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7KLV�SDSHU�IRFXVHV�LQ�GHWDLO�RQ�WKH�SROLWLFDO�SURFHVVHV�DQG�WKH�DFWXDO�IXQFWLRQLQJ�RI�
WKH�SROLWLFDO�V\VWHP��,W�VLPXOWDQHRXVO\�VWXGLHV�LQ�GHWDLO� WKH�SROLWLFDO�VWUXFWXUH�ERWK�
&RQVWLWXWLRQDO� DQG� $GPLQLVWUDWLYH�� ,W� HPSKDVL]HV� RQ� ORFDO� LQIOXHQFHV� WKDW� GHULYH�
IURP� VRFLDO� VWUDWLILFDWLRQ� RI� FDVWHV� DQG� MDWLV�� IURP� ODQJXDJH�� UHOLJLRQ�� HWKLF� DQG�
HFRQRPLF�GHWHUPLQDQWV�DQG�FULWLFDOO\�DVVHVVHV�LWV�LPSDFW�RQ�WKH�SROLWLFDO�SURFHVVHV��
WKH�PDMRU�FRQWUDGLFWLRQV�RI�WKH�,QGLDQ�3ROLWLFDO�3URFHVV�DUH�WR�EH�FULWLFDOO\�DQDO\]HG�
DORQJ� ZLWK� DQ� DVVHVVPHQW� RI� LWV� UHODWLYH� VXFFHVV� DQG� IDLOXUH� LQ� D� FRPSDUDWLYH�
SHUVSHFWLYH�ZLWK�RWKHU�GHYHORSLQJ�FRXQWULHV�DQG�LQ�SDUWLFXODU�WKRVH�EHORQJLQJ�WR�WKH�
6RXWK�$VLDQ�UHJLRQ��

7HUP�,�� � � � ��������������������������������������3HULRG�

7RSLF����%DFNJURXQG�DQG�WKH�6DOLHQW�)HDWXUHV�RI�,QGLDQ�&RQVWLWXWLRQ�

D� )RUPDWLRQ�RI�&RQVWLWXHQW�$VVHPEO\�
E� 3KLORVRSK\�RI�WKH�3UHDPEOH�IRU�,QGLDQ�&RQVWLWXWLRQ�� � � ���
F� 0DMRU�)HDWXUHV��3DUOLDPHQWDU\�'HPRFUDF\��)HGHUDOLVP��,QGHSHQGHQW�

-XGLFLDU\�±6RFLDO�-XVWLFH�DQG�6RFLDO�7UDQVIRUPDWLRQ

7RSLF����)XQGDPHQWDO�5LJKWV��'XWLHV�DQG�WKH�'LUHFWLYH�3ULQFLSOHV�RI�6WDWH�
3ROLF\�

D� 1DWXUH�RI�)XQGDPHQWDO�5LJKWV�±0DMRU�)XQGDPHQWDO�5LJKWV�5LJKW�WR�
(TXDOLW\��5LJKW�WR�/LEHUW\��5LJKW�WR�)UHHGRP�RI��5HOLJLRQ��&XOWXUDO�DQG�
(GXFDWLRQDO�5LJKWV�� � � � � � � � ���

E� ,PSRUWDQFH�RI�)XQGDPHQWDO�'XWLHV�
F� 1DWXUH�DQG�6LJQLILFDQFH�RI�'LUHFWLYH�3ULQFLSOHV�RI�6WDWH�3ROLF\�
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7RSLF����)HGHUDOLVP�

D� 6DOLHQW�)HDWXUHV�RI�,QGLDQ�)HGHUDOLVP�
E� &HQWUH�±6WDWH�5HODWLRQV� � � � � � � � ���
F� ,VVXHV�RI�&RQIOLFW�:DWHU�,VVXH��%RUGHU�,VVXH�DQG�6KDULQJ�RI��5HVRXUFHV�

7RSLF����6WUXFWXUH�RI�8QLRQ�*RYHUQPHQW�
�/HJLVODWXUH�([HFXWLYH�±-XGLFLDU\�

D� 8QLRQ���/HJLVODWXUH���6WUXFWXUH�3RZHUV�DQG�5ROH�
E� 8QLRQ��([HFXWLYH�3UHVLGHQW��3ULPH�0LQLVWHU�DQG�KLV�&DELQHW�� � ���

5ROH�DQG�)XQFWLRQV�
F� -XGLFLDU\��1DWXUH�RI��-XGLFLDU\��6XSUHPH�&RXUW�3RZHUV�DQG�)XQFWLRQV�

7HUP��,,

7RSLF����6WUXFWXUH�RI�6WDWH�*RYHUQPHQW�
�/HJLVODWXUH�([HFXWLYH�±-XGLFLDU\�

D� 6WDWH��/HJLVODWXUH���6WUXFWXUH�3RZHUV�DQG�5ROH� � � � ���
E� 6WDWH�([HFXWLYH�*RYHUQRU���&KLHI��0LQLVWHU�DQG�KLV�&DELQHW��

5ROH�DQG�)XQFWLRQV�
F� -XGLFLDU\��1DWXUH�RI��-XGLFLDU\��+LJK�&RXUW�3RZHUV�DQG�)XQFWLRQV�

7RSLF����3DUW\�6\VWHP�DQG�(OHFWLRQV�

D� 1DWXUH�DQG�&KDQJLQJ�3DWWHUQ�RI�3DUW\�6\VWHP�
E� (OHFWLRQV��(OHFWLRQ�&RPPLVVLRQ���0DMRU�)HDWXUHV�RI�(OHFWRUDO�6\VWHP�DQG�

3DWWHUQV�2I��9RWLQJ�%HKDYLRU� � � � � � � ���
F� 5LVH�DQG�5ROH�RI�5HJLRQDO�3DUWLHV�

7RSLF����5ROH�RI�&DVWH�DQG�5HOLJLRQ�LQ�,QGLDQ�3ROLWLFV�

D� &DVWH�DQG�3ROLWLFV�RI��,GHQWLW\�
E� 5LVH�RI�2%&V� � � � � � � � � ���
F� 5HOLJLRQ�DQG�3ROLWLFV�RI��&RPPXQDOLVP�
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7RSLF����,VVXHV�RI�5HJLRQDOLVP�DQG�'HYHORSPHQW��

D� &DXVHV�DQG�3DWWHUQV�RI�5HJLRQDOLVP�
E� ,VVXHV�RI�'HYHORSPHQW�8QHYHQ�'HYHORSPHQW�/HDGLQJ�WR�5HJLRQDO�

,PEDODQFH�3RYHUW\�(UDGLFDWLRQ��+HDOWK�DQG�(GXFDWLRQ� � � ���

5HDGLQJV�

&KDYDQ�6KDQNDU�%KDUWL\D�6KDVKDQ�DQL�5DMNDUDQ�3UDWLPD�3UDNDVKDQ�3XQH�

-DJDWDS�%KDQXGDV�3�%KDUWL\D�6KDVKDQ�DQL�5DMNDUDQ��

/RGKL�.DQL]��)DWHPD�1L\D]�$KPHG�DQG�3URI�6DOPD�$�6���*RYHUQPHQW�DQG�3ROLWLFV�
RI�LQGLD��3UDVKQW�3XEOLFDWLRQ�-DOJDRQ��

*�$XVWLQ��7KH�,QGLDQ�&RQVWLWXWLRQ��&RUQHU�6WRQH�RI�D�1DWLRQ��2[IRUG�2[IRUG�
8QLYHUVLW\�3UHVV�������

BBBBBBB��:RUNLQJ�D�'HPRFUDWLF�&RQVWLWXWLRQ��7KH�,QGLDQ�
([SHULHQFH�'HOKL�2[IRUG�8QLYHUVLW\�3UHVV�������

'�'�%DVX�$Q�,QWURGXFWLRQ�WR�WKH�&RQVWLWXWLRQ�RI�,QGLD�1HZ�'HOKL�3ULQFHWRQ�+DOO��
������

-KD�5DMHVK�)XQGDPHQWDOV�RI�,QGLDQ�3ROLWLFDO�6\VWHP��'RUOLQJ�.LQGHUVOH\��,QGLD��
3YW�/WG�3HDUVRQ�(GXFDWLRQ�6RFLHW\�'HOKL������

3�%UDVV�3ROLWLFV�RI�,QGLDQ�6LQFH�,QGHSHQGHQFH��QG�HGQ��&DPEULGJH��&DPEULGJH�
8QLYHUVLW\�3UHVV�������

$EEDV�.XPDU�$ODP��,QGLDQ�*RYHUQPHQW�DQG�3ROLWLFV�3HDUVRQ��'HOKL�������

)�5�)UDQNOH��,QGLD¶V�3ROLWLFDO�(FRQRP\������������WKH�*UDGXDO�5HYROXWLRQ��
2[IRUG��2[IRUG�8QLYHUVLW\�3UHVV��������

$�.RKOL��'HPRFUDF\�DQG�'LVFRQWHQW��,QGLD¶V�*URZLQJ�&ULVLV�RI�*RYHUQDELOLW\��
&DPEULGJH��&DPEULGJH�8QLYHUVLW\�3UHVV��������

$�*��1RRUDLQ��HG����&RQVWLWXWLRQDO�4XHVWLRQV�LQ�,QGLD��7KH�3UHVLGHQW��3DUOLDPHQW�
DQG�WKH�6WDWHV��'HOKL�2[IRUG�8QLYHUVLW\�3UHVV������
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7�9��6DWK\DPXUWK\��6RFLDO�&KDQJH�DQG�3ROLWLFDO�'LVFRXUVH�LQ�,QGLD��6WUXFWXUHV�RI�
3RZHU�0RYHPHQWV�RI�5HUVLVWDQFH�9RO����2[IRUG�8QLYHUVLW\�3UHVV�������

5DMHQGUD�9RUD�DQG�6XKDV�3XOVKLNDU�,QGLDQ�'HPRFUDF\�0HDQLQJ�DQG�3UDFWLFH��6DJH�
3XEOLFDWLRQ�1HZ�'HOKL�������

5DMHQGUD�9RUD�DQG�6XKDV�3XOVKLNDU�%KDUWL\D�/RNVKDKL�$UWK�DQG�9DY\KDU�
�'LDPRQG�3XEOLFDWLRQ�������

6LQJK�0DKHQGUD�3UDVDG�DQG�5DM�6XEKHQGX�5DQMDQ�7KH�,QGLDQ�3ROLWLFDO�6\VWHP�
�HGW��'RUOLQJ�.LQGHUVOH\��,QGLD��3YW�/WG�3HDUVRQ�(GXFDWLRQ�6RFLHW\�'HOKL�������
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