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$JHQGD LWHP �� �E�

6WUHQJWKHQLQJ RI WKH FRRUGLQDWLRQ RI KXPDQLWDULDQ DQG GLVDVWHU UHOLHI

DVVLVWDQFH RI WKH 8QLWHG 1DWLRQV� LQFOXGLQJ VSHFLDO HFRQRPLF DVVLVWDQFH�

VSHFLDO HFRQRPLF DVVLVWDQFH WR LQGLYLGXDO FRXQWULHV RU UHJLRQV

%UD]LO� &KLOH� &RORPELD� &RVWD 5LFD� 'RPLQLFDQ 5HSXEOLF� (FXDGRU� (O 6DOYDGRU�

*XDWHPDOD� +RQGXUDV� 0H[LFR� 1LFDUDJXD� 3DQDPD DQG 3HUX� UHYLVHG

GUDIW UHVROXWLRQ

,QWHUQDWLRQDO DVVLVWDQFH WR DQG FRRSHUDWLRQ ZLWK WKH $OOLDQFH IRU WKH

6XVWDLQDEOH 'HYHORSPHQW RI &HQWUDO $PHULFD

7KH *HQHUDO $VVHPEO\�

5HDIILUPLQJ WKH UHVROXWLRQV LQ ZKLFK LW HPSKDVL]HV DQG DFNQRZOHGJHV WKH

LPSRUWDQFH RI LQWHUQDWLRQDO� ELODWHUDO DQGPXOWLODWHUDO HFRQRPLF� ILQDQFLDO DQG WHFKQLFDO

VXSSRUW� FRRSHUDWLRQ DQG DVVLVWDQFH IRU SHDFHNHHSLQJ DQG SHDFH�EXLOGLQJ LQ &HQWUDO

$PHULFD IROORZLQJ WKH DUPHG FRQIOLFWV LQ WKH UHJLRQ� LQ SDUWLFXODU LWV UHVROXWLRQV �����

, RI �� 'HFHPEHU ����� ����� % RI �� 'HFHPEHU ����� ������ RI �� 'HFHPEHU ���� DQG

������ * RI �� 'HFHPEHU ����� ZKLFK SURYLGH D IUDPH RI UHIHUHQFH IRU LQWHUQDWLRQDO

DVVLVWDQFH WR DQG FRRSHUDWLRQ ZLWK WKH $OOLDQFH IRU WKH 6XVWDLQDEOH 'HYHORSPHQW RI

&HQWUDO $PHULFD�� LQ VXSSRUW RI QDWLRQDO HIIRUWV WR PDNH WKH UHJLRQ D ]RQH RI SHDFH�

IUHHGRP� GHPRFUDF\ DQG GHYHORSPHQW�

1RWLQJ WKDW� DV WKH FHQWXU\ GUDZV WR D FORVH� WKH &HQWUDO $PHULFDQ FRXQWULHV KDYH

DFKLHYHG VLJQLILFDQW SURJUHVV WRZDUGV WKH FRQVROLGDWLRQ RI GHPRFUDF\ DQG JRRG

JRYHUQDQFH� WKH VWUHQJWKHQLQJ RI FLYLOLDQ*RYHUQPHQWV� UHVSHFW IRU KXPDQ ULJKWV DQG WKH

UXOH RI ODZ� DQG WKH SURPRWLRQ RI 6WDWH DQG HFRQRPLF UHIRUPV� VXVWDLQDEOH GHYHORSPHQW

DQG UHJLRQDO LQWHJUDWLRQ� UHIOHFWLQJ WKH GHVLUH RI WKH &HQWUDO $PHULFDQ SHRSOHV WR OLYH

DQG SURVSHU LQ D FOLPDWH RI SHDFH DQG VROLGDULW\�

6WUHVVLQJ WKH LPSRUWDQFH DQG HIIHFWLYHQHVV RI WKH FRPPLWPHQWV XQGHUWDNHQ E\ WKH

&HQWUDO $PHULFDQ 3UHVLGHQWV DW YDULRXV UHJLRQDO SUHVLGHQWLDO VXPPLWV� LQ SDUWLFXODU WKRVH
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ZKLFK FRQVWLWXWH WKH JOREDO IUDPHZRUN IRU SURPRWLQJ DQG FRQVROLGDWLQJ SHDFH� GHPRFUDF\

DQG VXVWDLQDEOH KXPDQ GHYHORSPHQW LQ &HQWUDO $PHULFD�

5HFRJQL]LQJ WKDW KXUULFDQH0LWFK� WKHZRUVW GLVDVWHU WR VWULNH WKH &HQWUDO $PHULFDQ

UHJLRQ LQ WKLV FHQWXU\� XQGHUVFRUHG WKH H[WUHPH YXOQHUDELOLW\ RI WKH SRRUHVW VHFWRUV RI WKH

SRSXODWLRQ� LQ SDUWLFXODU ZRPHQ DQG FKLOGUHQ� ZKLFKZHUH WKHPRVW VHYHUHO\ DIIHFWHG� DQG

WKH LQDGHTXDF\ RI H[LVWLQJ ORFDO DQG QDWLRQDO LQVWLWXWLRQV WR GHDO ZLWK QDWXUDO GLVDVWHUV�

1RWLQJ WKDW WKH YDULRXV QDWXUDO SKHQRPHQD ZKLFK KDYH DIIHFWHG WKH UHJLRQ DUH RQH

RI WKH IDFWRUV WKDW KDYH SXW DW ULVN WKH ELRGLYHUVLW\ RI &HQWUDO $PHULFD�

7DNLQJ LQWR FRQVLGHUDWLRQ WKDW� DW WKH VHFRQG &RQVXOWDWLYH *URXS 0HHWLQJ IRU WKH

5HFRQVWUXFWLRQ DQG7UDQVIRUPDWLRQ RI &HQWUDO $PHULFD� FR�KRVWHG E\ WKH ,QWHU�$PHULFDQ

'HYHORSPHQW %DQN DQG WKH *RYHUQPHQW RI 6ZHGHQ DQG KHOG LQ 6WRFNKROP IURP �� WR

�� 0D\ ����� WKH *RYHUQPHQWV RI WKH UHJLRQ� WKH SULQFLSDO GRQRUV DQG UHSUHVHQWDWLYHV

RI FLYLO VRFLHW\ UHQHZHG WKHLU FRPPLWPHQW WR GHPRFUDWLF FKDQJH DQG VXVWDLQDEOH KXPDQ

GHYHORSPHQW DV WKH EHVW PHDQV RI UHGXFLQJ HFRQRPLF� VRFLDO DQG HFRORJLFDO YXOQHUDELOLW\

WR GLVDVWHUV� DQG ORRNLQJ IRUZDUG WR WKH QH[W URXQG RI &RQVXOWDWLYH *URXS 0HHWLQJV� WR

EH KHOG LQ 1LFDUDJXD DQG +RQGXUDV LQ )HEUXDU\ �����

7DNLQJ LQWR DFFRXQW WKDW WKH *RYHUQPHQWV RI WKH UHJLRQ KDYH GHVLJQDWHG WKH SHULRG

��������� DV WKH 4XLQTXHQQLXP IRU WKH 5HGXFWLRQ RI 9XOQHUDELOLW\ WR DQG WKH ,PSDFW

RI 1DWXUDO 'LVDVWHUV LQ &HQWUDO $PHULFD DQG KDYH DGRSWHG D VWUDWHJLF IUDPHZRUN IRU WKH

UHGXFWLRQ RI YXOQHUDELOLW\ DQG GLVDVWHUV LQ &HQWUDO $PHULFD� ZKLFK FRQWDLQ JXLGHOLQHV

IRU WKH HODERUDWLRQ� XSGDWLQJ� LPSURYHPHQW DQG GHYHORSPHQW RI UHJLRQDO SODQV IRU WKH

UHGXFWLRQ RI YXOQHUDELOLW\ WR DQG WKH LPSDFW RI QDWXUDO GLVDVWHUV� WKH LQWHJUDWHG

PDQDJHPHQW DQG FRQVHUYDWLRQ RI ZDWHU UHVRXUFHV DQG WKH SUHYHQWLRQ DQG FRQWURO RI IRUHVW

ILUHV�

6WUHVVLQJ WKDW WKH DFKLHYHPHQW RI WKH QDWLRQDO SULRULWLHV LQ WKH SROLWLFDO� HFRQRPLF�

VRFLDO� FXOWXUDO� HQYLURQPHQWDO� SXEOLF VDIHW\ DQG UHJLRQDO LQWHJUDWLRQ ILHOGV� ZKLFK DUH

VHW RXW LQ WKH SURJUDPPH RI WKH $OOLDQFH IRU WKH 6XVWDLQDEOH 'HYHORSPHQW RI &HQWUDO

$PHULFD� LV HVVHQWLDO IRU UHGXFLQJ WKH UHJLRQ¶V YXOQHUDELOLW\ WR QDWXUDO GLVDVWHUV DQG IRU

SURPRWLQJ VXVWDLQDEOH KXPDQ GHYHORSPHQW�

&RQVLGHULQJ WKH QHFHVVLW\ RI HQVXULQJ WKH HOLPLQDWLRQ RI DQWL�SHUVRQQHOPLQHV IURP

&HQWUDO $PHULFDQ WHUULWRU\ DV ZHOO DV WKH UHKDELOLWDWLRQ DQG UHLQWHJUDWLRQ RIPLQH YLFWLPV

LQ WKHLU FRPPXQLWLHV LQ RUGHU WR UHVWRUH QRUPDO FRQGLWLRQV IRU WKH LQWHJUDO GHYHORSPHQW

RI WKH UHJLRQ�

5HFRJQL]LQJ WKH YDOXDEOH DQG HIIHFWLYH FRQWULEXWLRQ PDGH E\ WKH RUJDQV�

RUJDQL]DWLRQV DQG SURJUDPPHV RI WKH 8QLWHG 1DWLRQV V\VWHP DQG E\ WKH YDULRXV

JRYHUQPHQWDO DQG QRQ�JRYHUQPHQWDO PHFKDQLVPV� WKH GRQRU FRPPXQLW\ DQG WKH

&RQVXOWDWLYH *URXS IRU WKH 5HFRQVWUXFWLRQ DQG 7UDQVIRUPDWLRQ RI &HQWUDO $PHULFD DQG

WKH LPSRUWDQFH RI WKH SROLWLFDO GLDORJXH DQG FRRSHUDWLRQ WDNLQJ SODFH EHWZHHQ WKH

(XURSHDQ 8QLRQ DQG &HQWUDO $PHULFD DQG WKH MRLQW LQLWLDWLYH RI WKH LQGXVWULDOL]HG

FRXQWULHV RI WKH *URXS RI 7ZHQW\�IRXU DQG WKH *URXS RI 7KUHH �&RORPELD� 0H[LFR DQG

9HQH]XHOD� LQ WKH SURJUHVV PDGH WRZDUGV FRQVROLGDWLQJ SHDFH� GHPRFUDF\ DQG WKH

LPSOHPHQWDWLRQ RI WKH $OOLDQFH IRU WKH 6XVWDLQDEOH 'HYHORSPHQW RI &HQWUDO $PHULFD�

5HDIILUPLQJ WKH QHHG WR FRQWLQXH IRFXVLQJ DWWHQWLRQ RQ WKH VLWXDWLRQ LQ &HQWUDO

$PHULFD ZLWK D YLHZ WR RYHUFRPLQJ WKH XQGHUO\LQJ FDXVHV RI WKH DUPHG FRQIOLFWV ZKLFK

KDYH LPSHGHG WKH UHJLRQ¶V GHYHORSPHQW DQG DYRLGLQJ D UHYHUVDO RI WKH DFKLHYHPHQWV�

�� 1RWHV ZLWK VDWLVIDFWLRQ WKH UHSRUWV RI WKH 6HFUHWDU\�*HQHUDO RQ LQWHUQDWLRQDO

DVVLVWDQFH WR DQG FRRSHUDWLRQ ZLWK WKH $OOLDQFH IRU WKH 6XVWDLQDEOH 'HYHORSPHQW RI
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&HQWUDO $PHULFD� DQG RQ FROODERUDWLYH HIIRUWV WR DVVLVW %HOL]H� &RVWD 5LFD� (O 6DOYDGRU�

*XDWHPDOD� +RQGXUDV� 1LFDUDJXD DQG 3DQDPD DQG SURJUHVV PDGH ZLWK WKH UHOLHI�

UHKDELOLWDWLRQ DQG UHFRQVWUXFWLRQ HIIRUWV RI WKH DIIHFWHG FRXQWULHV�� LQ SDUWLFXODU WKHLU

UHFRPPHQGDWLRQV DQG FRQFOXVLRQV�

�� (PSKDVL]HV WKH LPSRUWDQFH RI VXSSRUWLQJ DQG VWUHQJWKHQLQJ WKH HIIRUWV RI WKH

&HQWUDO $PHULFDQ FRXQWULHV WR LPSOHPHQW WKH 6WUDWHJLF )UDPHZRUN IRU WKH 5HGXFWLRQ RI

9XOQHUDELOLW\ DQG 'LVDVWHUV LQ &HQWUDO $PHULFD� DGRSWHG E\ WKHLU 3UHVLGHQWV LQ WKH

'HFODUDWLRQ RI *XDWHPDOD ,, RQ �� 2FWREHU ������ DQG WKH SURMHFWV DQG SURJUDPPHV RI

WKH 4XLQTXHQQLXP IRU WKH 5HGXFWLRQ RI 9XOQHUDELOLW\ WR DQG WKH ,PSDFW RI 1DWXUDO

'LVDVWHUV LQ &HQWUDO $PHULFD� LQ DFFRUGDQFH ZLWK WKH SURFHVV RI WUDQVIRUPDWLRQ DQG

VXVWDLQDEOH GHYHORSPHQW IRU WKH UHJLRQ IRU WKH QH[W PLOOHQQLXP� ZKLFK FRQWDLQ EDVLF

JXLGHOLQHV IRU WKH SUHYHQWLRQ DQGPLWLJDWLRQ RI GDPDJH� ZLWK VSHFLDO HPSKDVLV RQ WKHPRVW

YXOQHUDEOH JURXSV DQG VHFWRUV� DV LGHQWLILHG E\ JHQGHU�EDVHG OHYHOV RI SRYHUW\ DQG

PDUJLQDOLW\�

�� 1RWHV WKH HIIRUWV DQG DFKLHYHPHQWV UHODWLQJ WR PLQH FOHDUDQFH LQ &HQWUDO

$PHULFD� GHVSLWH WKH QHJDWLYH LPSDFW RI KXUULFDQH 0LWFK� DQG DSSHDOV WR WKH RUJDQV RI

WKH 8QLWHG 1DWLRQV V\VWHP� LQ SDUWLFXODU WKH 8QLWHG 1DWLRQV 0LQH $FWLRQ 6HUYLFH� DQG

WKH 2UJDQL]DWLRQ RI $PHULFDQ 6WDWHV DV ZHOO DV WKH LQWHUQDWLRQDO FRPPXQLW\ WR FRQWLQXH

SURYLGLQJ WKH PDWHULDO� WHFKQLFDO DQG ILQDQFLDO VXSSRUW QHHGHG E\ WKH &HQWUDO $PHULFDQ

*RYHUQPHQWV WR FRPSOHWHPLQH�FOHDUDQFH�PLQH�DZDUHQHVV DQG YLFWLP DVVLVWDQFH DFWLYLWLHV

LQ WKH UHJLRQ� LQ FRQIRUPLW\ ZLWK WKH UHOHYDQW UHVROXWLRQV RI WKH 8QLWHG 1DWLRQV DQG ZLWK

WKH SURYLVLRQV RI WKH &RQYHQWLRQ RQ WKH 3URKLELWLRQ RI WKH 8VH� 6WRFNSLOLQJ� 3URGXFWLRQ

DQG7UDQVIHU RI $QWL�3HUVRQQHO0LQHV DQG RQ7KHLU 'HVWUXFWLRQ WKDW UHODWH WR LQWHUQDWLRQDO

FRRSHUDWLRQ DQG DVVLVWDQFH�

�� 6WUHVVHV WKH QHHG IRU WKH LQWHUQDWLRQDO FRPPXQLW\ WR PDLQWDLQ LWV FRRSHUDWLRQ

DQG DVVLVWDQFH� LQFOXGLQJ SURYLVLRQ RI ILQDQFLDO UHVRXUFHV� ERWK ELODWHUDO DQGPXOWLODWHUDO�

ZLWK WKH&HQWUDO $PHULFDQ FRXQWULHV� WR VXSSRUW WKH SURPRWLRQ RI VXVWDLQDEOH GHYHORSPHQW

DQG WKH FRQVROLGDWLRQ RI SHDFH� IUHHGRP DQG GHPRFUDF\ LQ WKH UHJLRQ�

�� 1RWHV ZLWK VDWLVIDFWLRQ WKH SURJUHVV DFKLHYHG WRZDUGV WKH LPSOHPHQWDWLRQ RI

WKH VXEUHJLRQDO FRRSHUDWLRQ SURJUDPPH LQ &HQWUDO $PHULFD RI WKH 8QLWHG 1DWLRQV

'HYHORSPHQW 3URJUDPPH IRFXVLQJ RQ SHDFH DQG GHPRFUDWLF JRYHUQDQFH� VWUHQJWKHQLQJ

RI WKH UXOH RI ODZ� HFRQRPLF DQG VRFLDO GHYHORSPHQW DQG VXVWDLQDEOH GHYHORSPHQW� ZKLFK

ZDV HVWDEOLVKHG LQ �����

�� 5HFRJQL]HV WKH LPSRUWDQFH IRU WKH VXEUHJLRQ RI WKH VWXGLHV EHLQJ XQGHUWDNHQ

E\ WKH 8QLWHG 1DWLRQV 'HYHORSPHQW 3URJUDPPH� LQ FROODERUDWLRQ ZLWK LWV QDWLRQDO DQG

UHJLRQDO SDUWQHUV DQG ZLWK GRQRUV� LQ SDUWLFXODU LQ WKH SUHSDUDWLRQ RI WKH IRUWKFRPLQJ

PHHWLQJ RI WKH ,QWHU�$PHULFDQ 'HYHORSPHQW %DQN &RQVXOWDWLYH *URXS RQ WKH UHJLRQDO

DVSHFWV RI WKH UHFRQVWUXFWLRQ DQG WUDQVIRUPDWLRQ RI &HQWUDO $PHULFD� WR EH KRVWHG E\ WKH

*RYHUQPHQW RI 6SDLQ LQ 0DGULG LQ ����� ZKLFK ZLOO VHHN WR HVWDEOLVK QHZ UHODWLRQV RI

FRRSHUDWLRQ LQ SXUVXLW RI WKH REMHFWLYHV RI WKH $OOLDQFH IRU WKH 6XVWDLQDEOH 'HYHORSPHQW

RI &HQWUDO $PHULFD�

�� 1RWHV ZLWK VDWLVIDFWLRQ WKH LQLWLDWLYH WR LQWURGXFH WKH QHZ DQG LQQRYDWLYH

DSSURDFK RI D 0HVR�$PHULFDQ %LRORJLFDO &RUULGRU� ZKLFK LV EHLQJ GHYHORSHG ZLWK

DVVLVWDQFH IURP WKH 8QLWHG 1DWLRQV 'HYHORSPHQW 3URJUDPPH¶V RZQ IXQGV� WKH :RUOG



$����/����5HY��

�

%DQN� WKH ,QWHU�$PHULFDQ 'HYHORSPHQW %DQN� WKH *HUPDQ $JHQF\ IRU 7HFKQLFDO

&RRSHUDWLRQ DQG WKH8QLWHG 6WDWHV $JHQF\ IRU ,QWHUQDWLRQDO 'HYHORSPHQW� DV DQ LQLWLDWLYH

ZLWK DQ LQQRYDWLYH DSSURDFK WKDW VHHNV WR FRQVHUYH ELRGLYHUVLW\� PLWLJDWH WKH HIIHFWV RI

FOLPDWH FKDQJH DQG SURPRWH WKH VXVWDLQDEOH GHYHORSPHQW RI UXUDO FRPPXQLWLHV� ZKLFK

ZLOO IDFLOLWDWH WKH HVWDEOLVKPHQW RI D QHWZRUN RI SURWHFWHG DUHDV WKURXJKRXW &HQWUDO

$PHULFD WKDW ZLOO KHOS WR UHGXFH YXOQHUDELOLW\ WR QDWXUDO GLVDVWHUV�

�� 6XSSRUWV WKH GHFLVLRQ RI WKH &HQWUDO $PHULFDQ *RYHUQPHQWV WR FRQFHQWUDWH

WKHLU HIIRUWV RQ WKH LPSOHPHQWDWLRQ RI XSGDWHG SURJUDPPHV ZLWK VWUDWHJLHV WR DFKLHYH

VXVWDLQDEOH KXPDQ GHYHORSPHQW LQ SUHYLRXVO\ GHWHUPLQHG SULRULW\ DUHDV� ZKLFK KHOS WR

FRQVROLGDWH SHDFH DQG UHVROYH VRFLDO LQHTXDOLWLHV� H[WUHPH SRYHUW\ DQG VRFLDO H[SORVLRQ�

�� 5HTXHVWV WKH 6HFUHWDU\�*HQHUDO� WKH RUJDQV� RUJDQL]DWLRQV DQG SURJUDPPHV

RI WKH 8QLWHG 1DWLRQV V\VWHP DQG DOO 6WDWHV� LQWHUQDWLRQDO ILQDQFLDO LQVWLWXWLRQV DQG

UHJLRQDO DQG VXEUHJLRQDO RUJDQL]DWLRQV WR FRQWLQXH SURYLGLQJ WKH VXSSRUW QHHGHG WR DWWDLQ

WKH REMHFWLYHV RI WKH SURJUDPPH IRU WKH VXVWDLQDEOH GHYHORSPHQW RI &HQWUDO $PHULFD� LQ

SDUWLFXODU WKRVH ZKLFK DUH EHLQJ SXUVXHG ZLWKLQ WKH IUDPHZRUN RI WKH 4XLQTXHQQLXP IRU

WKH 5HGXFWLRQ RI 9XOQHUDELOLW\ WR DQG WKH ,PSDFW RI 1DWXUDO 'LVDVWHUV LQ &HQWUDO $PHULFD�

��� 5HTXHVWV WKH 6HFUHWDU\�*HQHUDO WR UHSRUW WR WKH *HQHUDO $VVHPEO\ DW LWV ILIW\�

VL[WK VHVVLRQ RQ WKH LPSOHPHQWDWLRQ RI WKH SUHVHQW UHVROXWLRQ�

��� 'HFLGHV WR FRQVLGHU DW LWV ILIW\�VL[WK VHVVLRQ WKH TXHVWLRQ RI LQWHUQDWLRQDO

DVVLVWDQFH WR DQG FRRSHUDWLRQ ZLWK WKH $OOLDQFH IRU WKH 6XVWDLQDEOH 'HYHORSPHQW RI

&HQWUDO $PHULFD�


