


��� 675$7(*,&�,03$&7�1R��������

%22.�5(9,(:

RI� WKH� 5RPDQLDQ� *UHDW� 8QLRQ��� WKH� ERRN� DOVR� LQFOXGHV� GHHS� VFLHQWL¿F� DQDO\VLV�
RQ� WKH� 5RPDQLDQ�$UPHG� )RUFHV¶� 5HVHUYH��$255� SROLF\� LQ� WKH� ¿HOG� RI�PLOLWDU\�
YROXQWHHULQJ��PRELOLVDWLRQ�DQG�YROXQWHHULQJ��WKH�QHHG�WR�DFKLHYH�D�QDWLRQDO�PLOLWDU\�
PRELOLW\�VWUDWHJ\�DQG�VXSSRUWLQJ�WKH�QDWLRQDO�GHIHQFH�LQGXVWU\��,Q�WKH�VRFLDO�GRPDLQ��
WKH� ERRN� SUHVHQWV� WKH� FRQFHUQV� DQG� DFWLRQV� XQGHUWDNHQ� E\�$255� LQ� WKH� )RUXP�
RI� DVVRFLDWLYH� VWUXFWXUHV� IUDPHZRUN�� FROODERUDWLRQ� ZLWK� FRQYHUJHQW� DVVRFLDWLYH�
VWUXFWXUHV�� LQYROYHPHQW� LQ� VROYLQJ� UHVHUYLVWV¶� VRFLDO� LVVXHV�� SURWHFWLRQ�RI�PLOLWDU\�
UHVHUYH�SHUVRQQHO¶V�KHDOWK�DQG�WKHLU�SURPRWLRQ��DQG�FROODERUDWLRQ�ZLWK�WKH�0LQLVWU\�
RI�1DWLRQDO�'HIHQFH��3DUOLDPHQWDU\�FRPPLWWHHV�DQG�SXEOLF�DXWKRULWLHV�WR�PRGHUQLVH�
WKH� GHIHQFH� OHJLVODWLYH� IUDPHZRUN�� ,QWHUQDWLRQDOO\�� WKH� SDSHU� GHVFULEHV� WKH� DFWLYH�
LQYROYHPHQW� RI� WKH� DVVRFLDWLRQ� LQ� &,25� DQG� LQ� ELODWHUDO� LQWHUQDWLRQDO� UHODWLRQV��
DV�ZHOO�DV�MRLQW�DFWLYLWLHV�ZLWK�*HUPDQ�UHVHUYLVWV��7KH�SDSHU�DOVR�FRQWDLQV�VHYHUDO�
DQQH[HV�RQ�WKH�$255������6WUDWHJ\��WKH�$255�DQG�&,25¶V�&RQVWLWXWLRQ�DQG�%\�
/DZ��WKH�PHPEHUV�RI�WKH�$VVRFLDWLRQ�DQG�WKH�PDLQ�EUDQFKHV�LQ�5RPDQLDQ�FRXQWLHV�

,Q� DGGLWLRQ� WR� WKH� VRFLDO� DVSHFWV� RI� VXSSRUW� IRU� UHVHUYH� PLOLWDU\� SHUVRQQHO��
ZKLFK�DUH�UHJXODUO\�DGGUHVVHG�E\�DOO�DVVRFLDWLYH�VWUXFWXUHV�HVWDEOLVKHG�LQ�WKH�¿HOG�
RI�GHIHQFH�DQG�VHFXULW\�� WKH�ERRN�KLJKOLJKWV�WKH�WZR�PDMRU�VWUDWHJLF�REMHFWLYHV�RI�
$255��WKH�GHYHORSPHQW�RI�5HVHUYH�)RUFHV�WR�VXSSRUW�WKH�DFWLYH�RQHV�LQ�GHIHQGLQJ�
WKH� FRXQWU\� DJDLQVW� DQ\� DJJUHVVRU� DQG� DFKLHYLQJ� UHVLOLHQFH� DW� QDWLRQDO� OHYHO�� DV�
ZHOO� DV� SDUWLFLSDWLQJ� LQ� WKH� HGXFDWLRQ� DQG� WUDLQLQJ�RI� UHVHUYLVWV�� LQFOXGLQJ�\RXQJ�
YROXQWHHU�UHVHUYLVWV�� WKURXJK�WKH� WUDLQLQJ�DFWLYLWLHV�SURYLGHG�E\�&,25��5HJDUGLQJ�
WKH�GHYHORSPHQW�RI�QDWLRQDO�5HVHUYH�)RUFHV�WR�FRPSOHPHQW�WKH�DFWLYH�RQHV�LQ�WKH�
PXOWLGLPHQVLRQDO�RSHUDWLRQDO�VSDFH��WKH�ERRN�FRPSULVHV�IRXU�FKDSWHUV�WKDW�SUHVHQW�
D�EULHI�DQDO\VLV�RI� WKH�FXUUHQW� VWDWH�RI� WKH�5RPDQLDQ�$UPHG�)RUFHV¶� UHVHUYH��DQG�
VFLHQWL¿FDOO\�DUJXH�WKH�QHHG�IRU�D�QHZ�YLVLRQ�DQG�LQFUHDVHG�UHVSRQVLELOLW\�RI�GHFLVLRQ�
RQ�WKH�IRUPDWLRQ�RI�D�VWURQJ�� WUDLQHG�DQG�HIIHFWLYH�5HVHUYH�)RUFH� LQ�QDWLRQDO�DQG�
FROOHFWLYH� GHIHQFH�� 7KH� UHVSHFWLYH� FKDSWHUV� DOVR� FRQWDLQ� WKH� RSHQ� OHWWHU�� VHQW� E\�
WKH�$255�PDQDJHPHQW�WR�DOO�QDWLRQDO�DXWKRULWLHV�ZLWK�DWWULEXWLRQV�LQ� WKH�¿HOG�RI�
GHIHQFH�� WKURXJK� ZKLFK� LW� SUHVHQWV� WKH� QHHG� RI� WKH� 5RPDQLDQ�$UPHG� )RUFHV� WR�
KDYH�D�KLJK�SHUIRUPDQFH�5HVHUYH�)RUFH��V\VWHPDWLFDOO\�WUDLQHG�DQG�V\QHUJLVWLFDOO\�
LQWHJUDWHG� ZLWKLQ� DFWLYH� RQHV�� $� VSHFLDO� UROH� LQ� WKHVH� FKDSWHUV� EHORQJV� WR� WKH�
YROXQWHHU� UHVHUYLVWV� DQG� WKH� FRPSOLFDWHG�SURFHVV�RI� UHFUXLWLQJ�� VHOHFWLQJ�� WUDLQLQJ�
DQG�UHWDLQLQJ�WKHP�LQ�WKH�PLOLWDU\��1RU�WKH�DSSURYDO�RI�WKH�DPHQGPHQWV�WR�/DZ�QR��
���������RQ�WKH�6WDWXWH�RI�WKH�YROXQWDU\�UHVHUYLVW�GLG�QRW�FRQWULEXWH�WR�WKH�UHPRYDO�
RI� DOO� QHJDWLYH� DVSHFWV� DQG� JDSV� RI� WKH� QRUPDWLYH� SURYLVLRQV� IRU� DWWUDFWLQJ� DQG�
LQFRUSRUDWLQJ�\RXQJ�SHRSOH�DPRQJ�WKLV�RSHUDWLRQDO�UHVHUYH�FRUS�

$QRWKHU� LPSRUWDQW� DVSHFW� UHIHUV� WR� WKH� SUHVHQWDWLRQ� RI� WKH� 3LORW� 3URJUDPPH�
IRU� SUH�PLOLWDU\� WUDLQLQJ� RI� \RXQJ�SHRSOH� LQ� KLJK� VFKRROV� DQG�XQLYHUVLWLHV�� EHLQJ�
GHYHORSHG�EDVHG�RQ�WKH�SURYLVLRQV�RI�/DZ�QR�����������RQ�WKH�SUHSDUDWLRQ�RI�WKH�
SRSXODWLRQ�IRU�GHIHQFH��ZLWK�VXEVHTXHQW�DPHQGPHQWV�DQG�FRPSOHWLRQV�SURSRVHG�E\�
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�&RO�� �U��&UăLЮRU�&RQVWDQWLQ� ,21,ЯĂ��3K'�� LV�5HVHDUFKHU� DW� WKH�&HQWUH� IRU�'HIHQFH�
DQG�6HFXULW\�6WUDWHJLF�6WXGLHV��&'666��ZLWKLQ�³&DURO�,´�1DWLRQDO�'HIHQFH�8QLYHUVLW\��
%XFKDUHVW��5RPDQLD��(�PDLO��LRQLWD�FRQVWDQWLQ#XQDS�UR

WKH�³*HPLQD´�WK�'LYLVLRQDO�+4��LQ�FROODERUDWLRQ�ZLWK�&OXM�1DSRFD�ORFDO�DXWKRULWLHV�
DQG�HGXFDWLRQDO�LQVWLWXWLRQV��:H�PXVW�QRW�IRUJHW�WKH�DVSHFW�RI�PLOLWDU\�PRELOLW\��D�
UHTXLUHPHQW�DGGUHVVHG�WR�DOO�0HPEHU�6WDWHV�E\�1$72�DQG�WKH�(8��IRU�HVWDEOLVKLQJ�
XQUHVWULFWHG�PRYHPHQW� DQG� WUDQVSRUW� RI�$OOLHG� IRUFHV� WKURXJKRXW� (XURSH�� LQ� WKH�
HYHQW�RI�DFWLYDWLRQ�RI�$UWLFOH���RI�WKH�:DVKLQJWRQ�7UHDW\�RU�$UWLFOH��������RI�WKH�(8�
7UHDW\��,Q�WKLV�FRQWH[W��$255�LV�SUHVHQWHG�DV�WKH�SURPRWHU�RI�D�1DWLRQDO�6WUDWHJ\�
IRU�PLOLWDU\�PRELOLW\�WKURXJK�LQWHU�LQVWLWXWLRQDO�FLYLO�PLOLWDU\�FRRSHUDWLRQ�

,Q�UHFHQW�\HDUV��$255�KDV�EHHQ�WKH�FDWDO\VW�IRU�WKH�HVWDEOLVKPHQW�RI�D�)RUXP�
RI� DVVRFLDWLYH� VWUXFWXUHV� LQ� WKH� ¿HOG� RI� GHIHQFH� DQG� VHFXULW\�� ZKLFK� FXUUHQWO\�
LQFOXGHV����DVVRFLDWLRQV��FOXEV��IHGHUDWLRQV��OHDJXHV�DQG�XQLRQV�IURP�WKH�'HIHQFH��
3XEOLF� 2UGHU� DQG�1DWLRQDO� 6HFXULW\� 6\VWHP� �6$2361��� VLJQDWRULHV� RI� WKH� �����
SURWRFRO��7KH� ERRN� DOVR� SUHVHQWV� WKH� 3DUWQHUVKLS� SURWRFROV� FRQFOXGHG� E\�$255�
ZLWK�YDULRXV�FRQYHUJHQW�DVVRFLDWLYH�VWUXFWXUHV�LQ�5RPDQLD�� LQFOXGLQJ�FLYLOLDQ�DQG�
PLOLWDU\�HGXFDWLRQDO� LQVWLWXWLRQV�� VXFK�DV�� ³&DURO� ,´�1DWLRQDO�'HIHQFH�8QLYHUVLW\��
³)HUGLQDQG�,´�0LOLWDU\�7HFKQLFDO�$FDGHP\�� WKH�3URIHVVLRQDO�0LOLWDU\�/HDJXH�� WKH�
$VVRFLDWLRQ�IRU�0LOLWDU\�7UDGLWLRQV��0LOLWDU\�6HFWLRQ�RI� WKH�³,XVWLQLDQ�7HFXOHVFX´�
7UDQV\OYDQLDQ�$VVRFLDWLRQ�IRU�5RPDQLDQ�/LWHUDWXUH�DQG�&XOWXUH�RI� WKH�5RPDQLDQ�
3HRSOH��$675$���WKH�&KULVWLDQ�&XOWXUDO�$VVRFLDWLRQ��³/D�QRL��OD�URPkQL´�&XOWXUDO�
$VVRFLDWLRQ��WKH�,QVWLWXWLRQDO�$UELWUDWLRQ�$VVRFLDWLRQ��*HQHUDO�8QLRQ�RI�5RPDQLDQ�
,QGXVWULDOLVWV���8*,5���WKH�6RFLDO�'HPRFUDWLF�3DUW\�DQG�WKH�1DWLRQDO�/LEHUDO�3DUW\�

7KH�����SDJH�YROXPH�FRQWDLQV�D�ORW�RI�GDWD�DQG�LQIRUPDWLRQ��ZKLFK�PDNHV�LW�
QRW�YHU\�HDV\�WR�UHDG��EXW�DW�WKH�VDPH�WLPH��LW�FRQVWDQWO\�FKDOOHQJHV�WKH�UHDGHU�WR�SDVV�
WKURXJK�WKH�PLQG�¿OWHU�WKH�GHWDLOV�SUHVHQWHG�DQG�WR�V\QWKHVLVH�WKH�PRVW�LQWHUHVWLQJ�
DQG�FXUUHQW�RQHV��+RZHYHU��RQFH�WKH�UHDGHU�LV�DEVRUEHG�E\�WKH�UHDGLQJ��WKH�ERRN�FDQ�
QR�ORQJHU�EH�VHW�DVLGH��ERWK�WKH�DWWDFKHG�SKRWRJUDSKV�DQG�GRFXPHQWV�FRQWULEXWLQJ�
WR�D�EHWWHU�XQGHUVWDQGLQJ��DV�ZHOO�DV�WKH�ELEOLRJUDSK\�XVHG�E\�DXWKRUV��7KHUHIRUH��
ZH�UHFRPPHQG�WKLV�ERRN�WR�DOO�WKRVH�ZKR�VWXG\�WKH�GHIHQFH�DQG�VHFXULW\�SROLF\�DQG�
WR�DQ\RQH�LQWHUHVWHG�LQ�DVVRFLDWLYH�VWUXFWXUHV�LQ�WKH�PLOLWDU\�¿HOG��WKH�GHYHORSPHQW�
RI�5HVHUYH�)RUFHV�FRPSOHPHQWDU\�DQG�LQ�VXSSRUW�RI�WKH�DFWLYH�RQHV��WKH�WUDLQLQJ�RI�
UHVHUYLVWV�DW�QDWLRQDO�OHYHO��DV�ZHOO�DV�WKH�LQWHUQDO�DQG�LQWHUQDWLRQDO�DFWLYLWLHV�FDUULHG�
RXW�E\�$255�ZLWKLQ�&,25�

&RO���U��&UăLЮRU�&RQVWDQWLQ�,21,ЯĂ���3K'�


