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* UDQG�&D\ P DQ�0 DUULRWW�%HDFK�5 HVRUW�/ HDGV�6XFFHVVIXO�%HDFK�DQG
5 HHI�5 HVWRUDWLRQ�( IIRUW

-XVW�RIIVKRUH�JXHVWV�RI�WKH�* UDQG�&D\ P DQ�0 DUULRWW�%HDFK�5 HVRUW�VQRUNHO�SDVW�SDUURW� ILVKHV�DQG�\ HOORZWDLO
GDP VHO�ILVKHV�WKDW�QRZ�FDOO�WKH�QHDU�VKRUH�UHHI�HQYLURQP HQW�WKHLU�KRP H�7KH\ � VXQEDWK H�RQ�WKH�KRWHO¶V�VWUHWFK
RI�6HYHQ�0 LOH�%HDFK�WKDW�XQWLO�UHFHQWO\ � GLG�QRW�H[ LVW�7KH�EHDFK�WKH�UHHI�DQG�WKH �LVK�DUH�EDFN�WKDQNV�WR�D
FROODERUDWLRQ�WKDW�EHJDQ�LQ�EHWZHHQ�WKH�0 DUULRWW�WKH�* UDQG�&D\ P DQ�' HSDUWP HQWV� RI�7RXULVP � DQG
( QYLURQP HQW�WKH�5 HHI�%DOO�? � ) RXQGDW�LRQ�DQG�WKH�) ORULGD�,QVWLWXWH�RI�7HFKQRORJ \ � ) ,7�,Q�0 DUFK
��QHZ�) ,7 �VWXG\ � UHSRUWHG�JURZWK�RI�QHZ�QDWXUDO�FRUDO�RQ�WKH�UHHI�ZKLFK�LV�QR Z�VXSSRUWLQJ�DQ
LQFUHDVLQJO\ � ULFK�HFRV\ VWHP �

,Q�WKH�IDOO�RI�WKLV�0 DUULRWW�EHDFK�UHVRUW�VRXJKW�D�ZD\ � WR�KDOW�EHDFK�HURVLRQ VWDELOL]H�LWV�VKRUHOLQH�DQG
UHVWRUH�LWV�EHDFK�DQG�QHDU�VKRUH�UHHI�7KH�KRWHO�HQOLVWHG�WKH�KHOS�RI�WKH�) RXQGDWLRQ �KLFK�KDG�GHYHORSHG�DQ
HIIHFWLYH�HFRQRP LFDO�VROXWLRQ�WKH�LQVWDOODWLRQ�RI�5 HHI�%DOOV�? � WR�FUHDWH�D�GHVLJQH G�DUWLILFLDO�UHHI�XVHG�WR
VWDELOL] H�EHDFKHV�UHVWRUH�DLOLQJ�FRUDO�UHHIV�DQG�FUHDWH�QHZ�ILVKLQJ�DQG�VFXED�GLYLQ J�VLWHV�7KH�FRVW�WR�WKH�KRWHO
KDV�EHHQ�DURXQG�LQ�DGGLWLRQ�WR�KRXVLQJ�) RXQGDWLRQ�VWDII�

³ ,W¶V�FULWLFDO�WKDW�ZH�WDNH�UHVSRQVLELOLW\ � IRU�WKH�IXWXUH�RI�RXU�LVODQG�DQG�RXU�QHD U�VKRUH�KDELWDWV�DUH�WKH�IXWXUH�́
VDLG�KRWHO�* HQHUDO�0 DQDJHU�: DOWHU�5 HJLGRU�7KH�UHVRUW�FRQWLQXHV�WR�HQOLVW�WKH�KHOS�R I�LWV�HQWLUH�VWDII�DV�ZHOO�DV
LWV�JXHVWV�DQG�WKH�FRP P XQLW\ �

3URMHFW�7LP HOLQH

R�7KH�FRQVWUXFWLRQ�DQG�LQVWDOODWLRQ�RI�5 HHI�%DOOV�? � WR�FUHDWH�D�ILYH�URZ�V XEP HUJHG�EUHDNZDWHU
EHJDQ�DW�WKH�VRXWK�HQG�RI�6HYHQ�0 LOH�%HDFK�RQ�VLWH�DW�WKH�* UDQG�&D\ P DQ�0 DUULRWW�%HDF K�5 HVRUW�%\ � ) HEUXDU\
�KH�LP SDFW�ZDV�GUDP DWLF�±�WKH�EHDFK�KDG�EHHQ�UHVWRUHG�WR�LWV�SUHYLRXV�GHSWK�±� DQG�WKH�EUHDNZDWHU�KDV
UHP DLQHG�VWDEOH�GXULQJ�ZDYHV�IURP � P DMRU�KXUULFDQHV�LQFOXGLQJ�WKH�GLUHFW�KLW�E\ � &DWH JRU\ � + XUULFDQH�,YDQ�LQ

R�±�,Q�WKH�0 DUULRWW�FRP P LVVLRQHG�WKH�) RXQGDWLRQ�WR�FUHDWH�DQG�SODFH �DQWKHU�5 HHI�%DOOV
? � RIIVKRUH�' HVLJQHG�WR�DWWUDFW�DQG�SURYLGH�KDELWDW�IRU�ILVK�OREVWHU�DQG�RWKHU�P DU LQH�OLIH�RQH�5 HHI�%DOO�?
XQLW�SURGXFHV�DERXW�NLORJUDP V�RU�OEV�RI�ELRP DVV�DQQXDOO\ � $ � VWXG\ � UHOHDVHG �L�0 DUFK�E\ � WKH
) ORULGD�,QVWLWXWH�RI�7HFKQRORJ\ � IRXQG�WKDW�QHZ�FRUDO�ZDV�JURZLQJ�RQ�WKH�UHHI�DW�WKH � UDQG�&D\ P DQ�0 DUULRWW
%HDFK�5 HVRUW�DQG�WKDW�P DQ\ � VSHFLHV�RI�ILVK�KDG�UHWXUQHG�

R�2 QJRLQJ�5 HFRJQL] LQJ�WKDW�WKH�HQWLUH�FRP P XQLW\ � DV�ZHOO�DV�LWV�JXHVWV�FRXOG�FRQWU LEXWH�WR�WKH�SUHVHUYDWLRQ
HIIRUW�WKLV�0 DUULRWW�EHDFK�UHVRUW�EHJDQ�KRVWLQJ�SXEOLF�IRUXP V�IRU�VWDII�UHVLGHQWV� DQG�JXHVWV�ZKHUH�) RXQGDWLRQ
UHSUHVHQWDWLYHV�H[SODLQHG�KRZ�HYHU\ RQ�I�H�P LJKW�FRQWULEXWH�WR�UHVWRULQJ�WKH�ZDWHUV �DQ�QDWXUDO�UHHI
HQYLURQP HQW�

R�2 QJRLQJ�7KH�0 DUULRWW�FRQWLQXHV�WR�HQFRXUDJH�JXHVW�LQYROYHP HQW�WKURXJK�VSHFLDO�SUR JUDP V�RULHQWHG�DURXQG
WURSLFDO�HQYLURQP HQWDO�WKHP HV�DQG�VRP HWLP HV�LQYROYHV�JXHVWV�LQ�WKH�FRQVWUXFWLRQ�DQG� FDVWLQJ�RI�QH�H�Z
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5 HHI�%DOOV�? �

R�2 QJRLQJ�7KH�0 DUULRWW�DQG�WKH�) RXQGDWLRQ�FRP SOHWHG�DQRWKHU�VWXG\ � RQ�$ SULO �R�WKH�QRUWK�VLGH�RI
WKH�SURSHUW\ � WR�HVWDEOLVK�WKH�SURILOH�RI�WKH�EHDFK�OLQHV�DQG�WKH�ZDWHU�GHSWK�7KLV�V WXG\ � ZLOO�DOORZ�LGHQWLI\ LQJ
WKH�VL]H�RI�WKH�5 HHI�%DOOV�? � QHHGHG�WR�FRP SOHWH�WKH�SURMHFW�DFURVV�WKH�HQWLUH�IURQW� RI�WKH�EHDFK�UHVRUW�

7KH�5 HHI�%DOO�? � UHHI�XQLWV�RULJLQDOO\ � GHVLJQHG�IRU�KDELWDW�HQKDQFHP HQW�LQ�GHHSHU�ZD WHU�GHSWKV�SURYHG�WR�EH
HDV\ � DQG�HFRQRP LFDO�EUHDNZDWHUV�IRU�WKH�QHDU�VKRUH�/ LNH�QDWXUDO�UHHIV�WKDW�FRQWULEX WH�WR�WKH�VWDELOLW\ � RI�WKH
EHDFKHV�LQ�WKHLU�OHH�VXEP HUJHG�5 HHI�%DOOV�DVVLVW�LQ�VWDELOL]LQJ�WKH�VKRUHOLQH�E\ � IR UFLQJ�ODUJHU�ZDYHV�WR�EUHDN
RQ�WKH�VWUXFWXUH�UHGXFLQJ�ZDYH�HQHUJ\ � WKDW�UHDFKHV�DQG�HURGHV�WKH�VKRUH�7KH�ILUVW� VXEP HUJHG�EUHDNZDWHU
SURMHFW�FRQVWUXFWHG�XVLQJ�5 HHI�%DOO�UHHI�XQLWV�ZDV�DORQJ�WKH�VRXWKHUQ�&DULEEHDQ�VKRU H�RI�WKH�' RP LQLFDQ
5 HSXEOLF�GXULQJ�WKH�VXP P HU�RI�7R�GDWH�5 HHI�%DOOV�? � KDYH�EHHQ�XVHG�LQ�P RUH�WKD Q�FRXQWULHV�

) RU�P RUH�LQIRUP DWLRQ�RU�UHVHUYDWLRQV�FRQWDFW�WKH�* UDQG�&D\ P DQ�0 DUULRWW�%HDFK�5 HVRUW �GLUHWO\ � DW
��OO�WKH�0 DUULRWW�: RUOGZLGH�5 HVHUYDWLRQV�&HQWHU�DW�RU�YLVL W�WKH�KRWHO�ZHE�VLWH�DW
KWWS�P DUULRWW�FRP � KRWHOV�WUDYHO�JFP JF�JUDQG�FD\ P DQ�P DUULRWW�EHDFK�UHVRUW

0 DUULRWW�,QWHUQDWLRQDO�,QF�¶V�1 < 6( � 0 $ 5 � ³ VSLULW�WR�VHUYH́ �SKLORVRSK\ � H[ WHQGV�EH\ RQ G�WDNLQJ�FDUH�RI�SHRSOH
WR�DGGUHVVLQJ�FULWLFDO�LVVXHV�IDFLQJ�WKH�HQYLURQP HQW�0 DUULRWW�,QWHUQDWLRQDO�VWULYHV �R�EH�D�JRRG�VWHZDUG�RI�WKH
HQYLURQP HQW�E\ � GHYHORSLQJ�SURJUDP V�ZLWKLQ�ORFDO�FRP P XQLWLHV�DQG�SURWHFWLQJ�DQG�SUHVH UYLQJ�WKH�HQYLURQP HQW
WKURXJK�LWV�( QYLURQP HQWDOO\ � &RQVFLRXV�+ RVSLWDOLW\ � 2 SHUDWLRQV�( &+ 2 � SURJUDP � ) URP � WU DVK�UHP RYDO�DQG
UHF\ FOLQJ�WR�FRQVHUYLQJ�HQHUJ\ � DQG�ZDWHU�0 DUULRWW�KRWHOV�DUH�FRQVWDQWO\ � HP SOR\ LQJ�P HWKRGV�WKDW�SUHVHUYH
WKHLU�QDWXUDO�VXUURXQGLQJV�DQG�UHVRXUFHV�

0 DUULRWW�,QWHUQDWLRQDO�,QF�1 < 6( � 0 $ 5 � LV�D�OHDGLQJ�ORGJLQJ�FRP SDQ\ � ZLWK�QHDUO\ �RGJLQJ�SURSHUWLHV
LQ�WKH�8 QLWHG�6WDWHV�DQG�RWKHU�FRXQWULHV�DQG�WHUULWRULHV�) RU�P RUH�LQIRUP DWLRQ�RU �UHVHUYWLRQV�SOHDVH�YLVLW
RXU�ZHE�VLWH�DW�ZZZ�P DUULRWW�FRP �

$ XWKRU�,QIRUP DWLRQ

3DXOD�%XWOHU
0 DUULRWW�,QWHUQDWLRQDO

5 HFHQW�3RVWV

+ RVH�5 HHOV�7DNH�RQ�1 HZ� ' LP HQVLRQ�ZLWK�WKH�QHZ�1 R�&UDQN ?
%%	7�) XQGV�6HOHFWV�3) 3&�) RU�0 XOWLSOH�6HUYLFHV
0 RELOH�$ JHQF\ � %ULDEH�0 HGLD�3RZHUV�$ � / LWWOH�' LIIHUHQW�0 H
/ DVWP LQXWH�FRP � &UHDWHV�7DONLQJ�) RUHLJQ�3KUDVH�%RRNV�IRU
%RR]�$ OOHQ�+ DP LOWRQ�&KRRVHV�6LODQLV
( OHFWURQLF�6LJQDWX
/ LWWOHWRQ�$ GYHUWLVLQJ�0 DUNHWLQJ�: LQV�0 $ 0 ( � $ ZDUGV
. 30 * � &) 2 � ) RUXP � ) HDWXUHV�3HUWK�/ HDGHUVKLS�,QVWLWXWH¶V
: KDW�6KRXOG�< RX�GR�LI�D�6HOOHU�%DFNV�RXW�RI�D�+ RP H�%X\ L
$ FFXUDWH�%DFNJURXQG�,QF�1 DWLRQDOO\ � &HUWLILHG�DV�6DIH
' HVLJQHU�3HUIXP HV�DQG�) UDJUDQFHV�6WLOO�' RP LQDWH�0 RWKHU ?

7KLV�HQWU\ � ZDV�SRVWHG�RQ�0 RQGD\ � -XO\ � WK�DW�SP � DQG�LV�ILOHG�XQGHU�8 QFDW HJRUL]HG�< RX�FDQ�IROORZ�DQ\
UHVSRQVHV�WR�WKLV�HQWU\ � WKURXJK�WKH� 566 �IHH�<RX�FDQ� OHDYH�D�UHVSRQVH��� WUDFNEDFN�URP � \ RXU�RZQ�VLWH�
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/ HDYH�D�5 HSO\

1 DP H�UHTXLUHG�

0 DLO�Z LOO�QRW�EH�SXEOLVKHG�UHTXLUHG�

: HEVLWH

6XEPLW�&RP P HQW

6HDUFK

$ UFKLYHV

-XO\
-XQH
0 D\
$ SULO
0 DUFK
) HEUXDU\
-DQXDU\
' HFHP EHU
1 RYHP EHU
2 FWREHU
6HSWHP EHU
$ XJXVW
-XO\
-XQH
0 D\
$ SULO
0 DUFK
) HEUXDU\
-DQXDU\
' HFHP EHU
1 RYHP EHU
2 FWREHU
6HSWHP EHU
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-XQH
0 D\
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) HEUXDU\
-DQXDU\
' HFHP EHU
1 RYHP EHU
2 FWREHU
6HSWHP EHU
$ XJXVW
-XO\
-XQH
0 D\
$ SULO

&DWHJRULHV

8 QFDWHJRUL]HG

6LJH�%ORJ�LV�SURXGO\ � SRZHUHG�E\ � : RUG3UHVV�DQ�WKH� ' HYEORJ
( QWULHV�5 66� �DQ� &RP P HQWV�5 66�
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