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"D\ J: HGOHVGD\ -XO - 7VDL/ HAXUH + D1 DWRQDOY DIZ DQ 8 QLYHUAW
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/ RENQLH + VX 3WRIHWRU 60 8 _ 3UHMGHQW6 /
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2 SHOLQJ . H\ QR $ GGLHW
-QJ : HQ 7VDL ) RLP HU3UHVIGHQW7DIZ DQ

%_HDN

/ HFVKUH -QVHUQDVIRQDO( FRQRP LF / DZ DQG VKH 5 X®1 Rl / DZ
* LIHJRU. 6KDI 1HU 3WRIHWRU * HRUHVRZ Q 8 QLYHUAW LQWRGXFHG E\ / RFNQLH + VX 3UHMIGHQW6 /
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| XQFK 98UHDN

6LGH HYHQWZ LYK VXSSRUARI 7UDGH DZ * XLGH 7KH5HBIYDQFHRI : 72 / DZ VR 5HJLRQDO7DGH

$ JUHHP HQW DQG -QYHWP HQW7 UHDVIHV
6IGH ( YHQW ) 5RRP
6XVDQ ) RRW DQG * UHJ 7HUHSRVN\ - ( )



| 3DUDOOHO 6HVVLRQV

3DQHO 7DIZ DQV 3 DUMHSDVRQ LQ D
&KDQJILQJ / DQGWDSH RI * GREDO7 UDGH

2 SSRUXQIVIHV DQG &K DTHQIH

||
ORGHDRU 3HL.DQ <DQJ  1DMRQX
&KHQFKLS QLYHIMW

1 DQ + VXQ &KDQJ 6RRFKRZ 8 QLYHUAW
8VLQJ WKH 7UDGH 5HPHG\ OHF}
6XVWDLQDELOLW\ 6WDQGDUGYV
7DLZDQ

&KIQJ : HQ+ VXHK 1 DARQDORKHQIFKL

8 QLYHUMW

JLQGLQJ WKH OLVVLQJ 3X]]JOHV
WKH 86 7DLZDQ "QLWLDWLYH R
&KIHK + XDQJ 2 [ IRUG %4 RRNHV 8 QLYHUAW
"QIRUPDO 7UDGH %DUULHU "QY
7KH &DVH Rl 7DLZDQ

+VHQ: X 1 DWRQDOYDISH.8 QLYHUMW RI
OXMOHW

7DLZDQ 3DUWLFLSDWLRQ LQ :7
3URFHHGLQJV /HVVRQV IRU 'L
5HIRUPV

3DQHO %4HVEZ HHQ$ SRFNDQG$ + DUG

3@FH * HR SRAVIFV LQ -QVIHUQDVIRQDO
(FRORP LF/ DZ $GWGLFDVIRQ

) 0 RGHDWU / RUDQG YDUMY 8 QYHUAW RI
&DP EUGIH

9 IFVRUGURFKHW1 IWKIP XD $VDKL 8 QLYHUIW

[ DRD&DPFEWEIH % UL GJH WKH

* IRUHDVEYS 'OHLHEHDMA L7RHY YRORWSRBIR WH ( §

S&RXUN1Q D 7HVHG 3RDAFDOSRQM W

2 KIRFKHR\ D2 P [IXQX 8 QlYHUMW RI . HQW
6X]]1H2 Q\ HND 2 \ DNKLLH / HHGV %4-HANHW

RIQIVHIAVH U $VSHFWV LQ

R 7 RY\WY S \R W X WR\QIWHPI[G®HK DO $SSUR

'LVSXWH 5HVROXWLRQ IRU $IUL

H $'PV LIRYIANV B RLI PNATRIBGER 02 V37 M8,

*HRSROLWLFV LQ *$77 'LVSXWH

7RP P DVR 6RDYH &HQWDQ( XLRSHDQ

8 QYHMW

P 7 KWUSHK WHENGIWHY IR BRDRQWLFV R

SPUW H X6HYOWO HP HQW

; XHNI6X 8 QYHOMW RI 0 DFDX

&KLQHVH &RXUWV LQ *HRSROLW

3DQHO ' LIWVDOS WHWDQG' LIIVIDO

) LODQFH

0 RGHDWU &RP P DMMRQHU<D / XQ <HQ
7DIZ DQ) DIU7WDGH &RP P MWIRQ

&KUMRSKHU&KDR KXQJ &KHQ 178
/HIJDO "QIUDVWUXFWXUH RI 7R
J)LODQFH DQG &URVV ERUGHU
<XHK 31QJ $®f <DQJ 178
SHWKLQNLQJ WKH $0/ &)7 RI 9
JRFXV RQ WKH OLQHUV
1\ GID5HP RAQD/ HRQ 60 8
DFKH RO DS VRIIRIUBDBBWRH [ FK
DI HOWBR HDWRRQA JLWDO $VVH

[EHWWOHPHQW

"DWHUQDWLRQDO (FRQRPLF

LFDO 7HQVLRQV

"QFRQVHTXHQWLDO RU "QVWUXPHQWDO"
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JHILWLPDF\ $ &DOO WR 5DW LR @QYHMN L ODXVIEPHO0' REDQW H RRRJIOWNL
30XULODWHUDO "QLWLDWLYH\ll 8QYHMW

7KLUG 3DUW\ )XQGHUV DQG WKHM :HDSRQL]DWLRQ RI
&RXQWHUFODLPV LQ "6'6

| 9%4UHDN




| 3DUDOOHO 6HVVLRQV

3DQHO  * HRHLDG-QUAURDVIRQDA DZ RQ
&RXQWALP HDVXUHV DV %HGLRFN Rl VKH

: RUG 7WDGIQJ 6\ WP LQ &KD@QILQJ
7LP HV.

0 RGHDWU / RWDU

&RP P MMRQ

(KUQJ  ( XURSHDQ

&RWHID ) XUFX@VD 8 QlYHUMW RI 6SH\ HU
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(QIRUFHPHQW RI QRQ :72 "QWH
2EOLJDWLRQV

* DEUH@ 0 DUFHDX 8 QLYHUMW RI * HQHYD

6DQFWLRQV LQ 5HVSRQVH WR

DQG WKH /LPLWDWLRQV RI :72
6DVRRUX 7DLLD 2 VDND &IW 8 QlYHMW

6DQFWLRQV LQ 5HVSRQVH WR §VIFERRI AN, ERPE YRMA,

/ILPLWDWLRQV RI WKH :72 6HF X
* HLD@BR 91GLIDO8 QYHUWW RI $P AIMUGDP
7KH SBHUPLVVLELOLW\ RI (QIRUF
72 'LVSXWH 6HWWOHPHQW LV
6DVRUX 7DD / RVKDU( KUQJ
&RXQWHUPHDVXUHV DV -XVWLI
3HUIRUPDQFH

1 X+XDEQBE VM WY 9LRODWLRQV

3DQHO 7RZ DUGV D 5 HVIOHOWF GREDO
6XSSO &KDLQ 1 DYLIDWQJ * HRSRAVWFDO

6K L W DQG -QUALQDRQDA FRQRP LF / DZ
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ORGHUDWRBDV 6WUMBEQ]
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* HRSROWEV8 QGHDG 3RZ HUYRRY &UMFDAD [QH.DO
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| GO & RBEEIXOMRH SQRPLLEYRY WH* BEDO
6HP [FRQGXPRUBXSSO &KDIQ
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3DQHO 6KDSLQJ 5X®N | RU-QFOXMYH DQG

6XWIDLODE®! 7UDGH 1 HZ * REDODQG
5 HJ LRQDO$ SSLRDFKHV
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20DELVL ' $NLOODXKEXVLH 8QL
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<LQJ -XQ&KRQJ <XDQ &KULVWI
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3DQHO 3LRVSHFW &KDEBIQIHV DQG
(P HULQJ 7UHQGVLQ 0 RGHUD 5HILRQDO
7WDGH $ JUHHP HOW/

0 RGHDWRU &RAD 3LFNHU 5R\ DA HERXUH
QMMM Rl 7HAKQRERJ\

6SDUVKD -DQDUBKDQ &HQWH | RU7WDGH DQG
QHWR HQVDZ  $GYDL RWSKDLP D &8 76

“QMULDMRQDO

OHWDPRUSKRVLYV RI "QWHUQDW

$JUHHPHQWYV )LQGLQJ D 30DF
"QWHUQDWLRQDO (FRQRPLF /D
0 XOXNHQ . DAWDKXQ $P LG 0 DWW

8 QLYHUAW
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0 RGHDWRU -RDQQD 5 HGHEDFK 9DQ %dHO
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<RWKIP LFKLAVKINDZ D 8 QYHWW R
6KL XRND

72 V 3RWHQWLDO 5ROH LQ 'H )P

$OFRKRO &DQFHU :DUQLQJV

&297' S3DQGHPLF DQG WKH &XU
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ULNMHUVLI\LQJ 3KDUPDFHXWLFDO
WKH "PSDFW RI WKH 6&0 $JUHHH

JHPHQWYV IRU WKH )XWXUH

3DQHO  6XSSO &KDLQ * HRSROMFV
DQG VKH-P SHIDVIYHRI ) ' —6FUHHQLQJ

0 RGHDWU / RFNQLH + VX 60 8

$JDVD' DV]NR 8 QYHWMW RI ( GOEXUIK
‘DWFKLQJ WKH :DWFKPHQ 7KH
FORRC B W HE D 1RSI MR QW 6 F U
WKH 8.

-IDTL+ XDQJ &IW 8 QYHMW Rl + RQJ . RQJ

e HXZIARQBVH R PRED FKDLQ &\
SHF RIGW Rl w i § WKk QL QY
UTREKP <G DRI -8 QYHUAW Rl $P IMUGDP

$ 2 6KHDP DQ

6 XSSO\ &KDLQ 5HVLOLHQFH DV
OO B B YW ULLR) § 85 KDLHMM P HQW
H—ESQ[.,DQVR-DP HV/ RVDW &IW 8 QlYHUW RI
+RQJ . RQJ

*OREDO *HRHFRQRPLFV DQG *I
'HYHORSPHQW $Q $QDO\VLV R
"QYHVWPHQW 6FUHHQLQJ OHF}
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SHIIMAUDVIRQ 5HILRQDOL HVY RUNV %d_HDNI DWAO HHVIKQJ V

$VIDQ -QVHUQDMRQDO( FRQRP LIF /DZ 1 HWZ RIN ) 5RRP _ 0 LGGM® ( DVWV-QVHUQDWRQDO( FRQRP LF / DZ 1 HWZ RWN
) 5RRP _ BRXVK $VIDQ -QWUQDWRQDO( FRQRP LF/ DZ 1 HWZ RIN ) 5RRP
| 3 DUDAOEHWIRQV

3DQHO  (FRQRP LF 5 HVLGHQFH DQG 1 DURQDO [§ 3DQHO  6XWILQDE®) XHO7 HFKQRBRILHVIRU 3DQHO  6XEMGIHV DQG 6RYHHLI QW

6HFXUW 1Q~«/ ' LYHUWHQWS SSLRDFKHVRI VIKH * LHHQ 7WDQUIMIRQ LQ/ LIKWRI 7UDGH/ DZ 1 DYLIDVIRJ VIKH/ HI DODQG ( FRORP LF 7HOVIRQV
$ GYDOQFHG ( FRQRP LHVDQG (P HUILQJ 7LP HVR 5 HWKDSH ViKH 7DGH DQG &@P DWW LQ - QVALRDVIRQDOY LDGH DQG -QYHWP HQW
0 DINHW 1 H XV

| | |

ORGHUDBWRU +HNIKDVVLG\ /HY\ BQWHupwRUD (VE@LYHUVLW¢ GHIR OB GNUDWMWRIN :X+DUYDUG /DZ 6
LWDOLDQD

'LDQD 0ODU D %HOW B YBUVDG G <RQJ 6KLN7MHH/DZ DQG 'HYHO]
([ WHUQDGR GH &RORPELD .DWHU\QD +REMHWHUVLW)\ RI (DVIHQY WILQXINHG

) RRG 6HAXUW DQG 1 DARDOBHRXUW 1Q/ DWQSP HIFDV B o@CAQ) ( FRORP LF DG ( QULRQP HMICR EMARIHY SHYYDCR "QGXVMDCBRIR *P SCFOWRQVIRU

"(/ | DQGWDSH I HARQVILRP WH: 72 ' IVSXWAV2 YHU%ARIXHO "QMLDWRQDOYDGH/ DZ

IDWEOLD GH /LPD ))LH%HUWDKG R J 6XWHCODELON 6\BQEDLEY 3LHWHU 9DQ 9D H U3 EHHIDIK
8QLYHUVLW\ RI 6DR 3DXOR $QQD 3DQDBEDVHUVLWE GHOODEYHKWHNO

&UWADQD IQHDY 3RZHJ' \ QDP IEVIQWH$JIHR (QHI\ @ WD OLD QD &LRW ERWGHUBXEMIGHVIQWH(8 : 72 DQGEH RQG
7UDQUMIRQ DQG ( FRQRP L 6HRXUW ) XHIJ WH (QHU\ 7UDQUMRQ WILRXIK 7UDGH SHIXOWRU 4LDQODQALYHUVLW\ RI 1RWW
7LP (OOHPDR&Q &KD@RIHYIRUWH 6FDIR] R 6XWERICDE®IS YDIOE®!) XHY [l 7KHSHMUQR VMW DQG 7P HIRUSDWDAIP 6KLUWQ
7THAKQRBJLFDGRRP SHMRQ LQ"QYHWR HIWSRUHHIQ) 7HW\DQD 3D\RQRWHUQDWLRQDO RUREHVARIZDBRQ G

7XWIQI WH7DEGV IRUTHKCQR®RI\ 7UDQVMHY/ 3ROLF\ $GYLVRU

+HQU\ *D®R08 7KH( 8 $SSURDAK \R 5HIXOMQJ 5) 192 VIQ WHERQM WR

+ KHQ &DQ7DGH: DW/%H* RRG * UHQ"QGXVWDCBRIF DQG " QM QDWRQDOYUDGH




3DQHO ' LILVDO7DGH DQG
5 HIX@WRQ

0 RGHDWU $ P UVD %DKUW. 7$0

0 DUD 9£VTXH &D@R 0 U 8 QLYHUIW R

| XFHUOH

'"HP\VWLI\LQJ WKH 1RQ GLVFOR
7UDGH $JUHHPHQWYV

0 RWKH + LUK +HEWHZ 8 QYHMW Rl
-HX\VDOBP

5HJXODWLQJ 'LJLWDO 7UDGH D
ORUDWRULXP '"HEDWH DQG "WV
6KLYDQLS DMMVK %76 / DZ 6FKRRO

$ &QULWLFDO $QDO\VLV RI :72 -§
"QLWLDWLYH RQ ( FRPPHUFH L(
$QG 'LJLWDO &RORQL]DWLRQ
-QHV: L@ \ QV 6\WQ RLG 8 QYHMW
1IRUPDWLYH 9DULDELOLW)\ DQG

3DQHO ) XH@QJ ' HYH®RSP HQW7KH
BVIDVIA %HVE. HHQ ~-QGX\WULDAVDVIRQ DQG

) LQDQADA@ DMRQ
i

0 RGHDWUDQG 3URMHIMU / HEDD &KRXNURXQH

8 QLYHUMW RI 3RUMP RXW

JURP *UHHQ WR %OXH 7KH )LQD

'"HYHORSPHQW LQ D 6'*V 'LVJXL\
VXUH Rl 6RXUFH &RGH LQ

-RWHO $O'DWH =DWDWA 8 QYHUMGEDG

([ WAUDDGR GH&R®P EID

$UH :72 5HIRUP 'LVFXVVLRQV &U
W VKV W R LDIOH3IROLFLHV" %DOD(
"LNFRQRSILIQQNMVERXQWULHYV

%RQQ\ / RYH-QIDELLH 8 QlYHUIW R
 L3RUWWVPSRYX\R(W HP HQ W
) D UILKEW RI(MROWD®I 'tV IEGIR S P H(

7KH &ULWLFDO 5ROH RI )"

+ DULVRQ 0 ERU. 8 QYHUIW RI / X[ HP ERXU

WKH PHAVWXADQRHWHOWSEODHQW %DPN V $1'%

SHIXODWLRQ LQ "QWHUQDWLRQ@®DOQDUIFEIKDIDPEYHORSPHQW

6XUHW 1 DQZ DQL ' XWKDP 8 QYHUAW

3DOHO  * HRSROAWFDOSRP SHIMRQ

DQG -QUALRDVIRQDO) LODQFIDO
* RYHUQRDQFH

0 RGHDWU 31HUH + XJXHV 9 HUGIHU

8 QLYHUMW RI 91LIIQID

QFLDOL]DWLRQ RI

H RXJOV: $UQHU 8 QYHUMW Rl + RQJ . RQJ
JLOQDQFLDO 7THFKQRORJ\ DQG *
&RPSHWLWLRQ

7DP DU* IRVZ D@2 |HU +HEWHZ 8 QYHUUW
HREHBMPRY R )LW LQ

FLIOH APEM RQ WIHQMHYRD ® I'HF R X S
JLODQFLDO /DZIDUH LQ 8 6 &K
7DP L. RIR\ H 8 QYHWMW RI 4. DA RUG
'LIJLWDO &XUUHQF\ &DWDO\VL

WUPQNEFRRGDbQEVABIHPLWD WL
"QWHJUDWLRQ

5ROH LQ

$'% DQG RWKHU $VLDQ ([SHULH®FHY DQG OHWKRGV IRU

JLOQDQFLQJ '"HYHORSPHQW




%_HDN
S5RXQGE®' LWVFXWIRQ — &@P DWW &KDQJH DQG -QGXWUUDCB ROA

0 RGHDWU 3HWAU9 DQ GHQ YRWFKH 3WRIHARU ; LDQ -IDRWRQJ 8 QlYHIMW

"RKQ &KHQ &KXQJ ' HQJ ) RWP HUO LQIMMU 2 I1IEHRI 7WDGH 1 HIRWDMRQV 7DIZ DQ
. D] XP RFKL. RP HVDQL 2 | &RXQWHOL MKIP XD $VDKL

9IRM/ LQ +HDGRI / HIDGE3$& S UAMG
-RDQQD 5 HGHE&DFK  &RXOQVMHO9DQ ¥DHO 94V
0O DIN: X 3WRIHAMRU +DUYDUG/ DZ 6FKRRO

| XQFK %d_HDN

6LGH ( YHQW3 DQHO 1 DYLI DVIQJ -QVAHUQDVIRQDO( FRQRP LF / DZ $FDGHP LF &DUHHUY LQ D &KDQJILQJ
© RUTB -QWWIKW 3HWSHRIYHV DQG -GHDV

7RP HU%RXGH +HEWHZ 8 QLYHUIW RI -HUX\VD®P

0 HUHGLVK . RO\ / HZ LV 8 QLYHUAW DW/X| | DR
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