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%RRNV�DQG�RWKHU�SULQWHG�PDWHULDO�LV�D�VLJQLILFDQW�DFWLYLW\�LQ�DQ\�FLYLOL]HG�VRFLHW\��7KHVH�DUH�LPSRUWDQW�DQG�UDWKHU�LQGLVSHQVDEOH�VRXUFH�RI�SUHVHUYDWLRQ�DQG�GLVVHPLQDWLRQ�RI�NQRZOHGJH��7KHVH�DUH� WKH�PHGLD�WKURXJK�ZKLFK�NQRZOHGJH�FDQ�EH�VSUHDG�LQ�DOO�SDUWV�RI�WKH�FRXQWU\��ZRUOG��%RRNV�UHPDLQ�HVVHQWLDO� WRROV�IRU�SUHVHUYLQJ�DQG�GLIIXVLQJ�WKH�ZRUOG¶V�VWRUHKRXVH�RI� NQRZOHGJH�� %RRNV� DUH� DOVR� WKH� VLPSOHVW�� UHDGLO\� DFFHVVLEOH� DQG� PRVW� LQH[SHQVLYH�PHDQV�E\�ZKLFK�NQRZOHGJH�FDQ�EH�VSUHDG�LQ�DOO�VSKHUHV�RI�DFWLYLW\��7R�NHHS�LQ�WRXFK�ZLWK�LQFUHDVLQJ�NQRZOHGJH��FKDQJLQJ� WKRXJKWV�DQG�FXOWXUH� LW� LV�HVVHQWLDO� WKDW�JRRG�ERRNV�DUH�SXEOLVKHG��$V�81(6&2�GHVFULEHV��³$�ERRN�LV�D�QRQ�SHULRGLFDO�SULQWHG�SXEOLFDWLRQ�RI�DW��OHDVW����SDJHV�H[FOXGLQJ�WKH�FRYHU�SDJH��SXEOLVKHG�LQ��WKH�FRXQWU\�DQG�PDGH�DYDLODEOH�WR�SXEOLF´�3XEOLFDWLRQ�LQ�,QGLDQ�ODQJXDJHV��HVSHFLDOO\�UHOLJLRXV�OLWHUDWXUH��FDQ�EH�WUDFHG�EDFN�WR� ��WK FHQWXU\�� EXW� ,QGLDQ� SXEOLVKLQJ� WRRN� SODFH� RQO\� LQ� WKH� ��WK FHQWXU\�� ,Q� WKH� HDUO\��SKDVH�� WKH�SXEOLVKLQJ� LQGXVWU\� LQ� ,QGLD ZDV�ODUJHO\�FRQWUROOHG�E\�%ULWLVK�SXEOLVKHUV�ZKR�FRQFHQWUDWHG� � RQ� SXEOLVKLQJ� VFKRRO� � WH[WERRNV�� ,Q� DGGLWLRQ� WR� WKLV�� WKHUH� ZHUH� VRPH��UHOLJLRXV���ERRNV���DQG��VWUD\���ZRUNV���RI����ILFWLRQ���DQG��OLWHUDU\� FULWLFLVP���,W��LV��RQO\�DIWHU� ,QGHSHQGHQFH� � WKH SXEOLVKLQJ� LQGXVWU\� LQ� ,QGLD�ZDV�DEOH� WR�VWUHQJWKHQ�LWV�EDVH�DQG�JUHZ�IURP�VWUHQJWK�WR�VWUHQJWKV�'XULQJ���¶V��D�QXPEHU�RI�3XEOLVKLQJ�+RXVHV�LQ�(QJOLVK�ODQJXDJH�ZHUH�HVWDEOLVKHG�LQ� ,QGLD� WR� IROORZ�WKH� OHDG�RI�$VLD�3XEOLVKLQJ�+RXVH�RI� WKH���¶V��0DQ\�SXEOLVKHUV�ZKR�ZHUH�SUHYLRXVO\�LQYROYHG�RQO\�LQ�,QGLDQ�ODQJXDJHV�RU�FRQILQHG�WKHLU�DFWLYLWLHV�WR�WH[WERRN�SXEOLVKLQJ�� VWDUWHG� SXEOLVKLQJ� LQ� (QJOLVK� DQG� WRRN� XS� JHQHUDO� SXEOLVKLQJ� DV� ZHOO��$PHULFDQ� SXEOLVKHUV� DOVR� HQWHUHG� WKH� ,QGLDQ� PDUNHW� LQ� D� ELJ� ZD\� DIWHU� ,QGHSHQGHQFH��0DQ\�RI�WKHVH�FRPSDQLHV�DUH�QRZ�XQGHUWDNLQJ�SXEOLFDWLRQ�RI�ERRNV�E\�,QGLDQ�DXWKRUV�RQ�D�ODUJH�VFDOH�3XEOLVKLQJ�LV�WKH�DFWLYLW\�WKDW�LQYROYHV�WKH�VHOHFWLRQ��SUHSDUDWLRQ�DQG�PDUNHWLQJ�RI�SULQWHG�PDWWHU��,W�KDV�JURZQ�IURP�VPDOO�DQG�DQFLHQW�EHJLQQLQJV�LQWR�D�YDVW�DQG�FRPSOH[�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
 /LEUDULDQ�&XP�'RFXPHQWDWLRQ� 2IILFHU�� $662&+$0�� � $OODKDEDG� � %DQN� %XLOGLQJ�� � ��� ±3DUOLDPHQW�6WUHHW��1HZ�'HOKL�� �������

 1DWLRQDO� � � ,QVWLWXWH� � RI� � )LQDQFLDO� � 0DQDJHPHQW�� � 6HFWRU� � ���� 3DOL� 5RDG� )DULGDEDG� � ��������+DU\DQD��


 /LEUDULDQ��1DWLRQDO��,QVWLWXWH�RI��)LQDQFLDO�0DQDJHPHQW��6HFWRU�����3DOL�5RDG��)DULGDEDG�� ��������+DU\DQD��
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LQGXVWU\� UHVSRQVLEOH� IRU� WKH� GLVVHPLQDWLRQ� RI� DOO� PDQQHU� RI� FXOWXUDO� PDWHULDO� IURP� WKH�PRVW�ORIW\�WR�WKH�PRVW�WULEDO��LWV�LPSDFW�XSRQ�FLYLOL]DWLRQ�LV�LPSRVVLEOH�WR�FDOFXODWH��$ERXW��������QHZ�ERRNV�DQG��������MRXUQDOV�DQG�PDJD]LQHV�DUH�EHLQJ�SXEOLVKHG�LQ� ,QGLD� HYHU\� \HDU� E\� PRUH� WKDQ� ������� SXEOLVKHUV� LQ� (QJOLVK� DQG� RWKHU� UHJLRQDO�ODQJXDJHV�� ERWK� E\� WKH� SXEOLF� DQG� SULYDWH� VHFWRUV�� ,Q� ������ ,QGLD� SXEOLVKHG� D� WRWDO� RI�������� ERRNV� DV� VWDWHG� E\�81(6&2�� ,Q� IDFW�� GXULQJ� WKH� SHULRG� ����������� WKHUH�ZHUH�ZLGH�IOXFWXDWLRQV�LQ�WKH�QXPEHU�RI�VXEMHFW�ZLVH�WLWOHV�SXEOLVKHG�LQ�WKH�FRXQWU\�DV�FDQ�EH�VHHQ�IURP�WKH�WDEOH�EHORZ� 7DEOH�� �6XEMHFW�%RRN�3URGXFWLRQ�LQ�,QGLD�E\�*URXSV�1XPEHU�RI�7LWOHV�
6XEMHFW ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
*HQHUDOLWLHV ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
3KLORVRSK\ ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
5HOLJLRQ ��� ���� ���� ���� ���� ��� ��� ��� ��� ��� ���
6RFLDO�6FLHQFHV ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
3KLORORJ\ ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
3XUH�6FLHQFHV ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
$SSOLHG�6FLHQFHV ���� ���� ���� ���� ��� ���� ���� ���� ���� ���� ����
$UWV ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
/LWHUDWXUH ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
*HRJUDSK\�+LVWRU\ ��� ��� ���� ���� ���� ���� ���� ���� ���� ���� ����
7RWDO ���� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����
6RXUFH�� �D� 8QLWHG�1DWLRQV�6WDWLVWLFDO�<HDUERRNV������������E� 81(6&2�6WDWLVWLFDO�<HDUERRNV�����������
1RWH�� 'DWD�GR�QRW� LQFOXGH�6FKRRO� WH[WERRNV�� �SDPSKOHWV��JRYHUQPHQW�SXEOLFDWLRQV�DQG��������������XQLYHUVLW\�WKHVHV������������������������������������������

,QGLD� UDQNV� WKLUG� LQ� WKH�ZRUOG�DV�D�SURGXFHU�RI�(QJOLVK� ODQJXDJH�ERRNV�DIWHU� WKH�8QLWHG� 6WDWHV� DQG� WKH�8QLWHG�.LQJGRP��*HUPDQ\� )UDQFH�� -DSDQ�� WKH�8QLWHG�.LQJGRP�
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DQG� WKH�8QLWHG�6WDWHV� DUH�DPRQJ� WKH� WRS�SXEOLVKLQJ�FRXQWULHV� LQ� WKH�ZRUOG� IROORZHG�E\�&KLQD��(J\SW�� ,QGLD��5XVVLD��6SDLQ��6HYHUDO�RWKHUV�DUH�DOVR�DFFRXQWDEOH� IRU�D�VLJQLILFDQW�SURSRUWLRQ�RI�WKH�ZRUOG¶V�ERRN�SURGXFWLRQ�� 6RPH�OHDGLQJ�ERRN�SURGXFLQJ�FRXQWULHV�DQG�,QGLD¶V�SODFH�LQ�LW�LV�JLYHQ�EHORZ�
7DEOH�� �

%RRN�3URGXFWLRQ�RI�6HOHFWHG�&RXQWULHV�1XPEHU�RI�7LWOHV�E\�8'&�&ODVVHV�
&RXQWU\ ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
86$ BBB BBB BBB BBB BBB ����� ����� ����� ����� ����� �����
8. ����� BBB BBB BBB BBB BBB BBB ����� BBB ����� ������
,QGLD ���� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����
8665 ����� ����� ����� BBB ����� BBB BBB ����� ����� ����� �����
)UDQFH ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����
)�5�*� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����
-DSDQ BBB ����� ����� BBB BBB BBB BBB ����� BBB BBB BBB
6SDLQ ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����
(J\SW ���� ��� ���� ���� BBB BBB BBB BBB ���� BBB BBB
6RXUFH�� �D� 8QLWHG�1DWLRQV�6WDWLVWLFDO�<HDUERRNV������������E� 81(6&2�6WDWLVWLFDO�<HDUERRNV�����������
1RWH�� 'DWD�GR�QRW� LQFOXGH�6FKRRO� WH[WERRNV�� �SDPSKOHWV��JRYHUQPHQW�SXEOLFDWLRQV�DQG��������������XQLYHUVLW\�WKHVHV������������������������������������������

/LNH� DQ\� RWKHU� FRPPRGLW\�� GHPDQG� IRU� ERRNV� LV� H[SHFWHG� WR� GHSHQG� DPRQJVW�RWKHU�WKLQJV��EH�RQ�WKH�GHPDQG�DQG�VSHFLDOO\�RQ�SULFH��7KH�RYHUDOO�GHPDQG�IRU�ERRNV�FDQ�EH�H[SHFWHG�WR�YDU\�ZLWK�WKH�OHYHO�RI�HGXFDWLRQ��7KH�ODUJHU�WKH�QXPEHU�RI�HGXFDWHG�SHRSOH�LQ�VRFLHW\��WKH�ODUJHU�ZLOO�EH�WKH�GHPDQG�IRU�ERRNV�
��� 3URFHVV�RI�%RRN�3XEOLVKLQJ�3XEOLVKLQJ� KDV� D� NH\� UROH� LQ� WKH� HFRQRPLF� JURZWK� DQG�ZULWLQJ� LV� WKH�PHGLD� IRU��H[SUHVVLRQ�DQG�GHYHORSPHQW�RI� WKH�FXOWXUH��7KH�LPSDFW�RI�SXEOLVKLQJ�RQ�ZULWLQJ�LV�ZHOO�
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NQRZQ�DV�3HU�,��*HGLQ�SXW�LW�VLPSO\��³:LWKRXW�D�SXEOLVKHU�WKHUH�LV�QR�ERRN��7KH�SXEOLVKHU�FDQ�EH�VHHQ�DV�D�FRQGXFWRU�RI�D�V\PSKRQ\�RUFKHVWUD��+H�GRHVQ¶W�FRPSRVH�WKH�PXVLF�QRU�GRHV�KH�SOD\�LW��%XW�ZLWKRXW�KLP�WKHUH�LV�QRW�D�VRXQG�´�
3XEOLVKHUV�SOD\�DQ�LPSRUWDQW�UROH�LQ�ERRN�SXEOLVKLQJ�ZKLOH�WKH�DXWKRU�LV�SURGXFLQJ�WKH� PDQXVFULSW� RQ� ZKLFK� SXEOLVKLQJ� GHSHQGV�� LW� LV� WKH� SXEOLVKHU� ZKR� XQGHUWDNHV� WKH�UHVSRQVLELOLW\� RI� SXEOLVKLQJ�� ³$� SXEOLVKHU� LV� RQH� ZKR� EULQJV� RXW� DW� OHDVW� IRXU� WLWOHV� D�\HDU�´��81(6&2�GHILQLWLRQ�
)ROORZLQJ�WKUHH�DUH�WKH�SXEOLVKHU¶V�DFWLYLWLHV��

�� $FTXLVLWLRQ�RI�PDQXVFULSWV�IRU�SXEOLFDWLRQ���� 3URGXFWLRQ�RI�WKH�PDQXVFULSWV�LQ�ERRN�IRUP��DQG��� 'LVWULEXWLQJ�DQG�VHOOLQJ�WKHP�
(GLWLQJ�RI�D�PDQXVFULSW�LV�YHU\�LPSRUWDQW�DV�WKH�ILQDO�TXDOLW\�RI�WKH�ERRN�JUHDWO\�GHSHQGV� RQ� JRRG� HGLWLQJ�� (GLWLQJ� RI� D� PDQXVFULSW� LV� QHFHVVDU\� WR� DVFHUWDLQ� WKDW� WKH�PDQXVFULSW�LV�IDFWXDOO\�FRUUHFW�DQG�WKDW�LW�LV�DFFRUGLQJ�WR�GLFWLRQ�DQG�VW\OH� 7KH�HGLWRU�KDV�WR�VHH�WR�LW�WKDW�WKH�DXWKRU�KDV�XVHG�D�XQLIRUP�VW\OH�UHJDUGLQJ�WR�DEEUHYLDWLRQV��KHDGLQJV��ILJXUHV� DQG�SXQFWXDWLRQ��+H�KDV� WR� HQVXUH� WKDW� WKHUH� LV�QR� LQKHUHQW� LQFRQVLVWHQF\� LQ� WKH�PDQXVFULSW�DQG�WKH�IORZ�LV�IUHH�DQG�VPRRWK�
$IWHU�HGLWLQJ WKH�PDQXVFULSW��WKH�VHFRQG�VWDJH�LQ�SXEOLVKLQJ�LV�WKH�GHVSDWFK�RI�WKH�PDQXVFULSW� WR� WKH� SUHVV� IRU� SULQWLQJ��7RGD\�� WKH� SXEOLVKLQJ� LQGXVWU\¶V� EDVLF� SUREOHP� LV�SDSHU�ZKLFK� LV�D�QHFHVVDU\� LQJUHGLHQW� LQ�SXEOLVKLQJ��1RW� WKDW�SDSHU�LV�QRW�DYDLODEOH��EXW�WKDW� LW LV� QRW� DYDLODEOH� DW� UHDVRQDEOH� SULFH�� $YDLODELOLW\� RI� FKHDSHU� SDSHU� FDQ� KHOS� LQ�UHGXFLQJ�WKH�FRVW�RI�ERRN��3DSHU�DQG�SULQWLQJ�WRJHWKHU�DFFRXQW�IRU�DERXW�WKUHH�IRXUWKV�RI�WKH�FRVW�RI�ERRN�SURGXFWLRQ��/LVWHG�EHORZ�DUH�WKH�HOHPHQWV�WKDW�FRQWULEXWH�WR�WKH�FRVW�RI�SURGXFLQJ�D�ERRN��

$� 3UHSDUDWLRQ�RI�WKH�PDQXVFULSW���L� &RVW�RI�REWDLQLQJ�WKH�PDQXVFULSW��LL� &RVW�RI�UHYLHZLQJ�DQG�HGLWLQJ�
%� &RVW�RI�SULQWLQJ���L� &RVW�RI�GHVLJQ�DQG�LOOXVWUDWLRQ��LQFOXGLQJ�-DFNHWV�GHVLJQ���LL� &RVW�RI�FRPSRVLQJ�DQG�SULQWLQJ��LLL� &RVW�RI�SDSHU���LY� &RVW�RI�ELQGLQJ�
&� &RVW�RI�GLVWULEXWLRQ���L� $GYHUWLVLQJ�DQG�VDOHV�SURPRWLRQ��DQG��LL� 'LVFRXQW��LLL� 5R\DOW\��LY� 3XEOLVKHU¶V�SURILW��Y� /DERXU�DQG�FDUWDJH��HWF�



�

7KH� SXEOLVKHU¶V� VXFFHVV� LV� IXOO\� GHSHQGHQW� RQ WKH� VDOH� RI� ERRNV�� ,I� WKH� VDOH�FKDQQHOV�DUH�QRW�V\VWHPDWLF�DQG�ZRUNHG�SURSHU��ERRNV�SXEOLVKHG�FDQQRW�EH�VROG�LQ�ODUJHU�TXDQWLW\�EHFDXVH�RI�D�PLVVLQJ�OLQN�EHWZHHQ�WKH�FOLHQW�DQG�SXEOLVKHU��3XEOLVKHG�ERRNV�DUH�VROG�WKURXJK�WKH�IROORZLQJ�FKDQQHOV���� /LEUDULHV�� *RYHUQPHQW�DJHQFLHV�� %RRNVHOOHUV�DQG�ZKROHVDOHUV��DQG��� ,QGLYLGXDOV�DQG�ERRN�FOXEV�
,Q�WKH�ERRN�WUDGH�� WKH�OLEUDU\�SOD\V�D�YHU\�LPSRUWDQW�UROH��0RVW�RI�WKH�SXEOLVKHUV�VHOO� WKHLU� ERRNV� WKURXJK� WKH� OLEUDULHV��/LEUDULHV�EX\�ERRNV� IRU� WKH�JHQHUDO� FLUFXODWLRQ� WR�WKH�SXEOLF�RU�WR�VWXGHQWV��GHSHQGLQJ�XSRQ�WKH�W\SH�RI�OLEUDU\��,W�LV�DQ�DGPLWWHG�IDFW�WKDW�WKH�PDMRULW\� RI� WKH� ERRNV� SXEOLVKHG� DQG� VROG� LQ� ,QGLD� ILQG� WKHLU� ZD\� WR� OLEUDULHV�� 6DOH� WR�LQGLYLGXDO�FXVWRPHUV�DUH�YHU\�OLPLWHG�
$IWHU� WKH� ERRN� LV� SXEOLVKHG�� LW� LV� GLVWULEXWHG� HLWKHU� E\� WKH� SXEOLVKHU� KLPVHOI� RU�WKURXJK�ZKROHVDOHUV�DQG�UHWDLOHUV��$�SXEOLVKHU�PD\�KDYH�KLV�RZQ�GLVWULEXWLRQ�QHWZRUN�DV�SDUW� RI� KLV� SXEOLVKLQJ� RUJDQL]DWLRQ� RU� KDYH� DQ� LQGHSHQGHQW� XQLW�� 7KHUH� DUH� VRPH� FDVHV�ZKHUH� SXEOLVKHUV� HYHQ� KDYH� WKHLU� RZQ� UHWDLO� VHOOLQJ� GHSRWV�� $�PXFK� OHVVHU� TXDQWLW\� RI�ERRNV�DUH�EHLQJ�VROG�WR�WKH�JRYHUQPHQW�DJHQFLHV��$JDLQ��SDUW�RI�WKH�ERRNV�SXUFKDVHG�E\�WKH� JRYHUQPHQW� DJHQFLHV� DUH� PHDQW� IRU� OLEUDULHV�� 6LPLODUO\�� PDQ\� ERRNVHOOHUV� DQG�ZKROHVDOHUV�DOVR�VHOO D�JRRG�SDUW�RI�WKHLU�VWRFN�WR�OLEUDULHV��7KH�3XEOLFDWLRQV�'LYLVLRQ�RI�WKH�0LQLVWU\�RI�,QIRUPDWLRQ�DQG�%URDGFDVWLQJ�KDV�VHW�XS�D�VDOHV�HPSRULXP��ZKHUH�ERRNV�SXEOLVKHG� E\� DOO� SXEOLF� VHFWRU� DJHQFLHV� DUH� GLVSOD\HG� DQG� VROG�� 1RZ� JRYHUQPHQW� KDV�EHFRPH�DQ� LPSRUWDQW�SXEOLVKHU��*RYHUQPHQW�SXEOLFDWLRQV� IRUPLQJ�D�JRRG�SURSRUWLRQ�RI�WKH�WRWDO�QXPEHU�RI�ERRNV�SXEOLVKHG�DQQXDOO\��
*RYHUQPHQW�RI�,QGLD�KDV�IRXQGHG�LQVWLWXWLRQV�LQ�WKH�ILHOG�RI�SXEOLVKLQJ�VXFK�DV�WKH�1DWLRQDO� %RRN� 7UXVW� �1%7��� 1DWLRQDO� &RXQFLO� RI� (GXFDWLRQ�� 5HVHDUFK� DQG� 7UDLQLQJ��1&(57��� 3XEOLFDWLRQV� 'LYLVLRQ�� 3XEOLFDWLRQ� DQG� ,QIRUPDWLRQ� 'LUHFWRUDWH�� 6DKLW\D�$NDGHPL�� /DOLW� .DOD� $NDGHPL�� &KLOGUHQ¶V� %RRN� 7UXVW� DQG� D� ODUJH� QXPEHU� RI� UHVHDUFK�LQVWLWXWLRQV� OLNH� WKH� ,QGLDQ� &RXQFLO� RI� 6RFLDO� 6FLHQFH� 5HVHDUFK� �,&665��� DQG� ,QGLDQ�$JULFXOWXUDO�5HVHDUFK� ,QVWLWXWH� �,$5,��� HWF��DOO�KDYH� WKHLU�SXEOLFDWLRQ�SURJUDPV��(DFK�RI�WKHP�WULHV�WR�SURPRWH�LWV�ERRNV�WKURXJK�LWV�RZQ�HIIHFWLYH�GLVWULEXWLRQ�V\VWHP�
%RRN�FOXEV�KDYH�EHFRPH�QHZ�DYHQXHV�IRU�GLVWULEXWLQJ�ERRNV�LQ�,QGLD��7KH\�RIIHU�SULFH�FRQFHVVLRQV�WR�LQGLYLGXDO�EX\HUV�LI�WKH\�XQGHUWDNH�WR�SXUFKDVH�D�PLQLPXP�QXPEHU�RI� ERRNV� ZLWKLQ� IL[HG� SHULRG�� 6RPH� ERRN� FOXEV� UHTXLUH� LWV� PHPEHUV� WR� SD\� LQ� IL[HG�PRQWKO\� LQVWDOPHQWV�� %RRN� FOXEV� VKDOO� SURYLGH� D� YHU\� XVHIXO� OLQN� LQ� ERRNV� GLVWULEXWLRQ�EHFDXVH� WKH\� FRYHU� WKH� HQWLUH� FRXQWU\� WKURXJK� SRVWDO� V\VWHP�� ,Q� IDFW�� PDQ\� SHRSOH� LQ�UHPRWH�FRUQHUV�RI�WKH�FRXQWU\�JHW�ERRNV�UHJXODUO\�RQO\�EHFDXVH�RI�WKHLU�PHPEHUVKLS�ZLWK�ERRN�FOXEV�
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��� .H\�%RRN�3URPRWHUV$Q\� SODQ� WR� SURPRWH� WKH� ERRN� LQGXVWU\ KDV� WR� EH� EDFNHG� ZLWK� WKH� FUHDWLRQ� RI�DJHQFLHV�WR�LPSOHPHQW�D�SURJUDPPH�RI�ERRN�SURPRWLRQ�LQ�RXU�FRXQWU\��1R�VSHFLILF�VWHSV�ZHUH� WDNHQ�HLWKHU�E\�WKH�*RYHUQPHQW�RU�E\�WKH�SULYDWH�SXEOLVKHUV��0HUH�OLS�VHUYLFH�ZLOO�QRW�ZRUN�,Q� WKH� 0LQLVWU\� RI� (GXFDWLRQ� DQG 6RFLDO� :HOIDUH�� D� VHSDUDWH� %RRN� 3URPRWLRQ�'LYLVLRQ�KDV�EHHQ�VHW�XS�ZLWK�WKH�REMHFWLYH�RI�SURPRWLQJ�VWDQGDUG�ERRNV�LVVXHG�E\�,QGLDQ�SXEOLVKHUV��7KLV�GLYLVLRQ�ZLWKLQ�LWV�OLPLWHG�FDSDFLW\��KDV�XQGHUWDNHQ�VRPH�FRPPHQGDEOH�PHDVXUHV�WR�SURPRWH�ERRNV�VXFK�DV�
�� $UUDQJLQJ�IRUHLJQ�FROODERUDWLRQ�IRU�SURYLGLQJ�LQH[SHQVLYH�8QLYHUVLW\�OHYHO�ERRNV������������IRU�VWXGHQWV��� 6HWWLQJ�XS�D�WH[W�ERRN�UHIHUHQFH�OLEUDU\��� &UHDWLQJ�D�GHVN�IRU�FRS\ULJKW�FOHDUDQFH�LQ�WKH�0LQLVWU\��� $VVLVWLQJ�LQ�WKH�HVWDEOLVKPHQW�RI�8QLYHUVLW\�OHYHO�FRXUVHV�LQ�SXEOLVKLQJ��� 2UJDQL]LQJ�VHPLQDUV�RQ�SXEOLVKLQJ��� 2UJDQL]LQJ�:RUOG�%RRN�)DLUV�LQ�,QGLD�DQG�RWKHU�H[KLELWLRQV�

1DWLRQDO� %RRN� 'HYHORSPHQW� %RDUG� ZDV� VHW� XS� E\� WKH� *RYHUQPHQW� RI� ,QGLD� LQ������WR�OD\�GRZQ�JXLGHOLQHV�IRU�WKH�GHYHORSPHQW RI�WKH�,QGLDQ�ERRN�SXEOLVKLQJ�DQG�WUDGH�LQ� WKH� FRQWH[W� RI� WKH� RYHUDOO� UHTXLUHPHQWV� RI� FRXQWU\�� 7KH� ERDUG� FRQVLVWV� RI�UHSUHVHQWDWLYHV� IURP� GLIIHUHQW� VHFWRUV� RI� WKH� ERRN� LQGXVWU\� � YL]��� SXEOLVKHUV�� DXWKRUV��SULQWHUV��ERRNVHOOHUV�DQG�UHSUHVHQWDWLYHV�RI�WKH�YDULRXV�JRYHUQPHQW�DQG�QRQ�JRYHUQPHQW�DJHQFLHV�GHDOLQJ�ZLWK�WKH�LPSOHPHQWDWLRQ�RI�ERRN�SURJUDPV��7KH�%RDUG�LV�DVVLJQHG�ZLWK�WKH�IROORZLQJ�IXQFWLRQV��
�� WR�OD\�GRZQ�JXLGHOLQHV�IRU�WKH�GHYHORSPHQW�RI�ERRN�LQGXVWU\�LQ�WKH�FRQWH[W�RI�WKH���������������������RYHUDOO� UHTXLUHPHQWV� RI� WKH� FRXQWU\�� LQFOXGLQJ� WKRVH� LQ� WKH� ILHOG� RI� KLJKHU�HGXFDWLRQ��� WR�DGYLVH�PHDVXUHV�IRU�WKH�SURPRWLRQ�RI�WKH�ERRN�LQGXVWU\�DQG�WUDGH��� WR� DVVHVV� DQG� DGYLVH� LQ� XQGHUWDNLQJ�� RUJDQLVLQJ� DQG� FDUU\LQJ� RXW� UHVHDUFK� LQWR�ZULWLQJ��PDUNHWLQJ�SUREOHPV�SDUWLFXODUO\�LQ�H[SRUW�DUHDV��� WR�DFW�DV�D�FOHDULQJ�KRXVH�RI� LQIRUPDWLRQ�RQ�WKH�ODWHVW�GHYHORSPHQWV�LQ�WKH�VNLOOV�DQG�WHFKQLTXHV�RI�ERRN�SXEOLVKLQJ�DQG�GLVWULEXWLRQ�LQ�DGYDQFHG�FRXQWULHV�

7KH�1DWLRQDO�%RRN�7UXVW��1%7���DQ�DXWRQRPRXV�RUJDQL]DWLRQ�ZDV�VHW�XS�LQ������ZLWK�WKH�REMHFWLYH�RI�SURGXFLQJ�DQG�HQFRXUDJLQJ�SURGXFWLRQ�RI�JRRG�UHDGLQJ�PDWHULDOV�DW�PRGHUDWH� SULFLQJ� DQG� IRVWHULQJ� ERRN�PLQGHGQHVV� DPRQJVW� WKH� SHRSOH�� 7KH� DFWLYLWLHV� RI�WKH� 1%7� EURDGO\� DUH�� WR� SXEOLVK� ERRNV�� SURYLGH� DVVLVWDQFH WR� DXWKRUV�� LOOXVWUDWRUV� DQG�SXEOLVKHUV�� DQG� WR� SURPRWH� ERRNV�� 7KH�1%7�SXEOLVKHV� ERRNV� IRU� JHQHUDO� UHDGHUV�� RQ� D�YDULHW\�RI�VXEMHFWV�LQ�$VVDPHVH��%HQJDOL��(QJOLVK��*XMDUDWL��+LQGL��.DQQDGD��0DOD\DODP��0DUDWKL��2UL\D��3XQMDEL��7DPLO��7HOHJX�DQG�8UGX�DW�DIIRUGDEOH�SULFHV��2YHU������WLWOHV�LQ�GLIIHUHQW� ODQJXDJHV� KDYH� EHHQ� SXEOLVKHG� E\� WKH� 1%7�� 7KH� WUXVW� SURYLGHV� ILQDQFLDO�DVVLVWDQFH� WR� DXWKRUV�� LOOXVWUDWRUV� DQG� SXEOLVKHUV� IRU� EULQJLQJ� RXW� UHDVRQDEO\� SULFHG�WH[WERRNV� DQG� UHIHUHQFH� ERRNV� IRU� GLSORPD�� JUDGXDWH� DQG� SRVWJUDGXDWH� OHYHOV�� DQG� IRU�



�

SXEOLFDWLRQ�RI�ERRNV�IRU�FKLOGUHQ�DQG�QHR�OLWHUDWHV��,W�SURPRWHV�ERRNV�DQG�ERRN�UHDGLQJ�KDELW�DPRQJ�LQGLYLGXDOV�DOO�RYHU�WKH�FRXQWU\�E\��
L� RUJDQL]LQJ�ERRN�IDLUV��IHVWLYDOV�DQG�H[KLELWLRQV�LL� KROGLQJ�VHPLQDUV��V\PSRVLD�DQG�ZRUNVKRSV�LLL� SURYLGLQJ�ILQDQFLDO�DVVLVWDQFH�IRU�RUJDQL]LQJ�ERRN�IDLUV�DQG�H[KLELWLRQV��DQG�LY� VSRQVRULQJ�FHOHEUDWLRQ�RI�1DWLRQDO�%RRN�:HHN��

,W� DOVR� SURPRWHV� ,QGLDQ� ERRNV� DEURDG� E\� RUJDQL]LQJ� ,QGLD¶V� SDUWLFLSDWLRQ� LQ�,QWHUQDWLRQDO�ERRN�IDLUV�LQ�GLIIHUHQW�FRXQWULHV�
7KH� 3XEOLFDWLRQ� 'LYLVLRQ� RI� WKH� 0LQLVWU\� RI� ,QIRUPDWLRQ� DQG� %URDGFDVWLQJ��*RYHUQPHQW�RI�,QGLD�LV�WKH�OHDGLQJ�SXEOLVKLQJ�RUJDQL]DWLRQ�VHW�XS�LQ������DV�D�EUDQFK�RI�WKH� %XUHDX� RI� 3XEOLF� ,QIRUPDWLRQ�� LW� DFTXLUHG� LWV� SUHVHQW� QDPH� DQG� LGHQWLW\� LQ� ������'XULQJ�WKH�ODVW�ILIW\�\HDUV�RI�,QGHSHQGHQFH��WKLV�'LYLVLRQ�KDV�DVVXPHG�DQ�LPSRUWDQW�UROH�LQ� WKH� ILHOG�RI�SURGXFWLRQ�DQG�GLVWULEXWLRQ�RI�ERRNV�DQG� MRXUQDOV�RQ�PDWWHUV�RI�QDWLRQDO�LPSRUWDQFH��7KH�'LYLVLRQ� DLPV� DW� GLVVHPLQDWLRQ� RI� LQIRUPDWLRQ� WR FRPPRQ�SHRSOH� DQG�SURYLGHV� LQIRUPDWLYH� DQG� HGXFDWLYH� OLWHUDWXUH� DW� UHDVRQDEOH�SULFH� WR� UHDGHUV� DOO� RYHU� WKH�FRXQWU\�
'XULQJ� WKH� \HDU�� WKH� 'LYLVLRQ� LQWHQVLILHG� LWV� VDOH� HIIRUWV� DQG� SDUWLFLSDWHG� LQ� ���%RRN� H[KLELWLRQV� XS� WR�2FWREHU� ������ ,W� SXEOLFLVHG� WKH SXEOLFDWLRQV� RI� WKH�'LYLVLRQ� LQ�PXOWL�PHGLD� FDPSDLJQV� RUJDQL]HG� LQ� FRRUGLQDWLRQ� ZLWK� RWKHU� PHGLD� XQLWV� LQ� GLIIHUHQW�VWDWHV��7KH�'LYLVLRQ�SDUWLFLSDWHG�LQ�WKH�1HZ�'HOKL�:RUOG�%RRN�)DLU�DQG�HDUQHG�D�UHYHQXH�RI�RYHU�5V������ODNK�IURP�VDOH�RI�ERRNV��7KH�'LYLVLRQ�FDUULHV�RXW�PDUNHWLQJ�RI�LWV�ERRNV�DQG� MRXUQDOV� WKURXJK� LWV� RZQ� VDOHV�RXWOHWV� ORFDWHG� DW� 1HZ� 'HOKL�� 0XPEDL�� &DOFXWWD��&KHQQDL��3DWQD��/XFNQRZ��7KLUXYDQDQWKDSXUDP�DQG�+\GHUDEDG�DQG� WKURXJK�DJHQWV� DQG�ERRNVHOOHUV�� ,W� DOVR� VHOO� ERRNV� RI� *RYHUQPHQW� DQG� VHPL�JRYHUQPHQW� RUJDQL]DWLRQV�WKURXJK�LWV�VDOHV�RXWOHWV�
7KLV� 'LYLVLRQ� HDUQHG� D� WRWDO� UHYHQXH� RI� 5V�������� ODNK� GXULQJ� $SULO� ����� WR�-DQXDU\������WKURXJK�VDOH�RI�ERRNV��MRXUQDOV�DQG�(PSOR\PHQW�1HZV��(PSOR\PHQW�1HZV�LWVHOI�DFFRXQWHG�IRU�5V��������ODNK�

�� (;3257�$1'�,03257�2)�%22.6
��� ([SRUW�DQG�,PSRUW�3ROLF\�IRU�%RRNV0LQLVWU\� RI� &RPPHUFH�� *RYHUQPHQW� RI� ,QGLD� KDV� DQQRXQFHG� D� QHZ� H[SRUW� DQG�LPSRUW�SROLF\�IRU�D�SHULRG�RI���\HDUV�HIIHFWLYH�IURP��VW $SULO��������8QGHU�WKH�QHZ�SROLF\��DQ\� RUJDQL]DWLRQ�LQGLYLGXDO LV� IUHH� WR� LPSRUW� DQG� H[SRUW� RI� ERRNV� RQ� HGXFDWLRQDO��VFLHQWLILF�DQG�WHFKQLFDO�VXEMHFWV�ZLWKRXW�DQ\�UHVWULFWLRQ��,PSRUW�RI�RWKHU�ERRNV�LV�DOORZHG�RQO\�DJDLQVW�D�OLFHQFH������,,PSRUWHG� ERRNV� VLJQLILFDQWO\� VXSSOHPHQW� WKH� RXWSXW� RI� WKH� GRPHVWLF� ERRN�LQGXVWU\��ZKLOH�,QGLD¶V�H[SRUWV�RI�ERRNV�DUH�QRW�VXEVWDQWLDO�EXW�KRZHYHU�WKH\�DUH�RQ�WKH�



�

LQFUHDVH��$PRQJ� WKH� VDPSOH� SXEOLVKHUV�� RQO\� DERXW����SHUFHQW� XQLWV� H[SRUW�ERRNV��7KH�IROORZLQJ�WDEOH�VKRZV�WKH�LPSRUWV�DQG�H[SRUWV�RI�,QGLD�
7DEOH�� �,QGLD¶V�,PSRUWV�DQG�([SRUWV9DOXH��LQ�5V��<HDU ,PSRUWV ([SRUWV������� ��������� ���������������� ��������� ���������������� ��������� ���������������� ��������� ���������������� ��������� ���������������� ��������� ���������������� ��������� ���������������� ��������� ���������������� ��������� ���������

6RXUFH���0RQWKO\�)RUHLJQ�7UDGH�6WDWLVWLFV�RI�,QGLD�����������
1RWH� 'DWD� GR� QRW� LQFOXGH� WKH� LPSRUW� DQG� H[SRUW� RI� SDPSKOHWV�� ERRNOHWV�� GLUHFWRULHV��HQF\FORSDHGLDV��MRXUQDOV�DQG�SHULRGLFDOV�DQG�QHZVSDSHUV�DOVR�

,PSRUWV� DUH� JHQHUDOO\� DOORZHG� E\� *RYHUQPHQW� DJDLQVW� OLFHQFHV� LVVXHG� WR�HVWDEOLVKHG�LPSRUWHUV�RQ�WKH�EDVLV�RI� WKH�SUHYLRXV�\HDU¶V�SHUIRUPDQFH��7KH\�JHW�D�FUHGLW�RI����WR�����GD\V�DQG�HYHQ�����GD\V�LQ�VRPH�FDVHV�
7KHUH� LV� D�JHQHUDO� IHHOLQJ� WKDW�ZKROHVDOHUV� UHDS� ODUJH�SURILWV�RQ� LPSRUWHG�ERRNV�L�H�� ���� GLVFRXQW�� IUHLJKW� RQ� DQ� DYHUDJH� VZDOORZV� ���� WR� ���� GHSHQGLQJ� RQ� WKH�EXONLQHVV� RI� LPSRUWV�� WKH� DUHD� IURP� ZKLFK� LW� FRPHV� DQG� WKH� PRGH� RI� WUDQVSRUWDWLRQ��UHWDLOHUV�DUH�DOORZHG�RQ�DQ�DYHUDJH�����GLVFRXQW��DQG�RYHUKHDGV�FRPH�WR�QHDUO\�����
,QGLD¶V�PDMRU�VRXUFHV�RI�LPSRUWV�RI�SULQWHG�ERRNV��QHZVSDSHUV��MRXUQDOV��HWF��DUH��8.�� 86$�� *HUPDQ\�� 6LQJDSRUH�� +RQJ� .RQJ�� -DSDQ�� 1HWKHUODQGV�� ,WDO\�� 6ZHGHQ��6ZLW]HUODQG�� $XVWULD�� &KLQD�� %DQJODGHVK�� 0DOD\VLD�� (J\SW�� 8�$�(��� *HUPDQ\�� 6SDLQ��.RUHD��3KLOLSSLQHV��3RUWXJDO��)UDQFH��$XVWUDOLD��7KDLODQG��HWF�



�

��� ([SRUWV&RPSDUH�WR� LPSRUW�RI�ERRNV��,QGLD¶V�H[SRUW�RI�ERRNV�DUH�QRW�VXEVWDQWLDO��'XULQJ���������� ,QGLDQ� ERRNV�ZHUH�EHLQJ� H[SRUWHG� WR�RYHU���� FRXQWULHV� WKURXJKRXW� WKH�ZRUOG���*RYHUQPHQW�RI�,QGLD�KDV�EHHQ�WDNLQJ�WUHPHQGRXV�HIIRUWV� IRU� WKH�SURPRWLRQ�RI�H[SRUW�RI�ERRNV�DQG�RWKHU�SULQWHG�PDWHULDO��$W�SUHVHQW�,QGLD�LV�H[SRUWLQJ�LWV�ERRNV�WR�����FRXQWULHV�LQ�WKH�ZRUOG�� 2QH�IRXUWKV�SDUW�RI�ERRNV�H[SRUWV�WR�86$�DQG�QHDUO\�D�RQH�WHQWK�WR�WKH�8.��WKH� UHVW� JR� PDLQO\� WR� %DQJODGHVK�� &DQDGD�� 6LQJDSRUH�� 1HSDO�� 6UL� /DQND�� $XVWUDOLD��3KLOLSSLQHV�� )UDQFH�� 1RUZD\� 6RXWK� $IULFD�� 6ZLW]HUODQG�� 8�$�(��� 9HQH]XHOD�� 8JDQGD��=DPELD��6SDLQ��&KLQD��1HWKHUODQGV��=LPEDEZH��0DOD\VLD��'HQPDUN��1LJHULD��%UD]LO��HWF��:KLOH� PDMRULW\� RI� ERRNV� H[SRUWHG� DUH� LQ� (QJOLVK�� 7DPLO� ERRNV� DUH� DOVR� H[SRUWHG� LQ�VXEVWDQWLDO� QXPEHUV� WR�0DOD\VLD�� 6LQJDSRUH� DQG� &H\ORQ�� 7KH� VXEMHFWV� FRYHUHG� LQFOXGH�SKLORVRSK\��UHOLJLRQ��VFLHQFH�DQG�WKH�KXPDQLWLHV�1R� VLQJOH�PHWKRG� LV� IROORZHG� LQ� ORFDWLQJ�PDUNHWV� DEURDG�� 7KH� ,QGLDQ� H[SRUWHUV�SUHSDUH� DQG� SHULRGLFDOO\� XSGDWH� WKH� PDLOLQJ� OLVW� RI� SRWHQWLDO� EX\HUV� YL]��� 8QLYHUVLWLHV��ERRNVHOOHUV� DQG� LQVWLWXWLRQV�� 7KH� &KHPLFDOV� DQG� $OOLHG� 3URGXFWV� ([SRUW� 3URPRWLRQ�&RXQFLO��&$3(;,/���DOVR�SURYLGHV�WKH�OLVW�RI�SRWHQWLDO�LPSRUWHUV���0RVW�ERRNV�LPSRUWHG�IURP�,QGLD�DUH�RQ�WKH�EDVLV�RI�VXEMHFW�PDWWHUV�UDWKHU�WKDQ�RQ�WKH�UHSXWDWLRQ�RI�LWV�DXWKRUV��([SRUW�GLVFRXQW�YDULHV�IURP�����WR�����DQG�PD\�JR�HYHQ�XS� WR� �����9HU\� IHZ� H[SRUWHUV� DOORZ� OHVV� WKDQ� ���� GLVFRXQW�� 7KH� XVXDO� FUHGLW� SHULRG�DOORZHG� WR� WKH� LPSRUWHU� LV� EHWZHHQ� ���� DQG� ���� GD\V�� 7KH� 5HVHUYH� %DQN� RI� ,QGLD�VWLSXODWHV� WKDW� LW� VKRXOG�QRW�H[FHHG�����GD\V��7KH�ERRN� LV�QRUPDOO\�VHQW�E\�VHD�� ,W�PD\�WDNH�DERXW�WKUHH�PRQWKV�WR�UHDFK�LWV�GHVWLQDWLRQ�7KH� 0LQLVWU\� RI� (GXFDWLRQ�� *RYHUQPHQW� RI� ,QGLD� KDV� DQ� ([SRUW� 3URPRWLRQ�'LYLVLRQ��$PRQJ� WKH�PDLQ� DFWLYLWLHV� RI� WKLV�'LYLVLRQ� LV� WKH�PDUNHW� VXUYH\� LQIRUPDWLRQ�REWDLQHG� IURP� (PEDVVLHV� LV� EHLQJ� FLUFXODWHG� WR� SXEOLVKHUV� WKURXJK� WKHLU� )HGHUDWLRQV��)RUHLJQ� EX\HUV� UHSODFH� WKHLU� RUGHUV� WR� D� JUHDW� H[WHQW�� RQ� WKH� EDVLV� RI� ³,QGLDQ�1DWLRQDO�%LEOLRJUDSK\´��7KHUHIRUH��QHDUO\�����RI�WKH�VDOHV�RI�³,QGLDQ�1DWLRQDO�%LEOLRJUDSK\´�DUH�LQ�DEURDG�3XEOLVKHUV� LQ� PRVW� ,QGLDQ� ODQJXDJHV� ILQG� LW� GLIILFXOW� WR� H[SRUW� WKH� SXEOLFDWLRQV�EHFDXVH� WKHLU� FOLHQWHOH� LQ� IRUHLJQ� FRXQWULHV� FRPSULVHV� WKH� ,QGLDQ� HPLJUDQWV� ZKR� DUH�VFDWWHUHG� RYHU� D� QXPEHU� RI� FRXQWULHV�� 3XEOLVKHUV� ILQG� LW GLIILFXOW� WR� DSSURDFK� WKHP�DQG�VHHNV�H[SRUW�RUGHUV�
&RQFOXVLRQ7KHUH� LV� QR� GRXEW� WKDW� WKH� ERRN� SXEOLVKLQJ� LQGXVWU\� RI� ,QGLD� IDFHV� QXPHURXV�REVWDFOHV�� 7KH� PDMRU� SUREOHP� EHKLQG� WKH� SXEOLVKLQJ� LQGXVWU\� LV� WKH� LQDGHTXDF\� RI�ILQDQFLDO�LQYHVWPHQW��$V�<XVXI�7DQNR�KDV�VDLG��³$�SHUPDQHQW�VROXWLRQ�WR�ERRN�VFDUFLW\�LV�QRW� PDVV� LPSRUWDWLRQ� RI� ERRNV� EXW� LQYHVWPHQW� DQG� HQFRXUDJHPHQW� RI� WKH� SXEOLVKLQJ�EXVLQHVV�´� 7KH�GHYHORSPHQW�RI�SXEOLVKLQJ�LQGXVWU\�ZLGHO\�GHSHQGV�XSRQ�WKH�SRSXODWLRQ��OLWHUDF\� UDWHV�� LQFRPH� OHYHOV�� WKH� XVH� RI� ZRUOG� ODQJXDJH�� H[LVWHQFH� RI� SXEOLVKLQJ�LQIUDVWUXFWXUH��HWF��2WKHU�SUREOHP�RI�LQGLJHQRXV�SXEOLVKLQJ�LQ�,QGLD�LV�WKH�ODFN�RI�WUDLQHG�SHUVRQQHO�LQ�WKH� SXEOLVKLQJ�� ERRN� VHOOLQJ�� SULQWLQJ� DQG� ELQGLQJ� LQGXVWULHV� ZKR� FDQ� SHUKDSV� EH�VSRQVRUHG� WR� YLVLW� GHYHORSHG� QDWLRQV�� SDUWLFXODUO\� WR� VWXG\� DOWHUQDWLYH� IRU� ORZ� FRVW�



��

SURGXFWLRQ�PHWKRGV��1R�GRXEW�� ,QGLDQ�SXEOLVKLQJ� LQGXVWU\�KDV�PDGH� HIIRUWV� WR� LPSURYH�WKH�TXDOLW\�RI�LWV�ERRNV�DQG�SXEOLFDWLRQV��EXW�WKHUH�LV�VWLOO�D�QHHG�WR�FRQGXFW�WKH�WUDLQLQJ�FRXUVHV�LQ�SXEOLVKLQJ�DQG�PDUNHWLQJ�RI�ERRNV�DQG�RWKHU�SXEOLFDWLRQV��7KHUH�LV�D�QHHG�WR�PDNH�HIIRUWV�WR�VHDUFK�IRU�QHZ�PDUNHWV�IRU�H[SRUWV�
7KH� LQQRYDWLRQ� RI� QHZ� WHFKQRORJLHV� OLNH� FRPSXWHUV�� GHVNWRS� SXEOLVKLQJ��UHSURJUDSK\��HWF�� KDYH� FKDQJHG� WKH�ZD\V�DQG�PHDQV�RI�SXEOLFDWLRQ��7KHVH� WHFKQRORJLHV�KDYH�UHGXFHG�WKH�FRVW�RI�SURGXFLQJ�ERRNV��7KH�HQWUDQFH�RI�HOHFWURQLF�PHGLD�OLNH�,QWHUQHW��ID[�� WHOH[�� H�PDLO�� VFDQQHUV� HWF�� KDV� EURXJKW� D� VLJQLILFDQW� FKDQJH� LQ� WKH� SXEOLVKLQJ��PDUNHWLQJ� DQG� GLVWULEXWLRQ� RI� ERRNV�� 7R� SURPRWH� WKH� WUDGH� RI� ERRNV� DQG� RWKHU�SXEOLFDWLRQV� LW� LV� QHFHVVDU\� WKDW� ZH� VKRXOG� NHHS� RXUVHOYHV� DFTXDLQWHG� ZLWK� WKH� ODWHVW�WHFKQRORJLHV� DQG� HFRQRPLF� DFWLYLWLHV� RI� WKH� FRXQWU\� ZKLFK� DUH� PDLQO\� UHVSRQVLEOH�WRZDUGV�WKH�JURZWK�DQG�SURPRWLRQ�RI�ERRN�SURGXFWLRQ�ERRN�SXEOLVKLQJ�



��

5()(5(1&(6
�� 1HZ�(QF\FORSDHGLD�%ULWDQQLFD���WK HG��9RO������������3������� $�*ORULRXV�$FKLHYHPHQW�LQ�&URVVLQJ�5V�����&URUH�0DUN�LQ�WKH�([SRUW�RI�%RRNV��3XEOLFDWLRQV�	�3ULQWLQJ����������1HZ�'HOKL���&$3(;,/¶6�%RRN�'LYLVLRQ��������3��
�� $OWEDFK��3KLOLS��%RRN�3XEOLVKLQJ�� ,Q�:RUOG� ,QIRUPDWLRQ�5HSRUW����������3DULV� ��81(6&2��������3�������
�� *HGLQ��3HU�,��&XOWXUDO�3ULGH���7KH�1HFHVVLW\�RI�,QGLJHQRXV�3XEOLVKLQJ��,Q�3KLOLS�*��$OWEDFK�� (G�� 3XEOLVKLQJ� DQG� 'HYHORSPHQW� LQ� WKH� 7KLUG� :RUOG�� 1HZ� 'HOKL� ��9LVWDDU�3XEOLFDLWRQ��������3���
�� ([SRUW�DQG�,PSRUW�3ROLF\��VW $SULO������WR���VW 0DUFK�������*RYHUQPHQW�RI�,QGLD��0LQLVWU\�RI�&RPPHUFH�
�� &KDZOD�� &�� 0�� ([SRUW� RI� %RRNV� �� /RRNLQJ� )RUZDUG� WR� WKH� ��VW &HQWXU\�� ,Q $�*ORULRXV�$FKLHYHPHQW� LQ�&URVVLQJ�5V�����&URUH�0DUN� LQ� WKH�([SRUW� RI�%RRNV��3XEOLFDWLRQV�	�3ULQWLQJ����������1HZ�'HOKL���&$3(;,/¶6�%RRN�'LYLVLRQ��������3���
�� 7DQNR��<XVXI��³7KH�%RRN�3UREOHP´��1DWLRQDO�&RQFRUG����0D\��������
�� 7KH�%RRN�LQ�,QGLD��1HZ�'HOKL���1DWLRQDO�%RRN�7UXVW�������
�� $ORNH��6LWHVK��6WXG\�RI�%RRN�,QGXVWU\� ��6PDOO�3XEOLVKHUV��1HZ�'HOKL� ��1DWLRQDO�&RXQFLO�RI�$SSOLHG�DQG�(FRQRPLF�5HVHDUFK�������
��� 8QLWHG�1DWLRQV�6WDWLVWLFDO�<HDUERRN��3DULV���8QLWHG�1DWLRQV�����������
��� 81(6&2�6WDWLVWLFDO�<HDUERRN��3DULV ��81(6&2������������
��� )RUHLJQ� 7UDGH� 6WDWLVWLFV� RI� ,QGLD� �� �������� WR� ��������� %RPED\� �� &HQWUH� IRU�0RQLWRULQJ�,QGLDQ�(FRQRP\��������3���
��� 0RQWKO\�6WDWLVWLFV�RI� WKH�)RUHLJQ�7UDGH�RI� ,QGLD�� ��9ROV��&DOFXWWD� ��'*&,�	�6��*RYHUQPHQW�RI�,QGLD������������
��� 6XUYH\� RI� ,QGLDQ� %RRN� ,QGXVWU\� � 3DUW� ,,�� 1HZ� 'HOKL� �� 1DWLRQDO� &RXQFLO� RI�$SSOLHG�DQG�(FRQRPLF�5HVHDUFK�������
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