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eY-A™MYY SUEAEA-EA N aU,*s™ # «-3,

%DQJODGHYKHVWPHQW SURPRWLRQ PHHWLQJ ZLWK %DQJODGHVK (

ODUFK

2SSRUWXQLWLHY IRU -RLQW &ROODERUDWLRQ EHWZHHC
EXVLQHVYVY VHVVLRQ ZLWK + ( 7DULT 0G $ULIXO -vODP +
2FWREHU

%YHOJLXP &HOHEUDWLRQ RI 3URWHFWHG *HRJUDSKLFDO -QGLFDWL

*HUPDQ\

~QGLD

-DSDQ

2UJDQLVHG E\ WKH (PEDVV\ RI 6UL /DQND LQ %HOJLXP 71
FRPSDQLHVY SDUWLFLSDWHG LQ D EXVLQHVV SURPRWLRQ
2FWREHU

-QWHUDFWLYH PHHWLQJ ZLWK OU 6HQXMD 6DPDUDZHHU
GHVLIQDWHG WR WKH (PEDVV\ RI 6UL /DQND LQ *HUPDQ\
HQJDJHG LQ EXVLQHVYV ZLWK *HUPDQ\

$XIXVW

~QGLD &XS *ROI 7TRXUQDPHQW ~QGR /DQND &KDPEHU
-DQXDU\

~QGLD 6UL /DQND 3DUWQHUVKLS IRU 6XVWDLQHG *URZW
(FRQRPLF (QJDJHPHQW IRU OXWXDO %HQHILW RUJDQLVH
FROODERUDWLRQ ZLWK &&& &-- -/&&- DQG WKH —-QGLDC
ODUFK

OHHWLQJ ZLWK D GHOHJDWLRQ IURP WKH &RQIHGHUDWL]
0DUFK

%XVLQHVV IRUXP ZLWK RYHU 6UL /DQND FRPSDQLHV D
GHOHJDWLRQ IURP WKH %XVLQHVV 'KURQDFKDU\D —QWHU
6HSWHPEHU

OHHWLQJ ZLWK 0U 5RGQH\ 3HUHUD $PEDVVDGRU GHVLJC
7RN\R DQG RYHU 6UL /DQNDQ FRPSDQLHV

2FWREHU

2YHU % % PHHWLQJV ZLWK D PHPEHU EXVLQHVV GHOF
'"HFHPEHU

JRUXP 6UL /DQND -DSDQ 7KH :D\ )RUZDUG LQ %LODWHF
RUJDQLVHG ZLWK -&&- LQ 6DHEDIQRN TEKXQF/KWE& E\ + ( +L
OL]XNRVKL $PEDVVDGRU RI -DSDQ WR 6UL /DQND IROOR:
'HFHPEHUYHQWY RUJDQLVHG E\ 6/-%&

ODOD\VLD)RU(; —-OSRVVLEOH 6HPLQDU RIITHULQJ JUHDWHU LQVLJK

ODUFK

ODOGLYHVLVFEXVVLRQ )RUXP 'LIILFXOWLHV IDFHG E\ FRPSDQLHV 1

ODOGLYHV ZLWK + ( $GDP 6DGLT + & RI 6UL /DQND WR WHK
JHEUXDU\
OHHWLQJ RQ SHQGLQJ HFRQRPLF UHODWHG DJUHHPHQW\
JHEUXDU\

IHWKHUODODHBWZRUNLQJ HYHQW ZLWK WKH $PEDVVDGRU RI WKH 1H

YHEUXDU\

JRUXP 6XSSRUWLQJ 6XVWDLQDEOH 7UDGH —-QYHVWPHC
3DUWQHUV LQ WKH 1HWKHUODQGYV

0DUFK



eY-A™MYY SUEAE&A-EA N aU,*™ # «-3,

SDNLVWDQ@QWHUDFWLYH HYHQLQJ ZLWK + ( 8PDU )DURRN % XUNL +
2FWREHU
"HELQDU 6UL /DQND 3DNLVWDQ %XVLQHVV 2SSRUWXQL
1RYHPEHU

5XVVLD 9LUWXDO LQWHUDFWLYH VHVVLRQ WR KDUQHVYV WKH SR\
5XVVLD
- X0\

'LVFXVVLRQ ZLWK PDQXIDFWXUHUYV DLPLQJ WR LQWURG X

PDOOV LQ WKH 5XVVLDQ )HGHUDWLRQ
$XIXVW

5ZDQGD :HELQDU 2SSRUWXQLWLHV IRU 'RLQJ %XVLQHVV ZLWK 5]
LQWHUDFWLYH % % VHVVLRQ
YHEUXDU\

7TKDLODQGA@HWZRUNLQJ HYHQW 2YHUYLHZ RI EXVLQHVV LQWHUDF
6/*0%&
ODUFK

7XUNH\ OHHWLQJ ZLWK WKH &RPPHUFLDO &RXQVHOORU (PEDVV\
SURYLGLQJ PHQWRULQJ VHVVLRQV DQG QHWZRUNLQJ RS
ODUFK

8JDQGD OHHWLQJ ZLWK DQ RIILFLDO GHOHJDWLRQ IURP 8JDQGD
IRU 8JDQGD EDVHG LQ -QGLD OUV ODUJUHW .\RJLUH
0D\

8NUDLQH :HELQDU RQ WUDGH DQG LQYHVWPHQW RSSRUWXQLWLHYV
LQWHUDEWLYH % % VHVVLRQ
-DQXDU\

8. "HELQDU RQ WKH '"HYHORSLQJ &RXQWULHYV 7UDGLQJ 6FKH
IDQNDQ H[SRUWHUV &% %
6HSWHPEHU
%UHDNIDVW PHHWLQJ RQ WKH LPSRUWDQFH RI WD[ SODC
2FWREHU

“-RLQW &RXQWU\ (YHQWYV

$XVWUDOLD 1HZ =HDODQG
%XVLOQHVYV 8QSOXJIHG 1AHMWNVZR WNKLH 3 LHFKH Q W
&RPPLVVLRQHUV RI $XVWUDOLHPQXDUNZ =HDODQG

*HUPDQ\ -DSFQHHQLQJ RI )-)$ *HUPDQY -DSDQ IRRWEDOO
PDWFK ZLWK FODHUWLFLSDQWY 6L*R&EGHP EH &

OHHWLQJ ZLWK $PED$QDIGRWMWUDFWLYH MHVVLRQ ZLWK
$PEDVVDGRUV GHVLIJQDWHG WR WKIHHR®ERBZLQJ FRXQWULHV
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86$-

7KH &H\ORQ &KDPEHU RI &RPPHU

3$571 (5

FH LV WKH H[FOXVLYH VXEFRQWL

WKH 86%$-' SURMHFW 3DUWQHUVKLS IRU $FFHOHUDWLQJ 5HVXOW
3$571(5 $FWLYLW\

7UDGH :DWFK :HE 3DJH
'"HGLFDXMMHGSRWAWRDXSGDWH WKH E

FRPPXQLW\ RQ FKDQJLQJ UHJXOD

GRPHVWLFDOO\ DQG LQWHUQDWL

DUWLFOHV RQ GLYHUVH WR{
WKURXJK H PDLO 606
-PSOHPHQWDWLRQ RI D XVHU D(
2YHU UHJLVWHUHG XVHUV
ORQWKO\ QHZVOHWWHU

$XWKRUL]JHG (FRQRPLF 2SHUDW
&RPSOLDQW (FRQRPLF 2SHUD
SURJUDPPH

7UDGBFLOLWHWKRQLWRDVWUDWNK
FOHDUDQFH SURFHVV DW 6UL /DQ
OHQWRULQDLQRGD S D XN\OGNLQD L
W RXO | MOKBHU L WU T OL E\6GEW E HH O L J |
IRU WKH 3URJUDPPH

OHPEHU FRPSDQLHV WUDLQ

%XVLQHVV 7LSV IRU 7UDGLQJ $

7ULOLQXALE® R HULHWR HQKDQRMUD
LQWHO O DPRYFH[SRUWHFW®RIWV DQ
HQKDQWHDBERZO HRBIRMHKUV W DN HK
JURXSYV OLQNHG WR$SWWHYISB 1 (5

(QJOLVK YLGHR@KDOD YLGBRY
YLGHRVEORJV LQ (QJOLVK DQ

&DSDFLW\ %XLOGLQJ 3URJUDPI
X YROHAMVDWLRQ IRU '"HYHORSPH
WRURIFR®ELMWIROW 'HYHORSPHQ\
RQDOO\

b 70 Ch NS BFH-SRPPERFPocsQrIUDPP
EDVHRQ D FXUULFXEHPHIORES\ WK H
PHEW M) YWY RB raowowBR Ge&& WR
VW U H Q MWKHHKDO @ YRGS D FRIVRY D Q G
HOKDQFBISDELWRVD\Y I® PDFURHY H
HFRQRPLF LPSDFW YLD H[SRUW
RU $(2 DOQG

WRU &(2  ERDFKLQJ VHVVLRQV

'2V WUDLQHG

([SRUW %DURPHWHU 6XUY

'HVLIQWES URY HGSRUWRWK WY JQLC
FKDQJHWH[SRUWUDGIURYLSROLF
VXSSRD@GDVVLV@SURYLGWQD JHW
LGHPDQG G DIQMWQP HIOAVR @ W RV K H

NE SR K BT Ve

RLQJ EL DQQXDO VXUYH\V FRQ
L EOH

7UDGH 8SGDWHV RQ WKH FKD
He WRFSRWW DQG ([SRUW &RQW!

F?W&WW%L\PFZG_WWKFDLPRI

LQFUHDNQRQUDQ® ZDUHQREVP SRU
GHFR QW URIDOD VX UH\MQ W U R G XEH GW K H
5*RYHUQPHQW
ROGHU
EULHIV GHYHORSHG

o)
G 6LQKDOD




SUE, ™MeaY

6RXWK $VLD /HDGHUVKLS LQ (QWUHSUHQHXUVKL

&RQGXPMG XQGHUWH DHILY Rl WH -QWALODARQDO DERXU2 U DQVOMRQ DQG [P SGP HQMGE\ +2 DQG
&&& 6%/ ( DIP VR | DAQAMW D FKDQJH LQ WH HQWHSUHOHXUDCHARV WP DQG | RAMUDQ HQAHSUHQHXUDO

FX@UH DP RQIMN RXW DIHG
B3ROLF\ 'LDORJXHV

- QQRYDWLYH $SSURDFKHV W

(QWUHSUHQHXUVKLS ([FHOOH

7HFKQRSUHQHXUVKLS
%XVLQHVV 5HVLOLHQFH
*UHHQ (QWUHSUHQHXUVKLS

7TKH '

7UDLQLQJ RI 7UDLQHUV

$ ZRUNVKRS WR HTXLS
WUDLQHUV ZLWK WKH
NQRZOHGJH DQG VNLOOV WR
GHOLYHBEXVRRPLVHG
HQWUHSUHQHXUVKLS
WUDLQLQJ SURJUDPPHYV

&RORPER 'LVWULFW (QWUHSUH
&('$
$ FROOHFWLYH IRU SURVSHFWL

\RXWK HQWUHSUHQHXUYV
ODXQFKHG DIWHU KDYLQJ EHLQ

LGHQWLILHG DV D UHTXLUHPHQW

DW D 9DOLGDWLRQ :RUNVKRS
RUJDQLVHG E\ &&& DQG —-/2

WURXJIK DVHUHVRI N [OWUYHQARQY

IDXQFK RI -/2 V .QRZ $ERXW %XV

7UDLQLQJ 3URJUDPPHYV
R 5SHDFK <RXWK

QFH VWXGHQWY WUDLQH
L JLWDWF BRRVGKVWR) WKH 6LQKDOD DQ
*DPSDKD DQG *DOOH
9RFDWLRQDO 7UDLQLQJ $XWK
+LNNDGXZD *DOOH *DPSDKD

(GXFDWIIRROPPMH GHY HO RS MK H/ 2WR
WHDFIQWUHSUHQHQWWKHGYRFO W L |

HGXFDWLR& UDLQQY W L WXW HRIDL Q
VHFRQGDU\ DQG KLJKHU HGXFDWL

TR7

%DVHOLQH 6XUYH\

6XUYH\ WR DVVHVV DQG JDLQ LQV
QHEWYV ISTYROHXWLBO NQRZOHGJIH I

o (QWUHSUHQHXUV &OXEV

6$/( KDV IDFLOLWDKMHHEWDEOLVRP |
J (QW UH S U HE&OHXEME O XEY HOH FAR KB R 1
WBURYDERQGERAKL PKN X G FOW FF H \
UH O H QW H S U HQHHWKRI IFHHW Z R U W |
SURPLQFRPW X QHWW UH S U D@L

(QWUHSUH
6WXGHQWYV ZKR

SDUWLFLSDWHG LQ .$%
WUDLQLQJ ZHUH LQYLWHG WR
SDUWLFLSDWH LQ WKH
LQDXJXUDO ( 'D\ HYHQW
FHOHEUDWLQJ DQG
SURPRWLQJ WKH
HQWUHSUHQHXULDO
DFKLHYHPHQWY DQG
DVSLUDWLRQV RI VWXGHQWV

IXUWKHU XQGHUVWDQGLQJ RI HQV

QHXUVKLS 'D\ ( 'D\ *DPSDKD



SUE, ™MeayY
81' 3 6XWDLOQDE®!I' HYHB®RSP HOW RDY 6' * -QYHWRUO DS

7KH 6'* —- QYHVWRU 0ODS LV D JOREDO PDUNHW LQWHOOLJHQFH SUR
SURGXFHG E\ 81'3 &RXQWU\ 2IILFHV WR DVVLVW SULYDWH LQYHVW
LGHQWLI\ LQYHVWPHQW RSSRUWXQLWLHY DQG EXVLQHVV PRGHOV
DGYDQFH WKH 6ZDW EBRRBRPLVVLRQHG E\ 81'3 6UL /DQND

WR GHYHORS D 6'* —-QYHVWRU ODS IRU 6UL /DQND LQ FROODERUDW
ZLWK WKH 6XVWDLQDEOH '"HYHORSPHQW &RXQFLO RI 6UL /DQND

$11RUSDE®! 5 HVL.OHQFH -QVXUDQFH IRUO 60 ( V1Q 6U./ DQND

$ SURMHFW WRRQRYBWRS$H FOLPDWH ULVN LQVXUDQFH SURGXFWYV
UHGXFH UHFXUULQJ ORVVHVY DQG FRQWLQXH EXVLQHVV RSHUDWLR
SDUWQHUVKLS 'HQPDUN DQG -QVX5HVLOLHQFH 6ROXWLRQV )XQG
$V LQLWLDO VWHSYVY D IHDVLELOLW\ VWXG\ ZDV FRQGXFWHG DQG
LGHQWLILHG

| DXQFK RI ([ VWHQGHG 3 WRGXFHU5 HVSROMELOW (35 6FKHP H

7R WDFNOH WKH HVFDODWLQJ LVVXH RI 6UL /DQND V SODVWLF ZDV
PDQDIJHPHQWQEW&DWHG WKH LPSOHPHQWDWLRQ RI DQ (35 PRGHO
ZKLFK DLPV WR LQFUHDVH SODVWLF ZDVWH UHF\FOLQJ LQ 6UL /DQ
(35 PRGHO UHTXLUHVY DOO VWDNHKROGHUYV JHQHUDWLQJ SODVWLF
SOHGJH WR LQFUHPHQWDOO\ FROOHFW EDFN WKLV ZDVWH IRU UHF

7WDGH ) DAIAVIDVIRQ IRUG0 (VLIQ 6U/ DQND

'RUNVKRSY WUDGH SURFHGXUHV IXQFWLRQDOLW\ DQG WKH H[SRUW
VHUYLFHY DYDLODEOH WR 6UL /DQNDQ 60(V ZHUH FRQGXFWHG LQ -
DQG .DQG\ 7KH ZRUNVKRSV ZDV RUJDQLVHG E\ WKH &H\ORQ
&KDPEHU RI &RPPHUFH LQ FROODERUDWLRQ ZLWK WKH -QWHUQDW
7TUDGH &HQWUH WKH '"HSDUWPHQW RI &RPPHUFH DQG WKH &HQWUI
SBURYLQFH ([SRUWHUV &KDPEHU

028 ZIMK1(' $IRUBO ( &RQQHFW

60( &RQQHFW LV DQ $VLDQ 'HYHORSPHQW %DQN IXQGHG SURMHFW
DLPV WR SURPRWH WKH GHYHORSPHQW Rl ZRPHQ HQWUHSUHQHXU
/IDQND 7KH &KDPEHU ZLOO FROODERUDWH ZLWK WKH 1DWLRQDO
(QWUHSUHQHXUVKLS '"HYHORSPHQW $XWKRULW\ 1('$ DV WKH
NQRZOHGJH SDUWQHU IRU WKH 60( &RQQHFW RQOLQH SODWIRUP

7WDIQIQI Rl 7WDLOHWY | RUZGKMOHW &RQVDXIW 3 @QQLQJ

$VVLVWLRUR DJURSUHQHXUV WR PHHW XQFHUWDLQWLHYV FUHDWHG
028 Z1LK +DWK

&&& VXSSRUWHG WKH $FFHOHUDWH+(5 LQLWLDWLYH 6UL /DQND V
IRXQGHUV VSHDUKHDGHG E\ +$7&+ E\ GLVVHPLQDWLQJ FRPPXQLF
WK&KDPEHU QHWZRUN



f SéZ¥%-e a-EAYa VMY™ UJUe® N V™O

2 XVEBRRN 6VUDWWAJ LF -QVLI KW 5 HVHDUFK 5 HSRUV
5RDG VR 5HFRYHU 2 YHUFRP LQJ
&KD@HIHV 9ROXPH &DWDO\VLQJ 'HFDUERQL\

IDQND ODUFK

9ROXPH 62( OHDUQLQJV IRU 6UL /[
WKH FDVH VWXGLHV RIl 6LC
ODOD\VLD -X 0O\

9ROXPH +LVWRU\ 5HSHDWLQJ -W\
(OHFWULFLW\ &ULVLYV 1K

6WXGLHG SURMHFWLRQV UHJDUGLQJ HFRQRPLF
FRQGLWLRQV ULVN IDFWRUV DQG JURZWK DQG
UHFRYHU\ SURVSHFWYV IRU

0 DUINHW QW 6VIXXGLHV

e 8RPPLVVLRQHG E\ WZR OHDGLQJ SULYDWH VHFWRU ILUPV ZLWK
WKH SRVVLELOLW\ RI HISRUWLQJ WR %DQJODGHVK DQG RWKHU
IDQND V H[LVWLQJ WUDGH SUHIHUHQFHYV

e &8RPPLVVLRQHG E\ WKH 9LFWRULDQ *RYHUQPHQW 7UDGH DQG -
WR FRQGXFW D VFRSLQJ VWXG\ RI WKH 6UL /DQNDQ PDUNHW IR

&RP P IMMRQHG 0 DFLRHFRQRP LF 3 UHVHOQVIDMRQV

7KH (8 FRQGXAWMG WHYHWDO P DARHRQRP IF SUIHVHOMMRQVY EDVHG RQ WIHTXHWVE\
0 HP EHURRP SDQIHV DQG 7WDGH $ WRADWRQV Rl WH &KDP EHU Z KIFK KHS 1P V 1Q WHU

SOQAQI SIRAHW DQG SWRYIGH IMIKW RQ KRZ VR QDYILIDW WL FKD@IQJ1QJ HARQRP LF
SHURG

0 ROVKO® ( FRQRP LF 8 SGDWAV 0 (8

3XEOLVKE@VFRQWDLQLQJ NH\ LQVLJKWY RQ GRPHVWLF DQG JO

&XWRP IVHG' DVID 5HSRUNV

&R PSLOPGOW LFSXO/W RPIGPHEHSRUQUWHYV SRQAMRHHT XHYWRH LEHEBR W K
OHPEHDQG 1RQ OHPEHU FRPSDQLHV

%I $ UAFGN | RU( FRQRP \ @\

&RPSLOHG EORJ DUWLFOHV IRU HFRQRP\ ON RQ WRSLFV RI FXL
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6VHHUQJ &RP P IWHHV 6HFVRU&RP P IWWHHV

e (FRQRPLF 3ROLF\ e QI IDWUXFXLH

OHHWLQJ ZLWK 3URI 6KDQWD 'HY IMIKBMWRQVRQ WH 1 DWRQDCB URFXUHP HQW
SURIHVVRU Rl WKH 3UDFWLFH RI 4RXADUQDWLRQDO

'HYHORSPHQW *HRUJHWRZQ 8QLYHUVIW\ DOG
IRUPHU &KLHI (FRQRPLVW RI WXH RJW%/%P@\QRUN

*URXS
3UHVHOWMG LHRP P HQGDARQV VR WH

* RYHUQP HQUWR HOVH XU HQAFKDABIQI HV | DFHG
%RDUG 3DSHU SUHVHQWHG WR W KRy &K R fakt N wir HERORP I FUMY

%RDUG RI 'LUHFWRUV RQ UHFRP Pl @Rk Y HIRKEHT XHOWD
GHEW UHVWUXFWXULQJ P SOP HOWG E\ WH* RYHUOP HOW

( PHHWLQJ ZLWK GHEW UHVWUXRKQHINLQJ YHWHUDQ
OU /HH %XFFKHLW

: IRMVRWHO LOMMURI 3RZ HUDQG RWHU
SUHVHQWHG SURSRVDOV RQ D 0 DUEHBNDQNSHRIED MR EAHK KL KO KWQJ NH\
5HIRUP JUDPHZRUN WRJHWKHU ZLWRP P HQGDARQVRQP HVXUHV QHHGHG \R
SURSRVDOV IRU WKH 1DWLRQDO %RMEUHMBELDN 1QWH 6HARU

OHHWLQJ ZLWK O0U $OHNVL $OHNNIENQYZ KIS 68-R UGRIAROND ( QHUI\
OLQLVWHU RI )LQDQFH *HRUJLD 3WRIWPPHWDP WIHWHUZ W

UHSUHVHQWYHY RI WH 7 WIDQVSRUM( [ SRUV
e 3XEOLF 6HFWRU 5HIRUPV ) LODQFH DQG 7RXUMP  VHRRW/

SUHVHQWHG SURSRVDOV WR SROLF\PDNHUV DLPHG

DW HQVXULQJ IRUPDO FKHFNV D Q®EE B WMI38 &6/ RQLAXHY

ZLWKLQ WKH SXEOLF VHFWRU D Q & {MRIHE S FERSRYHG HBRMAW UL IV
HIILFLHQF\ Rl WKH VHFWRU DQG LHRP P HQEDMRQV R HQVXLH DQ

H THRAAYH ViUl |
7TKURXJK LWV VXE FRPPLWWHH RQ 62( 5HIRUP

IRUPXODWHG SURSRVDOV ZKLFK LQRRFER Gl erp p o
DSSURSULDWH PRGHO IRU D 62( UHVWUXFWXULQJ

DJHQF\ DQG D IUDPHZRUN IRU W KH,\BYgARAMRRIPERP P bMAHEL * ULHHQVDW
LPSOHPHQWDWLRQ RI 62( UHIRUP Y\ giBith-0aD3W/ V& 2 KIEK Z DVHODIHG
SURSRVDOV ZHUH SUHVHQWHG W Ry {4 "EX4iiop HOWR SUHSDUH D LRDGP DS
3UHVLGHQW LQ KLV FDSDFLW\ DV MK st/ M Fxvp SIevstRMFIR
RI)LQDQFH JHQHIDW JUHHQ K\ GLRIHQ DQG DWHW WH

e &OLPDWH $FWLRQ " SRUIBRMIDCR 2P PR

6XEPLWWHG 7D[ SURSRVDOV RQ V¥R WHSWRR & HEMRQVWR 38 &6/ RQ
%XGIHW WHGDIW RQJ 7HP * HOHDWRQ ([ SDMRQ

3
&XUUHQWO\ SUHSDULQJ D ZKLWH %SHU RQ
&OLPDWH $FWLRQ &RDOLWLRQ



EAaU-7Zéa-EA A4E B, A-EA 3% SE3%-+0 #EUAE ¥,

6VHHUQJ &RP P IWHHV 6HFVRU&RP P IWHHV

« 'LILWDO (FRQRP\ e ) LODQFH DQG &DSIVIDAD DUNHW
) RUP XOWG UHFRP. P HQGDWRQV R HQUXUH

&XUUHQWO\ SUHSDULQJ D 'LJLWDI%B&W\R&&NWFRUJW\WH

IRU 6UL /DQND FXULHOWYX@HUDELQARN | DFHG E\ WWH %DQNIQJ
VHARU 1 RQ %DOQNQJ ) LODQADGQMAMRQ

1 % — VHRRUDQG WH -QUXUDQRH VHRRU
30D\HG WKH OHDG UROH LQ FRP SRS HEHRR R FHIGCDARQVZHHIP SGP HOMG
VXEPLVVLRQV RQ WD[DWLRQ DQG B WHEHMD/DANRI 6L/ DOAND
PDFURHFRQRPLF SURSRVDOV IRU BKEMHMIROMAVRHBEFRUMEN DOG ( [ FKDQUH
%XGJIHW 7KHUH ZDV D VLJQLILIRD P MURGROX¥RP P HQGDARQV\R

RQ WD[ DGPLQLVWUDWLRQ LQ W K HP SRV WRIODAMHI XOWRY 1LDP HZ RINR
%XGJHW LQ OLQH ZLWK &&& U H F RSHBOA\EIMDOE LORHW HOW UKW 5( 7V

6XEPLVVLRQV RQ WKH 6RFLDO 6H®&KMWQVYIW &6/ WRFOUL\ WHVSHALIFVRI

&RQWULEXWLRQ /HY\ DQG RQ &R PG MHQEMNP-QEDQ5XSHH -1 5
$PHQGPHQWYV RI WKH %LOO WR $PHQG WKH

-QODQG S5HYHQXH $FW 2WKHU 6HUYLHRF

e ([SRUW '"HYHORSPHQW

e 7TD[DWLRQ

e MMWXDOFHRI* 6 YDURGHV
~QLWLDWHG D FRXQWU\ EUDQG EXLQBd a8 & HHRKRYP v
DQ LQLWLDO VWHS WKH &RPPLWWHH. PHW K D
WHDP RI IRUHLJQ MRXUQDOLVWYV WRF%\/I_HJ(WH
SRVLWLYH VWRULHV UHODWHG W R 6 UgGHNGGWAN BRMEL
ODQGVFDSH

UJI0

e &HWIFDWNVRI 2
&SRQWULEXWHG WR WKH IRUPXODWLRQ RI HISRUW
VSHFLILF UHFRPPHQGDWLRQV RI W i UEMPMRG IHIAFHY

%WXGIHW
’ o IXMOHW-QIRIP DWRQ 3XEGDWROV
e /DZ DQG 2UGHU e 91\D) DAMMMRQ

OHHWLQJ ZLWK 6U '-* $MLWK 5RKDQD WR

GLVFXVV WKH XQIROGLQJ ODZ DQG R U GHW ) DFIAVIMRQ &HQWH
VLWXDWLRQ LQ WKH FRXQWU\ DQG LWV LPSOLFDWLRQV
IRU WKH SULYDWH VHFWRU %DVHG RQ WKHVH

LQSXWV DV ZHOO DV WKRVH RI &RPPLWWHH

OHPEHUV UHFRPPHQGDWLRQV RQ VWHSV

EXVLQHVVHY FDQ WDNH WR VHFXUH RSHUDWLRQV

ZHUH VXEPLWWHG WR WKH &&& %RDUG

&&&LIQHG D /HWWHU RI —QWH!
*OREDO WR HVWDEOLVK D 9LV
DW WKH &H\ORQ &KDPEHU SUH
HVWDEOLVKHG OHPEHUV PD\ V
DSSOLFDWLRQV IRU VHOHFWH(
EXVLQHVV SXUSRVHV GLUHFW
9)6 RIILFH DW WKH &KDPEHU



: HELQDW/

7KH 5 HDOAHV DQG 3UHYHOWRQ RI &\ EHUFUP HV
IQ DYXMOHW: RUG

© RP HQLQ ( QAHSIHQHXUKIS

+RZ 0 1+&0 / I\ FDQ DGG YDOH VR VP DADQG
P HGIXP M] H9%8XMOHWHY

(YHUGD : H@HWIRUD+HDOK\ / LLH

+RZ &DQ 6L/ DQND &RP SHM | RU-QYHWR HOW,

$PIG WH 2 QIRIQ] 7XEXGIQFH (FRQRP IF
* IRZW YV ) MPDGRRQVRIGDARQ

" UMWOH <RXU %XMOHW  IRU $ FFHBADWIG
* URZ W

P STDARQV Rl $P HOGP HOW \R WH -QDQG
5HYHOXH $FW

) XWUHRI 7WDGH 91D Y%BRANFKDIQ

7KH 5LUKWWR -QIRWP DWRQ DQG WH 3UYDWM
6HRRU

+RZ &DQ 6RADO 0 HAD +HS 9%XVOQHW'
%2 81 &( YBE&.
3HURQDO DV 3 IRWIPARQ $FW

&RYIG SROARDG
S&HONLFDARQ

3WRP RWRQ RI 6RADCED®RI XH DQG Z RINSOFH
FRRSHIDWRQ

( QYILRQP HQM

QYHWR HONV ) DAQAMRQ IRU  5HQHZ DE®I
(QHU\ 3LRVMFW
1 DYLI DAQ -Q OMRQ 1Q 5SHIIO

1 DVIDWJ 7KWRXJIK D &UMV

6HRHWIR ([ FH@IQWEXWRP HU ([ SHUHOQAH 1Q
% 6~

3HURQDO DV 3 IRWIPARQ $FW
$WH: H)DAQI D) RRG &UMY

: HELQDW/

8VQJ ' D' $QDOWEY DQG 9LVXDIVDARQ |RU

6WDWIIF 3@QQQJ DQG' HAMRQ O DNQJ

- RUNVKRSV
' DD $ QDOWEV DQG 9 LVXDOVOMRQ

( P DICRRUHVSRQGHQRH %4-\MAB LDPWAHV

3R HVMRQDO/AMOHW DQG 0 DINHWQY
3UHVHOIMRQV Z IWK QI RIUDSKIEV

5 HRXIWU&HWW IFDMRQ
&DUHHU/ HDG 3LRILWDP P H

: RINQJ 6P DUARQDSIWYDBOMWRWP Q
DWRADWRQ Z I WH 8 QlYHUIW RI 9DYXQUA D

© RUINQJ 6P DWARQD' LIMBGBOMRWPP )RU UG
DQG ) LODO. HDUMMGHQW RI WH ) DFXQV R

0 DQDIHP HOWE\MGLHV DQG &RP P HUFH ) 0 6&
8 QLYHUW RI -DIIQD

2 VKHU$ PMYIIHV

$ GYDORHG 2 QUDH &HUMLEDW &RXUM 1O
“QMODARQDOY LDGH

Z HHN RQEOH FRXUH
RQWH SLIRFHW RI H SRUMJ \MADWILE
SRVMRQIQI DQG RYHUFRP 1QJ FKDEBIQIHV 1Q WH
H SRUANDQGVFDSH

YXMOHW ( FRORP LFV 6KRUMRXUH

0 ROH ) LQDOAD DINHW: RUNWKRS
$QDOWEV  9VXDT DARQ

" DWW

1 DIRQDCB0 ( ) RUXP

: D) RZDUSIRUGO (VW 1 DYLJDM 7KURXIK WH &UMYV

7KUHHGD YILWXDCHYHQWDGGIHWQI FUMADO
FKD@IQI HV VSHALLE R 60 (V WH HYHQW GDGQJ

VR WH PXUHQWAUMY DQG XQGHUARQGIQ] 1 1MFDO
SRIA GHAMRQV DQG WHUIP STFDWRQV

$FWLYLWLHVY FRQGXFWHG IRU RWKHU GHSDUWPHQWY DSSHL



EéAe-3% £EU za A a-EAY N ZzV

&RP P XQLFDVIRQV

e —_QFUHDVHG DFWLYLW\ DFURVV
PHGLD EUDQGYV ZLWK LQFUHD
~QDXJXUDO LVVXH RI WKH &)6 1HZ\§C§I§@%\¢@& 6B MU W XSV D

SDUWQHUHG ZLWK WKH 6UL /IDQND HLJIK \&\B’BEND\S\{-IL@%DWLRQDO H

LQ -DSDQ WR SURPRWH 6UL /DQNDQ pAMRBK6ES¥okQruUXP DQG
-DSDQ (FRQRPLF 6XPPLW DV ZHO(

SDUWQHUVKLS ZLWK 9HQWXUH (QJL(?HFLILF %YHQWV
HQWUHSUHQHXUVKLS SURJUDPPH RURXBOHGCGRYHBW HSLVRGHV |

DFFHVV WR SRWHQWLDO LQYHVWRUQWHUYLHZV IHDWXULQJ OHDC
LQWHUQDWLRQDO LQGXVWU\ O
$VVLVWHG OHPEHUV WKURXJK RQH RO RA®DNHUYV

PHOQWRULQJ VHVVLRQV QHWZRUN FR% HEWLYLW\ DOQG
VXSSRUW . XFHG ZHHNOY VXEVFULSW

&RUSRUDWH 6QDSVKRW SURYL
~-QQRYDWH /DQND 'HPR 'D\ ZHHN V WRS QHZV

7KUHH VWDUW XS HQWHUSULVHV ZKUHoRHFRIBPEHG $00XDO 5HS
IRU RITHULQJ DQ LQQRYDWLYH SURGXEW RU VHUYLFH ZLWK

WKH PRVW PDUNHW SRWHQwLDo * DLOV1HZV 8SGDWHY
e ORQWKO\ OHPEHU %ULHIV

e $QQXDO $FWLYLW\ %RRNOHW
e OHGLD 5HOHDVHYV
e 2QJRLQJ UHYDPS RI &&& ZHEVL

e &RPPXQLFDWLRQV DV D VKDUH
&KDPEHU 3URMHFWY DQG (YHQ

7$* 6 $Z DUV 6$)$ $ZDUGV

YRQIH$Z DUG &HUMLIFDVA Rl 0 HUW

7KH 'LYL\DWD 'LUL\DN LQLWLDW L husBXREKMER B RO& RSP HWO

WR VXSSRUW IDPLOLHV Y X0 QH UB&anH1 kg RRMIK Howd PRIGIRIBROAFXGQ) 1 RW

FULVLVY FRQWLQXHG WR DVVLVWEPGWMRY 10R 7z L Q FPRP Ve UDRDARQY

IDPLOLHV LQ WKH .HJDOOH DQG _&RORPER GLVW%QM\W%RXWWD

ZLWK HPHUJHQF\ GU\ UDWLRQYV &m% 5 V) HGHIMRQR! $FFRXQEQW
HDFK RI 6/ DQND



©,AZ™U Z™e.U™j5 U=, 4

/ HDWLQJ ' HYH®RSP HQW (PSOR\HH Rl WKH7HWDPU3OD\HU RI W

ODQRMFNUDPDUDFKFKRA\DQL 5DWQD\I
e /HDUQLQJ 'HYHORSPHQW

7ZR WUDLQLQJ ZRUNVKRSV FRQGXFWHG IRU
&&& VWDII E\ HIWHUQDO UHVRXUFH SHUVRQV

e OLFURVRIW 2IILFH 3DFNDJHV

e &XVWRPHU 6HUYLFH ODUNHWS®R\HH RI WKH(RSOR\HH Rl WKH 0
OHULW $ZDUG '"HFHPEHU

* SHSRUW DQG SURSRVDO ZULWLRE| yHVRQ 3UDEX%HUQDUG 3HUH
e 3URMHFW PDQDJHPHQW

e 1HIRWLDWLRQ 6NLOOV

3 MWD 6HHG N <
COUYEA , YS, Wil
$Q LOQLWLDWLYH WR HQFRXUDJH FXOWLYDWLRQ LQ XUEDQ
VSDFHV
$ YXWXGKX &HBHELDWRQV

6VIDI | ( QIDIHP HOW

9LUWXDO *DPH 6HVVLRQ
4XL] ORUQLQJ

6VIDIl 7US 7XU DD. DXVIDLD



