQ RI
WKH &RQVWLWXHQW $VVHPEO\� :KLFK JDYH DFFXUDWH SKLORVRSK\
DQG JXLGLQJ SULQFLSOHV IRU FRQVWLWXWLRQ� PDNLQJ DQG ODWHU RQ
WRRN WKH IRUP RI WKH SUHDPEOH WR WKH FRQVWLWXWLRQ RI ,QGLD�

��� :KHQ GLG1HKUX LQWURGXFH WKH �2EMHFWLYH5HVROXWLRQ�
LQ WKH FRQVWLWXHQW $VVHPEO\"

 �D� �WK 'HFHPEHU� ���� �E� ��WK $SULO� ����
 �F� ��QG -DQXDU\� ���� �G� ��WK 'HFHPEHU� ����

0�3�3�&�6� �3UH�� ����
$QV� �G�
-DZDKDUODO1HKUXSURSRVHG WKHKLVWRULF ³2EMHFWLYHV5HVROXWLRQ´
LQ WKH $VVHPEO\ RQ 'HFHPEHU ��� ����� ,W HVWDEOLVKHG WKH
SULQFLSOHV DQG IRXQGDWLRQ RI WKH FRQVWLWXWLRQDO IUDPHZRUN�
7KH$VVHPEO\� RQ -DQXDU\ ��� ����� XQDQLPRXVO\ DGRSWHG WKLV
5HVROXWLRQ� ,W KDG DQ LPS$FW RQKRZ WKH FRQVWLWXWLRQ XOWLPDWHO\
FDPH WR EH DQG DOO RI LWV ODWHU SKDVHV� ,WV DPHQGHG IRUP VHUYHV
DV WKH 3UHDPEOH WR WKH FXUUHQW &RQVWLWXWLRQ�
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���  7KH UHVROXWLRQ IRU JLYLQJ D &RQVWLWXWLRQ WR ,QGLD ZDV
DGRSWHG E\ WKH &RQVWLWXHQW $VVHPEO\ RQ�

 �D� �� -DQXDU\� ���� �E� �� -DQXDU\� ����
 �F� �� )HEUXDU\� ���� �G� �� -XO\� ����
 8�3�3�&�6� �3UH� ����
$QV� �E�

2Q �� -DQXDU\� ����� D UHVROXWLRQ IRU WKH &RQVWLWXWLRQ RI ,QGLD
ZDV XQDQLPRXVO\ DGRSWHG E\ WKH&RQVWLWXHQW$VVHPEO\�ZKLFK
ZDV SUHVHQWHG E\ -DZDKDUODO 1HKUX RQ �� 'HFHPEHU� �����

��� :KR SURSRVHG WKH 3UHDPEOH EHIRUH WKH 'UDIWLQJ
&RPPLWWHH RI WKH &RQVWLWXWLRQ"

 �D� -DZDKDUODO 1HKUX
�E� %� 5� $PEHGNDU

 �F� %� 1� 5DR
�G� 0DKDWPD *DQGKL

8WWDUDNKDQG 3�&�6� �0DLQV� ����
$QV� �D�

7KH SURFHHGLQJV RI WKH &RQVWLWXHQW$VVHPEO\ VWDUWHGZLWK WKH
2EMHFWLYHV 5HVROXWLRQ SUHVHQWHG E\ -DZDKDUODO 1HKUX RQ ��
'HFHPEHU� ����� 7KH2EMHFWLYH5HVROXWLRQZDV XQDQLPRXVO\
SDVVHG RQ �� -DQXDU\� ����� /DWHU� WKLV 2EMHFWLYH 5HVROXWLRQ
EHFDPH WKH IRXQGDWLRQ RI WKH 3UHDPEOH RI WKH &RQVWLWXWLRQ�

��� :KR RI WKH IROORZLQJ SUHVHQWHG WKH REMHFWLYHV
UHVROXWLRQ"

 �D� 'U� %� 5� $PEHGNDU
 �E� 3W� -DZDKDUODO 1HKUX
 �F� 'U� 5DMHQGUD 3UDVDG
 �G� 'U� &� '� 'HVKPXNK

8�3�3�&�6� �0DLQV� ����
$QV� �E�

6HH WKH H[SODQDWLRQ RI WKH DERYH TXHVWLRQ�

���  ,Q UHODWLRQ WR IRUPDWLRQ RI WKH &RQVWLWXWLRQ RI ,QGLD
ZKLFK RI WKH IROORZLQJ VHQWHQFHV LV�DUH FRUUHFW�
�� 5HVROXWLRQ RI REMHFWLYHV E\ 1HKUX D൵HFWHG WKH

PDNLQJ RI WKH &RQVWLWXWLRQ�
�� 3UHDPEOH IXO¿OV YDULRXV LPSRUWDQW REMHFWLYHV�DLPV�
�� 3HRSOHV RI ,QGLD RUGHUHG�GLUHFWHG WKH &RQVWLWXWLRQ
�� +HDG RI WKH VWDWH LV HOHFWHG E\ WKH SHRSOH GLUHFWO\�
&RGH�

 �D� ��� DQG � �E� �� � DQG �
 �F� ��� DQG � �G� $OO RI WKH DERYH

8�3�3�&�6� �0DLQV� ����
$QV� �D�

8QGHU WKH ,QGLDQ &RQVWLWXWLRQ� WKH KHDG RI WKH 6WDWH� L�H�
WKH 3UHVLGHQW� LV QRW HOHFWHG E\ SHRSOH GLUHFWO\ EXW E\
SHRSOH¶V UHSUHVHQWDWLYHV ZKLFK LQFOXGH HOHFWHG PHPEHUV
RI ERWK WKH +RXVHV RI 3DUOLDPHQW� HOHFWHG PHPEHU RI WKH
6WDWH /HJLVODWLYH $VVHPEOLHV RI DOO WKH 6WDWHV LQFOXGLQJ
8QLRQ 7HUULWRULHV� WKH RWKHU WKUHH 6HQWHQFHV DUH FRUUHFW�

���  +RZ PDQ\ 6HVVLRQV RI WKH ,QGLDQ &RQVWLWXHQW
$VVHPEO\ZHUH FRQGXFWHG IRU WKH IRUPXODWLRQ RI ,QGLDQ
&RQVWLWXWLRQ"

 �D� � �E� �
 �F� �� �G� ��

8�3� 3�&�6� �0DLQV� ����
$QV� �F�

7KH &RQVWLWXHQW $VVHPEO\ WRRN � \HDUV� �� PRQWKV DQG ��
GD\V WR FRPSOHWH LWV KLVWRULF WDVN RI GUDIWLQJ WKH &RQVWLWXWLRQ�
'XULQJ WKLV SHULRG� WKHUH ZHUH �� VHVVLRQV FRYHULQJ D WRWDO
RI ��� GD\V� 2Q �� 1RYHPEHU ����� WKH ODVW GD\ RI WKH ��WK
VHVVLRQ� WKH FRQVWLWXWLRQZDV DGRSWHG�$SDUW IURP WKHVH HOHYHQ
VHVVLRQV� RQH PRUH PHHWLQJ ZDV KHOG RQ �� -DQXDU\� ���� LQ
ZKLFK WKH PHPEHUV DSSHQGHG WKHLU VLJQDWXUH� 6R� WKH QHDUHVW
FRUUHFW DQVZHU LV RSWLRQ �F��

��� 0HQWLRQ WKH FRUUHFW GDWH RI WKH ODVW PHHWLQJ RI WKH
&RQVWLWXHQW $VVHPEO\ RI ,QGLD"

 �D� �� 1RY� ���� �E� � 'HF� ����
 �F� �� -DQ� ���� �G� �� -DQ� ����

8�3�3�&�6� �3UH� ����
$QV� �F�

6HH WKH H[SODQDWLRQ RI WKH DERYH TXHVWLRQ�

���  +RZ PXFK WLPH WKH &RQVWLWXHQW $VVHPEO\ WRRN WR
IUDPH WKH &RQVWLWXWLRQ RI ,QGLD"

 �D� � \HDUV� �� PRQWKV� �� GD\V
 �E� � \HDUV� � PRQWKV� �� GD\V
 �F� � \HDUV� � PRQWKV� �� GD\V 
 �G� � \HDUV �� PRQWKV � GD\V

8�3�3�&�6� �0DLQV� ����
$QV� �D�

6HH WKH H[SODQDWLRQ RI WKH DERYH TXHVWLRQ�

��� &RQVLGHU WKH IROORZLQJ VWDWHPHQWV UHJDUGLQJ WKH
&RQVWLWXHQW $VVHPEO\ RI ,QGLD �

�L� 7KH ¿QDO VHVVLRQ RI WKH &RQVWLWXHQW $VVHPEO\ ZDV
KHOG RQ ��WK -DQXDU\� �����

�LL� 'U� 5DMHQGUD 3UDVDGZDV GHFODUHG WR EH GXO\ HOHFWHG
WR WKH R൶FH RI 3UHVLGHQW RI ,QGLD LQ WKLV ¿QDO VHVVLRQ�
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�D� 1HLWKHU �L� QRU �LL� LV FRUUHFW�
�E� %RWK �L� DQG �LL� DUH FRUUHFW�
�F� RQO\ �LL� LV FRUUHFW�
�G� RQO\ �L� LV FRUUHFW�
�H� 4XHVWLRQ QRW DWWHPSWHG

5DM� 3�&�6� �3UH� ����
$QV� �E�

7KH &RQVWLWXHQW $VVHPEO\ ZDV FRQVWLWXWHG WR IUDPH WKH
&RQVWLWXWLRQ RI ,QGLD� XQGHU WKH VFKHPH IRUPXODWHG E\ WKH
&DELQHW 0LVVLRQ 3ODQ� FRQVLVWLQJ RI WKUHH PHPEHUV �/RUG
3HWKLFN /DZUHQFH� 6LU 6WD൵RUG &ULSSV DQG $�9� $OH[DQGHU�
ZKLFK DUULYHG LQ ,QGLD RQ 0DUFK ��� ����� 7KH &RQVWLWXHQW
$VVHPEO\ KHOG LWV ¿UVW PHHWLQJ RQ 'HFHPEHU �� ����� 7KH
&RQVWLWXHQW $VVHPEO\ KDG �� VHVVLRQV RYHU � \HDUV� ��
PRQWKV DQG �� GD\V� 2Q -DQXDU\ ��� ����� WKH &RQVWLWXHQW
$VVHPEO\ KHOG LWV ¿QDO VHVVLRQ� 2Q WKDW GD\� LW DGRSWHG WKH
QDWLRQDO DQWKHP� WKH QDWLRQDO VRQJ DQG HOHFWHG 'U� 5DMHQGUD
3UDVDG DV WKH ¿UVW 3UHVLGHQW RI ,QGLD�

��� :KDW ZDV WKH GXUDWLRQ LQ WKH PDNLQJ RI WKH ,QGLDQ
&RQVWLWXWLRQ"
�D� � \HDUV �� PRQWKV DQG �� GD\V
�E� � \HDU �� PRQWKV DQG �� GD\V
�F� � \HDUV �� PRQWKV DQG � GD\V
�G� 0RUH WKDQ RQH RI WKH DERYH
�H� 1RQH RI WKH DERYH

��WK %�3�6�&� �3UH� ����
$QV� �D�

,W WRRN SUHFLVHO\ � \HDUV� �� PRQWKV� �� GD\V WR FUHDWH WKH
&RQVWLWXWLRQ RI ,QGLD� 7KH &RQVWLWXWLRQ RI ,QGLD ZDV DGRSWHG
RQ �� -DQXDU\ ����� 7KH ����PHPEHU &RQVWLWXHQW$VVHPEO\
GUDIWHG WKH &RQVWLWXWLRQ RI ,QGLD RYHU WKUHH \HDUV� 7KH ¿UVW
VHVVLRQ RI WKH &RQVWLWXHQW$VVHPEO\ZDV KHOG RQ �'HFHPEHU
����� ZKHQ 'U� 5DMHQGUD 3UDVDG ZDV XQDQLPRXVO\ HOHFWHG
DV LWV 3UHVLGHQW�

���  0DWFK/LVW�;ZLWK /LVW�<DQG VHOHFW WKH FRUUHFW DQVZHU
E\ XVLQJ WKH FRGHV JLYHQ EHORZ�

/LVW�; /LVW�<

$� )LUVW 9LFH� 3UHVLGHQW RI �L� 9�7� .ULVKQDPDFKDUL

&RQVWLWXHQW $VVHPEO\

%� 2ULJLQDOO\ WKH RQO\ �LL� -DZDKDUODO 1HKUX

&RQJUHVV 0HPEHU RI

'UDIWLQJ &RPPLWWHH

&� 0HPEHU RI &RQVWLWXHQW �LLL� .�0� 0XQVKL
$VVHPEO\ UHSUHVHQWLQJ
5DMDVWKDQ¶V 3ULQFHO\
6WDWH

'� &KDLUPDQ RI 8QLRQ �LY� +�&� 0XNKHUMHH
&RQVWLWXWLRQ &RPPLWWHH

&RGH�
$ % & '

 �D� L LY LL LLL
 �E� LY LLL L LL
 �F� L LL LLL LY
 �G� LLL LY L LL

5�$�6��5�7�6� �3UH� ����
$QV� �E�

7KH FRUUHFWO\ PDWFKHG SDLUV DUH DV IROORZV�
)LUVW 9LFH � 3UHVLGHQW RI � +�&� 0XNKHUMHH
&RQVWLWXHQW $VVHPEO\
7KH 2QO\ &RQJUHVV PHPEHU RI � .�0� 0XQVKL�
GUDIWLQJ FRPPLWWHH
5HSUHVHQWDWLYH RI 5DMDVWKDQ¶V � 9�7� .ULVKQDPDFKDUL
3ULQFHO\ VWDWH
&KDLUPDQ RI WKH 8QLRQ � -DZDKDUODO 1HKUX�
&RQVWLWXWLRQ &RPPLWWHH
1RWH � 7KH )LUVW WHPSRUDO 9LFH�3UHVLGHQW RI WKH &RQVWLWXHQW
$VVHPEO\ ZDV )UDQN $QWKRQ\� ZKR ZDV QRPLQDWHG E\
WKH WKHQ WHPSRUDO 3UHVLGHQW 6DFKFKLGDQDQGD 6LQKD RQ �
'HFHPEHU� ����� +�&� 0XNKHUMHH ZDV WKH ¿UVW SHUPDQHQW
9LFH�3UHVLGHQW RI WKH &RQVWLWXHQW $VVHPEO\�

��� :KR ZDV WKH &RQVWLWXWLRQDO$GYLVRU DW WKH WLPH RI WKH
IRUPDWLRQ RI WKH &RQVWLWXWLRQ"

 �D� 'U� %�5� $PEHGNDU
�E� 'U� 5DMHQGUD 3UDVDG

 �F� %�1� 5DX 
 �G� .�0� 0XQVKL

8�3�3�&�6� �3UH� ����
8�3� /RZHU 6XE� �3UH� ����

-KDUNKDQG 3�&�6� �3UH� ����
8WWDUDNKDQG 8�'�$��/�'�$� �3UH� ����

$QV� �F�

6LU %HQHJDO 1DUVLQJ 5DX �%�1� 5DX� ZDV DSSRLQWHG DV WKH
FRQVWLWXWLRQDO DGYLVRU GXULQJ WKH IRUPDWLRQ RI WKH&RQVWLWXWLRQ�

���  7KH ¿UVW GUDIW RI WKH &RQVWLWXWLRQ ZDV SUHSDUHG E\�
 �D� %�5� $PEHGNDU �E� %�1� 5DX
 �F� .� 6DQWKDQDP �G� .�0� 0XQVKL

8�3� /RZHU �3UH� ����
$QV� �E�
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7KH ¿UVW GUDIW RI WKH &RQVWLWXWLRQ ZDV SUHSDUHG E\ WKH
FRQVWLWXWLRQDO DGYLVRU %�1� 5DXZKLFKZDV SXW EHIRUH GUDIWLQJ
FRPPLWWHH IRU RSLQLRQ� GLVFXVVLRQ DQG FKDQJHV LQ LW� 7KH
RULJLQDO GUDIW SURSRVHG E\ 0U� 5DX LQFOXGHG ��� $UWLFOHV
DQG �� 6FKHGXOHV�

��� :KHQZDV WKH WKLUG UHDGLQJ RI WKH ,QGLDQ&RQVWLWXWLRQ
6WDUWHG LQ WKH FRQVWLWXHQW $VVHPEO\"

 �D� ��WK1RYHPEHU� ���� 
 �E� ��WK 1RYHPEHU� ����

 �F� ��WK 1RYHPEHU� ���� 
 �G� ��WK 1RYHPEHU� ����

8�3�3�6�&� �5�,�� ����

$QV� ��

7KH WKLUG UHDGLQJ RI WKH &RQVWLWXWLRQ E\ WKH &RQVWLWXHQW
$VVHPEO\ ZDV VWDUWHG RQ �� 1RYHPEHU� ���� DQG FRPSOHWHG
RQ �� 1RYHPEHU� ����� +HQFH� QRQH RI WKH JLYHQ RSWLRQV
DUH FRUUHFW�

���  7KH &RQVWLWXWLRQ RI ,QGLD ZDV FRPSOHWHG RQ�
 �D� -DQXDU\ ��� ����

 �E� 1RYHPEHU ��� ����

 �F� )HEUXDU\ ��� ����

 �G� 1RQH RI WKH DERYH LV FRUUHFW

8�3�3�&�6� �0DLQV� ����

8�3�3�&�6� �3UH� ����

$QV� �E�

7KH 3UHDPEOH RI WKH &RQVWLWXWLRQ VWDWHV� ³ZH WKH 3HRSOH RI
,QGLD HQ$FW� DGRSW DQG JLYH WR RXUVHOYHV WKLV &RQVWLWXWLRQ
RQ �� 1RYHPEHU� ����´� 7KLV GDWH LV FRQVLGHUHG DV WKH GDWH
RI DGRSWLRQ� FRPSOHWLRQ DQG SDVVLQJ RI WKH &RQVWLWXWLRQ�
2Q WKH VDPH GD\ WKH SURYLVLRQV UHODWLQJ WR &LWL]HQVKLS�
,QWHULP 3DUOLDPHQW DQG 7HPSRUDU\� 7UDQVLWLRQDO DQG VSHFLDO
SURYLVLRQV FDPH LQWR H൵HFW� 7KH UHVW RI WKH SURYLVLRQV FDPH
LQWR H൵HFW RQ �� -DQXDU\� ����� 7KXV �� -DQXDU\� ���� LV
FRQVLGHUHG DV WKH HQIRUFHPHQW GDWH RI WKHZKROH &RQVWLWXWLRQ�
���  ,QGLDQ &RQVWLWXWLRQ ZDV DGRSWHG E\ WKH &RQVWLWXHQW

$VVHPEO\ RQ �
 �D� �� 1RYHPEHU� ���� �E� �� $XJXVW� ����

 �F� � 2FWREHU� ���� �G� �� 1RYHPEHU� ����

��UG %�3�6�&� �3UH� ����

$QV� �D�

6HH WKH H[SODQDWLRQ RI WKH DERYH TXHVWLRQ�

���  &RQVWLWXWLRQZDV DGRSWHG E\ FRQVWLWXHQW DVVHPEO\ RQ ±
 �D� �� $XJXVW� ���� �E� �� -XQH� ����

 �F� �� 1RYHPEHU� ���� �G� �� -DQXDU\� ����

8�3�8�'�$��/�'�$� �3UH� ����

$QV� �F�

6HH WKH H[SODQDWLRQ RI WKH DERYH TXHVWLRQ�

���  7KH&RQVWLWXWLRQ RI ,QGLD ZDV DGRSWHG RQZKLFK GDWH"
 �D� �� -DQXDU\� ���� �E� �� 1RYHPEHU� ����

 �F� �� -DQXDU\� ���� �G� �� -XO\� ����

0�3�3�&�6� �3UH� ����

0�3�3�&�6� �3UH� ����

$QV� �E�

6HH WKH H[SODQDWLRQ RI WKH DERYH TXHVWLRQ�

���  &RQVWLWXWLRQ RI ,QGLD FDPH LQWR IRUFH RQ ±
 �D� �� -DQXDU\� ���� �E� �� -DQXDU\� ����
 �F� �� $XJXVW� ���� �G� �� 'HFHPEHU� ����

8�3�3�&�6� �3UH� ����
$QV� �D�

6HH WKH H[SODQDWLRQ RI WKH DERYH TXHVWLRQ�

��� &RQVWLWXWLRQ RI ,QGLD FDPH LQWR IRUFH RQ �
�D� 1RYHPEHU ��� ���� �E� -DQXDU\ ��� ����
�F� $XJXVW ��� ���� �G� 1RQH RI WKH DERYH

&KKDWWLVJDUK 3�&�6� �3UH� ����
$QV� �E�

7KH 5HSXEOLF LV JRYHUQHG LQ WHUPV RI WKH &RQVWLWXWLRQ RI
,QGLD� ZKLFK ZDV DGRSWHG E\ WKH &RQVWLWXHQW $VVHPEO\ RQ
��WK 1RYHUPEHU� ���� DQG FDPH LQWR IRUFH RQ ��WK -DQXDU\�
����� 1RWDEO\� WKH &RQVWLWXWLRQ SURYLGHV IRU D SDUOLDPHQWDU\
IRUP RI JRYHUQPHQW� ZKLFK LV IHGHUDO LQ VWUXFWXUH ZLWK FHUWDLQ
XQLWDU\ OHDQLQJ�

���  -DQXDU\ ��ZDV VHOHFWHG DV WKH GDWH IRU WKH LQDXJXUDWLRQ
RI WKH &RQVWLWXWLRQ� EHFDXVH�

 �D� 7KH &RQJUHVV KDG REVHUYHG LW DV WKH ,QGHSHQGHQFH
'D\ LQ �����

 �E� 2Q WKDW GD\ WKH 4XLW ,QGLD 0RYHPHQW ZDV VWDUWHG
LQ �����

 �F� ,W ZDV FRQVLGHUHG WR EH DQ DXVSLFLRXV GD\�

 �G� 1RQH RI WKH DERYH�

��UG WR ��WK %�3�6�&� �3UH� ����

$QV� �D�
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7KH 3XUQD 6ZDUDM GHFODUDWLRQ ZDV SURPXOJDWHG E\ WKH ,QGLDQ
1DWLRQDO &RQJUHVV LQ WKH /DKRUH 6HVVLRQ �'HFHPEHU� ������
ZKHUH &RQJUHVV DVNHG WKH SHRSOH RI ,QGLD WR REVHUYH ��
-DQXDU\ DV ,QGHSHQGHQFH 'D\� $IWHU WKDW� &RQJUHVV UHJXODUO\
REVHUYHG �� -DQXDU\ DV WKH ,QGHSHQGHQFH 'D\ RI ,QGLD� 7KH
QHZ &RQVWLWXWLRQ RI ,QGLD� DV GUDIWHG DQG DSSURYHG E\ WKH
&RQVWLWXHQW $VVHPEO\ RI ,QGLD� ZDV PDQGDWHG WR FRPH LQWR
H൵HFW IURP �� -DQXDU\ ����� WR FRPPHPRUDWH WKH ����
GHFODUDWLRQ�

���  &RQVWLWXWLRQ 'D\ RI ,QGLD LV FHOHEUDWHG RQ
�D� ��WK 2FWREHU �E� ��WK 1RYHPEHU
�F� ��WK -DQXDU\ �G� ��WK $XJXVW
�H� 1RQH RI WKH DERYH�0RUH WKDQ RQH RI WKH DERYH

��WK WR ��QG %�3�6�&� �3UH� ����
$QV� �E�

7KH&RQVWLWXWLRQDO 'D\ RI ,QGLD LV FHOHEUDWHG RQ ��WK1RYHP�
EHU VLQFH WKH QHZ &RQVWLWXWLRQ RI ,QGLD ZDV DGRSWHG E\ WKH
FRQVWLWXHQW $VVHPEO\ RQ ��WK 1RYHPEHU� ���� DQG VLJQHG
E\ 3UHVLGHQW 5DMHQGUD 3UDVDG� 6RPH RI WKH SURYLVLRQV RI WKH
FRQVWLWXWLRQ FDPH LQWR IRUFH DW RQFH� ZKLOH WKH UHPDLQLQJ SUR�
YLVLRQV RI WKH &RQVWLWXWLRQ FDPH LQWR IRUFH RQ ��WK -DQXDU\�
����� WKH FRPPHQFHPHQW GDWH RI WKH FRQVWLWXWLRQ�

���  &RQVLGHU WKH IROORZLQJ ဧDWHPHQWV LQ UHVSHFW RI WKH
&RQဧLWXWLRQ 'D\�
6WDWHPHQW�, �
7KH &RQဧLWXWLRQ 'D\ LV FHOHEUDWHG RQ ��WK 1RYHPEHU
HYHU\ \HDU WR SURPRWH FRQဧLWXWLRQDO YDOXHV DPRQJ
FLWL]HQV�
6WDWHPHQW�,, �
2Q ��WK 1RYHPEHU� ����� WKH &RQဧLWXHQW $VVHPEO\
RI ,QGLD VHW XS D 'UDIWLQJ &RPPLWWHH XQGHU WKH
&KDLUPDQVKLS RI 'U� %� 5� $PEHGNDU WR SUHSDUH D
'UDIW &RQဧLWXWLRQ RI ,QGLD�
:KLFK RQH RI WKH IROORZLQJ LV FRUUHFW LQ UHVSHFW RI WKH
DERYH ဧDWHPHQWV"
�D� %RWK 6WDWHPHQW�, DQG 6WDWHPHQW�,, DUH FRUUHFW DQG

6WDWHPHQW�,, LV WKH FRUUHFW H[SODQDWLRQ IRU 6WDWHPHQW�,
�E� %RWK 6WDWHPHQW�, DQG 6WDWHPHQW�,, FRUUHFW DQG

6WDWHPHQW�,, LV QRW WKH FRUUHFW H[SODQDWLRQ IRU
6WDWHPHQW�,

�F� 6WDWHPHQW�, LV FRUUHFW EXW 6WDWHPHQW�,, LV LQFRUUHFW
�G� 6WDWHPHQW�, LV LQFRUUHFW EXW 6WDWHPHQW�,, LV FRUUHFW

,�$�6� �3UH�� ����
$QV� �F�

7KH 1RYHPEHU �� PDUNV &RQVWLWXWLRQ 'D\� DOVR FDOOHG
�6DPYLGKDQ 'LYDV�� WR UHPHPEHU WKH GD\ RQ ZKLFK WKH
,QGLDQ &RQVWLWXWLRQ ZDV DGRSWHG� ,Q DQ HIIRUW WR
HQFRXUDJH LQGLYLGXDOV WR XSKROG WKH SULQFLSOHV RI WKH
&RQVWLWXWLRQ� WKH ,QGLDQ JRYHUQPHQW GHFLGHG WR GHFODUH
1RYHPEHU ��WK DV �&RQVWLWXWLRQ 'D\�� ZKLFK ZDV
DQQRXQFHGE\ WKH0LQLVWU\RI6RFLDO -XVWLFH DQG(PSRZHUPHQW
RQ 1RYHPEHU ��� �����
$PRQJ DOO WKH FRPPLWWHHV RI WKH &RQVWLWXHQW $VVHPEO\�
WKH PRVW LPSRUWDQW FRPPLWWHH ZDV WKH 'UDIWLQJ &RPPLWWHH
VHW XS RQ $XJXVW ��� ����� ,W ZDV WKLV FRPPLWWHH ZKLFK
ZDV HQWUXVWHG ZLWK WKH WDVN RI SUHSDULQJ D GUDIW RI WKH QHZ
&RQVWLWXWLRQ� ,W FRQVLVWHG RI VHYHQ PHPEHUV XQGHU WKH
FKDLUPDQVKLS RI 'U� %�5� $PEHGNDU� +HQFH� 6WDWHPHQW , LV
FRUUHFW� EXW 6WDWHPHQW ,, LV LQFRUUHFW�

���  ,QGLDQ &RQVWLWXWLRQ ZDV DGRSWHG E\ ±
 �D� &RQVWLWXHQW $VVHPEO\

�E� %ULWLVK 3DUOLDPHQW
 �F� *RYHUQRU�*HQHUDO
 �G� ,QGLDQ 3DUOLDPHQW

��WK %�3�6�&� �3UH� ����
$QV� �D�

,W LV H[SOLFLWO\ PHQWLRQHG LQ WKH 3UHDPEOH LWVHOI WKDW WKH
&RQVWLWXWLRQ ZDV DGRSWHG DQG HQ$FWHG E\ WKH &RQVWLWXHQW
$VVHPEO\ �DW LWV ��WK VHVVLRQ� RQ �� 1RYHPEHU� �����

��� 7KH&RQVWLWXWLRQ RI ,QGLDZDV HQDFWHG RQ ��1RYHPEHU�
���� E\ WKH ±

 �D� &RQVWLWXHQW $VVHPEO\
 �E� *RYHUQRU *HQHUDO RI ,QGLD
 �F� 3DUOLDPHQW RI ,QGLD
 �G� %ULWLVK 3DUOLDPHQW

8�3� 3�&�6� �0DLQV� ����
$QV� �D�

6HH WKH H[SODQDWLRQ RI WKH DERYH TXHVWLRQ�

��� 7KH&RQVWLWXWLRQ RI ,QGLDZDV DGRSWHG DQG HQDFWHG RQ ±
 �D� �� -DQXDU\� ���� �E� �� )HEUXDU\� ����
 �F� �� 1RYHPEHU� ���� �G� 1RQH RI WKH DERYH GDWHV

8�3�3�&�6� �0DLQV� ����
8�3�3�&�6� �0DLQV� ����

$QV� �F�

6HH WKH H[SODQDWLRQ RI WKH DERYH TXHVWLRQ�
��� &RQVLGHU WKH IROORZLQJ HYHQWV DQG DUUDQJH WKHVH LQ

FRUUHFW FKURQRORJLFDO RUGHU VWDUWLQJ IURP WKH HDUOLHVW
WR WKH ODVW DFWLYLW\ �
�,� $SSRLQWPHQW RI WKH 'UDIWLQJ &RPPLWWHH
�,,� ,QGLDQ &RQVWLWXWLRQ ZDV DGRSWHG DQG HQDFWHG



'±�� *HQHUDO 6WXGLHV ,QGLDQ 3ROLW\ DQG *RYHUQDQFH

�,,,� 'DWH RI FRPPHQFHPHQW RI ,QGLDQ &RQVWLWXWLRQ
�,9� &RQVWLWXWLRQ $VVHPEO\ ¿UVW PHW
6HOHFW WKH FRUUHFW DQVZHU IURP WKH FRGH JLYHQ EHORZ �
&RGH �
�D� ,9� ,� ,,� ,,, �E� ,� ,,� ,9� ,,,
�F� ,9� ,� ,,,� ,, �G� ,,,� ,,� ,� ,9

8�3�3�&�6� �3UH�� ����
$QV� �D�
$SSRLQWPHQW RI WKH 'UDIWLQJ &RPPLWWHH� �� $XJXVW� �����
,QGLDQ FRQVWLWXWLRQ ZDV DGRSWHG DQG HQ$FWHG� �� 1RYHPEHU�
����
'DWH RI FRPPHQFHPHQW RI ,QGLDQ &RQVWLWXWLRQ� �� -DQXDU\�
����
&RQVWLWXWLRQ�&RQVWLWXHQW $VVHPEO\ ¿UVW PHW� � 'HFHPEHU�
����
+HQFH� RSWLRQ �D� LV FRUUHFW DQVZHU�

���  %�5� $PEHGNDU ZDV HOHFWHG WR WKH &RQVWLWXHQW
$VVHPEO\ IURP±

 �D� :HVW %HQJDO �E� %RPED\ 3UHVLGHQF\
 �F� 0LGGOH ,QGLD �G� 3XQMDE

,�$�6� �3UH� ����
$QV� �E�

,Q WKH SUHOLPLQDU\ HOHFWLRQ KHOG LQ ����� 'U� $PEHGNDU ZDV
HOHFWHG IURP WKH HDVWHUQ SDUW RI XQGLYLGHG %HQJDO� /DWHU RQ�
WKLV UHJLRQ EHFDPH SDUW RI 3DNLVWDQ DQG WKHQ$PEHGNDU ZDV
HOHFWHG DV D PHPEHU RI WKH &RQVWLWXHQW$VVHPEO\ IURP 3XQH
VHDW RI %RPED\ 3UHVLGHQF\ ZKLFK ZDV PDGH YDFDQW E\ WKH
UHVLJQDWLRQ RI0�5� -DLNDU �RI FRQJUHVV�� 6LQFH'U�$PEHGNDU
ZDV HOHFWHG IURP (DVW %HQJDO� QRW :HVW %HQJDO� VR� RSWLRQ
�E� LV WKH FRUUHFW DQVZHU�

���  <HDU RI ELUWK DQG GHDWK RI 'U� %�5� $PEHGNDU �
 �D� ����� ���� �E� ����� ����
 �F� ����� ���� �G� ����� ����

0�3� 3�&�6� �3UH� ����
$QV� �E�

'U� $PEHGNDU� ZKR SOD\HG D SURPLQHQW UROH LQ GUDIWLQJ WKH
&RQVWLWXWLRQ� ZDV ERUQ RQ �� $SULO� ���� DW 0DKX� 0DGK\D
3UDGHVK DQG GLHG RQ � 'HFHPEHU� ���� DW 'HOKL�

��� &RQVLGHU WKH IROORZLQJ VWDWHPHQWV�
 �� 7KH GLVFXVVLRQV LQ WKH 7KLUG 5RXQG 7DEOH

&RQIHUHQFH HYHQWXDOO\ OHG WR WKH SDVVLQJ RI WKH
*RYHUQPHQW RI ,QGLD $FW� �����

 �� 7KH *RYHUQPHQW RI ,QGLD $FW� ���� SURYLGHG IRU
WKH HVWDEOLVKPHQW RI DQ$OO ,QGLD )HGHUDWLRQ WR EH
EDVHG RQ D 8QLRQ RI WKH 3URYLQFHV RI %ULWLVK ,QGLD
DQG WKH 3ULQFHO\ 6WDWHV� 

 :KLFK RI WKH VWDWHPHQW�V� JLYHQ DERYH LV�DUH FRUUHFW"
�D� � RQO\ �E� � RQO\
�F� %RWK � DQG � �G� 1HLWKHU � QRU �

,�$�6� �3UH� ����
$QV� �F�
'XULQJ WKH 7KLUG 5RXQG 7DEOH &RQIHUHQFH� D SODQ ZDV
SUHVHQWHG WR ¿QDOL]H WKH *RYHUQPHQW RI ,QGLD $FW ����� ,Q
WKLV$FW� SURYLVLRQ ZDV PDGH WR IRUP DQ$OO ,QGLD )HGHUDWLRQ
FRPSULVLQJ RI VWDWHV RI %ULWLVK ,QGLD DQG 3ULQFHO\ VWDWHV� )URP
DERYH� LW LV FOHDU WKDW ERWK VWDWHPHQWV DUH WUXH� 7KH 7KLUG DQG
ODVW 5RXQG 7DEOH &RQIHUHQFH ZDV RUJDQL]HG LQ 1RYHPEHU�
'HFHPEHU ���� LQ /RQGRQ
 DQG FRQJUHVV GLG QRW SDUWLFLSDWH
LQ WKH FRQIHUHQFH�

���  +HUH DUH WZR VWDWHPHQWV�
6WDWHPHQW�$� � 7KH &RQVWLWXWLRQ RI ,QGLD SURYLGHV IRU

DOO QHFHVVLWLHV RI WKH FRXQWU\�
5HDVRQ �5� � ,W LV NQRZQ RU FDOOHG DV µ$GRSWHG¶

&RQVWLWXWLRQ�
,Q UHODWLRQ WR DIRUHVDLG ZKLFK RQH LV WUXH "
�D� �$� DQG �5� ERWK DUH WUXH DQG �5 �LV FRUUHFW H[SODQDWLRQ

RI �$��
�E� �$� DQG �5� ERWK DUH WUXH EXW �5� LV QRW WKH FRUUHFW

H[SODQDWLRQ RI �$��
�F� �$� LV WUXH EXW �5� LV ZURQJ�
�G� �$� LV ZURQJ EXW �5� LV WUXH�

8�3� 3�&�6� �6SO� �0DLQV� ����

$QV� �E�
7KH ,QGLDQ &RQVWLWXWLRQ LV DEOH WR SURYLGH IRU DOO WKH
QHFHVVLWLHV RI WKH FRXQWU\� ,W LV DOVR ZHOO�YHUVHG WR IXWXUH
SURVSHFWV DV LW FRQWDLQV D SURYLVLRQ IRU DPHQGPHQWV� 2Q
WKH RWKHU KDQG� LW WDNHV YLHZV DQG SULQFLSOHV IURP WKH
FRQVWLWXWLRQV RI YDULRXV RWKHU FRXQWULHV� 7KXV� LW PD\ EH FDOOHG
DV µ$GRSWHG &RQVWLWXWLRQ¶� 7KXV� ERWK �$� DQG �5� DUH WUXH�
EXW �5� LV QRW WKH FRUUHFW H[SODQDWLRQ RI �$��

���  'HIHUPHQW RI $GXOW )UDQFKLVH IRU ¿IWHHQ \HDUV ZDV
DGYRFDWHG LQ &RQVWLWXHQW $VVHPEO\ E\ ±
�D� 'U� 5DMHQGUD 3UDVDG
�E� -DZDKDUODO 1HKUX
�F� 0DXODQD $]DG
�G� 'U� %KLP 5DR $PEHGNDU

0�3�3�&�6� �3UH� ����
$QV� �F�

$W WKH WLPH RI GLVFXVVLRQ RQ WKH DGXOW IUDQFKLVH� 0DXODQD
$]DG LQ WKH &RQVWLWXHQW$VVHPEO\ SOHDGHG IRU WKH 'HIHUPHQW
RI WKH$GXOW )UDQFKLVH IRU �� \HDUV� EXW 'U� 5DMHQGUD 3UDVDG
DQG -DZDKDUODO 1HKUX VWURQJO\ VXSSRUWHG LWV DGRSWLRQ�



'±�� *HQHUDO 6WXGLHV ,QGLDQ 3ROLW\ DQG *RYHUQDQFH

��� :KR DPRQJVW WKH IROORZLQJ DGYLVHG WKDW WKH ,QGLDQ
1DWLRQDO &RQJUHVV VKRXOG EH GLVEDQGHG DV D SROLWLFDO
SDUW\ DIWHU WKH LQGHSHQGHQFH RI ,QGLD"
�D� &� 5DMDJRSDODFKDUL �E� -DL 3UDNDVK 1DUD\DQ
�F� $FKDU\D .ULSDODQL �G� 0DKDWPD *DQGKL

8�3�3�&�6� �0DLQV� ����
$QV� �G�
0DKDWPD*DQGKL VXJJHVWHG WKDW WKH ,QGLDQ1DWLRQDO &RQJUHVV
ZDV IRUPHG RQO\ WR DFKLHYH ,QGHSHQGHQFH DQG VKRXOG EH
GLVEDQGHG DV D SROLWLFDO SDUW\ DIWHU WKH ,QGHSHQGHQFH RI ,QGLD�

��� :KLFK RQH RI WKH IROORZLQJ VDLG� �$&RQVWLWXWLRQ� OLNH
D PDFKLQH�LV D OLIHOHVV WKLQJ� ,W DFTXLUHV OLIH EHFDXVH RI
WKH PHQ ZKR FRQWURO LW DQG ,QGLD QHHGV WRGD\ QRWKLQJ
PRUH WKDQ D VHW RI KRQHVWPHQZKRZLOO KDYH WKH LQWHUHVW
RI WKH FRXQWU\ EHIRUH WKHP�"
�D� 'U� 5DMHQGUD 3UDVDG �E� -DZDKDU /DO 1HKUX
�F� 'U� %�5� $PEHGNDU �G� 0DKDWPD *DQGKL

5�$�6��5�7�6� �3UH� ����
$QV� �D�

7KH VWDWHPHQW LQ WKH TXHVWLRQ ZDV PDGH E\ WKH &KDLUPDQ RI
WKH &RQVWLWXHQW$VVHPEO\ DQG WKH )LUVW 3UHVLGHQW RI ,QGLD� 'U�
5DMHQGUD 3UDVDG� 7KLV 6WDWHPHQW LV D SDUW RI KLV VSHHFK GXULQJ
WKH DGRSWLRQ RI WKH ,QGLDQ&RQVWLWXWLRQ RQ ��1RYHPEHU �����

��� ³,Q WKHLU QDWLRQDOLVW UHDFWLRQ� WKH )RXQGLQJ )DWKHUV RI
,QGLDQ&RQVWLWXWLRQ WHQGHG WRPLQLPL]H WKH LPSRUWDQFH
RI PLQRULW\ LQWHUHVWV DQG HPRWLRQV�´
7KLV YLHZ LV FUHGLWHG WR�
�D� 0RUULV -RQHV �E� +DUGJUDYH -XQLRU
�F� $OH[DQGURYLW] �G� ,YRU -HQQLQJV

8�3�3�&�6� �6SO� �0DLQV� ����
$QV� �G�

7KH DERYH FRPPHQW ZDV PDGH E\ 6LU ,YRU -HQQLQJV RQ WKH
SURYLVLRQVIRUWKHSURWHFWLRQRI0LQRULWLHVLQWKH,QGLDQ&RQVWLWXWLRQ�

���  ³&RQVWLWXHQW $VVHPEO\ ZDV &RQJUHVV DQG &RQJUHVV
ZDV ,QGLD´ ZKR VDLG WKLV"
�D� $XVWLQ �E� &�5� $WWOHH
�F� :LQVWRQ &KXUFKLOO �G� /RUG 0RXQWEDWWHQ

8�3�8�'�$��/�'�$� �3UH� ����
$QV� �D�
7KH DERYH VWDWHPHQW WKDW ³&RQVWLWXHQW $VVHPEO\ ZDV
&RQJUHVV DQG &RQJUHVV ZDV ,QGLD´ ZDV PDGH E\ WKH IDPRXV
KLVWRULDQ DQG 3DGPDVUL DZDUG KROGHU *UDQYLOOH$XVWLQ� LQ KLV
ERRN� �7KH ,QGLDQ FRQVWLWXWLRQ��

��� +RZ PDQ\ ZRPHQ PHPEHUV ZHUH WKHUH LQ WKH ,QGLDQ
&RQVWLWXHQW $VVHPEO\"
�D� �� �E� ��

�F� ��  �G� ��
8�3�3�6�&� �5�,�� ����

$QV� �D�
7KH WRWDO QXPEHU RI ZRPHQ PHPEHUV LQ WKH &RQVWLWXHQW
$VVHPEO\ ZDV ��� 7KH\ ZHUH ± ��� $PPX 6ZDPLQDWKDQ
��� $QQLH 0DVFDUHQH� ��� 6DURMLQL 1DLGX� ��� 'DNVKD\DQL
9HOD\XGKDQ� ��� *� 'XUJDEDL 'HVKPXNK� ��� +DQVD 0HKWD�
��� .DPDOD &KRXGKXU\� ��� /HHOD 5R\� ���0DODWL &KRXGKXU\�
���� 5DMNXPDUL $PULW .DXU� ���� 5HQXND 5D\� ���� 3XUQLPD
%DQHUMHH� ���� %HJXP$L]D] 5DVXO� ���� 6XFKHWD .ULSDODQL�
���� 9LMD\DODNVKPL 3DQGLW�

,PSRUWDQW &RPPLWWHHV RI WKH
&RQVWLWXHQW $VVHPEO\

1RWHV� 7KH &RQVWLWXHQW $VVHPEO\ DSSRLQWHG YDULRXV
&RPPLWWHHV WR GHDO ZLWK WKH GL൵HUHQW WDVNV RI &RQVWLWXWLRQ
PDNLQJ� 7KH GHWDLOV RI WKH LPSRUWDQW &RPPLWWHHV DQG WKHLU
FKDLUPDQ DUH DV IROORZV�

&RPPLWWHH &KDLUPDQ
8QLRQ &RQVWLWXWLRQ &RPPLWWHH
&RPPLWWHH RQ 5XOHV RI 3URFHGXUH
6WHHULQJ &RPPLWWHH
'UDIWLQJ &RPPLWWHH
$GYLVRU\ &RPPLWWHH IRU
)XQGDPHQWDO 5LJKWV� 0LQRULW\
DQG WULEHV� H[FOXGHG 5HJLRQ
�L� )XQGDPHQWDO 5LJKWV

6XE ± &RPPLWWHH
�LL� 0LQRULWLHV 6XE ± &RPPLWWHH
�LLL� 1RUWK�(DVWHUQ )URQWLHU
7ULEDO 5HJLRQV DQG ([FOXGHG
DQG 3DUWLDOO\�H[FOXGHG UHJLRQV
RI $VVDP VXE�FRPPLWWHH�

�LY� ([FOXGHG DQG 3DUWLDOO\ ([�
FOXGHG 5HJLRQV �H[FHSW $VVDP� �
6XE�&RPPLWWHH
3URYLQFLDO &RQVWLWXWLRQ &RPPLWWHH
8QLRQ 3RZHUV &RPPLWWHH
2UGHU RI %XVLQHVV &RPPLWWHH
+RXVH &RPPLWWHH
&RQVWLWXHQW$VVHPEO\
)XQFWLRQV &RPPLWWHH
6WDWHV UHODWHG &RPPLWWHH
)LQDQFH DQG VWD൵ &RPPLWWHH
&UHGHQWLDO &RPPLWWHH

-DZDKDUODO 1HKUX
'U� 5DMHQGUD 3UDVDG
'U� 5DMHQGUD 3UDVDG
'U� %KLPUDR $PEHGNDU
6DUGDU 9DOODEKEKDL
3DWHO

-�% .ULSDODQL

+�&� 0XNKHUMHH
*RSLQDWK %DUGRORL

$�9� 7KDNNDU

6DUGDU 9DOODEKEKDL 3DWHO�
3W� -DZDKDU ODO 1HKUX
.�0�0XQVKL
%� 3DWWDEKL 6LWDUDPDL\\D
*�9�0DYDODQNDU

3W� -DZDKDU ODO 1HKUX
'U� 5DMHQGUD 3UDVDG
$OODGL .ULVKQDVZDPL
$L\\DU



'±�� *HQHUDO 6WXGLHV ,QGLDQ 3ROLW\ DQG *RYHUQDQFH

7KH 'UDIWLQJ &RPPLWWHH ZDV FRPSULVHG RI � PHPEHUV�
LQFOXGLQJ WKH FKDLUPDQ 'U� %KLP 5DR $PEHGNDU� 7KH RWKHU �
PHPEHUV DUH DV IROORZV �
$OODGL .ULVKQDVZDP\$\\DU� 1� *RSDODVZDP\� .�00XQVKL�
0RKDPPDG 6DDGXOODK� %�/� 0LWWHU DQG '�3 .KDLWDQ� /DWHU
RQ %�/� 0LWWHU ZDV UHSODFHG E\ 1�0DGKDY 5DX� DQG 7�7�
.ULVKQDPDFKDUL ZDV LQFOXGHG LQ WKH &RPPLWWHH RQ WKH GHPLVH
RI '�3� .KDLWDQ�
7KH &RQVWLWXHQW $VVHPEO\ DSSRLQWHG WKH $G KRF &RPPLWWHH
RQ WKH 1DWLRQDO )ODJ RQ �� -XQH ����� ,WV 0HPEHUV ZHUH 'U�
5DMHQGUD 3UDVDG �&KDLUPDQ��$EXO.DODP$]DG� 6DURMLQL 1DLGX�
&� 5DMDJRSDODFKDUL� .�0�0XQVKL DQG 'U� %KLPUDR$PEHGNDU�

��  :KR DPRQJ WKH IROORZLQJ ZDV WKH FKDLUPDQ RI WKH
8QLRQ &RQVWLWXWLRQ &RPPLWWHH RI WKH &RQVWLWXHQW
$VVHPEO\"

 �D� %�5� $PEHGNDU

 �E� -�%� .ULSDODQL

 �F� -DZDKDUODO 1HKUX 
 �G� $OODGL .ULVKQDVZDPL ,\HU

,�$�6� �3UH� ����

$QV� �F�

&RQVWLWXHQW $VVHPEO\ IRUPHG µ8QLRQ &RQVWLWXWLRQ
&RPPLWWHH¶ ZLWK RWKHU SURPLQHQW &RPPLWWHHV� -DZDKDUODO
1HKUX ZDV WKH &KDLUPDQ RI WKH 8QLRQ &RQVWLWXWLRQ
&RPPLWWHH� 7KH RWKHU &RPPLWWHHV DQG WKHLU &KDLUPHQZHUH�
�� &RPPLWWHH RQ WKH 5XOH RI � 'U� 5DMHQGUD 3UDVDG

3URFHGXUH
�� 6WHHULQJ &RPPLWWHH � 'U� 5DMHQGUD 3UDVDG
�� 6WDWHV &RPPLWWHH � -DZDKDU ODO 1HKUX
�� 'UDIWLQJ &RPPLWWHH � 'U� %�5� $PEHGNDU
�� $GYLVRU\ &RPPLWWHH RQ � 6DUGDU9DOODEKEKDL 3DWHO

)XQGDPHQWDO 5LJKW� 0LQRULWLHV�
7ULEDO DQG ([FOXGHG $UHDV�

7KLV FRPPLWWHH KDG WZR VXE�FRPPLWWHHV�
$� )XQGDPHQWDO 5LJKW VXE�FRPPLWWHH � -�%� .ULSDODQL
%� 0LQRULW\ VXE�FRPPLWWHH �+�&�0XNKHUMHH

��  :KRZDV WKH &KDLUPDQ RI WKH 3URYLQFLDO &RQVWLWXWLRQ
&RPPLWWHH RI WKH &RQVWLWXHQW $VVHPEO\"

 �D� 'U� %�5� $PEHGNDU �E� 3W� -DZDKDU /DO 1HKUX

 �F� 'U� 5DMHQGUD 3UDVDG �G� 6DUGDU 3DWHO

8�3�3�&�6� �0DLQV� ����

$QV� �G�

6DUGDU9DOODEK %KDL 3DWHO ZDV WKH FKDLUPDQ RI WKH 3URYLQFLDO
&RQVWLWXWLRQ &RPPLWWHH RI WKH &RQVWLWXHQW $VVHPEO\�

�� 7KH &KDLUPDQ RI 'UDIWLQJ &RPPLWWHH RI ,QGLDQ
&RQVWLWXHQW $VVHPEO\ ZDV�

 �D� 'U� 5DMHQGUD 3UDVDG
 �E� -DZDKDU /DO 1HKUX
 �F� 'U� %� 5� $PEHGNDU 
 �G� 3XUXVKRWWDP 'DV 7DQGRQ

8�3�3�&�6� �3UH� ����
 8�3�5�2��$�5�2� �0DLQV� ����
$QV� �F�

6HH WKH H[SODQDWLRQ RI WKH DERYH TXHVWLRQ�

��  :KR ZDV WKH FKDLUPDQ RI WKH 'UDIWLQJ &RPPLWWHH RI
WKH ,QGLDQ &RQVWLWXWLRQ"

 �D� 'U� %KLPUDR $PEHGNDU  �E� 'U� 5DMHQGUD 3UDVDG
 �F� 6DFKFKLGDQDQG 6LQKD  �G� &� 5DMDJRSDODFKDUL

,�$�6� �3UH� ����
 &KKDWWLVJDUK 3�&�6� �3UH� ����

0�3�3�&�6� �3UH� ����

$QV� �D�

6HH WKH H[SODQDWLRQ RI WKH DERYH TXHVWLRQ�

�� 0DWFK /LVW�, ZLWK /LVW�,, DQG LGHQWLI\ WKH FRUUHFW DQVZHU
IURP WKH FRGH JLYHQ EHORZ�
/LVW �� /LVW�,,
$� )XQGDPHQWDO 5LJKWV L� %�5�$PEHGNDU
%� 6WHHULQJ LL� -DZDKDU /DO 1HKUX
&� 8QLRQ SRZHUV LLL� .�0� 0XQVKL
'� 'UDIWLQJ LY� 6DUGDU 3DWHO
&RGHV�
$ % & '

�D� LY LLL LL L
�E� LL LY LLL L
�F� LLL LY LL Y
�G� LL LLL LY L

5�$�6��5�7�6� �3UH� ����

$QV� ��

&RQVWLWXHQW $VVHPEO\ &RPPLWWHH &KDLUPDQ
$GYLVRU\ &RPPLWWHH RQ )XQGDPHQWDO
5LJKWV� 0LQRULWLHV DQG 7ULEDO DQG
([FOXGHG $UHDV

6DUGDU 3DWHO

6WHHULQJ &RPPLWWHH 5DMHQGUD 3UDVDG
8QLRQ 3RZHUV &RPPLWWHH -DZDKDUODO 1HKUX
'UDIWLQJ &RPPLWWHH %�5� $PEHGNDU

7KH FKDLUPDQ RI WKH 6WHHULQJ FRPPLWWHH ZDV 'U� 5DMHQGUD
SUDVDG� ZKLFK LV QRW PHQWLRQHG LQ WKH OLVW� +HQFH QRQH RI WKH
RSWLRQV LV FRUUHFW� 7KH &RPPLVVLRQ H[FOXGHG WKH TXHVWLRQ
IURP WKH HYDOXDWLRQ�



'±�� *HQHUDO 6WXGLHV ,QGLDQ 3ROLW\ DQG *RYHUQDQFH

��  :KR ZDV WKH &KDLUPDQ RI $GYLVRU\ &RPPLWWHH RQ
)XQGDPHQWDO 5LJKWV DQG0LQRULWLHV FRQVWLWXWHG E\ WKH
&RQVWLWXHQW $VVHPEO\"

 �D� 3DQGLW 1HKUX �E� 6DUGDU 3DWHO
 �F� %�1� 5DR �G� $PEHGNDU

0�3�3�&�6� �3UH� ����
$QV� �E�

6DUGDU 9DOODEKEKDL 3DWHO ZDV WKH FKDLUPDQ RI WKH DGYLVRU\
FRPPLWWHH RQ )XQGDPHQWDO 5LJKWV� 0LQRULWLHV� 7ULEDOV DQG
([FOXGHG $UHDV� 7ZR VXE�FRPPLWWHHV RI WKLV &RPPLWWHH
ZHUH WKH )XQGDPHQWDO 5LJKWV VXE�FRPPLWWHH XQGHU WKH
FKDLUPDQVKLS RI -�%� .ULSODQL DQG WKH 0LQRULW\ VXE�
FRPPLWWHH XQGHU WKH &KDLUPDQVKLS RI +�&� 0XNKHUMHH�

��  7KH 'UDIWLQJ &RPPLWWHH RI WKH &RQVWLWXHQW$VVHPEO\
XQGHU 'U� %� 5� $PEHGNDU KDG KRZ PDQ\ RWKHU
PHPEHUV"

 �D� � �E� �
 �F� � �G� �

8�3� /RZHU 6XE� �3UH� ����
$QV� �E�

7KHUH ZHUH � RWKHU PHPEHUV LQ WKH GUDIWLQJ FRPPLWWHH
FRQVWLWXWHG XQGHU WKH FKDLUPDQVKLS RI 'U� %�5� $PEHGNDU�
0HPEHUV ZHUH � 1� *RSDOD 6ZDP\ $\\DQJDU� $OODGL
.ULVKQDVZDP\$\\DU� .�0�0XQVKL� 0RKG� 6DDGXOODK� %�/�
0LWWHU DQG '�3� .KDLWDQ� 1� 0DGKDYD 5DX ZDV LQFOXGHG
UHSODFLQJ %�/�0LWWHU� DQG 7�7� .ULVKQDPDFKDUL ZDV LQFOXGHG
DIWHU WKH GHDWK RI '�3� .KDLWDQ LQ �����

�� :KR DPRQJ WKH IROORZLQJ ZHUH WKH PHPEHUV RI WKH
GUDIWLQJ FRPPLWWHH RI WKH &RQVWLWXWLRQ"
�L� 1� *RSDODVZDPL
�LL� -DZDKDUODO 1HKUX
�LLL�$OODGL .ULVKQDVZDP\$\\DU
�LY� 6DUGDU 3DWHO
6HOHFW WKH FRUUHFW DQVZHU XVLQJ WKH FRGHV JLYHQ EHORZ�
&RGH �

 �D� �L�� �LLL� DQG �LY� �E� �L� DQG �LY�
 �F� �L� DQG �LLL� �G� �LL�� �LLL� DQG �LY�

8�3�3�&�6� �3UH� ����
$QV� �F�

6HH WKH H[SODQDWLRQ RI WKH DERYH TXHVWLRQ�

�� :KR DPRQJVW WKH IROORZLQJ ZDV QRW D PHPEHU RI WKH
'UDIWLQJ &RPPLWWHH RI WKH &RQVWLWXWLRQ "

 �D� 0RKDPPDG 6DDGXOODK �E� .�0� 0XQVKL

 �F� $�.� $\HU �G� -DZDKDUODO 1HKUX
8�3� 3�&�6� �0DLQV� ����

$QV� �G�
6HH WKH H[SODQDWLRQ RI WKH DERYH TXHVWLRQ�

���  7KH&RQVWLWXHQW$VVHPEO\ VHW XS D'UDIWLQJ&RPPLWWHH
XQGHU WKH &KDLUPDQVKLS RI 'U� %�5� $PEHGNDU RQ

 �D� ��WK 'HFHPEHU� ���� �E� ��QG -DQXDU\� ����

 �F� �UG -XQH ���� �G� ��WK $XJXVW� ����
8�3�3�&�6� �0DLQV� ����

$QV� �G�

2Q��$XJXVW� ����� E\ D UHVROXWLRQ� 'UDIWLQJ&RPPLWWHHZDV
IRUPHG XQGHU WKH FKDLUPDQVKLS RI 'U� $PEHGNDU WR GLVFXVV
DQG GHFLGH WKH IRUP DQG VWUXFWXUH RI WKH &RQVWLWXWLRQ�

���  :KRZDV WKH FKDLUPDQRI WKH1DWLRQDO)ODJ&RPPLWWHH"
 �D� &� 5DMDJRSDODFKDUL
 �E� 'U� 5DMHQGUD 3UDVDG
 �F� -�%� .ULSDODQL
 �G� 'U� %�5� $PEHGNDU

8�3�3�&�6� �3UH� ����
$QV� �E�

7KHUH ZHUH WZR IODJ FRPPLWWHHV PHQWLRQHG LQ ,QGLDQ
KLVWRU\� ��� 7KH )ODJ &RPPLWWHH ZDV FRQVWLWXWHG RQ �$SULO�
���� DW .DUDFKL 6HVVLRQ XQGHU WKH FKDLUPDQVKLS RI 6DUGDU
9DOODEKEKDL 3DWHO� ��� $Q $G�KRF &RPPLWWHH RQ 1DWLRQDO
)ODJ ZDV IRUPHG RQ �� -XQH� ���� ZKRVH FKDLUPDQ ZDV 'U�
5DMHQGUD 3UDVDG� $V WKH TXHVWLRQ LV DERXW FKDLUPDQ RI WKH
)ODJ &RPPLWWHH FRQVWLWXWHG E\ WKH &RQVWLWXHQW$VVHPEO\� VR
WKH FRUUHFW DQVZHU LV RSWLRQ �E� � -�%� .ULSDODQL ZDV QHLWKHU
FKDLUPDQ QRU D PHPEHU RI DQ\ RI WKH )ODJ &RPPLWWHHV�

6RXUFHV RI WKH &RQVWLWXWLRQ
$ PDMRU SRUWLRQ RI WKH ,QGLDQ &RQVWLWXWLRQ LV ERUURZHG
IURP WKH *RYHUQPHQW RI ,QGLD $FW ���� �%OXH 3ULQW RI
,QGLDQ &RQVWLWXWLRQ�� 5XOH RI ODZ� 3DUOLDPHQWDU\ IRUP RI
JRYHUQPHQW� &DELQHW 6\VWHP� 6LQJOH &LWL]HQVKLS� %LFDPHUDO
/HJLVODWXUH� /DZPDNLQJ SURFHGXUHV� 3DUOLDPHQWDU\ 3ULYLOHJHV
DQG SUHURJDWLYH ZULWV DUH SURYLVLRQV ERUURZHG IURP WKH
&RQVWLWXWLRQ RI %ULWDLQ� 3UHDPEOH� -XGLFLDO UHYLHZ�
,QGHSHQGHQFH RI -XGLFLDU\� )XQGDPHQWDO ULJKWV� WKH SRVW RI
9LFH�3UHVLGHQW� WKH SURFHGXUH RI LPSHDFKPHQW RI 3UHVLGHQW DQG
UHPRYDO RI 6XSUHPH &RXUW DQG +LJK &RXUW MXGJHV SURYLVLRQV
WDNHQ IURP WKH &RQVWLWXWLRQ RI 86$� '363 �'LUHFWLYH
3ULQFLSOH RI 6WDWH 3ROLF\�� PHWKRG RI HOHFWLRQ RI 3UHVLGHQW�
QRPLQDWLRQ RI PHPEHUV WR WKH FRXQFLO RI 6WDWH �5DM\D 6DEKD�



'±�� *HQHUDO 6WXGLHV ,QGLDQ 3ROLW\ DQG *RYHUQDQFH

DUH SURYLVLRQV LQVSLUHG IURP WKH &RQVWLWXWLRQ RI ,UHODQG�
)HGHUDWLRQ ZLWK D VWURQJ FHQWUH� $GYLVRU\ MXULVGLFWLRQ RI WKH
6XSUHPH &RXUW� UHVLGXDU\ SRZHUV WR EH YHVWHG LQ WKH FHQWUH
DQG DSSRLQWPHQW RI *RYHUQRUV E\ WKH FHQWUH DUH SURYLVLRQV
ERUURZHG IURP &RQVWLWXWLRQ RI &DQDGD�

-RLQW VLWWLQJ RI ERWK KRXVHV RI WKH 3DUOLDPHQW� ODQJXDJH RI
3UHDPEOH� )UHHGRP RI WUDGH� FRPPHUFH DQG LQWHU�FRXUVH DQG
LGHD RI FRQFXUUHQW OLVW DUH ERUURZHG IURP &RQVWLWXWLRQ RI
$XVWUDOLD� 3URYLVLRQ UHODWHG WR (PHUJHQF\ �H[FHSW )LQDQFLDO
HPHUJHQF\� LPSRUWHG IURP &RQVWLWXWLRQ RI *HUPDQ\�
3URFHGXUH(VWDEOLVKHG E\ ODZ IURP -DSDQ DQG SURFHGXUH RI WKH
&RQVWLWXWLRQDO $PHQGPHQW DQG HOHFWLRQ RI PHPEHUV RI 5DM\D
6DEKD DUH ERUURZHG IURP 6RXWK$IULFD� )XQGDPHQWDO 'XWLHV
DQG WKH LGHDOV RI -XVWLFH �VRFLDO� HFRQRPLF DQG SROLWLFDO� LQ WKH
SUHDPEOH DUH LPSRUWHG IRUP WKH8665� 7KH 5HSXEOLFDQ V\VWHP�
SULQFLSOH RI OLEHUW\� HTXDOLW\ DQG IUDWHUQLW\ LQ WKH SUHDPEOH DUH
ERUURZHG IURP WKH &RQVWLWXWLRQ RI )UDQFH�

��  ,Q ,QGLDQ SROLWLFDO V\VWHP ZKLFK RQH LV VXSUHPH"
�D� 7KH 6XSUHPH &RXUW
�E� 7KH &RQVWLWXWLRQ
�F� 7KH 3DUOLDPHQW 

 �G� 5HOLJLRQ
8�3�3�&�6� �0DLQV� ����
��WK %�3�6�&� �3UH� ����

$QV� �E�
7KH &RQVWLWXWLRQ LV VXSUHPH LQ WKH ,QGLDQ SROLWLFDO V\VWHP�
7KH &RQVWLWXWLRQ RI ,QGLD LV WKH VXSUHPH ODZ RI ,QGLD� ,W
OD\V GRZQ WKH IUDPHZRUN GH¿QLQJ IXQGDPHQWDO SROLWLFDO
SULQFLSOHV� HVWDEOLVKHV WKH VWUXFWXUH� SURFHGXUHV� SRZHUV DQG
GXWLHV RI *RYHUQPHQW LQVWLWXWLRQV DQG VHWV RXW IXQGDPHQWDO
ULJKWV� GLUHFWLYH SULQFLSOHV DQG WKH GXWLHV RI WKH FLWL]HQV�

��  7KH FRQFHSW RI µ-XGLFLDO 5HYLHZ¶ LQ ,QGLD KDV EHHQ
DGRSWHG IURP WKH &RQVWLWXWLRQ RI ±
�D� 8�. �E� 8�6�$�
�F� 8�6�6�5� �G� $XVWUDOLD

8�3�3�&�6� �3UH� ����
$QV� �E�
7KH FRQFHSW RI µ-XGLFLDO 5HYLHZ¶ LQ WKH ,QGLDQ &RQVWLWXWLRQ
KDV EHHQ DGRSWHG IURP WKH &RQVWLWXWLRQ RI WKH 8QLWHG
6WDWHV� -XGLFLDO UHYLHZ LV WKH SRZHU RI WKH FRXUWV WR H[DPLQH WKH
$FWLRQV RI WKH OHJLVODWLYH� H[HFXWLYH DQG DGPLQLVWUDWLYH DUPV
RI WKH*RYHUQPHQW DQG WR GHWHUPLQHZKHWKHU VXFK$FWLRQV DUH
FRQVLVWHQW ZLWK WKH &RQVWLWXWLRQ� $FWLRQV MXGJHG LQFRQVLVWHQW
DUH GHFODUHG XQFRQVWLWXWLRQDO DQG
 WKHUHIRUH QXOO DQG YRLG�

�� 7KH V\VWHP RI MXGLFLDO UHYLHZ H[LVWV LQ
�D� ,QGLD RQO\ �E� 8�6�$ RQO\
�F� ,QGLD DQG 8�6�$� �G� 8�.� RQO\

8�3� 3�&�6� �0DLQV� ����
8�3�3�&�6� �3UH� ����

$QV� �F�

7KHV\VWHPRI -XGLFLDO5HYLHZH[LVWV LQERWK ,QGLDDQG WKH8�6�$�

��  :KLFK RI WKH IROORZLQJ FKDUDFWHULVWLFV LV FRPPRQ
EHWZHHQ WKH )HGHUDO V\VWHP RI ,QGLD DQG $PHULFD"
�D� $ 6LQJOH &LWL]HQVKLS

�E� 7KUHH OLVWV LQ WKH &RQVWLWXWLRQ

�F� 'XDO -XGLFLDO 6\VWHP

�G� $ )HGHUDO 6XSUHPH &RXUW IRU ,QWHUSUHWDWLRQ RI WKH
&RQVWLWXWLRQ

,�$�6� �3UH� ����

$QV� �G�

7KH FKDU$FWHULVWLF RI ³)HGHUDO &RXUW IRU ,QWHUSUHWDWLRQ
RI &RQVWLWXWLRQ´ LV FRPPRQ LQ ERWK ,QGLDQ DQG $PHULFDQ
IHGHUDO V\VWHPV�
:KLOH LQ WKH 8QLWHG 6WDWHV WKHUH LV RQH -XGLFLDO V\VWHP DW
WKH 8QLRQ OHYHO DQG DQ RWKHU DW WKH 6WDWH OHYHO� 7KHUH LV WKH
DEVHQFH RI WKUHH OLVWV LQ WKH FRQVWLWXWLRQ RI WKH 86$�
7KH ,QGLDQ &RQVWLWXWLRQ SURYLGHV VLQJOH FLWL]HQVKLS� ZKHUHDV
WKH 8�6� &RQVWLWXWLRQ SURYLGHV GXDO FLWL]HQVKLS� 7KXV RSWLRQ
�G� LV WKH FRUUHFW DQVZHU�

��  7KH IHDWXUH RI)HGHUDO V\VWHPRI WKH ,QGLDQ&RQVWLWXWLRQ
LV LQVSLUHG E\ WKH FRQVWLWXWLRQ RI�
�D� &DQDGD �E� 8QLWHG .LQJGRP
�F� 8�6�$�  �G� ,UHODQG

8�3�3�&�6� �0DLQV� ����
$QV� �D�

7KH &RQVWLWXWLRQ RI ,QGLD LV IHGHUDO LQ QDWXUH� 7KH FRQFHSW
RI D )HGHUDO 6\VWHP LQ RXU &RQVWLWXWLRQ LV LQVSLUHG IURP WKH
&RQVWLWXWLRQ RI &DQDGD�

��  7KH ,QGLDQ )HGHUDOLVP LV EDVHG RQ WKH SDWWHUQ RI ZKLFK
FRXQWU\"
�D� 8�6�$� �E� &DQDGD

�F� $XVWUDOLD �G� *HUPDQ\

8�3� 3�&�6� �0DLQV� ����

$QV� �E�

6HH WKH H[SODQDWLRQ RI WKH DERYH TXHVWLRQ�



'±�� *HQHUDO 6WXGLHV ,QGLDQ 3ROLW\ DQG *RYHUQDQFH

��  7KH FRQFHSW RI �$ 8QLRQ RI 6WDWHV LQ WKH ,QGLDQ
&RQVWLWXWLRQ� KDV EHHQ GHULYHG IURP�
�D� 7KH $PHULFDQ 'HFODUDWLRQ RI ,QGHSHQGHQFH
�E� 7KH $XVWUDOLDQ &RQVWLWXWLRQ
�F� 7KH %ULWLVK 1RUWK�$PHULFDQ $FW
�G� 7KH 6ZLVV &RQVWLWXWLRQ

8�3�3�&�6� �3UH� ����
$QV� �F�

7KH FRQFHSW RI �$XQLRQ RI 6WDWHV� LQ WKH ,QGLDQ FRQVWLWXWLRQ
KDV EHHQ GHULYHG IURP WKH %ULWLVK 1RUWK$PHULFDQ$FW� ����
�7KH &RQVWLWXWLRQ RI &DQDGD�� $FFRUGLQJ WR $UWLFOH ���� RI
WKH ,QGLDQ FRQVWLWXWLRQ� �,QGLD WKDW LV %KDUDW� VKDOO EH D 8QLRQ
RI VWDWHV��$FFRUGLQJ WR 
&RQVWLWXHQW$VVHPEO\ 'HEDWHV
 YRO�
9,,� �7KH 'UDIWLQJ &RPPLWWHH FRQVLGHUV WKDW IROORZLQJ WKH
ODQJXDJH RI WKH %ULWLVK 1RUWK $PHULFD $FW� ����� LW ZRXOG
QRW EH DSSURSULDWH WR GHVFULEH ,QGLD DV D 8QLRQ DOWKRXJK LWV
FRQVWLWXWLRQ PD\ EH IHGHUDO LQ VWUXFWXUH�

�� &RQFXUUHQW /LVW LQFOXGHG LQ ,QGLDQ &RQVWLWXWLRQ LV
JLYHQ E\�
�D� 7KH 6RYLHW 8QLRQ �E� $XVWUDOLD
�F� ,WDO\ �G� &DQDGD

-KDUNKDQG 3�&�6� �3UH� ����
$QV� �E�

7KH FRQFXUUHQW OLVW LV ERUURZHG IURP WKH FRQVWLWXWLRQ RI
$XVWUDOLD� ,Q WKLV OLVW� WKRVH LWHPV DUH LQFOXGHG RQ ZKLFK ERWK
8QLRQ DQG 6WDWH KDYH ULJKW WR PDNH ODZ� ,W LV LQ WKH VHYHQWK
VFKHGXOH RI WKH &RQVWLWXWLRQ� ZKLFK RULJLQDOO\ LQFOXGHG ��
LWHPV� �QRZ LQFUHDVHG WR �� LWHPV DV ,WHP 1R� ��$� ��$� ��
%� �� $� ��$ZHUH DGGHG WKURXJK DPHQGPHQWV��

�� 7KH LGHD RI &RQFXUUHQW /LVW LQ WKH , QGLDQ&RQVWLWXWLRQ
KDV EHHQ ERUURZHG IURP�
�D� 8�6�$� �E� 6ZLW]HUODQG
�F� $XVWUDOLD �G� 8�6�6�5�

8�3�3�&�6� �0DLQV� ����
8�3�3�&�6� �0DLQV� ����
8�3�3�&�6� �0DLQV� ����

$QV� �F�

6HH WKH H[SODQDWLRQ RI WKH DERYH TXHVWLRQ�

���  7KH IUDPHUV RI WKH &RQVWLWXWLRQ RI ,QGLD ERUURZHG WKH
FRQFHSW RI WKH&RQFXUUHQW/LVW GHVFULEHG LQ WKH 6HYHQWK
6FKHGXOH IURP WKH &RQVWLWXWLRQ RI ±
�D� &DQDGD �E� $XVWUDOLD

�F� ,WDO\ �G� 6RXWK $IULFD
8�3� /RZHU 6XE� �3UH� ����

$QV� �E�

6HH WKH H[SODQDWLRQ RI WKH DERYH TXHVWLRQ�

��� 7KH FRQFHSW RI ³&RQFXUUHQW /LVW´ LQ WKH &RQVWLWXWLRQ
RI ,QGLD ZDV ERUURZHG IURP WKH &RQVWLWXWLRQ RI
�D� *UHDW %ULWDLQ �E� 8�6�$�
�F� &DQDGD �G� $XVWUDOLD

8�3�3�&�6� �0DLQV� ����
$QV� �G�

6HH WKH H[SODQDWLRQ RI WKH DERYH TXHVWLRQ�

���  7KH FRQFHSW RI µWKH'LUHFWLYH 3ULQFLSOHV RI 6WDWH 3ROLF\¶
LQ WKH ,QGLDQ &RQVWLWXWLRQ KDV EHHQ DGRSWHG IURP WKH
&RQVWLWXWLRQ RI �
�D� )UDQFH �E� ,UHODQG
�F� -DSDQ �G� 8�6�6�5�

8�3�3�&�6� �3UH� ����
$QV� �E�

7KH LQFOXVLRQ RI 'LUHFWLYH 3ULQFLSOHV RI 6WDWH 3ROLF\ LQ WKH
,QGLDQ &RQVWLWXWLRQ LV LQVSLUHG E\ WKH 'LUHFWLYH 3ULQFLSOHV
JLYHQ LQ WKH &RQVWLWXWLRQ RI ,UHODQG� 7KHVH SURYLVLRQV
DUH PHQWLRQHG LQ 3DUW ,9 �$UWLFOH �� WR $UWLFOH ��� RI WKH
&RQVWLWXWLRQ� 7KH 'LUHFWLYH 3ULQFLSOHV RI 6WDWH 3ROLF\ DUH QRW
HQIRUFHDEOH LQ D &RXUW RI ODZ� EXW LW OD\V GRZQ WKH SULQFLSOHV
ZKLFK DUH FRQVLGHUHG IXQGDPHQWDO LQ WKH JRYHUQDQFH RI
WKH FRXQWU\� PDNLQJ LW WKH GXW\ RI WKH 6WDWH WR DSSO\ WKHVH
SULQFLSOHV LQ PDNLQJ ODZ WR HVWDEOLVK D MXVW VRFLHW\ LQ WKH
FRXQWU\�

��� 7KH FRQFHSW RI WKH 'LUHFWLYH 3ULQFLSOHV RI 6WDWH 3ROLF\
LQ WKH ,QGLDQ &RQVWLWXWLRQ ZDV ERUURZHG IURP WKH
&RQVWLWXWLRQ RI �

�D� (QJODQG �E� 6ZLW]HUODQG
�F� ,UHODQG �G� 1RQH RI WKH DERYH

��WK %�3�6�&� �3UH� ����
$QV� �F�

3DUW ,9 RI WKH ,QGLDQ &RQVWLWXWLRQ GLVFXVVHV WKH 'LUHFWLYH
3ULQFLSOHV RI 6WDWH 3ROLF\ �'363� XQGHU$UWLFOHV ��±��� 7KH\
DUH WDNHQ IURP WKH ,ULVK &RQVWLWXWLRQ� 7KH 6WDWH SRVVHVVHV D
UHVSRQVLELOLW\ WR DSSO\ WKH'LUHFWLYH 3ULQFLSOHV RI 6WDWH 3ROLF\
RXWOLQHG LQ WKH &RQVWLWXWLRQ ZKHQ HQ$FWLQJ OHJLVODWLRQ� HYHQ
WKRXJK WKH\ DUH QRW VXEMHFW WR OHJDO FKDOOHQJHV� :LWKLQ WKH



'±�� *HQHUDO 6WXGLHV ,QGLDQ 3ROLW\ DQG *RYHUQDQFH

ERXQGDULHV RI LWV HFRQRPLF FDSDFLW\ DQG GHYHORSPHQW� WKH
6WDWH VKDOO GLUHFW LWV SROLF\ LQ D ZD\ WKDW VHFXUHV WKH ULJKWV
RI DOO PHQ DQG ZRPHQ WR D VX൶FLHQW PHDQV RI VXEVLVWHQFH�
HTXLWDEOH ZDJHV IRU HTXDO ZRUN� DQG H൵HFWLYH SURYLVLRQV
IRU HQVXULQJ WKH ULJKW WR HPSOR\PHQW� HGXFDWLRQ� DQG SXEOLF
DVVLVWDQFH LQ WKH HYHQW RI XQHPSOR\PHQW� ROG DJH� LOOQHVV� RU
GLVDEOHPHQW� RU LQ RWKHU FDVHV RI MXVWL¿DEOH QHHGV�

��� 7KH 'LUHFWLYH 3ULQFLSOHV RI 6WDWH 3ROLF\ DUH H[SODLQHG
LQ 3DUW ,9 RI WKH ,QGLDQ &RQVWLWXWLRQ� 7KLV V\VWHP KDV
EHHQ WDNHQ IURP WKH &RQVWLWXWLRQ RI ZKLFK FRXQWU\"
�D� %ULWDLQ �E� 6RXWK $IULFD
�F� 8�6�$� �G� ,UHODQG

0�3� 3�&�6� �3UH� ����
$QV� �G�

6HH WKH H[SODQDWLRQ RI WKH DERYH TXHVWLRQ�

��� ,QGLDQ &RQVWLWXWLRQ KDV WDNHQ D FHUWDLQ IHDWXUH RI WKH
&RQVWLWXWLRQ RI RWKHU FRXQWULHV� ZKLFK FRXQWU\ KDV
FRQWULEXWHG WR WKH IUDPLQJ RI WKH µ'LUHFWLYH 3ULQFLSOHV
RI 6WDWH 3ROLF\¶"
�D� )UDQFH �E� ,UHODQG
�F� -DSDQ �G� 8�6�$�

8�3� /RZHU 6XE� �6SO�� �3UH� ����
$QV� �E�

6HH WKH H[SODQDWLRQ RI WKH DERYH TXHVWLRQ�

���  ,Q JLYLQJ UHSUHVHQWDWLRQ WR WDOHQW� H[SHULHQFH� DQG
VHUYLFH LQ WKH FRPSRVLWLRQ RI WKH &RXQFLO RI 6WDWHV� WKH
&RQVWLWXWLRQ PDNHUV RI ,QGLD ZHUH LQÀXHQFHG E\ WKH
H[DPSOH RI �
�D� ,ULVK 5HSXEOLF �E� &DQDGD
�F� 8�6�$� �G� $XVWUDOLD

8�3�3�&�6� �3UH� ����
$QV� �D�

7KH FRQFHSW RI IRUPDWLRQ RI WKH5DM\D 6DEKD E\ UHSUHVHQWDWLRQ
�WKURXJK QRPLQDWLRQ� WR WDOHQW� TXDOL¿FDWLRQ� H[SHULHQFH DQG
VHUYLFH LV LQÀXHQFHG E\ WKH ,ULVK 5HSXEOLF�

���  0DWFK /LVW�, DQG /LVW ,, DQG JLYH FRUUHFW DQVZHU E\
XVLQJ WKH FRGH JLYHQ EHORZ�

 /LVW� � /LVW� ,,
�)HDWXUH RI &RQVWLWXWLRQ �%RUURZHG IURP ZKLFK
RI ,QGLD� FRXQWU\�
$� )XQGDPHQWDO 5LJKWV �� 8QLWHG .LQJGRP
%� 3DUOLDPHQWDU\ 6\VWHP �� 8QLWHG 6WDWHV

&� (PHUJHQF\ 3URYLVLRQV �� ,UHODQG
'� 'LUHFWLYH 3ULQFLSOHV RI �� *HUPDQ\

6WDWH 3ROLF\ �� &DQDGD
&RGH �

  $ % & '
�D� � � � �
�E� � � � �
�F� � � � �
�G� � � � �

,�$�6� �3UH� ����
$QV� �F�

7KH PDWFKHG SDLUV DUH DV IROORZV �
)XQGDPHQWDO 5LJKWV � 8QLWHG 6WDWHV
3DUOLDPHQWDU\ 6\VWHP � *UHDW %ULWDLQ �8�.��
(PHUJHQF\ 3URYLVLRQV � *HUPDQ\ �:HLPDU &RQVWLWXWLRQ�
'LUHFWLYH 3ULQFLSOHV RI 6WDWHV 3ROLF\ � ,UHODQG

��� :KLFK RQH RI WKH IROORZLQJ LV 127 FRUUHFWO\ PDWFKHG"
�3URYLVLRQV� �6RXUFHV�

�D� )XQGDPHQWDO 5LJKWV � 86$
�E� 'LUHFWLYH 3ULQFLSOHV RI � ,UHODQG

6WDWH 3ROLF\
�F� 5HVLGXDO 3RZHUV RI &HQWHU � $XVWUDOLD
�G� (PHUJHQF\ 3RZHUV � *HUPDQ\

8�3�3�&�6� �3UH� ����
$QV� �F�

,Q WKH ,QGLDQ &RQVWLWXWLRQ� WKH )HGHUDO 6\VWHP ZLWK D
VWURQJ FHQWUH� YHVWLQJ RI 5HVLGXDO SRZHUV WR WKH FHQWUH� WKH
*RYHUQRU
V DSSRLQWPHQW E\ WKH FHQWUH� DGYLVRU\ MXULVGLFWLRQ
RI WKH VXSUHPH &RXUW� HWF� KDV EHHQ DGRSWHG IURP WKH
&RQVWLWXWLRQ RI &DQDGD�$OO RWKHU SDLUV DUH FRUUHFWO\PDWFKHG�
���  0DWFK /LVW�, ZLWK /LVW�,, DQG LGHQWLI\ FRUUHFW DQVZHU

IURP WKH FRGH JLYHQ EHORZ �
 /LVW - , /LVW - ,,

�&RQVWLWXWLRQDO 3URYLVLRQ� �6RXUFH�
$� )XQGDPHQWDO 5LJKWV  L� %ULWLVK &RQVWLWXWLRQ

 %� 'LUHFWLYH 3ULQFLSOHV RI  LL� &DQDGLDQ &RQVWLWXWLRQ
6WDWH SROLF\

 &� &DELQHW *RYHUQPHQW  LLL� ,ULVK &RQVWLWXWLRQ
 '� 8QLRQ�6WDWH 5HODWLRQV  LY� 8�6� %LOO RI 5LJKWV
 &RGH :

$ % & '
�D� LY LLL LL L
�E� LY LL LLL L
�F� LY L LLL LL
�G� LY LLL L LL

5�$�6��5�7�6� �3UH� �5H� ([DP� ����
$QV� �G�
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7KH PDWFKHG SDLUV DUH DV IROORZV �
)XQGDPHQWDO 5LJKWV ± 8�6� %LOO RI 5LJKWV�
'LUHFWLYH 3ULQFLSOHV RI ± ,ULVK &RQVWLWXWLRQ�
6WDWH 3ROLF\
&DELQHW *RYHUQPHQW ± %ULWLVK &RQVWLWXWLRQ
8QLRQ�6WDWH 5HODWLRQ ± &DQDGLDQ &RQVWLWXWLRQ�

���  0DWFK /LVW� � ZLWK /LVW� ,, E\ XVLQJ FRGH JLYHQ EHORZ�
/LVW� , /LVW� ,,

�&RQVWLWXWLRQDO 3URYLVLRQV� �6RXUFHV�
$� 5XOH RI /DZ �� $XVWUDOLD
%� 3URFHGXUH HVWDEOLVKHG �� (QJODQG

E\ /DZ
&� 5HVHUYLQJ RI ELOO E\ �� -DSDQ

*RYHUQRU IRU 3UHVLGHQW¶V
FRQVLGHUDWLRQ

'� &RQFXUUHQW /LVW �� &DQDGD
&RGH �

$ % & '
�D� � � � �
�E� � � � �
�F� � � � �
�G� � � � �

8�3�3�6�&� �*,&� ����
$QV� �G�

7KH PDWFKHG SDLUV RI /LVW�, DQG ,, DUH DV IROORZV �
5XOH RI /DZ � (QJODQG
3URFHGXUH HVWDEOLVKHG E\ /DZ � -DSDQ
5HVHUYLQJ RI D ELOO E\ *RYHUQRU � &DQDGD
IRU 3UHVLGHQW¶V FRQVLGHUDWLRQ
&RQFXUUHQW OLVW � $XVWUDOLD

��� 0DWFK /LVW�, ZLWK /LVW�,, DQG VHOHFW WKH FRUUHFW
DQVZHU�
/LVW�,
$� 'LUHFWLYH 3ULQFLSOHV RI 6WDWH 3ROLF\
%� )XQGDPHQWDO 5LJKWV
&� &RQFXUUHQW /LVW IRU 8QLRQ�6WDWH 5HODWLRQV
'� ,QGLD DV D 8QLRQ RI 6WDWHV ZLWK JUHDWHU SRZHUV WR

WKH 8QLRQ
/LVW�,, �&RXQWU\ IURP ZKLFK LW ZDV GHULYHG�
�� $XVWUDOLD �� &DQDGD
�� ,UHODQG �� 8QLWHG .LQJGRP
�� 8QLWHG 6WDWHV RI $PHULFD

 &RGH �
$ % & '

�D� � � � �
�E� � � � �

�F� � � � �
�G� � � � �

,�$�6� �3UH� ����
$QV� �G�

7KH PDWFKHG SDLUV RI /LVW�, DQG /LVW�,, DUH DV IROORZV�
'LUHFWLYH 3ULQFLSOHV ± ,UHODQG
RI 6WDWH 3ROLF\
)XQGDPHQWDO 5LJKWV ± 8QLWHG6WDWHVRI$PHULFD
&RQFXUUHQW /LVW IRU 8QLRQ ± $XVWUDOLD
6WDWH 5HODWLRQV
,QGLD DV WKH 8QLRQ RI 6WDWHV ± &DQDGD
ZLWK JUHDWHU SRZHUV WR WKH 8QLRQ

���  7KHFRQFHSWRI)XQGDPHQWDO'XWLHVKDVEHHQ WDNHQ IURP�
�D� $PHULFDQ &RQVWLWXWLRQ
�E� %ULWLVK &RQVWLWXWLRQ
�F� 5XVVLDQ �)RUPHU 6RYLHW 8QLRQ� &RQVWLWXWLRQ
�G� )UHQFK &RQVWLWXWLRQ

8�3�8�'�$��/�'�$� �3UH� ����
$QV� �F�

7KH FRQFHSW RI )XQGDPHQWDO 'XWLHV LV LQVSLUHG E\ WKH 5XVVLDQ
&RQVWLWXWLRQ DQG ZDV DGGHG LQ RXU &RQVWLWXWLRQ E\ ��QG
$PHQGPHQW$FW� �����7KH UHFRPPHQGDWLRQ IRU )XQGDPHQWDO
'XWLHV ZDV PDGH E\ WKH 6ZDUDQ 6LQJK &RPPLWWHH�

��� $VVHUWLRQ �$��7KH &RQVWLWXWLRQ RI ,QGLD KDV EHFRPH
WKH ORQJHVW RQH�

5HDVRQ �5� � 7KH FKDSWHU RQ )XQGDPHQWDO 5LJKWV
KDV EHHQ ERUURZHG IURP WKH PRGHO RI
$PHULFDQ &RQVWLWXWLRQ�

&KRRVH WKH FRUUHFW DQVZHU XVLQJ WKH FRGH JLYHQ EHORZ�
&RGH �
�D� %RWK �$� DQG �5� DUH WUXH� DQG �5� LV WKH FRUUHFW

H[SODQDWLRQ RI �$��
�E� %RWK �$� DQG �5� DUH WUXH� EXW �5� LV QRW WKH FRUUHFW

H[SODQDWLRQ RI �$��
�F� �$� LV WUXH� EXW �5� LV IDOVH�
�G� �$� LV IDOVH� EXW �5� LV WUXH�

8�3�3�&�6� �3UH� ����
$QV� �E�

7KH ,QGLDQ &RQVWLWXWLRQ LV WKH ORQJHVW�ZULWWHQ &RQVWLWXWLRQ
RI WKH :RUOG� 2ULJLQDOO\ LW KDG �� 3DUWV� ��� $UWLFOHV DQG
� 6FKHGXOHV� 7KH FKDSWHU RQ )XQGDPHQWDO 5LJKWV KDV EHHQ
ERUURZHG IURP WKH &RQVWLWXWLRQ RI WKH 8�6�$�� EXW WKLV LV QRW
WKH RQO\ UHDVRQ UHVSRQVLEOH IRU OHQJWK\ &RQVWLWXWLRQ� 7KXV
$VVHUWLRQ �$� DQG 5HDVRQ �5� ERWK DUH FRUUHFW� EXW �5� GRHV
QRW H[SODLQ �$� FRUUHFWO\�
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���  7KH FRQFHSW RI )XQGDPHQWDO 5LJKWV� DV LQFRUSRUDWHG
LQ WKH ,QGLDQ &RQVWLWXWLRQ KDV EHHQ DGRSWHG IURP�
�D� )UDQFH �E� %ULWDLQ
�F� 8QLWHG 6WDWHV RI$PHULFD �G� 5XVVLD

8�3�5�2��$�5�2� �3UH� ����
8�3� 8�'�$��/�'�$� �3UH� ����

$QV� �F�

)XQGDPHQWDO 5LJKWV KDYH EHHQ LQFRUSRUDWHG LQ 3DUW ,,,�
$UWLFOH������ RI WKH ,QGLDQ &RQVWLWXWLRQ� 7KLV 3URYLVLRQ KDV
EHHQ ERUURZHG IURP WKH &RQVWLWXWLRQ RI WKH 8QLWHG 6WDWHV RI
$PHULFD� ,W LQFOXGHV� 5LJKW WR (TXDOLW\ �$UW� ������� 5LJKW
WR )UHHGRP �$UW�������� 5LJKW DJDLQVW ([SORLWDWLRQ �$UW����
���� 5LJKW WR )UHHGRP RI 5HOLJLRQ �$UW� ������� &XOWXUH
DQG (GXFDWLRQDO 5LJKWV �$UW� ������� 5LJKW WR &RQVWLWXWLRQDO
5HPHGLHV �$UW� ���� 7KH 3RVW RI 9LFH ± 3UHVLGHQW DQG
,QGHSHQGHQFH RI -XGLFLDU\ KDV DOVR EHHQ WDNHQ IURP WKH
&RQVWLWXWLRQ RI 8QLWHG 6WDWHV RI $PHULFD�

���  ,GHD RI )XQGDPHQWDO 5LJKWV LV DGRSWHG IURP WKH
&RQVWLWXWLRQ RI�
�D� %ULWDLQ �E� ,UHODQG
�F� &DQDGD �G� $PHULFD

8�3� 8�'�$��/�'�$ �3UH� ����
$QV� �G�

6HH WKH H[SODQDWLRQ RI WKH DERYH TXHVWLRQ�

��� )URPZKLFK FRXQWU\� WKH ,QGLDQ&RQVWLWXWLRQ KDV WDNHQ
UHIHUHQFH IRU WKH LGHD RI WKH )XQGDPHQWDO 5LJKWV"

�D� ,UHODQG �E� 8QLWHG 6WDWHV RI $PHULFD
�F� 8QLWHG .LQJGRP �G� &DQDGD

��WK %�3�6�&� �3UH� ����
$QV� �E�

7KH IUDPHUV RI WKH &RQVWLWXWLRQ WRRN LQVSLUDWLRQ� IRU D QXPEHU
RI LWV DVSHFWV� IURP RWKHU LQWHUQDWLRQDO &RQVWLWXWLRQV� 7KH
8QLWHG 6WDWHV
 &RQVWLWXWLRQ VHUYHV DV WKH SDUDGLJP IRU ,QGLD
V
)XQGDPHQWDO 5LJKWV� 7KH HVVHQWLDO ULJKWV WKDW HYHU\RQH LV
HQWLWOHG WR LQ RUGHU WR OLYHZLWK KRQRXU DQG LQWHJULW\ DUH NQRZQ
DV IXQGDPHQWDO ULJKWV� 3DUW ,,, RI WKH ,QGLDQ &RQVWLWXWLRQ
FRQWDLQV WKH )XQGDPHQWDO 5LJKWV�
7KH -XGLFLDU\ KDV WKH XSSHU KDQG LQ LQWHUSUHWLQJ WKH
&RQVWLWXWLRQ� 7KXV� LI DQ RUGHU LVVXHG E\ WKH OHJLVODWXUH RU WKH
H[HFXWLYH EUDQFK RI JRYHUQPHQW FRQÀLFWV ZLWK WKH QDWLRQ
V
&RQVWLWXWLRQ� WKH -XGLFLDU\ KDV WKH DXWKRULW\ WR RYHUWXUQ LW�

���  7KH LGHD RI )XQGDPHQWDO 5LJKWV ZDV ERUURZHG IURP
WKH FRQVWLWXWLRQ RI �

 �D� 8�6�$� �E� &DQDGD

�F� %ULWDLQ �G� 5XVVLD
8�3�3�6�&� �*,&� ����

$QV� �D�

6HH WKH H[SODQDWLRQ RI WKH DERYH TXHVWLRQ�

���  7KH WUDGLWLRQ RIZULWWHQ&RQVWLWXWLRQ EHJDQ IURPZKLFK
RI WKH IROORZLQJ FRXQWULHV"
�D� -DSDQ �E� ,QGLD
�F� %ULWDLQ �G� $PHULFD

0�3�3�&�6� �3UH� ����
$QV� �G�

7KH &RQVWLWXWLRQ RI WKH 8QLWHG 6WDWHV RI $PHULFD LV WKH ¿UVW
ZULWWHQ &RQVWLWXWLRQ RI WKH :RUOG� ,W LV WKH ZRUOG
V VKRUWHVW
ZULWWHQ &RQVWLWXWLRQ� ZKLFK LQFOXGHV RQO\ � $UWLFOHV�

3DUWV RI WKH ,QGLDQ &RQVWLWXWLRQ
7KH ,QGLDQ &RQVWLWXWLRQ LV GLYLGHG LQWR �� SDUWV� 3DUW ,9�$DQG
3DUW ;,9�$ZHUH DGGHG E\ WKH ��QG$PHQGPHQW$FW� �����3DUW
,;�$ZDV DGGHG E\ WKH ��WK $PHQGPHQW$FW� �����3DUW ,;�%
ZDV DGGHG E\ WKH ��WK $PHQGPHQW $FW� �����
3DUW 6XEMHFW $UWLFOHV

&RYHUHG

, 7KH 8QLRQ DQG LWV 7HUULWRU\� � WR �
,, &LWL]HQVKLS � WR ��
,,, )XQGDPHQWDO 5LJKWV �� WR ��
,9 'LUHFWLYH 3ULQFLSOHV RI 6WDWHV 3ROLF\ �� WR ��
,9$ )XQGDPHQWDO 'XWLHV ���$
9 7KH 8QLRQ *RYHUQPHQW �� WR ���
9, 7KH 6WDWH *RYHUQPHQW ��� WR ���
9,,, 7KH 8QLRQ 7HUULWRULHV ��� WR ���
,; 7KH 3DQFKD\DWV ��� WR ����2
,;�$ 7KH 0XQLFLSDOLWLHV ����3 WR ����=*
,;�% 7KH &R�RSHUDWLYH 6RFLHWLHV ����=+ WR ����=7
; 7KH 6FKHGXOHG DQG 7ULEDO $UHDV ��� WR ����$

;, 5HODWLRQV EHWZHHQ WKH 8QLRQ ��� WR ���
DQG WKH 6WDWHV

;,, )LQDQFH� 3URSHUW\� &RQWU$FWV ��� WR ����$

DQG 6XLWV
;,,, 7UDGH� &RPPHUFH DQG ��� WR ���

,QWHUFRXUVH ZLWKLQ WKH WHUULWRU\ RI ,QGLD
;,9 6HUYLFHV XQGHU WKH 8QLRQ DQG ��� WR ���

6WDWHV



'±�� *HQHUDO 6WXGLHV ,QGLDQ 3ROLW\ DQG *RYHUQDQFH

;,9�$ 7ULEXQDOV ����$ WR ����%

;9 (OHFWLRQV ��� WR ����$

;9, 6SHFLDO 3URYLVLRQV UHODWLQJ WR ��� WR ���

&HUWDLQ &ODVVHV

;9,, 2൶FLDO /DQJXDJH ��� WR ���

;9,,, (PHUJHQF\ 3URYLVLRQV ��� WR ���

;,; 0LVFHOODQHRXV ��� WR ���

;; $PHQGPHQW RI WKH &RQVWLWXWLRQ ���

;;, 7HPSRUDU\� WUDQVLWLRQDO DQG ��� WR ���

6SHFLDO 3URYLVLRQV

;;,, 6KRUW WLWOH� &RPPHQFHPHQW� ��� WR ����

$XWKRULWDWLYH WH[W LQ +LQGL DQG 5HSHDOV�

�� 7KH ,QGLDQ &RQVWLWXWLRQ LV GLYLGHG LQWR ±
�D� �� 3DUWV �E� �� 3DUWV
�F� �� 3DUWV �G� �� 3DUWV

8�3� 3�&�6� �0DLQV� ����
8�3� 3�&�6� �6SO� �0DLQV� ����

$QV� �E�

2ULJLQDOO\ WKHUH ZHUH �� 3DUWV� ���$UWLFOHV DQG � 6FKHGXOHV
LQ WKH &RQVWLWXWLRQ RI ,QGLD�

�� &RQVLGHU WKH IROORZLQJ VXEMHFWV DQG DUUDQJH WKHP LQWR
VHTXHQWLDO RUGHU DV PHQWLRQHG LQ WKH &RQVWLWXWLRQ�
,� 7KH XQLRQ DQG LWV WHUULWRU\
,,� )XQGDPHQWDO GXWLHV
,,,� &LWL]HQVKLS
,9� 'LUHFWLYH 3ULQFLSOHV RI 6WDWH 3ROLF\
6HOHFW WKH FRUUHFW DQVZHU IURP WKH FRGH JLYHQ EHORZ�
&RGH�
�D� ,� ,,,� ,9� ,, �E� ,9� ,,� ,,,�,

�F� ,,� ,9� ,� ,,, �G� ,,,� ,� ,,� ,9

8�3�3�&�6� �3UH� ����

$QV� �D�

7KH 3DUWV RI WKH ,QGLDQ &RQVWLWXWLRQ DUH JLYHQ EHORZ±
3DUWV 6XEMHFW 0DWWHU $UWLFOHV
, 7KH 8QLRQ DQG LWV WHUULWRU\ � WR �
,, &LWL]HQVKLS � WR ��
,,, )XQGDPHQWDO 5LJKWV �� WR ��
,9 'LUHFWLYH 3ULQFLSOHV RI 6WDWH 3ROLF\ �� WR ��
,9�$ )XQGDPHQWDO 'XWLHV ���$

�� 7KH 3URYLVLRQ IRU (OHFWLRQ &RPPLVVLRQ LQ ,QGLDQ
&RQVWLWXWLRQ ZDV LQVSLUHG E\ ZKLFK RI WKH IROORZLQJ
FRXQWULHV"

�D� ,UHODQG
�E� 8QLWHG .LQJGRP �8�.��
�F� 8QLWHG 6WDWHV RI $PHULFD �8�6�$��
�G� 1RQH RI WKH DERYH

-KDUNKDQG 3�&�6� �3UH� ����
$QV� �G�
7KH PHWKRG RI WKH HOHFWLRQ RI WKH 3UHVLGHQW LQ WKH ,QGLDQ
&RQVWLWXWLRQ LV LQVSLUHG E\ WKH &RQVWLWXWLRQ RI ,UHODQG�
(OHFWLRQ &RPPLVVLRQ LQ WKH ,QGLDQ &RQVWLWXWLRQ LV QRW
LQVSLUHG E\ DQ\ &RQVWLWXWLRQ RI WKH ZRUOG� +HQFH� RSWLRQ �G�
LV FRUUHFW DQVZHU�

��  :KLFK RQH RI WKH IROORZLQJ LV QRW PDWFKHG FRUUHFWO\"
�D� &LWL]HQVKLS� 3DUW ,, RI &RQVWLWXWLRQ
�E� )XQGDPHQWDO 5LJKWV� 3DUW ,,, RI &RQVWLWXWLRQ
�F� )XQGDPHQWDO 'XWLHV� 3DUW 9,�$ RI &RQVWLWXWLRQ
�G� 6WDWH� 3DUW 9, RI &RQVWLWXWLRQ

8�3� /RZHU 6XE� �3UH� ����
$QV� �F�
7KH SURYLVLRQ UHODWLQJ WR )XQGDPHQWDO 'XWLHV LV LQFOXGHG LQ
3DUW ,9�$� ZKLFK ZDV LQVHUWHG LQ WKH ,QGLDQ &RQVWLWXWLRQ LQ
�����7KH RWKHU RSWLRQV DUH FRUUHFWO\ PDWFKHG�

�� :KLFK SDUW RI RXU &RQVWLWXWLRQ HQYLVDJHV D WKUHH WLHU
V\VWHP RI 3DQFKD\DWV"
�D� 3DUW ,; �E� 3DUW ;
�F� 3DUW ;, �G� 3DUW ;,,

8�3� 3�&�6� �3UH� ����

$QV� �D�

,Q ����� WKH ��UG DQG ��WK &RQVWLWXWLRQDO $PHQGPHQWV ZHUH
SDVVHG E\ WKH 3DUOLDPHQW� ��UG $PHQGPHQW LV DERXW 5XUDO
/RFDO *RYHUQPHQW� �NQRZQ DV 3DQFKD\DWL 5DM ,QVWLWXWLRQ��
��WK DPHQGPHQW LV UHODWHG WR 8UEDQ /RFDO *RYHUQPHQW
�1DJDUSDOLNDV�� ��UG $PHQGPHQW LQWURGXFHV WKUHH�WLHU
3DQFKD\DW 6\VWHP LQ 3DUW � RI WKH &RQVWLWXWLRQ�$W WKH EDVH LV
*UDP 3DQFKD\DW� ZKLFK FRYHUV D YLOODJH RU JURXS RI YLOODJHV�
7KH ,QWHUPHGLDU\ OHYHO LV WKH 0DQGDO RU 7DOXND 3DQFKD\DW�
7KH LQWHUPHGLDU\ OHYHO ERG\ QHHG QRW EH FRQVWLWXWHG LQ
VPDOOHU VWDWHV KDYLQJ D SRSXODWLRQ RI OHVV WKDQ �� ODNKV� $W
WKH$SH[ LV WKH =LOD 3DQFKD\DW� ZKLFK FRYHUV WKH HQWLUH UXUDO
DUHD RI WKH 'LVWULFW�



'±�� *HQHUDO 6WXGLHV ,QGLDQ 3ROLW\ DQG *RYHUQDQFH

�� :KLFK SDUW DQG FKDSWHU RI WKH ,QGLDQ&RQVWLWXWLRQ GHDO
ZLWK WKH OHJLVODWLYH UHODWLRQ EHWZHHQ WKH 8QLRQ DQG WKH
6WDWHV"
�D� 3DUW ;, DQG &KDSWHU , �E� 3DUW ;, DQG &KDSWHU ,,
�F� 3DUW ;,, DQG &KDSWHU , �G� 3DUW ;,, DQG &KDSWHU ,,

8�3� 3�&�6� �0DLQV� ����
$QV� �D�
3DUW ;, RI WKH ,QGLDQ &RQVWLWXWLRQ GHDOV ZLWK WKH UHODWLRQ
EHWZHHQ WKH 8QLRQ DQG WKH VWDWHV� &KDSWHU � RI 3DUW ;, LV
DERXW WKH GLVWULEXWLRQ RI OHJLVODWLYH SRZHU EHWZHHQ WKH 8QLRQ
DQG WKH VWDWHV� ZKHUHDV FKDSWHU � GHDOV ZLWK DGPLQLVWUDWLYH
UHODWLRQV EHWZHHQ WKHP� 3DUW ;,, GHDOVZLWK )LQDQFH� 3URSHUW\�
&RQWU$FW DQG 6XLW�

��  0DWFK /LVW�, ZLWK /LVW�,, DQG VHOHFW WKH FRUUHFW DQVZHU
XVLQJ WKH FRGHV JLYHQ EHORZ WKH OLVWV�

/LVW�, /LVW�,,
�6XEMHFWV� �3DUWV RI WKH

&RQVWLWXWLRQ�
$� $EROLWLRQ RI 7LWOHV �� 'LUHFWLYH 3ULQFLSOHV RI

6WDWH 3ROLF\
%� 2UJDQLVDWLRQ RI YLOODJH�� 7KH 8QLRQ DQG LWV

SDQFKD\DWV 7HUULWRULHV
&� 7R SURYLGH WKH �� )XQGDPHQWDO 5LJKWV

RSSRUWXQLWLHV IRU HGXFDWLRQ
WR WKH FKLOG�ZDUG EHWZHHQ
� WR �� \HDU RI DJH

'� ,QGLD� WKDW LV %KDUDW� �� )XQGDPHQWDO 'XWLHV
LV WKH 8QLRQ RI 6WDWHV�

&RGHV �
$ % & '

 �D� � � � �
�E� � � � �
�F� � � � �

 �G� � � � �
&KKDWWLVJDUK 3�&�6� �3UH� ����

$QV� �E�
7KH FRUUHFW PDWFK RI /LVW , ZLWK /LVW ,, LV DV IROORZV �

�6XEMHFWV� �3DUWV RI WKH
&RQVWLWXWLRQ�

$EROLWLRQ RI 7LWOHV � )XQGDPHQWDO 5LJKWV
2UJDQLVDWLRQ RI YLOODJH � 'LUHFWLYH SULQFLSOH RI
SDQFKD\DWV 6WDWH SROLF\
7R SURYLGH WKH � )XQGDPHQWDO 'XWLHV
RSSRUWXQLWLHV IRU HGXFDWLRQ
WR WKH FKLOG�ZDUG EHWZHHQ
� WR �� \HDUV RI DJH
,QGLD� WKDW LV %KDUDW� � 7KH 8QLRQ 	 LWV
LV WKH 8QLRQ RI 6WDWHV� WHUULWRULHV

��  :KLFK RI WKH IROORZLQJ LV FRUUHFWO\ PDWFKHG"
�D� 3DUW�,, RI WKH � )XQGDPHQWDO 5LJKWV

&RQVWLWXWLRQ
�E� 3DUW�,,, RI WKH � &LWL]HQVKLS

&RQVWLWXWLRQ
�F� 3DUW�,9�$� RI WKH � )XQGDPHQWDO 'XWLHV

&RQVWLWXWLRQ
�G� 3DUW�9 RI WKH � 'LUHFWLYH 3ULQFLSOHV RI WKH

&RQVWLWXWLRQ &RQVWLWXWLRQ 6WDWH 3ROLF\
8�3�3�&�6� �0DLQV� ����

$QV� �F�
3DUW�,, RI WKH FRQVWLWXWLRQ LV UHODWHG WR &LWL]HQVKLS� 3DUW�,,, LV
IRU WKH )XQGDPHQWDO 5LJKWV� 3DUW ,9 LV IRU 'LUHFWLYH 3ULQFLSOHV
RI 6WDWHV 3ROLF\� 3DUW ,9 �$� LV UHODWHG WR )XQGDPHQWDO
'XWLHV DQG 3DUW�9 LV UHODWHG WR WKH 8QLRQ� 7KXV
 RSWLRQ �F�
LV FRUUHFWO\ PDWFKHG�

�� :KLFK RQH DPRQJ WKH IROORZLQJ LV 127 FRUUHFWO\
PDWFKHG"

3URYLVLRQ 3DUW RI WKH &RQVWLWXWLRQ
 �D� &LWL]HQVKLS 3DUW � ,,

�E� 7KH 8QLRQ 7HUULWRULHV 3DUW � 9,,
�F� 7KH 0XQLFLSDOLWLHV 3DUW � ,; $
�G� (OHFWLRQV 3DUW � ;9

8�3� 5�2��$�5�2� �3UH� �5H�([DP� ����
$QV. �E�

7KH FRUUHFWO\ PDWFKHG RUGHU LV DV IROORZV �
3URYLVLRQ 3DUW RI WKH &RQVWLWXWLRQ

 &LWL]HQVKLS 3DUW � ,,
7KH 8QLRQ 7HUULWRULHV 3DUW � 9,,,
7KH 0XQLFLSDOLWLHV 3DUW � ,; $
(OHFWLRQV 3DUW � ;9

��� 0DWFK /LVW�, ZLWK /LVW�,, DQG VHOHFW WKH FRUUHFW DQVZHU
E\ XVLQJ WKH FRGH JLYHQ EHORZ WKH OLVWV�

/LVW�,
$� 3DUW ,; RI WKH ,QGLDQ &RQVWLWXWLRQ
%� 3DUW 9,,, RI WKH ,QGLDQ &RQVWLWXWLRQ
&� 3DUW ,9$ RI WKH ,QGLDQ &RQVWLWXWLRQ
'� 3DUW ,; $ RI WKH ,QGLDQ &RQVWLWXWLRQ

/LVW�,,
�� 8QLRQ 7HUULWRULHV
�� 0XQLFLSDOLWLHV
�� 3DQFKD\DWV
�� )XQGDPHQWDO 'XWLHV

 &RGH �
$ % & '

�D� � � � �
�E� � � � �
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�F� � � � �
�G� � � � �

8�3�3�&�6� �0DLQV� ����
$QV� �D�

7KH FRUUHFWO\ PDWFKHG RUGHU RI /LVW�, DQG ,, LV DV IROORZV �
&RQVWLWXWLRQ
V 3DUW � 6XEMHFW
3DUW ,; � 3DQFKD\DWV
3DUW 9,,, � 8QLRQ 7HUULWRULHV
3DUW ,9�$ � )XQGDPHQWDO 'XWLHV
3DUW ,;�$ � 0XQLFLSDOLWLHV

��� :KLFK DPRQJ WKH IROORZLQJ �3URYLVLRQ ± 3DUW RI WKH
&RQVWLWXWLRQ� LV QRW FRUUHFWO\ PDWFKHG"
�D� 2൶FLDO /DQJXDJH ± 3DUW ;9,,
�E� 7KH 8QLRQ 7HUULWRULHV ± 3DUW 9,,,
�F� 7KH 6FKHGXOHG DQG 7ULEDO $UHDV ± 3DUW ;
�G� 7ULEXQDOV ± 3DUW ;,

8�3�3�&�6� �3UH�� ����
$QV� �G�

7ULEXQDOV DUH QRW PHQWLRQHG LQ 3DUW ;, EXW LQ 3DUW ;,9
�$�� 7KH\ ZHUH LQVHUWHG LQ WKH &RQVWLWXWLRQ E\ ��QG

$PHQGPHQW$FW� ���� XQGHU$UWLFOH ����$� ZKLFK GHDOV ZLWK
$GPLQLVWUDWLYH7ULEXQDOV DQG$UWLFOH ����%� ZKLFK GHDOV ZLWK
WULEXQDOV IRU RWKHU PDWWHUV�
3DUW ;, KDV YDULRXV SURYLVLRQV UHODWHG WR WKH FHQWUH� VWDWH
UHODWLRQV� +HQFH RSWLRQ �G� LV WKH FRUUHFW DQVZHU�

���  :KLFK RI WKH IROORZLQJ LV QRW FRUUHFWO\ PDWFKHG XQGHU
WKH &RQVWLWXWLRQ RI ,QGLD"
�D� 7KH 3DQFKD\DWV � 3DUW ,;
�E� 7KH 0XQLFLSDOLWLHV � 3DUW ,;�$
�F� 7KH &R�RSHUDWLYH � 3DUW ,;�%

6RFLHWLHV
�G� 7ULEXQDOV � 3DUW ;

8�3�5�2��$�5�2� �3UH� ����
8�3� 5�2��$�5�2� �3UH� �5H�([DP� ����

$QV� �G�

7KH FRUUHFWO\ PDWFKHG SDLUV XQGHU WKH &RQVWLWXWLRQ RI ,QGLD
DUH DV IROORZV �
7KH 3DQFKD\DWV � 3DUW ,;
7KH 0XQLFLSDOLWLHV � 3DUW ,;�$
7KH &R�RSHUDWLYH 6RFLHW\ � 3DUW ,;�%
7ULEXQDOV � 3DUW ;,9�$
7KXV� RSWLRQ �G� LV QRW FRUUHFWO\ PDWFKHG DV 3DUW ; LV UHODWHG
WR WKH 6FKHGXOHG DQG 7ULEDO $UHDV�

��� :KLFK SDUW RI WKH &RQVWLWXWLRQ KDV WKH SURYLVLRQV IRU
3DQFKD\DWL 5DM 6\VWHP"

 �D� ,; �E� 9, 
�F� ,,, �G� ,9 �D�

8�3�3�&�6� �3UH� ����
8�3�3�&�6� �3UH� ����

$QV� �D�

6HH WKH H[SODQDWLRQ RI WKH DERYH TXHVWLRQ�

���  ,Q ZKLFK 3DUW RI WKH &RQVWLWXWLRQ 3DQFKD\DWL 5DM
UHODWHG 3URYLVLRQV KDYH EHHQ LPSOHPHQWHG"

 �D� 3DUW�� �E� 3DUW��
�F� 3DUW�� �G� 3DUW � �

0�3�3�&�6� �3UH� ����
$QV� �G�

6HH WKH H[SODQDWLRQ RI WKH DERYH TXHVWLRQ�

��� 0DWFK /LVW ± , ZLWK /LVW ± ,, DQG VHOHFW WKH FRUUHFW
DQVZHU IURP WKH FRGH JLYHQ EHORZ �

/LVW ± , /LVW ± ,,
$� )XQGDPHQWDO �� 3DUW ,9$�

5LJKWV &RQVWLWXWLRQ RI ,QGLD
%� )XQGDPHQWDO 'XWLHV �� 3DUW ,,,� &RQVWLWXWLRQ

RI ,QGLD
&� 7KH 8QLRQ �� 3DUW ;9,,,�

&RQVWLWXWLRQ RI ,QGLD
'� (PHUJHQF\ 3URYLVLRQV�� 3DUW9� &RQVWLWXWLRQ RI

,QGLD
&RGH �

$ % & '
�D� � � � �
�E� � � � �
�F� � � � �
�G� � � � �

8�3�3�&�6� �0DLQV� ����
$QV� �D�

7KH FRUUHFWO\ PDWFKHG RUGHU LV DV IROORZV �
)XQGDPHQWDO 5LJKWV 3DUW ,,,� &RQVWLWXWLRQ RI ,QGLD
)XQGDPHQWDO 'XWLHV 3DUW ,9�$� &RQVWLWXWLRQ RI ,QGLD
7KH 8QLRQ 3DUW 9� &RQVWLWXWLRQ RI ,QGLD
(PHUJHQF\ SURYLVLRQ 3DUW ;9,,,� &RQVWLWXWLRQ RI ,QGLD

��� :KLFK RQH RI WKH IROORZLQJ LV127FRUUHFWO\PDWFKHG"
 �D� )XQGDPHQWDO 'XWLHV � 3DUW ,9$

�E� 7KH 6WDWHV � 3DUW 9,
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�F� $WWRUQH\ *HQHUDO RI ,QGLD � 3DUW ;,,,
�G� 6HUYLFHV XQGHU WKH 8QLRQ DQG � 3DUW ;,9

6WDWHV
8�3�3�&�6� �3UH� ����

$QV. �F�

7KH FRUUHFW PDWFKHG RUGHU LV DV IROORZV �
)XQGDPHQWDO 'XWLHV � 3DUW ,9$
7KH 6WDWHV � 3DUW 9,
$WWRUQH\ *HQHUDO RI ,QGLD � 3DUW 9 �$UWLFOH ���
6HUYLFHV XQGHU WKH 8QLRQ DQG WKH 6WDWHV � 3DUW ;,9
1RWH� 3DUW ;,,, FRQWDLQV SURYLVLRQV IRU 7UDGH� &RPPHUFH
DQG ,QWHUFRXUVH�

���  0DWFK /LVW�, ZLWK /LVW�,, DQG VHOHFW WKH FRUUHFW DQVZHU
IURP WKH FRGH JLYHQ EHORZ WKH OLVWV �

/LVW�, /LVW�,,
$� 3DUW ;9 RI WKH �� (PHUJHQF\ 3URYLVLRQV

&RQVWLWXWLRQ
%� 3DUW ;9, RI WKH �� 2൶FLDO /DQJXDJH

&RQVWLWXWLRQ
&� 3DUW ;9,, RI WKH �� 6SHFLDO 3URYLVLRQV

&RQVWLWXWLRQ UHJDUGLQJ FHUWDLQ FODVVHV
'� 3DUW ;9,,, RI WKH �� (OHFWLRQV

&RQVWLWXWLRQ
&RGH �

$ % & '
�D� � � � �
�E� � � � �
�F� � � � �
�G� � � � �

8�3�5�2��$�5�2� �0DLQV� ����
$QV� �E�

7KH FRUUHFWO\ PDWFKHG RUGHU RI /LVW�, DQG ,, LV DV IROORZV �
3DUW ;9 � (OHFWLRQ
3DUW ;9, � 6SHFLDO SURYLVLRQV UHJDUGLQJ FHUWDLQ FODVVHV
3DUW ;9,, � 2൶FLDO /DQJXDJH
3DUW ;9,,, � (PHUJHQF\ SURYLVLRQV

���  3DUW �� RI WKH ,QGLDQ &RQVWLWXWLRQ LV UHODWHG WR
 �D� $GPLQLVWUDWLYH 7ULEXQDO

�E� $OO ,QGLD 6HUYLFHV
�F� )LQDQFH &RPPLVVLRQ

 �G� 6SHFLDO SURYLVLRQV IRU FHUWDLQ FODVVHV
8�3�5�2��$�5�2� �0DLQV� ����

$QV� �G�

3DUW ;9, �$UWLFOH �������� RI WKH ,QGLDQ &RQVWLWXWLRQ GHDOV
ZLWK WKH VSHFLDO SURYLVLRQV UHODWLQJ WR FHUWDLQ FODVVHV�

$UWLFOHV RI WKH &RQVWLWXWLRQ
7KHUH ZHUH �� SDUWV� ��� $UWLFOHV DQG � VFKHGXOHV LQ WKH
RULJLQDO FRS\ RI WKH &RQVWLWXWLRQ� $ QXPEHU RI $UWLFOHV ZHUH
DGGHG DQG UHPRYHG ODWHU WKURXJK DPHQGPHQWV� $W SUHVHQW�
WKHUH DUH DURXQG ��� DUWLFOHV EXW WKHVH DUH DGGHG LQ WKH IRUP
RI VXE�SDUWV VXFK DV $�%�& HWF�� RI WKH RULJLQDO $UWLFOHV ������
,PSRUWDQW DUWLFOHV RI WKH &RQVWLWXWLRQ DW D JODQFH ��
� � 1DPH DQG WHUULWRU\ RI WKH 8QLRQ�
� � $GPLVVLRQ RU HVWDEOLVKPHQW RI QHZ 6WDWHV�
� � )RUPDWLRQ RI QHZ 6WDWHV DQG DOWHUDWLRQ RI DUHDV�

ERXQGDULHV RU QDPHV RI H[LVWLQJ 6WDWHV�
� � &LWL]HQVKLS DW WKH FRPPHQFHPHQW RI WKH &RQVWLWXWLRQ�
�� � (TXDOLW\ EHIRUH ODZ
�� � 3URKLELWLRQ RI GLVFULPLQDWLRQ RQ JURXQG RI UHOLJLRQ�

UDFH� FDVWH� VH[ RU SODFH RI ELUWK�
�� � (TXDOLW\ RI RSSRUWXQLW\ LQPDWWHUV RI SXEOLF HPSOR\PHQW�
�� � $EROLWLRQ RI XQWRXFKDELOLW\�
�� � $EROLWLRQ RI WLWOHV�
�� � 3URWHFWLRQ RI FHUWDLQ ULJKWV UHJDUGLQJ IUHHGRP RI VSHHFK

HWF�
�� � 3URWHFWLRQ LQ UHVSHFW RI FRQYLFWLRQ IRU R൵HQFHV�
�� � 3URWHFWLRQ RI OLIH DQG SHUVRQDO OLEHUW\�
��$ � 5LJKW WR HOHPHQWDU\ HGXFDWLRQ�
�� � 3URWHFWLRQ DJDLQVW DUUHVW DQG GHWHQWLRQ LQ FHUWDLQ FDVHV�
�� � 3URKLELWLRQ RI WUD൶F LQ KXPDQ EHLQJV DQG IRUFHG ODERXU�
�� � 3URKLELWLRQ RI HPSOR\PHQW RI FKLOGUHQ LQ IDFWRULHV� HWF�
�� � )UHHGRP RI FRQVFLHQFH DQG IUHH SURIHVVLRQ� SU$FWLVH

DQG SURSDJDWLRQ RI UHOLJLRQ�
�� � )UHHGRP WR PDQDJH UHOLJLRXV D൵DLUV�
�� � )UHHGRP DV WR SD\PHQW RI WD[HV IRU SURPRWLRQ RI DQ\

SDUWLFXODU UHOLJLRQ�
�� � )UHHGRP DV WR DWWHQGDQFH DW UHOLJLRXV LQVWUXFWLRQ RU

UHOLJLRXV ZRUVKLSV LQ FHUWDLQ HGXFDWLRQDO LQVWLWXWLRQV�
�� � 3URWHFWLRQ RI LQWHUHVWV RI PLQRULWLHV�
�� � 5LJKW RI PLQRULWLHV WR HVWDEOLVK DQG DGPLQLVWHU

HGXFDWLRQDO LQVWLWXWLRQV�
�� � 5HPHGLHV IRU HQIRUFHPHQW RI IXQGDPHQWDO ULJKWV

LQFOXGLQJ ZULWV�
�� � 6WDWH WR VHFXUH D VRFLDO RUGHU IRU WKH SURPRWLRQ RI

ZHOIDUH RI WKH SHRSOH�
�� � &HUWDLQ SULQFLSOHV RI SROLF\ WR EH IROORZHG E\ WKH 6WDWH�
��$ � (TXDO MXVWLFH DQG IUHH OHJDO DLG�
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�� � 2UJDQLVDWLRQ RI 9LOODJH 3DQFKD\DWV�
�� � 5LJKW WR ZRUN� WR HGXFDWLRQ DQG WR SXEOLF DVVLVWDQFH LQ

FHUWDLQ FDVHV�
�� � /LYLQJ ZDJH� HWF� IRU ZRUNHUV�
�� � 8QLIRUP &LYLO &RGH IRU WKH FLWL]HQV�
�� � 3URYLVLRQ IRU HDUO\ FKLOGKRRG FDUH DQG IUHH 	

FRPSXOVRU\ HGXFDWLRQ WR FKLOGUHQ EHORZ WKH DJH RI VL[
\HDUV�

�� � 2UJDQLVDWLRQ RI $JULFXOWXUH DQG $QLPDO +XVEDQGU\�
��$ � 3URWHFWLRQ DQG LPSURYHPHQW RI HQYLURQPHQW DQG VDIH

JXDUGLQJ RI IRUHVWV DQG ZLOGOLIH�
�� � 3URWHFWLRQ RI PRQXPHQWV DQG SODFHV DQG REMHFWV RI

QDWLRQDO LPSRUWDQFH�
�� � 6HSDUDWLRQ RI MXGLFLDU\ IRUP H[HFXWLYH�
�� � 3URPRWLRQ RI LQWHUQDWLRQDO SHDFH DQG VHFXULW\�
��$ � )XQGDPHQWDO 'XWLHV�
�� � 7KH 3UHVLGHQW RI ,QGLD�
�� � ([HFXWLYH SRZHU RI WKH 8QLRQ�
�� � (OHFWLRQ RI 3UHVLGHQW
�� � 0DQQHU RI (OHFWLRQ RI 3UHVLGHQW�
�� � (OLJLELOLW\ IRU UH�HOHFWLRQ�
�� � 4XDOL¿FDWLRQV IRU HOHFWLRQ DV WKH 3UHVLGHQW�
�� � 2DWK RU $൶UPDWLRQ E\ WKH 3UHVLGHQW�
�� � 3URFHGXUH IRU LPSHDFKPHQW RI WKH 3UHVLGHQW�
�� � 7KH 9LFH�3UHVLGHQW RI ,QGLD�
�� � 7KH 9LFH�3UHVLGHQW WR EH H[�R൶FLR &KDLUPDQ RI WKH

&RXQFLO RI 6WDWHV�
�� � (OHFWLRQ RI 9LFH�3UHVLGHQW�
�� � 'LVFKDUJHRI3UHVLGHQW¶V IXQFWLRQV LQRWKHU FRQWLQJHQFLHV�
�� � 3RZHU RI 3UHVLGHQW WR JUDQW SDUGRQV� HWF�� DQG WR

VXVSHQG� UHPLW RU FRPPXWH VHQWHQFHV LQ FHUWDLQ FDVHV�
�� � &RXQFLO RI 0LQLVWHUV WR DLG DQG DGYLFH 3UHVLGHQW�
�� � 2WKHU SURYLVLRQV DV WR PLQLVWHUV�
����� � 7KH 3ULPH0LQLVWHU VKDOO EH DSSRLQWHG E\ WKH 3UHVLGHQW

DQG RWKHU PLQLVWHUV VKDOO EH DSSRLQWHG E\ WKH 3UHVLGHQW
RQ WKH DGYLFH RI 3ULPH 0LQLVWHU�

�� � $WWRUQH\ ± *HQHUDO IRU ,QGLD�
�� � &RQVWLWXWLRQ RI 3DUOLDPHQW�
�� � &RPSRVLWLRQ RI WKH &RXQFLO RI 6WDWHV�
�� � &RPSRVLWLRQ RI WKH +RXVH RI WKH 3HRSOH�
�� � 'XUDWLRQ RI +RXVHV RI 3DUOLDPHQW�
�� � 4XDOL¿FDWLRQ IRU 0HPEHUVKLS RI 3DUOLDPHQW�
�� � 6HVVLRQV RI 3DUOLDPHQW� SURURJDWLRQ DQG GLVVROXWLRQ�

�� � 7KH &KDLUPDQ 	 'HSXW\ &KDLUPDQ RI WKH &RXQFLO RI
VWDWHV�

�� � 7KH 6SHDNHU 	 'HSXW\ VSHDNHU RI WKH +RXVH RI WKH
3HRSOH�

��� � 9RWLQJ LQ +RXVHV� SRZHU RI +RXVHV WR $FW QRW ZLWK
VWDQGLQJ YDFDQFLHV DQG TXRUXP�

��� � -RLQW VLWWLQJ RI ERWK WKH +RXVHV LQ FHUWDLQ FDVHV�
��� � 6SHFLDO SURFHGXUH LQ UHVSHFW RI 0RQH\ %LOOV�
��� � 'H¿QLWLRQ RI µ0RQH\ %LOOV¶�
��� � $VVHQW WR %LOOV�
��� � $QQXDO )LQDQFLDO 6WDWHPHQW �%XGJHW��
��� � $SSURSULDWLRQ %LOOV�
��� � 9RWH RQ DFFRXQW� YRWH RI FUHGLW 	 H[FHSWLRQDO JUDQWV�
��� � 6SHFLDO SURYLVLRQV DV WR )LQDQFLDO %LOOV�
��� � &RXUW QRW WR LQTXLUH LQWR SURFHHGLQJV RI 3DUOLDPHQW�
��� � 3RZHU RI 3UHVLGHQW WR SURPXOJDWH RUGLQDQFHV GXULQJ

UHFHVV RI 3DUOLDPHQW�
��� � (VWDEOLVKPHQW DQG &RQVWLWXWLRQ RI WKH 6XSUHPH &RXUW�
��� � 6XSUHPH &RXUW WR EH D FRXUW RI UHFRUG�
��� � 5HYLHZ RI MXGJHPHQWV RU RUGHUV E\ WKH 6XSUHPH &RXUW�
��� � 3RZHU RI 3UHVLGHQW WR FRQVXOW WKH 6XSUHPH &RXUW�
��� � &RPSWUROOHU DQG $XGLWRU � *HQHUDO RI ,QGLD�
��� � *RYHUQRUV RI VWDWHV
��� � ([HFXWLYH SRZHU RI VWDWH�
��� � $SSRLQWPHQW RI *RYHUQRU�
��� � 3RZHU RI*RYHUQRU WR JUDQW SDUGRQV� HWF� DQG WR VXVSHQG�

UHPLW RU FRPPXWH VHQWHQFHV LQ FHUWDLQ FDVHV�
��� � &RXQFLO RI 0LQLVWHUV WR DLG DQG DGYLFH *RYHUQRU�
��� � 2WKHU SURYLVLRQV DV WR 0LQLVWHUV�
��� � $GYRFDWH � *HQHUDO IRU WKH 6WDWH�
��� � 'XWLHV RI &KLHI 0LQLVWHU DV UHVSHFW WKH IXUQLVKLQJ RI

LQIRUPDWLRQ WR WKH *RYHUQRU HWF�
��� � $EROLWLRQ RU FUHDWLRQ RI /HJLVODWLYH &RXQFLO LQ

6WDWHV�
��� � 6HVVLRQV RI WKH 6WDWH /HJLVODWXUH� SURURJDWLRQ DQG

GLVVROXWLRQ�
��� � $VVHQW WR %LOOV�
��� � %LOOV UHVHUYHG IRU WKH FRQVLGHUDWLRQ RI 3UHVLGHQW�
��� � 3RZHU RI *RYHUQRU WR SURPXOJDWH RUGLQDQFHV GXULQJ

UHFHVV RI OHJLVODWXUH�
��� � +LJK &RXUW IRU 6WDWHV�
��� � +LJK &RXUW WR EH FRXUW RI UHFRUG�
��� � &RQVWLWXWLRQ RI +LJK &RXUW�
��� � $SSRLQWPHQW DQG FRQGLWLRQV RI WKH R൶FH RI D MXGJH RI

D +LJK &RXUW�
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��� � 3RZHU RI +LJK &RXUW WR LVVXH FHUWDLQ ZULWV�
��� � (VWDEOLVKPHQW RI D FRPPRQ+LJK&RXUW IRU WZR RUPRUH

6WDWHV�
��� � $SSRLQWPHQW RI 'LVWULFW -XGJHV�
��� $ � 7KH SURYLVLRQ FRQWDLQHG LQ WKLV $UWLFOH DSSOLFDEOH WR

�8QLRQ 7HUULWRU\ RI 3XGXFKHUU\� VKDOO DOVR DSSO\ WR WKH
�8QLRQ 7HUULWRU\ RI -DPPX DQG .DVKPLU��

��� $$ � 6SHFLDO SURYLVLRQV ZLWK UHVSHFW WR 'HOKL�
��� � +LJK &RXUW IRU 8QLRQ 7HUULWRULHV�
���$ � *UDP 6DEKD�
���% � &RQVWLWXWLRQ RI 3DQFKD\DW�
���+ � 3RZHUV WR LPSRVH WD[HV E\� DQG IXQGV RI WKH 3DQFKD\DWV�
���. � (OHFWLRQ WR WKH 3DQFKD\DWV�
���= � $XGLW RI DFFRXQWV RI PXQLFLSDOLWLHV�
���=$ � (OHFWLRQV WR WKH PXQLFLSDOLWLHV�
���=' � &RPPLWWHH IRU GLVWULFW SODQQLQJ�
���=, �,QFRUSRUDWLRQ RI &R�RSHUDWLYH 6RFLHWLHV�
��� � 3RZHU RI 3DUOLDPHQW WR OHJLVODWH ZLWK UHVSHFW WR DPDWWHU

LQ WKH 6WDWH OLVW LQ WKH QDWLRQDO LQWHUHVW�
��� � /HJLVODWLRQ IRU JLYLQJ H൵HFW WR LQWHUQDWLRQDO DJUHHPHQWV�
��� � $GMXGLFDWLRQ RI GLVSXWHV UHODWLQJ WR ZDWHUV RI LQWHU ±

6WDWH ULYHUV RU ULYHU YDOOH\V�
��� � 3URYLVLRQV ZLWK UHVSHFW WR DQ ,QWHU ± 6WDWH FRXQFLO�
��� � &RQVROLGDWHG )XQGV DQG 3XEOLF $FFRXQWV RI ,QGLD DQG

RI WKH 6WDWHV�
��� � &RQWLQJHQF\ )XQG�
��� � )LQDQFH &RPPLVVLRQ�
���$ � 3HUVRQV QRW WR EH GHSULYHG RI SURSHUW\ VDYH E\ DXWKRULW\

RI ODZ�
��� � $OO ± ,QGLD 6HUYLFHV�
��� � 3XEOLF 6HUYLFH &RPPLVVLRQ IRU WKH 8QLRQ DQG IRU WKH

6WDWHV�
���$ � $GPLQLVWUDWLYH 7ULEXQDOV�
���% � 7ULEXQDOV IRU RWKHU PDWWHUV�
��� � 6XSHULQWHQGHQFH� GLUHFWLRQ DQG FRQWURO RI HOHFWLRQV WR

EH YHVWHG LQ DQ (OHFWLRQ &RPPLVVLRQ�
��� � (OHFWLRQV WR WKH /RN 6DEKD DQG WR WKH OHJLVODWLYH

DVVHPEOLHV RI 6WDWHV WR EH RQ WKH EDVLV RI DGXOW VX൵UDJH�
��� � 5HVHUYDWLRQ RI VHDWV IRU VFKHGXOHG FDVWHV DQG VFKHGXOHG

WULEHV LQ WKH +RXVH RI SHRSOH�
��� � 5HSUHVHQWDWLRQ RI WKH$QJOR ± ,QGLDQ FRPPXQLW\ LQ WKH

/RN 6DEKD�
�3URYLVLRQ RI UHSHDO E\ WKH ���WK &RQVWLWXWLRQDO
$PHQGPHQW $FW� �����

��� � 5HVHUYDWLRQ RI VHDWV IRU VFKHGXOHG FDVWHV DQG VFKHGXOHG
WULEHV LQ WKH OHJLVODWLYH DVVHPEOLHV RI WKH 6WDWHV�

��� � 5HSUHVHQWDWLRQ RI WKH$QJOR ± ,QGLDQ FRPPXQLW\ LQ WKH
OHJLVODWLYH DVVHPEOLHV RI WKH 6WDWHV�
�3URYLVLRQ RI UHSHDO E\ WKH ���WK &RQVWLWXWLRQDO
$PHQGPHQW $FW� �����

��� � 1DWLRQDO &RPPLVVLRQ IRU VFKHGXOHG FDVWHV�
���$ � 1DWLRQDO &RPPLVVLRQ IRU VFKHGXOHG WULEHV�
���% � 1DWLRQDO &RPPLVVLRQ IRU EDFNZDUG FODVVHV�
���� 2൶FLDO ODQJXDJH RI WKH 8QLRQ�
��� � &RPPLVVLRQ DQG &RPPLWWHH RI 3DUOLDPHQW RQ R൶FLDO

ODQJXDJH�
���$ � )DFLOLWLHV IRU LQVWUXFWLRQ LQ PRWKHU�WRQJXH DW SULPDU\

VWDJH�
���% � 6SHFLDO R൶FHU IRU OLQJXLVWLF PLQRULWLHV�
��� � 'LUHFWLYH IRU GHYHORSPHQW RI WKH +LQGL ODQJXDJH�
��� � 3URFODPDWLRQ RI (PHUJHQF\ �QDWLRQDO HPHUJHQF\��
��� � 3URYLVLRQV LQ FDVH RI IDLOXUH RI FRQVWLWXWLRQDO0DFKLQHU\

LQ 6WDWHV�
��� � 6XVSHQVLRQV RI SURYLVLRQV RI $UWLFOH �� GXULQJ

HPHUJHQFLHV�
��� � 6XVSHQVLRQ RI WKH HQIRUFHPHQW RI IXQGDPHQWDO ULJKWV

GXULQJ HPHUJHQFLHV�
��� � 3URYLVLRQV DV WR )LQDQFLDO (PHUJHQF\�
��� � (൵HFWV RI IDLOXUH WR FRPSO\ ZLWK RU JLYH H൵HFW WR

GLUHFWLRQV JLYHQ E\ WKH 8QLRQ�
��� � 3RZHU RI 3DUOLDPHQW WR DPHQG WKH &RQVWLWXWLRQ DQG

SURFHGXUH WKHUH IRU�
��� � 7HPSRUDU\ SURYLVLRQV ZLWK UHVSHFW WR WKH 6WDWH RI

-DPPX DQG .DVKPLU� �'HFODUHG LQRSHUDWLYH WKURXJK D
SUHVLGHQWLDO QRWL¿FDWLRQ RQ �WK $XJXVW� ������

��� � 6SHFLDO SURYLVLRQZLWK UHVSHFW WR WKH VWDWH RI0DKDUDVKWUD
	 *XMDUDW�

��  ,QGLDQ &RQVWLWXWLRQ FRQVLVWV RI ±
�D� ��� $UWLFOHV �E� ��� $UWLFOHV
�F� 0RUH WKDQ ��� $UWLFOHV �G� ��� $UWLFOHV

��QG %�3�6�&� �3UH� ����
$QV� �F�
2ULJLQDOO\� WKHUH ZHUH �� 3DUWV� ���$UWLFOHV DQG � 6FKHGXOHV
LQ WKH &RQVWLWXWLRQ RI ,QGLD�$QXPEHU RI DUWLFOHV ZHUH DGGHG
DQG UHPRYHG ODWHU WKURXJK DPHQGPHQWV� $W SUHVHQW� WKHUH
DUH DURXQG ��� $UWLFOHV EXW WKHVH DUH DGGHG LQ WKH IRUP RI
VXE SDUWV VXFK DV $� %� & HWF� RI WKH RULJLQDO $UWLFOHV ������
7KHUH DUH �� VFKHGXOHV DW 3UHVHQW�
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�� 7KHUH ZHUH RULJLQDOO\ KRZ PDQ\ $UWLFOHV LQ WKH
&RQVWLWXWLRQ RI ,QGLD"
�D� ��� �E� ���
�F� ��� �G� ���

8WWDUDNKDQG 8�'�$��/�'�$� �3UH� ����
$QV� �F�

6HH WKH H[SODQDWLRQ RI WKH DERYH TXHVWLRQ�

��  7RWDOQXPEHUVRI$UWLFOHVDQG6FKHGXOHV LQ&RQVWLWXWLRQ�
FDOFXODWLRQ RU QXPEHULQJ ZLVH LV�
�D� ��� $UWLFOHV� � 6FKHGXOHV
�E� ��� $UWLFOHV� �� 6FKHGXOHV
�F� ��� $UWLFOHV� �� 6FKHGXOHV
�G� ��� $UWLFOHV� �� 6FKHGXOHV

-KDUNKDQG 3�&�6� �3UH� ����
$QV� ��

6HH WKH H[SODQDWLRQ RI WKH DERYH TXHVWLRQ�

��  +RZPDQ\ 3DUWV�$UWLFOHV DQG 6FKHGXOHV ZHUH WKHUH LQ
WKH RULJLQDO ,QGLDQ &RQVWLWXWLRQ"
�D� �� 3DUWV� ��� $UWLFOHV DQG � 6FKHGXOHV
�E� �� 3DUWV� ��� $UWLFOHV DQG �� 6FKHGXOHV
�F� �� 3DUWV� ��� $UWLFOHV DQG � 6FKHGXOHV
�G� �� 3DUWV� ��� $UWLFOHV DQG �� 6FKHGXOHV

-KDUNKDQG 3�&�6� �3UH� ����
$QV� �D�

6HH WKH H[SODQDWLRQ RI WKH DERYH TXHVWLRQ�

��  7KH ,QGLDQ &RQVWLWXWLRQ FRPSULVHV RI�
�D� ��� $UWLFOHV� �� 3DUWV DQG �� 6FKHGXOHV
�E� ��� $UWLFOHV� �� 3DUWV DQG �� 6FKHGXOHV
�F� ��� $UWLFOHV� �� 3DUWV DQG � 6FKHGXOHV
�G� ��� $UWLFOHV� �� 3DUWV DQG � 6FKHGXOHV

��UG WR ��WK %�3�6�&� �3UH� ����
$QV� �D�

6HH WKH H[SODQDWLRQ RI WKH DERYH TXHVWLRQ�

�� 0DWFK /LVW�, ZLWK /LVW�,, DQG VHOHFW WKH FRUUHFW DQVZHU
IURP WKH FRGH JLYHQ EHORZ�

 /LVW - , /LVW - ,,
�$� )RUPDWLRQ RI QHZ  �� 3DUW��RI WKH&RQVWLWXWLRQ

  VWDWHV RI ,QGLD
 �%� &LWL]HQVKLS �� $UW�� RI WKH &RQVWLWXWLRQ

RI ,QGLD
 �&� )XQGDPHQWDO 5LJKWV �� $UW�����$ RI WKH
   &RQVWLWXWLRQ RI ,QGLD

 �'� 6HWWLQJ RI $GPLQLVWUD �� 3DUW�� RI WKH
�WLYH 7ULEXQDOV &RQVWLWXWLRQ RI ,QGLD

&RGH �
 $ % & '

�D� � � � �
�E� � � � �
�F� � � � �
�G� � � � �

8�3� /RZHU 6XE� �0DLQV� ����
$QV� �D�

7KH FRUUHFWO\ PDWFKHG SDLUV RI ERWK OLVWV DUH DV IROORZV
/LVW � , /LVW ±,,
)RUPDWLRQ RI 1HZ 6WDWHV � $UW�� RI WKH &RQVWLWXWLRQ RI ,QGLD
&LWL]HQVKLS � 3DUW�� RI WKH &RQVWLWXWLRQ RI ,QGLD
)XQGDPHQWDO 5LJKWV � 3DUW�� RI WKH &RQVWLWXWLRQ RI

,QGLD
6HWWLQJ RI $GPLQLVWUDWLYH � $UW� ����$RI WKH &RQVWLWXWLRQ RI
7ULEXQDOV ,QGLD

�� 7KH SURYLVLRQ WKDW ³QR ELOO LPSRVLQJ WD[ FDQ
EH LQWURGXFHG LQ WKH /HJLVODWXUH H[FHSW RQ WKH
UHFRPPHQGDWLRQ RI WKH 3UHVLGHQW´ LV FRYHUHG LQ WKH
&RQVWLWXWLRQ RI ,QGLD XQGHU�
�D� $UWLFOH ��� �E� $UWLFOH ���
�F� $UWLFOH ��� �G� $UWLFOH ���

-KDUNKDQG 3�&�6� �3UH� ����
$QV� �D�

$FFRUGLQJ WR $UWLFOH ���� VSHFLDO SURYLVLRQV DV WR )LQDQFLDO
%LOOV DUH PDGH DV� ³$ %LOO RU $PHQGPHQW PDNLQJ SURYLVLRQ
IRU DQ\ RI WKH PDWWHUV UHJDUGLQJ WKH LPSRVLWLRQ� DEROLWLRQ�
UHPLVVLRQ� DOWHUDWLRQ RU UHJXODWLRQ RI DQ\ WD[ VKDOO QRW EH
LQWURGXFHG RU PRYHG H[FHSW RQ WKH UHFRPPHQGDWLRQ RI
WKH 3UHVLGHQW DQG D %LOO PDNLQJ VXFK SURYLVLRQ VKDOO QRW
EH LQWURGXFHG LQ WKH &RXQFLO RI 6WDWHV�´ 3URYLGHG WKDW QR
UHFRPPHQGDWLRQ VKDOO EH UHTXLUHG XQGHU WKLV FODXVH IRU WKH
PRYLQJ RI DQ DPHQGPHQW PDNLQJ SURYLVLRQ IRU WKH UHGXFWLRQ
RU DEROLWLRQ RI DQ\ WD[�

��  6SHFLDO SURYLVLRQ UHJDUGLQJ )LQDQFLDO %LOOV LV JLYHQ
XQGHU�
�D� $UWLFOH ��� �E� $UWLFOH ���
�F� $UWLFOH ��� �G� $UWLFOH ���

8�3�8�'�$��/�'�$� �6SO� �0DLQV� ����

$QV� �D�
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6SHFLDO SURYLVLRQ LQ UHJDUG WR )LQDQFLDO %LOOV LV SURYLGHG LQ
$UWLFOH ���� ,WV WKUHH FODXVHV JLYH YDULRXV FRQGLWLRQV IRU WKH
)LQDQFLDO %LOO� $UWLFOH ��� JLYHV SURYLVLRQ IRU 5HJXODWLRQ RI
ODZ�$UWLFOH ��� LPSRVHV D UHVWULFWLRQ RQ WKH GLVFXVVLRQ LQ WKH
3DUOLDPHQW ZLWK UHVSHFW WR WKH FRQGXFW RI DQ\ -XGJH RI WKH
6XSUHPH &RXUW RU +LJK &RXUWV LQ WKH GLVFKDUJH RI KLV GXWLHV�
$UWLFOH ��� LV UHODWHG WR WKH SURPXOJDWLRQ RI DQ RUGLQDQFH
E\ WKH 3UHVLGHQW�

�� :KLFK RQH RI WKH IROORZLQJ DUWLFOHV RI WKH ,QGLDQ
&RQVWLWXWLRQ SURYLGHV IRU $OO�,QGLDQ 6HUYLFHV"
�D� $UWLFOH ��� �E� $UWLFOH ���
�F� $UWLFOH ��� �G� $UWLFOH ���

8�3�3�6�&� �5�,�� ����
8�3� 3�&�6� �0DLQV� ����

$QV� �F�
$UWLFOH ��� RI WKH ,QGLDQ &RQVWLWXWLRQ SURYLGHV IRU ³$OO ,QGLD
6HUYLFHV�´ ,I WKH &RXQFLO RI 6WDWHV KDG GHFODUHG E\ UHVROXWLRQ
VXSSRUWHG E\ QRW OHVV WKDQ WZR�WKLUG RI WKH PHPEHUV SUHVHQW
DQG YRWLQJ WKDW LW LV QHFHVVDU\ RU H[SHGLHQW LQ WKH QDWLRQDO
LQWHUHVW IRU WKH FUHDWLRQ RI RQH RU PRUH ³$OO ,QGLD VHUYLFHV�´
3DUOLDPHQW PD\ E\ ODZ SURYLGH IRU RQH RU PRUH $OO ,QGLD
6HUYLFHV�

��� :KLFK RQH RI WKH IROORZLQJ SDLUV �,QVWLWXWLRQV DQG
$UWLFOHV RI WKH &RQVWLWXWLRQ� LV SURSHUO\ PDWFKHG"
�D� 6XSUHPH &RXUW RI ,QGLD� $UWLFOH ���
�E� (OHFWLRQ &RPPLVVLRQ RI ,QGLD � $UWLFOH ���
�F� 8QLRQ 3XEOLF 6HUYLFH &RPPLVVLRQ � $UWLFOH ���
�G� $WWRUQH\ *HQHUDO � $UWLFOH ���

&KKDWWLVJDUK 3�&�6� �3UH� ����

$QV� �E�

3DUW ;9 �$UWLFOH �������� LV UHODWHG WR �(OHFWLRQV��$FFRUGLQJ
WR $UWLFOH ������� WKH (OHFWLRQ &RPPLVVLRQ VKDOO FRQVLVW RI
WKH &KLHI (OHFWLRQ &RPPLVVLRQHU DQG VXFK QXPEHU RI RWKHU
&RPPLVVLRQHUV DV WKH 3UHVLGHQW PD\ ¿[ IURP WLPH WR WLPH�
,WV PDLQ IXQFWLRQ LV VXSHULQWHQGHQFH� GLUHFWLRQ DQG FRQWURO
RI HOHFWLRQV� 7KH SURYLVLRQ RI D 6XSUHPH &RXUW LV LQ $UWLFOH
���� 3XEOLF 6HUYLFH &RPPLVVLRQV IRU WKH 8QLRQ DQG IRU WKH
6WDWHV DUH LQ$UWLFOH ��� DQG$WWRUQH\�*HQHUDO IRU ,QGLD LV LQ
$UWLFOH ��� :KLOH $UWLFOH ��� LV UHODWHG WR WKH 'LUHFWLYH IRU
WKH GHYHORSPHQW RI WKH +LQGL /DQJXDJH�

��� :KLFK RQH RI WKH IROORZLQJ LV QRW FRUUHFWO\ PDWFKHG"
�D� $UWLFOH ��$ � (TXDO -XVWLFH DQG )UHH /HJDO $LG
�E� $UWLFOH �� � 2UJDQLVDWLRQ RI 9LOODJH 3DQFKD\DWV

�F� $UWLFOH �� � 8QLIRUP &LYLO &RGH
�G� $UWLFOH �� � 6HSDUDWLRQ RI -XGLFLDU\ IURP([HFXWLYH

8�3�3�&�6��3UH� ����
$QV� �G�

7KH 6HSDUDWLRQ RI WKH -XGLFLDU\ IURP WKH ([HFXWLYH LV JLYHQ
LQ $UWLFOH ��� ZKLOH $UWLFOH �� SURYLGHV IRU WKH RUJDQLVDWLRQ
RI $JULFXOWXUH DQG $QLPDO +XVEDQGU\� 7KXV� RSWLRQ �G� LV
PDWFKHG LQFRUUHFWO\�

��� µ0DWFK /LVW�, DQG /LVW�,, DQG VHOHFW WKH FRUUHFW DQVZHU
XVLQJ WKH FRGH JLYHQ EHORZ WKH OLVWV�
/LVW�, /LVW�,,

�$UWLFOH RI WKH &RQVWLWXWLRQ� �6XEMHFW�
$� ��� �� 8QLRQ -XGLFLDU\
%� � �� &LWL]HQVKLS
&� ��� �� (PHUJHQF\ 3URYLVLRQV
'� ��� �� 'LVWULEXWLRQ RI

/HJLVODWLYH 3RZHUV
&RGH �

$ % & '
�D� � � � �
�E� � � � �
�F� � � � �
�G� � � � �

8WWDUDNKDQG 3�&�6� �3UH� ����
$QV� �D�

$UWLFOH � FRQWDLQV SURYLVLRQV IRU &LWL]HQVKLS� $UWLFOH ��� LV
IRU WKH HVWDEOLVKPHQW RI WKH 6XSUHPH &RXUW� $UWLFOH ��� LV
UHODWHG WR WKH GLVWULEXWLRQ RI OHJLVODWLYH SRZHUV EHWZHHQ WKH
8QLRQ DQG WKH 6WDWHV /HJLVODWXUH� DQG $UWLFOH ��� LV UHODWHG
WR WKH 3URFODPDWLRQ RI (PHUJHQF\�

��� 0DWFK /LVW�, ZLWK /LVW�,, DQG VHOHFW WKH FRUUHFW DQVZHU
XVLQJ WKH FRGH JLYHQ EHORZ WKH OLVW�
/LVW�, /LVW�,,

$�$UWLFOH �� �� $PHQGPHQW SURFHGXUH
%� $UWLFOH �� �� &RXQFLO RI 0LQLVWHUV
&�$UWLFOH �� �� 5LJKW WR (TXDOLW\
'�$UWLFOH ��� �� 'LUHFWLYH 3ULQFLSOHV
&RGH �

$ % & '
�D� � � � �
�E� � � � �
�F� � � � �
�G� � � � �

8�3�3�&�6 �3UH� ����
$QV� �G�
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$UWLFOH �� LV UHODWHG WR WKH 5LJKW WR (TXDOLW\� $UWLFOH �� LV
UHODWHG WR WKH 'LUHFWLYH 3ULQFLSOHV RI 6WDWH 3ROLF\�$UWLFOH ��
LV UHODWHG WR WKH &RXQFLO RI0LQLVWHUV DQG$UWLFOH ��� SURYLGHV
WKH SURFHGXUH IRU WKH $PHQGPHQW RI WKH &RQVWLWXWLRQ�

��� 0DWFK/LVW�,ZLWK/LVW�,, DQG VHOHFW \RXU FRUUHFW DQVZHU
XVLQJ WKH FRGH JLYHQ EHORZ WKH OLVWV�
/LVW - , /LVW - ,,
�$� 7R DGPLW QHZ VWDWH E\ ODZ �� $UWLFOH ��
�%� 7KH ULJKW WR HTXDOLW\ �� $UWLFOH �
�&� 3URWHFWLRQ DJDLQVW DUUHVW  �� $UWLFOH ���

DQG GHWHQWLRQ
�'� 7KH SRZHU RI WKH �� $UWLFOH ��

3UHVLGHQW WR DVVHQW WKH
%LOO

&RGH �
$ % & '

�D� � � � �
�E� � � � �
�F� � � � �
�G� � � � �

8�3� 3�&�6� �0DLQV� ����
$QV� �E�

7KH PDWFKHG OLVW LV DV IROORZV �
/LVW - , /LVW - ,,
7R DGPLW QHZ VWDWHV E\ ODZ � $UWLFOH � 
7KH ULJKW WR HTXDOLW\ � $UWLFOH ��
3URWHFWLRQ DJDLQVW DUUHVW � $UWLFOH ��
DQG GHWHQWLRQ
7KH SRZHU RI WKH 3UHVLGHQW � $UWLFOH ���
WR DVVHQW WKH %LOOV

���  0DWFK /LVW�, ZLWK /LVW�,, DQG VHOHFW WKH FRUUHFW DQVZHU
XVLQJ WKH FRGH JLYHQ EHORZ WKH OLVWV�
/LVW�, �$UWLFOH RI WKH &RQVWLWXWLRQ�
$� $UWLFOH �� %� $UWLFOH ��
&� $UWLFOH ��� '� $UWLFOH ���
/LVW�,, �&RQWHQW�
�� (OHFWLRQ RI WKH 3UHVLGHQW RI ,QGLD
�� $SSRLQWPHQW RI WKH 3ULPH 0LQLVWHU DQG FDELQHW
�� $SSRLQWPHQW RI WKH *RYHUQRU RI 6WDWH
�� $SSRLQWPHQW RI WKH &KLHI0LQLVWHU DQG &RXQFLO RI

0LQLVWHUV RI D 6WDWH
�� &RPSRVLWLRQ RI /HJLVODWLYH $VVHPEOLHV

 &RGH �
$ % & '

�D� � � � �
�E� � � � �
�F� � � � �
�G� � � � �

8�3�3�&�6� �0DLQV� ����� ����
8�3� /RZHU 6XE� �3UH� ����

,�$�6� �3UH� ����
$QV� �D�

$UWLFOH �� LV UHODWHG WR WKH (OHFWLRQ RI WKH 3UHVLGHQW� $UWLFOH
�� LV UHODWHG WR WKH DSSRLQWPHQW RI 3ULPH 0LQLVWHU DQG WKH
RWKHU PLQLVWHUV VKDOO EH DSSRLQWHG E\ WKH 3UHVLGHQW RQ WKH
DGYLFH RI WKH 3ULPH 0LQLVWHU� $UWLFOH ��� LV UHODWHG WR WKH
DSSRLQWPHQW RI WKH *RYHUQRU DQG$UWLFOH ��� LV UHODWHG WR WKH
DSSRLQWPHQW RI &KLHI 0LQLVWHUV RI WKH 6WDWHV DQG WKH RWKHU
PLQLVWHUV VKDOO EH DSSRLQWHG E\ WKH JRYHUQRU RQ WKH DGYLFH
RI WKH &KLHI 0LQLVWHU�$UWLFOH ��� FRQWDLQV SURYLVLRQV IRU WKH
FRPSRVLWLRQ RI WKH 6WDWH /HJLVODWLYH $VVHPEOLHV�

��� 0DWFK/LVW�, ZLWK/LVW�,, DQG VHOHFW WKH FRUUHFW DQVZHU
IURP WKH FRGHV JLYHQ EHORZ WKH OLVWV�

/LVW�, /LVW�,,
�$UWLFOH� �3URYLVLRQ�

$� $UWLFOH �� �� 5HPRYDO RI 'HSXW\
&KDLUPDQ RI 5DM\D
6DEKD

%� $UWLFOH ���E� �� ,PSHDFKPHQW RI
3UHVLGHQW

&� $UWLFOH �� �� 5HPRYDO RI 9LFH�
3UHVLGHQW

'� $UWLFOH �� �� 5HPRYDO RI 6SHDNHU
&RGHV �

$ % & '
 �D� � � � �

�E� � � � �
�F� � � � �
�G� � � � �

8�3�3�&�6� �3UH� ����
$QV. �F�

7KH FRUUHFW PDWFKHG RUGHU LV DV IROORZV�
/LVW�, /LVW�,,
�$UWLFOH� �3URYLVLRQ�
$UWLFOH �� 3URFHGXUH IRU ,PSHDFKPHQW

RI WKH 3UHVLGHQW
$UWLFOH ���E� 5HPRYDO RI WKH 9LFH�3UHVLGHQW
$UWLFOH �� 5HPRYDO RI WKH 6SHDNHU
$UWLFOH �� 5HPRYDO RI WKH 'HSXW\

&KDLUPDQ RI 5DM\D 6DEKD



'±�� *HQHUDO 6WXGLHV ,QGLDQ 3ROLW\ DQG *RYHUQDQFH

��� 0DWFK OLVW�, ZLWK OLVW�,, DQG VHOHFW WKH FRUUHFW DQVZHU
XVLQJ WKH FRGH JLYHQ EHORZ WKH OLVWV�

/LVW�, /LVW ± ,,
�$� $UWLFOH ± ��� ��� 1DWLRQDO&RPPLVVLRQIRU

6FKHGXOH &DVWHV
�%� $UWLFOH ± ��� ��� )LQDQFH &RPPLVVLRQ
�&� $UWLFOH ± ��� ��� 3XEOLF 6HUYLFH

&RPPLVVLRQ
�'� $UWLFOH ± ��� ��� (OHFWLRQ &RPPLVVLRQ
&RGH ±
�D� $����� %����� &����� '����
�E� $����� %����� &����� '����
�F� $����� %����� &����� '����
�G� $����� %����� &����� '����

8�3�3�&�6� �3UH�� ����
$QV� �D�

/LVW�, /LVW ± ,,
$UWLFOH ± ��� (OHFWLRQ &RPPLVVLRQ
$UWLFOH ± ��� 3XEOLF 6HUYLFH &RPPLVVLRQ
$UWLFOH ± ��� )LQDQFH &RPPLVVLRQ
$UWLFOH ± ��� 1DWLRQDO &RPPLVVLRQ IRU

6FKHGXOHG &DVWHV

���  0DWFK /LVW�, ZLWK /LVW�,, DQG VHOHFW WKH FRUUHFW DQVZHU
XVLQJ WKH FRGH JLYHQ EHORZ WKH /LVWV�

 /LVW �, /LVW �,,
$� $UWLFOH ����$ �� (OHFWLRQ
%� $UWLFOH ��� �� $GPLQLVWUDWLRQ 7ULEXQDOV
&� $UWLFOH ��� �� )XQFWLRQV RI 3XEOLF 6HUYLFH

&RPPLVVLRQV
'� $UWLFOH ��� �� 5HVHUYDWLRQ RI VHDWV IRU

6& DQG 67 LQ /RN 6DEKD
&RGH �

$ % & '
�D� � � � �
�E� � � � �
�F� � � � �
�G� � � � �

8�3� /RZHU 6XE� �3UH� ����
$QV� �F�

7KH PDWFKHG RUGHU LV DV IROORZV �
$UWLFOH ����$ ± $GPLQLVWUDWLYH 7ULEXQDOV
$UWLFOH ��� ± (OHFWLRQ
$UWLFOH ��� ± 5HVHUYDWLRQ RI VHDWV IRU 6FKHGXOHG &DVWHV

DQG 6FKHGXOHG 7ULEHV LQ /RN 6DEKD
$UWLFOH ��� ± )XQFWLRQV RI 3XEOLF 6HUYLFH &RPPLVVLRQV

��� 0DWFK /LVW�, DQG /LVW�,, DQG VHOHFW WKH FRUUHFW DQVZHU
XVLQJ WKH FRGH JLYHQ EHORZ WKH OLVWV�

/LVW - , /LVW - ,,
�$� &RQVWLWXWLRQDO �� $UWLFOH ���

  $PHQGPHQWV
 �%� )LQDQFH &RPPLVVLRQ �� $UWLFOH ���
 �&� )LQDQFLDO (PHUJHQF\ �� $UWLFOH ���
 �'� $OO ,QGLD 6HUYLFHV �� $UWLFOH ���

&RGH �
 $ % & '

�D� � � � �
�E� � � � �
�F� � � � �
�G� � � � �

8�3�3�&�6� �3UH� ����

$QV� �E�

7KH PDWFKHG OLVW LV DV IROORZV �
/LVW - , /LVW - ,,
&RQVWLWXWLRQDO $PHQGPHQW � $UWLFOH ���
)LQDQFH &RPPLVVLRQ � $UWLFOH ���
)LQDQFLDO (PHUJHQF\ � $UWLFOH ���
$OO ,QGLD 6HUYLFHV � $UWLFOH ���

��� 0DWFK /LVW�, ZLWK /LVW�,, DQG VHOHFW WKH FRUUHFW DQVZHU
XVLQJ WKH FRGH JLYHQ EHORZ WKH OLVWV�

/LVW - , /LVW - ,,
�,QVWLWXWLRQ� �$UWLFOHV�

�$� &RPSWUROOHU DQG  �� $UWLFOH ���
$XGLWRU *HQHUDO RI
,QGLD

 �%� )LQDQFH &RPPLVVLRQ �� $UWLFOH ���
 �&� $GPLQLVWUDWLYH �� $UWLFOH ���

7ULEXQDO
 �'� 8QLRQ 3XEOLF 6HUYLFH �� $UWLFOH ��� �$�

&RPPLVVLRQ
&RGH �

 $ % & '
�D� � � � �
�E� � � � �
�F� � � � �
�G� � � � �

8�3� 3�&�6� �3UH� ����

$QV� �D�



'±�� *HQHUDO 6WXGLHV ,QGLDQ 3ROLW\ DQG *RYHUQDQFH

7KH PDWFKHG OLVW LV DV IROORZV �
/LVW - , /LVW - ,,
�,QVWLWXWLRQ� �$UWLFOHV�
&RPSWUROOHU DQG $XGLWRU � $UWLFOH ���
*HQHUDO RI ,QGLD
)LQDQFH &RPPLVVLRQ � $UWLFOH ���
$GPLQLVWUDWLYH 7ULEXQDO � $UWLFOH ����$
8QLRQ 3XEOLF 6HUYLFH � $UWLFOH ���
&RPPLVVLRQ

��� :KLFK RQH RI WKH IROORZLQJ SDLUV LV 127 FRUUHFWO\
PDWFKHG"

 �D� ,QWHUVWDWH &RXQFLO � $UWLFOH ���
�E� )LQDQFH &RPPLVVLRQ � $UWLFOH ���
�F� $GPLQLVWUDWLYH 7ULEXQDO � $UWLFOH ���$
�G� 8QLRQ 3XEOLF 6HUYLFH � $UWLFOH ���

&RPPLVVLRQ
8�3�3�&�6� �3UH� ����

$QV. ��

$OO WKH RSWLRQV LQ TXHVWLRQ DUH FRUUHFWO\PDWFKHG� 7KH FRUUHFW
PDWFKHG RUGHU LV DV IROORZV�
 ,QWHUVWDWH &RXQFLO � $UWLFOH ���

)LQDQFH &RPPLVVLRQ � $UWLFOH ���
$GPLQLVWUDWLYH 7ULEXQDO � $UWLFOH ���$
8QLRQ 3XEOLF 6HUYLFH � $UWLFOH ���
&RPPLVVLRQ

1RWH � 8WWDU 3UDGHVK 3XEOLF 6HUYLFH &RPPLVVLRQ KDV JLYHQ
WKH DQVZHU WR WKLV TXHVWLRQ DV RSWLRQ �F�� 7KHUHIRUH� WKLV
TXHVWLRQ LV ZRUWK WR EH H[FOXGHG IURP WKH HYDOXWDWLRQ�

��� 0DWFK/LVW�,ZLWK/LVW�,, DQG FKRRVH WKH FRUUHFW DQVZHU
XVLQJ WKH FRGH JLYHQ EHORZ WKH OLVWV �

/LVW�, /LVW�,,

$� $UWLFOH��� �� $GPLQLVWUDWLRQ RI 8QLRQ
7HUULWRULHV

%� $UWLFOH��� �� 6HFUHWDULDW RI 3DUOLDPHQW

&� $UWLFOH��� �� )UHHGRP WRPDQDJH UHOLJLRXV
D൵DLUV

'� $UWLFOH���� �� 2UJDQLVDWLRQ RI 9LOODJH
3DQFKD\DWV

&RGH�
�D� $��� %��� &��� '�� �E� $��� %��� &��� '��
�F� $��� %��� &��� '�� �G� $��� %��� &��� '��

835�2��$�5�2� �3UH� ����
$QV� �D�

&RUUHFW PDWFK LV IROORZLQJ �
/LVW�, /LVW�,,

$UWLFOH��� )UHHGRP WR PDQDJH UHOLJLRXV D൵DLUV

$UWLFOH��� 2UJDQLVDWLRQ RI 9LOODJH 3DQFKD\DWV

$UWLFOH��� 6HFUHWDULDW RI 3DUOLDPHQW

$UWLFOH���� $GPLQLVWUDWLRQ RI 8QLRQ 7HUULWRULHV

��� :KLFK RQH RI WKH IROORZLQJ LV PDWFKHG FRUUHFWO\�
�D� $UWLFOH �� � (TXDOLW\ EHIRUH /DZ
�E� $UWLFOH �� � (VWDEOLVKPHQW RI 3DUOLDPHQW
�F� $UWLFOH ��� � 6DODULHV DQG $OORZDQFHV RI

3DUOLDPHQW 0HPEHUV
�G� $UWLFOH ��� � 3URFODPDWLRQ RI (PHUJHQF\

8�3� /RZHU 6XE� �3UH� ����
8�3� /RZHU 6XE� �6SO� �3UH� ����

$QV� �G�

7KH SURFODPDWLRQ RI (PHUJHQF\ LV SURYLGHG LQ WKH $UWLFOH
���� VR RSWLRQ �G� LV FRUUHFWO\ PDWFKHG� :KLOH $UWLFOH ��
LV UHODWHG WR WKH $EROLWLRQ RI XQWRXFKDELOLW\� $UWLFOH �� LV
UHODWHG WR WKH GXWLHV RI 3ULPH 0LQLVWHU UHJDUGLQJ IXUQLVKLQJ
LQIRUPDWLRQ WR WKH 3UHVLGHQW DQG$UWLFOH ��� LV UHODWHG WR WKH
GHFLVLRQ RQ WKH TXHVWLRQV RI GLVTXDOL¿FDWLRQ RI PHPEHUV RI
WKH +RXVH RI WKH /HJLVODWXUH RI D 6WDWH�

���  0DWFK /LVW�, ZLWK /LVW�,, DQG VHOHFW WKH FRUUHFW DQVZHU
E\ XVLQJ WKH FRGH JLYHQ EHORZ�

/LVW�, /LVW�,,
�$UWLFOHV RI �3URYLVLRQ�
&RQVWLWXWLRQ�
$� ��� �L� 7UDQVIHU RI -XGJH IURP RQH

+LJK &RXUW WR DQRWKHU
%� ��� �LL� 3RZHUV RI VXSHULQWHQGHQFH RYHU

DOO FRXUWV E\ WKH +LJK &RXUW
&� ��� �LLL� 3RZHU RI +LJK &RXUW WR LVVXH

FHUWDLQ ZULWV
'� ��� �LY� +LJK &RXUW WR EH FRXUW RI

5HFRUG
&RGH �

$ % & '
�D� �LY� �L� �LLL� �LL�
�E� �LL� �L� �LLL� �LY�
�F� �L� �LY� �LLL� �LL�
�G� �LY� �LL� �LLL� �L�

5�$�6��5�7�6� �3UH� ����
$QV� �D�



'±�� *HQHUDO 6WXGLHV ,QGLDQ 3ROLW\ DQG *RYHUQDQFH

7KH PDWFKHG RUGHU RI /LVW�, DQG ,, LV DV IROORZV �
$UWLFOH ��� � +LJK &RXUWV WR EH &RXUWV RI 5HFRUG
$UWLFOH ��� � 7UDQVIHU RI -XGJHV IURP RQH +LJK &RXUW

WR DQRWKHU +LJK &RXUW
$UWLFOH ��� � :ULW -XULVGLFWLRQ RI +LJK &RXUWV
$UWLFOH ��� � +LJK &RXUW¶V SRZHU RI VXSHULQWHQGHQFH

RYHU DOO &RXUWV

��� 8QGHU ZKLFK$UWLFOH RI WKH ,QGLDQ &RQVWLWXWLRQ WKHUH
LV SURYLVLRQ IRU WKH+LJK&RXUWV IRU8QLRQ7HUULWRULHV"

 �D� $UWLFOH ��� �E� $UWLFOH ���
�F� $UWLFOH ��� �G� $UWLFOH ���

8�3� 5�2��$�5�2� �0DLQV� ����
$QV. �E�

7KH 3DUW � RI WKH ,QGLDQ &RQVWLWXWLRQ GHDOV ZLWK 
7KH 8QLRQ
7HUULWRULHV
� 7KH LPSRUWDQW SURYLVLRQV LQ LW DUH�
$UWLFOH ��� � $GPLQLVWUDWLRQ RI 8QLRQ 7HUULWRULHV
$UWLFOH ��� � 3RZHU RI 3UHVLGHQW WR PDNH UHJXODWLRQV IRU

FHUWDLQ 8QLRQ 7HUULWRULHV�
$UWLFOH ��� � +LJK &RXUWV IRU 8QLRQ 7HUULWRULHV
$UWLFOH ��� � 2PLWWHG�5HSHDOHG

���  0DWFK /LVW�, ZLWK /LVW�,, DQG VHOHFW WKH FRUUHFW DQVZHU
IURP WKH FRGH JLYHQ EHORZ WKH OLVWV�
/LVW - , /LVW -,,
$� $UWLFOH �� ��&RPSWUROOHU DQG $XGLWRU

*HQHUDO RI ,QGLD
 %� $UWLFOH ��� �� -XULVGLFWLRQ RI

6XSUHPH &RXUW
 &� $UWLFOH ����� ��$WWRUQH\ *HQHUDO RI ,QGLD
 '� $UWLFOH ��� ��$SSRLQWPHQW RI 8QLRQ

0LQLVWHUV
 &RGH :

$ % & '
�D� � � � �
�E� � � � �
�F� � � � �
�G� � � � � 

8�3�3�&�6� �0DLQV� ����
$QV� �E�

7KH PDWFKHG RUGHU LV DV IROORZV�
/LVW�, � /LVW�,,
$UWLFOH �� � $WWRUQH\ *HQHUDO RI ,QGLD
$UWLFOH ��� � &RPSWUROOHU DQG $XGLWRU *HQHUDO RI

,QGLD
$UWLFOH ����� � $SSRLQWPHQW RI 8QLRQ 0LQLVWHUV
$UWLFOH ��� � 2ULJLQDO -XULVGLFWLRQ RI WKH 6XSUHPH

&RXUW

���  0DWFK /LVW�, ZLWK /LVW�,, DQG VHOHFW WKH FRUUHFW DQVZHU
IURP WKH FRGH JLYHQ EHORZ WKH OLVWV �

 /LVW - , /LVW -,,
�3URYLVLRQ XQGHU WKH� �$UWLFOH QXPEHU�
&RQVWLWXWLRQ�
$� (TXDOLW\ EHIRUH /DZ �� $UWLFOH ��

 %� 5LJKW WR :RUN �� $UWLFOH ��
 &� -XVW DQG +XPDQH �� $UWLFOH ��

FRQGLWLRQV RI ZRUN
 '� )UHH DQG &RPSXOVRU\ �� $UWLFOH ��

(GXFDWLRQ IRU &KLOGUHQ
 &RGH :

$ % & '
�D� � � � �
�E� � � � �
�F� � � � �
�G� � � � � 

8�3�3�&�6� �3UH� ����

$QV� ��

7KH PDWFKHG OLVW LV DV IROORZV �
(TXDOLW\ EHIRUH /DZ � $UWLFOH ��
5LJKW WR :RUN � $UWLFOH ��
-XVW DQG +XPDQH FRQGLWLRQV RI - $UWLFOH ��
ZRUN
3URYLVLRQ IRU HDUO\ FKLOGKRRG FDUH � $UWLFOH ��
DQG HGXFDWLRQ WR FKLOGUHQ EHORZ WKH
DJH RI VL[ \HDUV�
1RWH � 7KH 3URYLVLRQ RI )UHH DQG &RPSXOVRU\ HGXFDWLRQ IRU
FKLOGUHQ ZDV RULJLQDOO\ PHQWLRQHG LQ $UWLFOH �� XQGHU
WKH 'LUHFWLYH 3ULQFLSOHV RI 6WDWH 3ROLF\� EXW E\ WKH ��WK
&RQVWLWXWLRQDO$PHQGPHQW$FW� ���� LW KDV EHHQ LQFOXGHG DV
D )XQGDPHQWDO 5LJKW XQGHU $UWLFOH ��$ DQG LQ $UWLFOH �� LW
KDV EHHQ UHSODFHG E\ WKH SURYLVLRQ IRU HDUO\ FKLOGKRRG FDUH
DQG HGXFDWLRQ WR FKLOGUHQ EHORZ WKH DJH RI VL[ \HDUV�

���  :KLFK RQH RI WKH IROORZLQJ LV QRW FRUUHFWO\ PDWFKHG"
$UWLFOH RI WKH ,QGLDQ &RQVWLWXWLRQ 5HODWHG 6WDWH

 �D� ��� $ 1DJDODQG
 �E� ��� % $VVDP
 �F� ��� & 0HJKDOD\D
 �G� ��� ' $QGKUD 3UDGHVK

0�3� 3�&�6� �3UH� ����

$QV� �F�

$UWLFOH ��� & � 6SHFLDO SURYLVLRQV ZLWK UHVSHFW WR WKH VWDWH
RI 0DQLSXU� DQG QRW 0HJKDOD\D�



'±�� *HQHUDO 6WXGLHV ,QGLDQ 3ROLW\ DQG *RYHUQDQFH

6FKHGXOHV
7KH &RQVWLWXWLRQ RI ,QGLD DW WKH WLPH RI LWV DGRSWLRQ KDG
RQO\ � VFKHGXOHV EXW DW SUHVHQW� WKHUH DUH �� VFKHGXOHV LQ RXU
&RQVWLWXWLRQ�
)LUVW 6FKHGXOH ± 6WDWHV DQG 8QLRQ 7HUULWRULHV ZLWK WHUULWRULDO
GHPDUFDWLRQ�
6HFRQG 6FKHGXOH ± 3URYLVLRQV UHODWLQJ WR WKH VDODU\�
HPROXPHQWV DQG DOORZDQFHV RI WKH YDULRXV R൶FH EHDUHUV RI
WKH 8QLRQ RI ,QGLD�
7KLUG 6FKHGXOH ± )RUPV RI RDWKV DQG D൶UPDWLRQV RI WKH
YDULRXV R൶FH EHDUHUV RI WKH 8QLRQ RI ,QGLD�
)RXUWK 6FKHGXOH ± $OORFDWLRQ RI VHDWV LQ WKH &RXQFLO RI
6WDWH WR WKH 6WDWHV DQG 8QLRQ 7HUULWRULHV�
)LIWK 6FKHGXOH ± 3URYLVLRQV UHODWLQJ WR WKH DGPLQLVWUDWLRQ DQG
FRQWURO RI VFKHGXOHG DUHDV DQG VFKHGXOHG WULEHV�
6L[WK VFKHGXOH ± 3URYLVLRQV UHODWLQJ WR WKH DGPLQLVWUDWLRQ RI
WULEDO DUHDV LQ WKH 6WDWHV RI $VVDP� 0HJKDOD\D� 7ULSXUD DQG
0L]RUDP�
6HYHQWK 6FKHGXOH ± 'LYLVLRQ RI SRZHUV EHWZHHQ WKH 8QLRQ
DQG WKH 6WDWHV� ,W FRQWDLQV WKUHH OLVWV�
�L� 8QLRQ /LVW ± 2ULJLQDOO\ �� VXEMHFWV �SUHVHQWO\ ���

DQG RQO\ WKH FHQWUH KDV WKH SRZHU WR
PDNH ODZV RQ WKHVH VXEMHFWV�

�LL� 6WDWH OLVW ± 2ULJLQDOO\ �� VXEMHFWV �SUHVHQWO\ ���
DQG RQO\ WKH 6WDWHV KDYH WKH SRZHU
WR PDNH ODZV RQ WKHVH VXEMHFWV�

�LLL� &RQFXUUHQW OLVW ± 2ULJLQDOO\ �� VXEMHFWV� SUHVHQWO\ ���
DQG RQ WKHVH VXEMHFWV WKH FHQWUH DQG
WKH 6WDWHV ERWK KDYH WKH SRZHU WR
PDNH ODZV�

5DGLR DQG 7HOHYLVLRQ� VWRFN H[FKDQJHV DQG IXWXUH PDUNHW�
VKDUHPDUNHW� 3RVW2൶FH� %DQNLQJ� &HQVXV� ,QVXUDQFH� 'HIHQFH�
5DLOZD\V DQG FRUSRUDWLRQ WD[HV HWF�� FRPH XQGHU WKH 8QLRQ
OLVW� 3ROLFH� 3XEOLF KHDOWK DQG VDQLWDWLRQ� JDV� DJULFXOWXUH�
UDLOZD\ SROLFH� SULVRQV� 3DQFKD\DWL 5DM RU ORFDO*RYHUQPHQW
DQG ODQG UHIRUPV HWF�� FRPH XQGHU WKH 6WDWH OLVW� (FRQRPLF
DQG 6RFLDO SODQQLQJ� &ULPLQDO SURFHGXUH� SRSXODWLRQ FRQWURO
DQG IDPLO\ SODQQLQJ� HGXFDWLRQ� )RUHVWV�0DUULDJH� 'LYRUFH DQG
DGRSWLRQV HWF�� FRPH LQ WKH &RQFXUUHQW /LVW�
(LJKWK 6FKHGXOH ± /DQJXDJHV UHFRJQLVHG E\ WKH &RQVWLWXWLRQ�
2ULJLQDOO\� LW KDG �� ODQJXDJHV� EXW SUHVHQWO\� WKHUH DUH ��
ODQJXDJHV� 6LQGKL ZDV DGGHG E\ WKH ��VW &RQVWLWXWLRQDO
$PHQGPHQW $FW RI ����� .RQNDQL� 1HSDOL DQG 0DQLSXUL
ZHUH DGGHG E\ WKH ��VW$PHQGPHQW$FW� ���� DQG %RGR� 'RJUL�

0DLWKLOL DQG 6DQWKDOL ZHUH DGGHG E\ WKH ��QG $PHQGPHQW$FW�
����� 2UL\D ZDV UHQDPHG DV 2GLD E\ WKH ��WK $PHQGHPHQW
$FW� �����
1LQWK 6FKHGXOH ± 9DOLGDWLRQ RI FHUWDLQ $FWV DQG UHJXODWLRQV
�RULJLQDOO\ �� EXW SUHVHQWO\ ����� ,W ZDV DGGHG E\ WKH �VW

&RQVWLWXWLRQDO $PHQGPHQW $FW� �����
7HQWK 6FKHGXOH ± 3URYLVLRQ UHODWLQJ WR GLVTXDOL¿FDWLRQ RI WKH
PHPEHUV RI 3DUOLDPHQW DQG 6WDWH /HJLVODWXUHV RQ WKH JURXQG
RI GHIHFWLRQ� ,W ZDV DGGHG E\ WKH ��QG $PHQGPHQW $FW �����
$OVR NQRZQ DV $QWL±'HIHFWLRQ /DZ�
(OHYHQWK 6FKHGXOH ± 6SHFLILHV WKH SRZHU� DXWKRULW\ DQG
UHVSRQVLELOLWLHV RI 3DQFKD\DWV� ,W KDV �� VXEMHFWV� ,W ZDV DGGHG
E\ WKH ��UG FRQVWLWXWLRQDO $PHQGPHQW $FW� �����
7ZHOIWK 6FKHGXOH ± 6SHFLILHV WKH SRZHU� DXWKRULW\ DQG
UHVSRQVLELOLWLHV RI PXQLFLSDOLWLHV� ,W KDV �� VXEMHFWV� ,W ZDV
DGGHG E\ WKH ��WK FRQVWLWXWLRQDO $PHQGPHQW $FW� �����

��  7RWDO QXPEHU RI 6FKHGXOHV LQ WKH &RQVWLWXWLRQ LV ±
�D� �� �E� ��
�F� � �G� ��

0�3�3�&�6� �3UH� ����
$QV� �D�

7KHUH DUH �� 6FKHGXOHV LQ RXU &RQVWLWXWLRQ� 2ULJLQDOO\
WKHUH ZHUH RQO\ � 6FKHGXOHV EXW � 6FKHGXOHV ZHUH DGGHG
E\ $PHQGPHQW $FWV� �WK 6FKHGXOH ZDV DGGHG E\ WKH �VW

DPHQGPHQW $FW� ����� UHODWHG WR WKH 9DOLGDWLRQ RI FHUWDLQ
$FWV DQG 5HJXODWLRQV� ��WK 6FKHGXOH ZDV DGGHG E\ WKH
��QG DPHQGPHQW $FW� ����� ZKLFK FRQWDLQV SURYLVLRQV RI
GLVTXDOL¿FDWLRQ RQ WKH JURXQGV RI GHIHFWLRQ� ��WK 6FKHGXOH
ZDV DGGHG E\ WKH ��UG DPHQGPHQW LQ ���� DQG LW FRQWDLQV
SURYLVLRQV RI 3DQFKD\DWL 5DM� ��WK 6FKHGXOH ZDV DGGHG E\
WKH ��WK DPHQGPHQW $FW� ���� ZKLFK FRQWDLQV SURYLVLRQV RI
WKH 0XQLFLSDO &RUSRUDWLRQ�

��  ,QGLDQ &RQVWLWXWLRQ KDV �
�D� � 6FKHGXOHV �E� �� 6FKHGXOHV
�F� �� 6FKHGXOHV �G� �� 6FKHGXOHV

0�3�3�&�6� �3UH� ����
$QV� �E�

6HH WKH H[SODQDWLRQ RI WKH DERYH TXHVWLRQ�

��  &RQVLGHU WKH IROORZLQJ VWDWHPHQWV�
�� 7KH &RQVWLWXWLRQ RI ,QGLD KDV �� SDUWV�
�� 7KHUH DUH ���$UWLFOHV LQ WKH &RQVWLWXWLRQ RI ,QGLD

LQ DOO�
�� 1LQWK� 7HQWK� (OHYHQWK DQG 7ZHOIWK 6FKHGXOHV

ZHUH DGGHG WR WKH &RQVWLWXWLRQ RI ,QGLD E\ WKH
&RQVWLWXWLRQ �$PHQGPHQW� $FWV�



'±�� *HQHUDO 6WXGLHV ,QGLDQ 3ROLW\ DQG *RYHUQDQFH

:KLFK RI WKH VWDWHPHQWV JLYHQ DERYH LV�DUH FRUUHFW"
�D� � DQG � �E� � RQO\
�F� � RQO\ �G� �� � DQG �

,�$�6� �3UH� ����
$QV� �F�

7KH &RQVWLWXWLRQ RI ,QGLD KDV �� 3DUWV� +HQFH� VWDWHPHQW
��� LV LQFRUUHFW� 7KHUH DUH ��� $UWLFOHV LQ WKH &RQVWLWXWLRQ
RI ,QGLD� WKHUHIRUH VWDWHPHQW ��� LV DOVR LQFRUUHFW�
1LQWK� 7HQWK� (OHYHQWK DQG 7ZHOIWK 6FKHGXOHV ZHUH
DGGHG WR WKH &RQVWLWXWLRQ RI ,QGLD E\ &RQVWLWXWLRQDO
�$PHQGPHQW� $FWV� +HQFH� VWDWHPHQW ��� LV FRUUHFW�
7KH 1LQWK 6FKHGXOH DGGHG E\ WKH ¿UVW$PHQGPHQW$FW� ����
LV UHODWHG WR ODQG UHIRUPV DQG DEROLWLRQ RI WKH =DPLQGDUL
V\VWHP� WHQWK VFKHGXOH DGGHG E\ WKH ��QG $PHQGPHQW $FW�
����� LV UHODWHG WR$QWL�GHIHFWLRQ SURYLVLRQV IRU PHPEHUV RI
3DUOLDPHQW DQG 0HPEHUV RI WKH 6WDWH /HJLVODWXUHV� %\ WKH
(OHYHQWK 6FKHGXOH DGGHG WKURXJK WKH ��UG $PHQGPHQW $FW�
����� 3DQFKD\DWV KDYH EHHQ JLYHQ DGPLQLVWUDWLYH FRQWURO
ZKLOH LQ WKH 7ZHOIWK 6FKHGXOH� DGGHG E\ WKH ��WK$PHQGPHQW
$FW� ���� PXQLFLSDOLWLHV DUH JLYHQ DGPLQLVWUDWLYH FRQWURO�

��  :KLFK RQH RI WKH IROORZLQJ 6FKHGXOHV RI WKH ,QGLDQ
&RQVWLWXWLRQ OLVWV WKH QDPHV RI VWDWHV DQG VSHFL¿HV WKHLU
WHUULWRULHV"
�D� )LUVW �E� 6HFRQG
�F� 7KLUG �G� )RXUWK

,�$�6� �3UH� ����
8�3�3�&�6� �0DLQV� ����

$QV� �D�

)LUVW 6FKHGXOH � 7KLV OLVWV WKH VWDWHV DQG WHUULWRULHV RI
,QGLD�

6HFRQG 6FKHGXOH � 7KLV OLVWV WKH VDODULHV RI R൶FLDOV
KROGLQJ SXEOLF R൶FH� -XGJHV DQG
&$*�

7KLUG 6FKHGXOH � )RUPV RI 2DWKV RU $൶UPDWLRQV
)RXUWK 6FKHGXOH � 7KLV GHWDLOV WKH DOORFDWLRQ RI VHDWV

LQ WKH 5DM\D 6DEKD�

��  ,I D QHZ VWDWH RI WKH ,QGLDQ8QLRQ LV WR EH FUHDWHG�ZKLFK
RQH RI WKH IROORZLQJ 6FKHGXOHV RI WKH&RQVWLWXWLRQPXVW
EH DPHQGHG"
�D� )LUVW �E� 6HFRQG
�F� 7KLUG �G� )RXUWK

,�$�6� �3UH� ����
8�3� /RZHU 6XE �6SO�� �3UH� ����

$QV� �D�

7KH )LUVW 6FKHGXOH FRPSULVHV WKH 6WDWHV DQG 8QLRQ WHUULWRULHV�
KHQFH LW PXVW EH DPHQGHG LI D QHZ 6WDWH�8QLRQ 7HUULWRU\ LV WR
EH FUHDWHG�

��  )RXUWK 6FKHGXOH RI WKH&RQVWLWXWLRQ RI ,QGLD GHDOV ZLWK
�D� $OORFDWLRQ RI VHDWV IRU WKH &RXQFLO RI 6WDWHV
�E� 3ROLWLFDO GHIHFWLRQ
�F� 3DQFKD\DW V\VWHP
�G� /DQJXDJHV

8�3�3�&�6� �0DLQV� ����
$QV� �D�

7KH )RXUWK VFKHGXOH RI WKH FRQVWLWXWLRQ GHDOV ZLWK WKH
DOORFDWLRQ RI VHDWV IRU WKH FRXQFLO RI VWDWHV�

��  :KLFK RI WKH IROORZLQJ DUH HQVKULQHG LQ WKH WKLUG
VFKHGXOH RI WKH ,QGLDQ &RQVWLWXWLRQ"
�� )RUP RI RDWK RI R൶FH IRU D0LQLVWHU IRU WKH 8QLRQ�
�� )RUP RI RDWK WR EH PDGH E\ WKH &KLHI -XVWLFH RI

6XSUHPH &RXUW�
�� )RUP RI RDWK RI R൶FH IRU WKH 3UHVLGHQW RI ,QGLD�
�� )RUP RI RDWK WR EH PDGH E\ D 0HPEHU RI
3DUOLDPHQW�
6HOHFW WKH FRUUHFW DQVZHU XVLQJ WKH FRGH JLYHQ EHORZ�
&RGH �
�D� �� �� � �E� �� �� �
�F� �� �� � �G� �� �� �� �

8�3�3�&�6� �3UH� ����
$QV� �F�

7KH WKLUG VFKHGXOH RI WKH ,QGLDQ &RQVWLWXWLRQ GHDOV
ZLWK IRUPV RI RDWKV RU D൶UPDWLRQV WR EH PDGH E\ WKH
IROORZLQJ�
�L� $0LQLVWHU IRU WKH 8QLRQ
�LL� $ FDQGLGDWH IRU HOHFWLRQ WR 3DUOLDPHQW
�LLL� $ PHPEHU RI 3DUOLDPHQW
�LY� 7KH -XGJHV RI WKH 6XSUHPH &RXUW DQG WKH FRPSWUROOHU

DQG $XGLWRU � *HQHUDO RI ,QGLD�
�Y� 7KH 6WDWH 0LQLVWHUV
�YL� $ FDQGLGDWH IRU HOHFWLRQ WR WKH OHJLVODWXUH RI D VWDWH
�YLL� $PHPEHU RI WKH OHJLVODWXUH RI D VWDWH
�YLLL� 7KH -XGJHV RI D +LJK FRXUW
7KH IRUP RI RDWK IRU WKH 3UHVLGHQW RI ,QGLD KDV EHHQ JLYHQ
LQ $UWLFOH �� RI WKH FRQVWLWXWLRQ� QRW LQ WKH WKLUG VFKHGXOH�
7KXV� RSWLRQ �F� LV WKH FRUUHFW DQVZHU�

�� 0DWFK /LVW ± , ZLWK /LVW ± ,, DQG VHOHFW WKH FRUUHFW
DQVZHU IURP WKH FRGH JLYHQ EHORZ WKH OLVWV�

/LVW ± , �6FKHGXOH� /LVW ± ,, �6XEMHFW�
$� 7KLUG 6FKHGXOH �� $OORFDWLRQ RI VHDWV LQ WKH

&RXQFLO RI 6WDWHV
%� )RXUWK 6FKHGXOH �� )RUPV RI 2DWK RU

$൶UPDWLRQV


