
���������������������/,67�2)�3$3(5�35(6(17$7,216���>68%-(&7�72�&+$1*(@
723,& 7,7/( $XWKRU������6XUQDPH $XWKRU�������������������*LYHQ�1DPHV &RXQWU\�� $XWKRU���HWF� &RXQWU\��
/HLVXUH�,GHQWLW\ ,V�5HVLVWDQFH�)XWLOH"�*OREDOLVDWLRQ��/HLVXUH�DQG�,GHQWLW\ %5<&(� -R� 8.

)UDFWXUHG�/LYHV��&HUWDLQ�/HLVXUH"���0HQ��0DVFXOLQLWLHV�DQG�&XOWXUDO�5HVLVWDQFH %/$&.6+$:� 7RQ\ 8.
0XVHXPV &RPSHWLQJ�LQ�WKH�/HLVXUH�0DUNHWSODFH��WKH�)XWXUH�'HPDQG�IRU�0XVHXPV�DQG�7KHLU�6HUYLFHV %85721� &KULVWLQH $XVWUDOLD /<1&+��5RE $XVWUDOLD

0XVHXPV�DV�WKHPH�SDUNV���SHUVSHFWLYHV =%8&+($� $OH[DQGUD 5RPDQLD6SRUW�(YHQWV 'RZQVL]LQJ�WKH�2O\PSLFV���7RZDUGV�D�)UDPHZRUN�IRU�&XOWXUDO�(TXLW\�DQG�6XVWDLQDELOLW\�RI�WKH�*DPHV 0(7+9(1 6DOO\ $XVWUDOLD
'XEDL��WKH�6SRUWLQJ�&DSLWDO�RI�WKH�0LGGOH�(DVW %$5&/$<� 6FRWW 8. 5(,'��*DYLQ 8.6SRUW�/HLVXUH�SDUWLFLSDWLRQ 6WUXFWXUDO�%DUULHUV�WR�/HLVXUH�WLPH�3K\VLFDO�$FWLYLW\�LQ�WKH�/DWLQR�,PPLJUDQW�&RPPXQLW\�LQ�WKH�86 $0(67<� 6LOYLD 86$ -81,8��6XVDQD
3DWWHUQV�RI�6SRUW�DQG�/HLVXUH�3DUWLFLSDWLRQ�RI�8QGHUJUDGXDWHV�LQ�D�0DOD\VLDQ�8QLYHUVLW\ $0,18'',1���� <XVRI 0DOD\VLD
8QLYHUVLW\�3XWUD�0DOD\VLD�8QGHUJUDGXDWH�6WXGHQWV
�3HUFHSWLRQV�RI�/HLVXUH� 6221� &KHH�&KHQ 0DOD\VLD $0,18'',1��<XVRI��	�20$5�)$8=((��0RKG�6RILDQ&XOWXUDO�,GHQWLW\ &RPPXQLW\�&LUFXV��&XOWXUDO�'HPRFUDF\�DQG�*OREDO�,PSOLFDWLRQV�IRU�6HULRXV�DQG�&DVXDO�/HLVXUH %85'(1� -RVHSKLQH $XVWUDOLD
(FRQRPLF�&KDQJH��&XOWXUDO�,GHQWLW\�DQG�/HLVXUH�LQ�&RQWHPSRUDU\�&KLQD 621*58,��� 6�� &KLQD
/RVW�DQG�)RXQG��&XOWXUDO�,GHQWLW\�DQG�1HLJKERUKRRG�7UDGLWLRQV %$5$.� .DUHQ�/� 86$

$JHG 3URILOH�RI�/HLVXUH�$FWLYLWLHV�RI�8UEDQ�(OGHUO\�LQ�,QGLD .$5$1',.$5���� 6��0� ,QGLD .8/.$51,��6XQLWD��3$1',7��9LMD\D7KH�,QIOXHQFH�RI�3URGXFWLYH�DQG�/HLVXUH�$FWLYLWLHV�RQ�/LIH�6DWLVIDFWLRQ�RI�WKH�(OGHUO\�LQ�*UHHFH /$,/2*/28 $� *UHHFH +$5$+28628��<���.$%,76,6��&K��DQG�1$6,28',6��&K/HLVXUH�,VVXHV�LQ�WKH�$JLQJ�3URFHVV�RI�&KLQHVH�6RFLHW\ +8,',� 0D� &KLQD 58,��'HQJ &KLQD
(FRWRXULVP� (FRWRXULVP�:RUNVKRS��&RPPRGLI\LQJ�(FRWRXULVP���1DWXUH�IRU�6DOH�RU�6WUHQJWKHQLQJ�*OREDO�ORFDO�,QWHUDFWLRQV"

:($5,1*� 6WHSKHQ $XVWUDOLD -(1.,16��-RKQ� $XVWUDOLD
(GXFDWLRQ /HLVXUH�$FWLYLW\��WKH�$GYDQWDJHV�RI�3DUWLFLSDWLQJ�LQ�&R�FXUULFXOXP�$FWLYLWLHV�$PRQJ�+LJK�6FKRRO�6WXGHQWV 20$5�)$8=((� 0��6� 0DOD\VLD $0,18'',1��<XVRI��6221��&KHH�&KHQ��%25+$1��<XVRI��	��6$,'21��$PUL

7UDGLWLRQDO�DQG�(PHUJLQJ�7HFKQRORJ\�DQG�0HWKRGV�LQ�2XWGRRU�(GXFDWLRQ��6WULYLQJ�IRU�%DODQFH 3277(5� 7RP &DQDGD &87+%(57621��%UHQW
2SSRUWXQLWLHV�DQG�5HVSRQVLELOLWLHV�IRU�/HLVXUH�(GXFDWLRQ�LQ�WKH�*OREDO�6RFLHW\�RI�WKH�7HFKQRORJLFDO�0LOOHQQLXP $/%5(&+76(1 6WHYHQ�-� 86$

(YHQWV (YHQW�3ROLF\�'LUHFWLRQV�LQ�%ULVEDQH�&LW\�&RXQFLO��3DVW�3UHVHQW�DQG�)XWXUH :+,7)25' 0LFKHOOH $XVWUDOLD
/HLVXUH�6HUYLFHV�IRU�,QWHUQDWLRQDO�(YHQWV (675$'$�*21=È/(=� $GULDQD�(� 0H[LFR *21=È/(=�0$57Ë1(=��(VWKHU 0H[LFR
0DMRU�6SRUWLQJ�(YHQWV��$VVHVVLQJ�WKH�9DOXH�RI�9ROXQWHHUV
�:RUN 62/%(5* +DUU\�$UQH 1RUZD\
&RRSHUDWLRQ�&XOWXUDO�)HVWLYDO�%HWZHHQ�WKH�7ZR�.RUHDV��7RXULVP�3ODQQLQJ�DQG�'HYHORSPHQW 6+,1 <RXQJ�6XQ� 8.

9ROXQWHHUV 7KH�5HOHYDQFH�RI�7UDGLWLRQ��$�&DVH�6WXG\�RI�WKH�5R\DO�/LIH�6DYLQJ�6RFLHW\�$XVWUDOLD��:$�%UDQFK����������� &2/<(5� 6XH $XVWUDOLD
6RFLDO�2UJDQL]DWLRQ�	�/HLVXUH�3DUWLFLSDWLRQ��D�1HJOHFWHG�6LGH�RI�/HLVXUH�0RWLYDWLRQ 67(%%,16� 5REHUW�$� &DQDGD

6HULRXV�/HLVXUH
�DQG�WKH�3RWHQWLDO�5ROH�RI�9ROXQWHHUV�LQ�)RVWHULQJ�+XPDQ�5HVRXUFHV�LQ�WKH�/HLVXUH�)LHOG��D�3URSRVDO�IRU�'HYHORSLQJ�&RXQWULHV

%5$0$17(� $QWRQLR�&DUORV %UD]LO
&UHDWLQJ�9LVLRQ�DQG�2SSRUWXQLW\�7KURXJK�(QWUHSUHQHXUVKLS��/HVVRQV�IRU�WKH�1RQ�SURILW�5HFUHDWLRQ�6HFWRU�

3(**� 6KDQH $XVWUDOLD
/HLVXUH�VSRUW�SROLF\ *OREDOLVDWLRQ��0RGHUQLW\�DQG�3ROLWLFDO�,GHRORJ\��&RPSDUDWLYH�$QDO\VLV�RI�6SRUWV�3ROLF\�LQ�%ULWDLQ�DQG�-DSDQ�VLQFH�����

8&+,80,�� .D]XR -DSDQ +(15<��,DQ 8.
$�5HYLHZ�RI�&RPSDUDWLYH�$QDO\VLV�LQ�6SRUWV�3ROLF\��0HWKRGRORJLFDO�DQG�(SLVWHPRORJLFDO�&RQVLGHUDWLRQV +(15< ,DQ�3� 8.

/HLVXUH�VSRUW�SROLF\ 3ROLWLFDO�(FRQRP\�RI�6SRUW�DQG�/HLVXUH�'LVDVWHUV��WKH�+LGGHQ�7KUHDWV�RI�*OREDOL]DWLRQ" +$57/(<�� +D]HO�-�� 8.

�WK�:RUOG�/HLVXUH�&RQJUHVV��.XDOD�/XPSXU��������2FW������



&RQVWUDLQLQJ�RU�(QKDQFLQJ�'LYHUVLW\�RI�,GHQWLW\"�7KH�5HJXODWLRQ�RI�/HLVXUH�8QGHU�WKH�/DZ -21621����� 3DXO�7� $XVWUDOLD
6SRUW�FDVH�VWXG\ $�6WXG\�RI�.RUHDQ�6RFFHU�0DQLD��WKH�
5HG�'HYLOV
 *,0 -HRQJ�0\XQJ .RUHD

*OREDOL]DWLRQ�DQG�/RFDO�5HVSRQVHV��D�&DVH�6WXG\�RI�3URIHVVLRQDO�%DVHEDOO�'HYHORSPHQW�LQ�7DLZDQ &+$1*� +VLDR�0LQJ 7DLZDQ
*OREDO�0HGLD�DQG�/RFDO�6SRUWLQJ�/R\DOW\���WKH�7DOH�RI�WKH�5DEELWV�DQG�WKH�)R[� -21621����� 3DXO�7� $XVWUDOLD
:K\�:RPHQ�:DWFK�0HQ
V�)RRWEDOO��$�&DVH�6WXG\�RI�WKH�)UHPDQWOH�6LUHQV ,59,1(� )LRQD� $XVWUDOLD &2/<(5��6XH $XVWUDOLD

(QYLURQPHQW 'LVFRXUVH�DQG�5HSUHVHQWDWLRQV�RI�/HLVXUH�DQG�7RXULVP�/DQGVFDSHV��WKH�FDVH�RI�WKH�:DGGHQVHH�UHJLRQ %220$56� /LDQQH� 1HWKHUOQGV 3+,/,36(1��-DQ 1HWKHUOQGV
&KLQD
V�3URWHFWHG�$UHDV��,VVXHV�DQG�3URVSHFWV '(1*���� -LQ\DQJ &DQDGD 6:,11(5721��*X\�DQG�6+,��4LDQJ &KLQD
1DWXUDO�DQG�5XUDO�3ODFHV�LQ�WKH�([SHULHQFH�6RFLHW\ -$&2%6�� 0DDUWHQ� 1HWKHUODQGV

'LVDELOLW\ 'LVDELOLW\��'LVDELOLW\�3ROLWLFV�DQG�WKH�6\GQH\������*DPHV�([SHULHQFH '$5&<� 6LPRQ $XVWUDOLD
%HFRPLQJ�$�*RRG�&LWL]HQ��'HYHORSLQJ�$�3RVLWLYH�6RFLDO�5ROH�,GHQWLW\�IRU�3HRSOH�ZLWK�'LVDELOLWLHV�7KURXJK�6HULRXV�/HLVXUH�$FWLYLWLHV

3$77(5621� ,DQ��5� $XVWUDOLD
&KLOGUHQ &KLOGUHQ
V�SOD\JURXQG�DFFHVVLELOLW\�LQ�WKH�1RUWK�RI�3RUWXJDO 3(5(,5$� %HDWUL] 3RUWXJDO

&KLOGUHQ�DQG�WRXULVP��D�KRPRJHQHRXV�PDUNHW�LQ�XUEDQ�GHVWLQDWLRQV" 0$/7$� 3DXOD�$OH[DQGUD &KLOH
1DW
O��3DUNV���HWKQLF�JURXSV 'HWHUPLQLQJ�(WKQLF�0LQRULW\�*URXSV
�6RFLDO�9DOXHV�IRU�3DUNV��DQ�$XVWUDOLDQ�3HUVSHFWLYH :($5,1*� 6WHSKHQ $XVWUDOLD *22'$//��+HDWKHU���%<51(���'HQQLV�DQG�.,-$6��-RKDQQD

$XVWUDOLD
(WKQLF�0LQRULW\�1DWLRQDO�3DUN�9LVLWRU�8VH�3DWWHUQV��DQ�([DPLQDWLRQ�RI�%DUULHUV�DQG�&RQVWUDLQWV� 52'5,*8(=� 'RQDOG�$ 86$ %5,*+7��$ODQ�DQG�52%(576��1LQD�6�(FRWRXULVP (FRWRXULVP�DQG�,QWHUDFWLRQ�ZLWK�$OWHUQDWLYH�)RUPV�RI�7RXULVP�LQ�*UHHFH '5$.28� ,� *UHHFH &267$��*���$675$3(/��26��.���*/,1,$��(��$1'�76,76.$5,��($VVHVVLQJ�6XVWDLQDEOH�7RXULVP�'HYHORSPHQW�3RWHQWLDO�LQ�&DR�%DQJ�3URYLQFH��9LHWQDP 78$1�$1+� /H 9LHWQDP &2775(//��6WXDUW 1HWKHUOQGV

/HLVXUH�SROLF\ /HLVXUH�DV�D�5LJKW 9($/ �$��-� $XVWUDOLD
7KH�(XURSHDQ�8QLRQ
V�
H(XURSH
�SURMHFW���ZKDW�LPSOLFDWLRQV�IRU�OHLVXUH" -81*� %RKGDQ 3RODQG
$�:RUOG�3HUVSHFWLYH�RI�/HLVXUH�6RFLDO��3ROLWLFDO��DQG�(FRQRPLF�,PSOLFDWLRQV 6+,9(56� -D\ 86$

0DQDJHPHQW $WWLWXGHV�WR�:RUN��6DWLVIDFWLRQ�DQG�2UJDQL]DWLRQDO�&RPPLWPHQW�LQ�/HLVXUH�6HUYLFH�2UJDQL]DWLRQV */,1,$� (� *UHHFH &267$��*��0$9520��$7,6�*��7,767.$5,��(���.$/$,7=,',6�9�
*UHHFH

&RPSDULVRQ�RI�:RUN�0RWLYDWRUV�LQ�6XSHUYLVRUV�DQG�&RXQVHORUV�LQ�*UHHN�6XPPHU�&DPSV &267$ *HRUJH *UHHFH .$/$,7=,',6��9���*285��*28/,6��9���*/,1,$��(���76,76.$5,��('HYHORSLQJ�3HUIRUPDQFH�,QGLFDWRUV�IRU�WKH�$XVWUDOLDQ�&DUDYDQ�DQG�7RXULVW�3DUNV�6HFWRU %(//� %DUU\ $XVWUDOLD &5,//(<��*DU\ $XVWUDOLD
6SRUW�FDVH�VWXG\ /HLVXUH�DQG�&RPPXQLW\��D�4XDOLWDWLYH�6WXG\�RI�+LJK�6FKRRO�6SRUW 63(1&(5� 0DWW��6� 86$ )5(<6,1*(5��9DOHULD�-��DQG�+$55,6��2WKHOOR0RWRUF\FOH�6SRUW�7RXULVP�3DUWLFLSDQWV���%DUULHUV�WR�DQG�0RWLYDWLRQV�IRU�,QFUHDVHG�3DUWLFLSDWLRQ /(:,6� -DQ $XVWUDOLD

&KDUDFWHUL]LQJ�WKH�,QIOXHQFH�RI�5HFUHDWLRQ�6SHFLDOL]DWLRQ�RQ�6SRUW�&RQVXPHUV
�%HKDYLRU 3$5. 6H�+\XN .RUHD <22��%\XQJ�<XO .RUHD
&XOWXUDO�LGHQWLW\ 0DNLQJ�,GHQWLW\�WKURXJK�/HLVXUH�3UDFWLFH��0RYLH�JRLQJ�LQ�&RQWHPSRUDU\�6LQJDSRUH 5$9(16&52)7� 1HLO 8. &+8$��6WHYHQ

&XOWXUDO�5HVLVWDQFH�DQG�*OREDOL]DWLRQ��D�&RPSDULVRQ�RI�&KLQHVH�,PPLJUDQWV�DQG�,QGLJHQRXV�&KLQHVH '(1*���� -LQ\DQJ &DQDGD :$/.(5�*RUGRQ
&XOWXUDO�LGHQWLW\�DQG�FRPPXQLW\�GHYHORSPHQW��8.�ORFDO�FXOWXUDO�VWUDWHJLHV�DV�ORFDO�YRFDO�UHVSRQVHV�WR�QDWLRQDO�SROLFLHV�DQG�GLVFRXUVHV

$,7&+,621 &DUD 8.
/HLVXUH�SROLF\ 6RFLDO�,QFOXVLRQ�DQG�/HLVXUH�6HUYLFHV��7KUHDW�RU�2SSRUWXQLW\" &2$/7(5 )UHG 8.

/HLVXUH�DQG�WKH�4XDOLW\�RI�/LIH &$67(//$1,�),/+2 /LQR %UD]LO/HLVXUH�SXEOLF�SROLF\�LQ�3RUWR�$OHJUH��%UD]LO��IURP�WKH�FOLHQWHOH
V�SROLWLFDO�WUDGLWLRQ�WR�FLWL]HQVKLS $0$5$/ 6tOYLD�&ULVWLQD�)UDQFR %UD]LO
)LWQHVV &LWL]HQVKLS�DQG�,GHQWLW\�LQ�'LVFRXUVHV�DERXW�/HLVXUH�DQG�%RG\�,PDJH *20(6 5XL� 3RUWXJDO

(GXFDWLQJ�WKH�)LWQHVV�&RQVXPHU��/HLVXUH�DQG�WKH�2EOLJDWLRQ�RI�%RG\�:RUN 60,7+�0$*8,5( -HQQLIHU 8.
(YDOXDWLRQ�RI�0RWLYDWLRQ�LQ�3DWLHQWV�ZLWK�&RURQDU\�+HDUW�'LVHDVH�ZKR�3DUWLFLSDWHG�LQ�'LIIHUHQW�([HUFLVH�3URJUDPV 3$3$*(25*,28� 3� *UHHFH */<1,$��(���&267$��*��DQG�76,76.$5,��(� *UHHFH

7RXULVP 6HDVRQDOLW\�LQ�WRXULVP 5266(//Ï�� -� 6SDLQ 5,(5$��$��DQG�6$16Ï��$�



7KH�(IIHFWV�RI�,QWHUQDWLRQDO�DQG�/RFDO�&ULVHV�DQG�,QVWDELOLW\�RQ�7RXULVP��$�&DVH�6WXG\�RI�1HSDO 7+$3$� %ULMHVK 86$
$Q�([DPLQDWLRQ�RI�0DOD\VLDQ�7RXULVW�3URILOHV $0,18'',1���� <XVRI 0DOD\VLD7RXULVP�PDUNHWLQJ $�/RQJLWXGLQDO�6WXG\�RI�WKH�,PDJH�RI�0LFKLJDQ�DV�D�7RXULVW�'HVWLQDWLRQ�������WR����� 7$6&,���� $VOL�'��$� 86$ $=,=��$L]DP��+8+��&KDQJ��.,0��6HXQJ�+\XQ��DQG�+2/(&(.��'RQDOG�)�7RXULVP�PDQDJHPHQW +RWHO�$QLPDWLRQ���$FKLHYLQJ�3URILWDEOH�&XVWRPHU�5HODWLRQV�WKURXJK�,QVSLULQJ�3HRSOH 9,57$ 3DXOD�� )LQODQG

7RXULVP�LPSDFWV ,PSDFWV�RI�7RXULVP�RQ�/RFDO�,GHQWLW\�RQ�%RUDFD\�,VODQG��$�&DVH�6WXG\ &$66,'< �)UDQFHV $XVWUDOLD
7RXULVP�PDUNHWLQJ $Q�$VVHVVPHQW�RI�0LFKLJDQ
V�'HVWLQDWLRQ�,PDJH�DPRQJ�LWV�9LVLWRU�DQG�1RQ�9LVLWRU�0DUNHWV 7$6&,���� $VOL�'��$� 86$ $=,=��$L]DP��+8+��&KDQJ��.,0��6HXQJ�+\XQ��DQG�+2/(&(.��'RQDOG�)�7RXULVP�SODQQLQJ ([SHULHQFLQJ�DQ�+LVWRULF�3UHFLQFW +$<//$5 %UXFH $XVWUDOLD *5,)),1��7RQ\��DQG�+8<6.(16��0RQLTXH7RXULVW�EHKDYLRXU 5HODWLRQVKLSV�%HWZHHQ�5HFUHDWLRQ�,QYROYHPHQW�DQG�5HFUHDWLRQ�([SHULHQFH����$�&DVH�VWXG\�RI�+RW�6SULQJ�7RXULVWV�LQ�7DLZDQ

)$1*�� +HQU\�<L�<DX 7DLZDQ 6+,+��$P\�0HL�+XL 86$
$JHG 6SLULWXDO�0XVLF�DV�/HLVXUH�$FWLYLW\�IRU�DQ�,QIRUPDO�(OGHUO\�*URXS�LQ�,QGLD .$5$1',.$5���� 6��0� ,QGLD

2FFXSDWLRQDO�DQG�3K\VLFDO�$FWLYLW\�,QYROYHPHQW�'XULQJ�WKH�3URGXFWLYH�$JH�DV�)DFWRUV�&RQWULEXWLQJ�WR�WKH�4XDOLW\�RI�/LIH�RI�2OGHU�3HRSOH
+$5$+28628 <YRQQH *UHHFH 3$/$=,��0���.$%,76,6��&��DQG�.$/2*(52328/26��


/HLVXUH�7LPH�$FWLYLWLHV�RI�0LGGOH�&ODVV�(OGHUO\�3HRSOH�LQ�3XQH��,QGLD 3$16$5( 0DQGDNLQL ,QGLD 3+$'.(��$VPLWD�DQG��.$5$1',.$5��6��0� ,QGLD
:RPHQ
V�OHLVXUH :RPHQ
V�/HLVXUH�DQG�*OREDOL]DWLRQ��&RQWUDGLFWRU\�(IIHFWV +(1'(5621� .DUOD�$� 86$
:RPHQ�DQG�WRXULVP 6KLUOH\�9DOHQWLQH�5HYLVLWHG��5HFRQFHSWXDOL]LQJ�WKH�([SHULHQFHV�RI�6ROR�:RPHQ�7UDYHOHUV -25'$1� )LRQD� 8. *,%621���+HDWKHU 86$
:RPHQ :RPHQ
V�:RUN"�([SORULQJ�JHQGHU�SRZHU�UHODWLRQV�LQ�WKH�SURGXFWLRQ�RI�OHLVXUH�DQG�WRXULVP�VHUYLFHV -25'$1� )LRQD� 8.
<RXWK :RUNVKRS��&KLOGUHQ��<RXWK�DQG�/HLVXUH��*OREDO�5HVSRQVLELOLWLHV�DQG�/RFDO�$FWLRQ 1,(327+� %LOO 86$
/HLVXUH�SODQQLQJ 7KH�,QIOXHQFH�RI�/HLVXUH�6DWLVIDFWLRQ�RQ�6XEMHFWLYH�:HOO�EHLQJ����WKH�([DPSOH�RI�WKH�7DLSHL�0HWURSROLWDQ�$UHD :8� +HQJ�&KLHK� 7DLZDQ

1RQ�SURILW�RUJDQLVDWLRQV��OHLVXUH��\RXWK�DQG�WKH�FRPPXQLW\��WKH�0DOPR�&LW\�PRGHO���D�ORQJLWXGLQDO�VWXG\������������
$/02� /HLI 6ZHGHQ *25$16621�.MHOO�$UQH

$JHG 3K\VLFDO�$FWLYLW\�$GKHUHQFH�LQ�WKH�����$JH�*URXS 2
&$//$*+$1� 6XVDQ 8.
'DQFH�DV�D�7KHUDSHXWLF�5HFUHDWLRQDO�$FWLYLW\���(IIHFWV�RQ�/LIH�6DWLVIDFWLRQ�RI�(OGHUO\�:RPHQ�LQ�DQ�2SHQ�'D\�&DUH�$GXOW�&HQWHU

.2167$17,1,'28� 0DULD *UHHFH +$5$+28628��<YRQQH��.$%,76,6��&KULVWRV��DQG�*528,26�*HRUJH%HLQJ�D�6HQLRU�$WKOHWH��6WD\LQJ�$FWLYH�DQG�+HDOWK\�ZKLOH�%UHDNLQJ�6WHUHRW\SHV $6+721�6+$())(5� &DQGDFH 86$ *,%621��+HDWKHU��*5((1��-HQQ\��.(16,1*(5��.DUL:RPHQ�VSRUW�ILWQHVV 7KH�5ROH�RI�2XWGRRU�6SRUWV�IRU�)HPDOH�&XOWXUDO�,GHQWLW\ 6,/9$� 5HQDWD�/DXGDUHV %UD]LO 6&+:$57=��*LVHOH�0DULD %UD]LO
:RPHQ
V�0RWLYHV�IRU�(QJDJLQJ�LQ�)LWQHVV�$FWLYLWLHV $7+$1$,/,',6 ,� *UHHFH =$527,6��*���.267$��*���DQG�0$9520$7,6��*�<RXWK�OHLVXUH ,W
V�-XVW�1RW�6DIH�DIWHU�'DUN�
��)HDU�DV�D�&RQVWUDLQW�RQ�$GROHVFHQW�*LUOV
�$FWLYLWLHV -$0(6� .DQG\� $XVWUDOLD (0%5(<��/\QQ $XVWUDOLD

<RXWK�OHLVXUH 7KH�0RELOH�3KRQH��D�)DVKLRQ�$FFHVVRU\�RU�6HFXULW\�%ODQNHW"�3ODFHV�DQG�6SDFHV�IRU�$GROHVFHQW�:RPHQ
V�/HLVXUH�&KRLFHV
:($5,1*� 6WHSKHQ $XVWUDOLD )2/(<��&DUPHO� $XVWUDOLD

7UDGLWLRQDO�'UXP�$UW�3URJUDPV�DQG�$W�ULVN�<RXWK�LQ�7DLZDQ��$Q�$SSOLFDWLRQ�RI�WKH�%%0�3URJUDPPLQJ�0RGHO +68�� 2SKHOLD�/LK�-LXQ�&� 86$ +68��<L�&KXQJ 7DLZDQ


