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$ GDP & RRN

$GDP &RRN ' LWHAVRRU 7DFRP D 9HOQXHV  ( YHQW

* XIGHG E\ RXUYMRQRI EHQJ 7DFRP DV FRQQHPRQ | RUFX®XUH DQG FRP P HUFH DQG RXUP WMRQ VR EXLE
YWAOW VKURXIK 7DFRP DV YHQXHV DQG HYHQW Z DVD\ HDURI P HDQIQJIXAP SDRPWRU7DFRP D 9HQXHV
(YHQW , DP SURXG VR VKDUH WKLY LHSRUNVZ KLFK UH GIFW QRWRQO WH VFDBI Rl RXUZ RUIN EXVWKH FDUH

LOMOARQ DQG FRMERUIMRQ EHKIOQG HYHY P RP HOWZ H FLHDWM

2 YHUWH FRXUH Rl WH\ HDU WH 7DFRP D' RP H * UHDWIU7DFRP D &RQYHQWRQ &HOWU 7DFRP D &IW
7KHDWY DQG &KHQH 6VBGIXP KRWMGP RIHWDQ  HYHQW Z HBRP LQJ RYHURQH P L@RQ JXHVW DQG
JHOHDAQI P RIHWDQ P LA@RQLQHRQRP IF [P SDPWRURXUWHIIRQ 7DFRP DVQHZ H AMHWE RQIRRG

EHYHWDIH VDBV DWMH' RP H DQG &RQYHQARQ &HQWUDAOR H FHHGHG H SHRVIMRQV FUHDWQJ D \WRE®
IXQGLQI VRXUFH VR LHQYHVALQ FX@EMUDCBLRIDP P 1QJ DQG QRQ SURI MHYHQW WILRXI KRXVWAKH AW
7RIHWHU WHVH H I RUV UHQI RUPH WH YWVROLR®! DUV HOWUIBLOP HQWDQG HYHQW SO\ 1Q VXSSRUAQY
7DFRP DVHARORP \  Q/DEION DQG FRP P XQW Z HOEHQJ

% RQG WH QXP EHWY/ ZDVGHIQHGE\ 79( VGHHS FRP P VR HQWR FRP P XQW ) LRP GRQDWQJ WENHW
VR XQGHUWHUYHG FRP P XQWHV VR KRWQJ JUIDGXDARQV Z RUIN RUFH HYHQW DQG | RRG GMMEXWRQV
RXUYHOXHV VHUYHG DV S@FHV Rl DFFHW RSSRUXQW DQG EHRQILQJ |RUD@RI 7DFRP D ,QYHWR HOWIQ
DFFHWELON VDIHW DQG LQ IDWAKPMUH KHSHG HQVXUH RXUVSDRHY UHP DIQ Z HBRP LQJ VR DDZ KI®! WH
OXQFK RI D SDIG FRGBUH IOMOWKLS SLRIWDP H SDQGHG SDWZ D\ VIQR WH HYHQW DQG KRVSIVBON LOGX\VIM

| RUIXWWUH JHOHUIDARQV

1 ROHRI WL Z RINZ RX@ EH SRWE®! Z WRXWMKH GHGLFDWRQ SIRIHWRQDOP DQG KHDUARI WH 79( WDP

DQG RXUSDURHY 7KHUFRP P WP HQWIR H FHIORH LV HYLGHQWQ HYHWY HYHQWHYHY JXHWIQWLDPARQ
DQG HYHU  EHKIQG WH VEHOHV HIIRUWV

$VZHBRRNDKHDG , DP HOHUL HGE\ WHP RP HQXP Z HYH EXIO\DQG H AWG IRUZ KDWWR FRP H
7TRIMWHU Z H Z LQFRQWOXH VR VWHQIWHQ RXUYHQXHV VXSSRUARXURRP P XQW DQG EXI@ D YIEWDQW
IXVXWH IRU7DFRP D
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<HDU $W $ *ODQFH

0

/RWDO HYHQWY KRVWHG *XHVW DWWHQGDQFH
DW 79( YHQXHYV DW 79( YHQXHYV

0

(FRQRPLF LPSDFW WKURXJK *UDQWYV IRU FRPPXQLW\
WKH 7DFRPD 'RPH *UHDWHU RUJDQL]DWLRQ SURGXFHG
/DFRPD &RQYHQWLRQ &HQWHBYHQWYV

7LFNHWV GRQDWHG WR
QRQ SURILW RUJDQL]DWLRQV

([FLVH 7D[ FROOHFWHG DW 79( Yt}
IRU UHLQYHVWPHQW LQ FRPPXQL
HYHQWY DQG FXOWXUDO DUWYV
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2XU OLVVLRQ 2XU 9LVLRQ 2 X |

7DFRP DOHQXHV  ( YHOW FRQOHPW FXOXUH DQG FRP P HUFH VR EXLAS
YVDOW DFLRW RXUFIW @ HEUQJ SHRS®! VRIHWHUWULRXIK H SHUHORHY WDW
LOVSILH HOMUBIOQ DQG FHBELDWM 7DFRP DV XQITXH VSIUW* XIGHG E\ RXU

FRP P V@ HQWR 6DI HW ) LUAVZ H VBNH UHVSROVELDN | RUFLHDWQ) Z HBRP LQJ
VHRXUH HOYILRQP HQW DFLRW HYHU. YHQXH VAHHWDQG W H Z HVRXFK
7KURXJIK / HIHQGDU. ([ SHUHOFHV Z HJR EH\ RQG H SHABMRQV VR P DNH HYHU
P RP HOAP DMAU $V2 QH7HDP 2 QH&UHZ Z HFKDP SIRQ LOMIUW
WDP Z RN DQG VKDUHG VXFFHW © H&RADERWDWA , QQRYDV Z MK SDUHWY
R WDQMRP  SRWELIDAHV LOR UHDQAHV GUYIQT LHVXAV Z WK FUHDWYW DQG
DGDSVEEION $QG DWRXUFRWIH Z HEHIHYH IQ$ FFHW — %H®RQJILQI |RUS @
FUHDWQJ VSDAHV WDWZ HBRP H HYHU RQH DG UH GIPWIKH KHDUARI 7DFRP D

$// 67$)) 75%,1,1*

OHOXHV  ( YHQW DRQI Z I HYHQWAMBI | 1LRP  SDUHURLI DQL] DARQV
$LDP DN 7IENHWP DMMU $@HG 8 QYHWDO3UHP IXP 3
1: ,6 SDUAASDWM LQ DQQXDOD@WE | WDIQQIV

- Il P HP EHUY DIMAQGHG 1Q
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(DFRPD &LW\ 71

3 DOVIDIHV 7KHDWAU 5 IDAR 7TKHDWAU 7 KHDVIWURQ VIKH 6 T XDUH

7 RWCHYHQW

7/RWCSHURWP DRV

7RVECDMAQGDQRH

7DFRP D &IW 7KHDWLY SURUM HG LQH UDVAKPMUH [P SUIRYHP HOW VR HOKDOQRH

WH FTHQAH SHUHQFH LOFOXGIQT + 9$& XSIWDGHV [P SGP HQWQI VDI HW HOKDQRHP HOW
DQG REVIBIQIQU D JUDQWR VXSSRUANWELODELDN LOMDAYHY

RIW 7KHDWLY KDV EHHQ WHKRP HRI 7DFRP D &1W YDMWAQRH

EHDX\WXCB DQEIHY 7KF-DWULY EHRYHG B\ P DQ. JHHDWRQVR
RUFKHWDV DQG DXGAHIFHP HP EHLY 7KH 7DFRP D &IW 7KHDWUV
WO HBRP 1QJ DOG DMIWRH 7KH. Z RINKDUG R HVXUHWDWIDFRP D
&LW VDT SURGXPARQY DUH VKW XAQ HYHY P HDVXUHR! X

( uUQo &
(UQ0 &HDJIRD $
7DFRP D &IW YD
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SHVLGHQW $UWV 2UJDQLIDWLRQV

1 RUMZ HVABLOI RQUHWD
3XIHWBRXQG 5 HYHY

6\ P SKRQ 7DFRP D

7DFRP D$UN/ LYH

7DFRP D &IW YD

7DFRP D &ROFHIN/DQG

7DFRP D2 SHD

7DFRP D <RXW 6\ P SKRQ\ $\WRADWRQ
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(DFRPD "R

7RVBCHYHOW

7RVBCDWMQGDQRH

0

( FRQRP IF P SDRW

VD SGDVXIHZ RINQJ Z IW\WH /DFRP D' RP HWDP
CHW VR DEOSWR WH QHHGVR HDFK VRXUP DNHV
, Q UDVWAXRXUH LQYHWR HOADWIKH 7DFRP D' RP H IRFXVHG RQ HOKDOQHQJ WH I XHWV H I HHOONH D SDYRHIKLS & DOE O
H SHUHOFHE\ AULHDWQJ DP RUHZ HBRP 1QJ DQG YIVXD® HQJIDI QI HQYILRQP HOWRUJXHW &DBEO $(* 3URVHIN
DWMAQGIQI HYHQW 7KHWH | DAV [P SLRYHP HQW LOFXXGHG FRP SUHKHOMYH @QGVFDSH FBDOQXS ' WHARU * GREDOVRXUQ)

SDINQI BWHSDYIQ)  LOMUIRUHQKDQAHP HQW DQG WH IQWEEBMRQ Rl VXWELODE®! @ KWQJ




HIDQKXP E® LQWH SDINQI GAWDWBLODNV DQG EDANWHY Z HQHYHULP DILOHG WZ RX@
LOR\VRP HMIQ) UHHRXIK R IL@MH7DFRP D' RP H 7DFRP DOHXHY  ( YHOW
D' RP HEHIHYHG LQ RXUYIMRQ EH RUHZ H HYHQ EHIHYHG IMZ DV SRWME®! DQG WHU
P DGHWLY.JURZ W D UDOWV 7KL\ HDU RXU7WDGHY DQG + LUQJ ) DIUGHZ VAKRRO
DALRW: DVKIQIVRQ WM QRARTVAZDFRP D DQG 3LHFH&RXQN DQGWH' RP HV

LP SHAFDE®! VHRXUW DQG GHEFDWIG Wil i FUHDWG D \DIH Z HBRP 1QJ \VSDRHIRUWRXVDQGVR!
IXGHONVR H SBUHWHUI XM ( YHQ DVZ HWDQUMRGHG ILRP EHQJ SDUAR! 7 7RZ QR KR
WLV DV D WBQGEDERQH HYHIAMH' RP H FRQWOXHG VR WHDWKV/ Z W \WH\VDP H FDUH DQG

FRP P VR HOWQHYHURYHRKDUILQ) DQG FROUMMOM® \KRZ 1Q) WHUIQYHWR HINIQ RXU\ RXW DQG
WHFRP P XQWVIXWMUHZ RINRUFH : HDUHGHS® JUDW XA RUWLY SDURHIKLS Z KIEK KDV
RSHOHG GRRW/IRUVSRQIRUKLS P DINHAQ)  DQG H SDQGHS [P SDRVDQG Z HERN I RLZDL

P RUH\ HDW/R! JURZ1QJ WKLY Z RINVRIHNHU

7TKXQA. /| X\KDED

7KXQ/ X\KDED

6QU" LWHARUR 6WDWILE 3DUHUKISVDQG: RN
. RUP R ERQMKPURQ







$ WD 3 DFL LF &X@OXIDOEHQWAUY ¥ $ QOXDOL HZ <HDU&HBEUIDMRQ ,1' ,$



H7DARP D' RP HZDvDQHDM GHAMRQ EHFDXVHRI WHWDP VI®{ LE
WH79( Wil KDVP DGHHYHY GMMEXWRQ W RRKMHU DQG WHUUHVS
VHVWHP DSDUV

$ KQGUD % OXHgkoaurbveH 3uMaow
0 DNQU $ ' LIHHIH) RXQEDIRY  ( BMHVERRNQI 3RW RRGY
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2XU &RPPXQLW\
*UDGXDWHYV +HUH

* LDGXDWRQV EHVE HHQWH 7DFRP D' RP HDQG
WH* UHDWU7DFRP D &ROYHQWRQ &HQMU

L DWH 7DFRP D' RP H
L DVWIAH * UHDWAU7DFRP D &RQYHOWRQ &HOWU

7RWQ) WDGXDWV

%HOODUPLQH 3UHSDUSWRYH BLBORRO’HFKQLFDO &ROQRYN +LJK 6FKRRO

*UDYHOO\ /DNH $FDGHIQLYHUVLW\ Rl :DVKLQJWRQ 7D&FIRPDV +LIJK 6FKRRO

&ORYHU 3DUN +LJK 6FKR®® +LJK 6FKRRO IJLQFROQ +LJK 6FKRR

IDNHV +LJK 6FKRRO 7DFRPD 6FKRRO Rl WKH $UWV 6XPPLW 3XEOLF 6FKHIROV 20\PSXV
%DWHV 7THFKQLFDO &RGRRRW® Rl ,QGXVWULDO 'HVLJQ, QMLILKOHIBBKRRODQGEEUW

BRXWK .LWVDS +LJK 6BRRIRQFH DQG ODWK ,QVWLWXWRBRQQHFWLRQV $FDG P\

%HWKHO +LJK 6FKRRO7DFRPD 2QOLQH

*UDKDP .DSRZVLQ +LJRDOFER@G +LJK 6FKRRO

6SDQDZD\ /DNH +LJK 66AWMBBDXP +LJK 6FKRRO

3LHUFH &ROOHJIH OW 7DKRPD +LJK 6FKRRO

7RVDQ) LDGXDWRQ DWMQGDORH 1Q
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$ VSHADO 7/ KDON < RXVR RXUFRUSRWDWM SDUQHLY/

(PHUDOG 4XHHQ &DVLQR

*HLFR

+DPSWRQ ,Q0Q 3X\DOOXS
+DPSWRQ ,QQ 6XLWHV 7DFRPD
+HPSOHU )RRG *URXS
+HULWDJH %DQN

+HULWDJH 'LVWLOOLQJ

&RPPHQFHPHQW %DQN

, QG XVWU\ 6LJQ *UDSKLF

OFOHQDPLQV (ON 7HPSOH
7LENHWPDVWHU
7LP V .LWFKHQ
. HOO\ &UHDWHYV
20\PSLF (DJOH 'LVWULEX

+ROLGD\ ,QQ ([SUHVV 6XLWHYV 72RRRBDQDO +RXVH RI '"RQX
+ROLGD\ ,QQ ([SUHVV ©6XLWHYV 6 3HBAMRPD /IDNHZRRG

+ROLGD\ ,QQ 7DFRPD 0DOO
'D[LH 6DQLWDU\

AXDOLW\ %XVLQHVV 6\WWHPV
%URZQ +DOH\

$O0OLHG 8QLYHUVDO
%HDQ:DWHU
%HUOLQHU %HHU +DOO

=HHNV 3L]]D

BUHPLXP 3DUNLQJ
SUROLDQFH 2UWKRSHGLF
3XJHW 6RXQG 3L]]D
6LOYHU &ORXG 7DFRPD D
6LOYHU &0ORXG 7DFRPD
6ZLUH &RFD &ROD

%YHVW :HVWHUQ 30XV 'RZQWRZQ 7DOFRPDULD (O SLQFRQVLW

%LQWR]

% XVODQH

&KLFN ILO $ 3XJHW 6RXQG
&RPIRUW 'HQWDO

7+(.2,
717 )LUHZRUNYV

QJ

3RLQW 5XVWRQ
WHUIURQW

IS Z I WH7DFRP D' RP HKDVEH-QJU-DW: RINQJ Z W WHP KDV
2 DP S@\ RXUVKDUHG P MRQ VR VHUYH DQG VXSSRUARXUFRP P XQW
K 7DFRP D' RP HDQG 1 RXUMK 3IHIAH&RXQW ZH
+RIED V IRRG GUYH Z KHHZ HEDQG RIHMHUHDFK '
IDP L@HV 7KLY HYHQWZ RX@ QRAKDYH EHHQ SRWE®I

LCORHEE®I WDP
- RKQ ( 0 DQRAGHV X
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* LHDVWU7DFRP D
&RQYHOWRQ &HOWHU

7RVBCHYHOW

7 RAADWHQGDQHRH

0

( FRQRP IE [P SDFW

Z DV AROUMMQU® KHSI XODQG Z HBRP 1Q) Z KHMHUZ HZ HH
VR RXUP HHAQJ \SDFHRUP RYIQJ DURXQG WH YHOXH |
WDW IMHD@® WRRG RXW

P SIRYHP HQW DWIKH * UHDWAU7DFRP D &RQYHQUWRQ &HWUHQKDQRHG FIHQWDQG J XHW & RD. HKO
FRP | RUVDFFHVWIELDN DQG RYHUD@H SHUHQRH VR UH GRWD FRP P WP HQWR FUHDAWQJ gRD. HKQ)

Z HBRP 1QJ VSDFHV . H XSGDWAV LQFOXGHG WH IOWBAMRQ Rl VHOVRU LOFOMYH VSDRHV
H WIURUEHDXWIFDARQ H IRUV DQG + 9$& UHSOPHP HQW R P SLRYH EXICHQI SHURWP DQFH

+ RWMORRP QLKW JHOHIDWG
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5HFRJQL]JHG | BFUNVWY R H

([KLELWRU 0D H V
&HQWHUV RI ([FHOOHQFH $ZDUG

+ RORUQJ WH Z RUTV EHVWARQYHOWRQ FHQMLY | RUWDGH VKRZ V DQG HYHQW WH
&HOMU/RI ( [ FHGIQRH DZ DUGV UHARI Q] H WH EMVADILI H DOG WP DOADGH \KRZ

YHQXHV EDVHG RQ D YDUHW Rl FUMUD Z IWIQ WH | RERZ 1QJ 11LYH GLLI HIHQWFDWI RUHV
)DAON ) XQPARQDOW
| RFDARQ  $FFRP P RGDWRQV
BHWEH ([ HAX\WRQ

8SILDGH ([ SDAMRQV IVVRS QRWK 7KH FROWWOWD Z HMWDERYH
6XVRAQDELQN o

HHP\ 6 PLVK
HHP\ 6P IW : DKIQIRQ' LIMIC RYH.QP
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&KHQH\ 6WI

7 RAWADWAQGDQHRH

7 RWCHYHQW

0

&DSMIQP SIRYHP HQW

7KH 7DFRP D 5 DIQIHLY FDSVYUHG WH 3 DALLE &RDVW HDI XH 6HFRQG + DO W 1LQMKIQ) WH
HIXQUWDWRQZ W ZIQV ,Q DGGAMRQ |RXU7DFRP D 5DIQIHY SO\ HYY HDUDHG 3DALLE
&RDVW HDIXH SRAWMHDVRQ KRQRW/
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&SRPPXQLW\ (°

&(5& 7KH &LW\ V (YHQWY DQG 5HFRJQLWLR &RPPLWWHH

7KH &IW V ( YHQW DQG 5 HFRIQMRQV &RP P IWiH LV D &RXQRAODSSRIQMG
DGYIVRU DQG DPARQ FRP P IWH | RUVSHADCHYHQW DQG LHFRIQMRQ SLRIWDP V

0 HP EHY HYDXDW DQG P DNH UHRRP P HQGDWRQV IRURRP P XQW HYHQW R

UHAHLYH JUDQWIXQGIQ) DQG &IW HYHQWHUYEHY DQG SOQWH &IW Rl HVAQ,
$Z DUBVDQGWH' U 0 DUAD/ XWHU. 1QJ -U &HBEWDWRQ

SHUPLWWLQJ $XWKRULW\

6SHADQ YHQW SHP IW BVXHG ZIW 7DFRP DOHXXHY  ( YHOW KDV EHHQ D SGDVXUHWDQNV R

JKWKOBDGHIKLS DQG GHIFDWRQ R H FHBIFH 7KHP RW
DVSHAWR! RXUZ RINVRRI HMHULY WH VKDUHG | REXV RQ FUHDWD]
IXOZ HOH HEXWMG H SHIHORHY WDWHYHWH AW W
DQG WH ELRDGHUFRP P XQW

- HWMFD -
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'U ODUWLQ /XWKHU .LQJA -U
&HOHEUDWLRO

WXLOGLQJ WULGJIHYV

7KH DQQXDO HYHQW IHDWXUHV D FRPPXQLW\ RXWUHDFK IDLU DV ZHOQ@DV WKH &RPPXQLW\ 6HUYLFH $ZDUGV ZKLFK
KLIKOLJKW RXWVWDQGLQJ FRQWULEXWLRQV WR FRPPXQLW\ VHUYLFH D LQVSLUH RWKHUV WR PDNH D GLIIHUHQFH 7KH WKHPH
IRU %XLOGLQJ %QGEHUWFRUHG WKH LPSRUWDQFH RI IRVWHULQJ XQLl\ DQG FROODERUDWLRQ ZLWKLQ WKH
FRPPXQLW\ BWRULHV ZHUH VKDUHG WKURXJKRXW WKH SURJUDP WKDW LJKOLJKWHG KRZ LQGLYLGXDOV DQG RUJDQL]DWLRQV
IURP GLYHUVH EDFNJURXQGV ZRUN WRJHWKHU WR FUHDWH PHDQLQJI FRQQHFWLRQV DQG GULYH SRVLWLYH FKDQJH

7RVECDMAQGDORH

2 XWHDHK | DIUYHQGRUERRWYV

+\ JIHOH NW DQG VXSS@HV Z HIH GRQDWG VR 5 DIMQJ * LY

$Z DUGEHHV

/ LHAP HEBHMEH$ZDUS 6KDZ Q' XUDHQ
(P HJLQJ) / HDGHU$Z DG %41DQ * DVHZ RRG 6U
0 D\RUIIARUD : RREDUGV 6SHADGBHARIQWRQ ' HUHN . L@ HU

KB\ <RXQJ . LUAMQ 3XW DQ DQG. Z DEL$P RDK ) RURQ
DFFHS\MG WH SURFDP DARQR! -DQXDU
DV' U0 DUAD/ XWHJ. 1) -U" D\ IQ7DFRP D
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&LW\N RI " HVWLQ\ $ZDUGYV

7KLV FRPPXQLW\ FHOHEUDWLRQ UHFRJQL]JHV 7DFRPD V RXWVWDQGLQJ YROXQWHHUV DQG VHUYLFH OHDGHUV ZLWK DQ HYHQL
SHUIRUPDQFHV DQG VKDUHG LQVSLUDWLRQ 6L@MFRH ¥ IW/XD@MHBYGERQ RKBYHK KD EHHQ KRQRUHG DW WKH
&LW\ Rl '"HVWLQ\ $ZDUGV IRU WKHLU FRPPLWPHQW WR LPSURYLQJ OLIH LQ 7DFRPD

$Z DWGHHV 0
- 7RICDWMAQGDQRH . $CXOV HDGHIKIS -RKQ &XP P LQIV - $FFH\N /(HCRQJLQJ

7 UIDOQVIOMRQ VHMIEFHV Z HH SIRYIGHG Z IWIQ

<RXW / HDGHIKIS 1 DWAQ 6 DQGHUVRQ WHSWRIWDP VJIQDIH DQG FRVHG FDSWRQQJ
<RXW 6HVMFH 1 LFKRGWWH 5 RH
&RP P XQW 6KRZ FDVH * IRXS  ( TXIW DQG (P SRZ HP HQW 6RXVK ( QG 1 HLJKERUKRRG &RXQFLO YIHZ HO/
SDUAASDQARLI DQL DARQV (QVLRCP FOBOEXVRICDEIN - &LDLY %HURP 8 W) HG WH/ 1 6 &DSWRQIQ) 6HYFHV
' VDELON $GYRIDWM  3DUNHUS\ HUY
(FRQRP E' HYHBSP HOW-DVRQ * DXVKIHU OMQJ XDJ HV
(TXW (P SRZHP HNV$QHD . GIQ 8 W} HG WURXJIK / DQIXDIH $ FFHW 6 HMFHV
[ UHAP HEHMEH -IP DQG-L@ HDOVKHU RUG / DQUXDIHVRITHHG (QIQK 6SDQMK . RUHDQ 6P SMIHG &KIQHWH
&KDP SIRQR! &IMF (QIDIHP HONVO DWAFH + R\ W 9LHQDP HVH 8 NLDIQIDQ 5XVWDQ . KP HU ) LOSIQR 7DID®J

LQWGIH/DFRRP D -DVRQ . LQ®&Z
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6SHFLDO (YHOQWY )YXQGLQJ DQG &LW\ (YHOQW 6HUYLFHYV

0 RUIHWDQ SHRS®! DIMAQGHG | UHH HYHQW VXSSRUMG E\ WH &IW Rl 7DFRP DDQG 79(  7KH &IWV ( YHQW DQG 5 HFRIQWRQV &RP P WWH DSSIRYHG Rl VSHADCHYHQW J WDQWXQGECQJ 1RU
HYHQW DQG WH FRP P MWWH UHARP P HQGHG GHWI QDWRQV IRUVRP H HYHQW VR UHAHLYH VSRQVRUHG VHWYIEHV ILRP &IW RI 7DFRP D GHSDUR HOW

$VLD 3DFLILF &XOWXUDO(GQWEBWWDLQPHQW 5HVRXUFBRMNONMK DQGEH HLIKERUKRRG &RKQFL@RPD 3URMHFW 7DFRPD &LW\ 7KHDWHUV
$MD 3DALIF 1 HZ <HDUSHDEUDWRQ OLOLWDU\ ODUYHOV $UW ODE&NKBW® $QQXDO %ORFN 3DUWID 3DORPD ODUNHWSODFH 'RZQWRZQ +ROLGD\ &HOHEUDWLRQ
,QGLJHQRXV $UW 'D\
%ODFN 1LJKW ODUNHW *UHHQWULNH 7DFRPD $UW OXVHXP 'RZQWRZQ 2Q WKH *R
6HFRQG $QQXDO 6RX0O)XO0DWKMWVMW DO 'LD GH ORV OXHUWRV )HVWLY®IOyHUVLW\ Rl :DVKLQJWR Q3DUNLQY 'D\
‘D\2XW .LGV +LOOWRS $UWLVWYV LQ 5HVIZ/®GHRPB $UWV /LYH &HOHEUDQGR &RPXQLGDG
XQHWHHQWK &HOHEUDWSRWYYV $1 5RO 2AKRV 1: 30D\ZULJKWV 5HDGLQJV DVKLQIJWRQ 6WDWH +LVWRULFDO 6RFLHW\
(FRQRPLF )UHHGRP LRSH /HDGHUVKLS 7UXVW 7DFRPD &ROFHUW %DOG WK $QQXDO LQ WKH 6SLULW $UWV ODUNHW
0
1RUWKZHVW 1DWLYH )HVWLYDO
7DFRPD 1HLJKERUKRRGV'LVDELOLW)\ 'D\ 6WUHHW )HWRDYDBO\ &RQFHUW )
7RIHWKHU ‘ULWH
3URFWRU 7UHDWYV /[LQFROQ ,QWHUQDWLRQDO 7DFRPD +21. )HVW 7DFRPD :D\]JRRVH
%XVLQHVV $VVRFLDWLRQ 7DFRPD +21. )HVW
&HQWUDO IHLIKERUKRRGxGPDRIN? <HDU YHVWLYDO &DULEEHDQ 4XHHQV
7DFRP DOHXHY  ( YHQWKDVE IOFUHAE®
7DFRPD 3RUFKIHVW /DFRPD /LJKW 7UDLO 6DYRU)HVW 31: MRV ( HQDQ

-XQHWHM &HPEUMRQ  $ 5RDG\R ( FRQRP IE

BURFWRU %XVLQHVV 'LVWUI/BPRRPD /LIJKW 7UDLO
HUWDP  Z W H FHSWRQDOWXSSRUNLRP W |

$VVRFLDWLRQ

3DUNV 7DFRPD -UDIIRGLO 3DUDGH

6XPPHU %ODVW 7TDFRPD 5HIXJHH &KRLU -U 'DIIRGLO 3DUDGH VRGMRQV GHHS NQRZ GIGIH DQG D JHXICH
SURFWRU $UWV HVW
/IHW 7KHUH %H 3HDFH RQ (DUWK &RQFHUW KH3LQJ RXURHYHOWXAHHG RIWQ IXIGQ)]
£ODVVLFDO 7XHVGDIV LQSI%I?QGERZ &HQWHU "UDQG "DITRGLO JHVWLYDO WIRXIK GHRLYZHP D\ QRWKDYH FROMGHHG
7TRZQ 7TDFRPD 7DFRPD 6LVWHU &LWLHV 'DIIRGLO 3DUDGH _

%PPR%%LGH JHVWLYDO

/DE
&ODVVLFDO 7XHVGD\V LQ %O -DSDQHVH &KLOGUHQ V 'D\
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6XPPHU %ODVW

SDUWQHULQJ ZLWK 3DUNV 7DFRPD

3UHVHQWMG LQ SDUHUKLS Z MK 3DUNV 7DFRP D 6XP P HU%DMALY D
IDP 1O UHQG® GD\ Rl @QHP XVE IRRG HOMUIBIOP HQADQG ADIW
YHQGRWY FX® LODAQ] 1O D1ILHZ RINV GVSD\ 1 XQGHG E\

FRP P XQW SDUAHY/ DQG &IW Rl 7DFRP DH AVHWE FRGIFWRQ DW
79( YHQXHV RYHU&RP P HORHP HQW/D

' HVLJ QDWIG D &IWZ LGH ( YHOWT79( VXSSRUN WKLY HYHOWDEQJ
Z W P XOAS®! &IW RI 7DFRP D GHSDUR HQW LQFOXGIQI 7DFRP D

3RIFH' HSDUR HQW7DFRP D) LLH' HSDUR HQW3XEQE: RUWV
DQGP RIHWDQ  FRP P XQW YROQMHY/
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&DSDFLW\ % XLOGLQJ

6NBKRSY FDWHV
RITHHG IQ

6SRQVRUKLS DQG X GIHIQJI 6VWDVIAILHV | RU( YHQW
3HLP W 3LRILDP V DQG 5HVRXUFHV
3HP IWIQJ 3XEQF 6SDFHV +RZ VR + RWA( YHQW RQ 7DFRP D 6\WHHW
0 D[ P L] LQJ 5HDFK +RZ VR* HWBHRS®I VIR <RXU( YHOW

- 7RVIZOLHI IMMUHG SDUARSDQW

7KH7RROIW RU$ FFHWLIE®!  : HERP LQJ ( YHQW Z DV XSCDMG 1Q R
VXSSRUNWSHADCHYHARW DQL HY/ VR SOQ HYHQW LOMOARQD®  HQVXUQJI \WWDW
7DFRP DV FXGXWDOUEKQHW DQG GLYHUMW DUH FHBEWDWG DQG HYHOW | RAWMU
DFFHW RSSRUXQIW DQG EHRQIIQ) $@&QI Z W RIMHUUHVRXUAHV WH VRROIW

SUHSDUHV HYHQWRUI DQL] HWY/ VR VXFPHW X@ DSSO | RUIWDQWXQGLQJ

7KH VRROMZ DV VKDUHG 1Q SUHVHOBMRQV WILRXJK 6N@BKRSV V5IVH VR %H
&RQHHQFH DQG: DWKIQIVRQ) HVWYDY  ( YHOW

2 X\
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/JHDGLQJ WKH ,QGXVWU\

(GXFDWLRQ DQG $GYRFDF\

( GXFDARQ ®DGHUKLS DQG QXL LQYROHP HOWDUH FUMFDOR DGYDQRQJ
H FH@IQFH 1Q YHQXHV DQG HYHOW ,Q 79( LOYHMG LQ SLIRIHWRQDO
GHYHRSP HQWIQGX\W DGYRFDR  DQG Z RN RUAH SDIZ D\ VV WIDWAHQIWHQ
ERW WH RU DQL DAWRQ DQG WH EURDGHUHYHQW HFRV MP Z KLB! SXWQJ
7DFRP DRQWHP DS

$GDP &RRNFRP SGMG KL\ HDURI GDGHUKILS Rl WH , QMODWRQDCS WRADWRQ
Rl 9HOXHO DQDIHWY/ ,$90 DV&KDIURI WH,$90 YRDGRI ' LWHARW/
$WKG\ <RXQJ Z DVDSSRIOMG VR WHYRDGRI ' IWHARW/IRU: DWKIQIVRQ

) VYD DOG ( YHOW : ) ($ %RW RUIDQ] DARQV SLRYIGH HGXFDWRQ DOG
DGYRFDR 1QWH HYHQW LOGXWW 79( W | HUY SDUARLSDWG LQ HGXFDWRQDO

FRQIHUIHOFHV VKRR DQG FKDSWIUP HHWQIV

79( VFRP P VR HOMR GHYHRSIQI D GLYHUH SISHIDH RI 1 XWWUH YHOXHV

DQG HYHOW HP S@ HHV KIMDQ [P SRUBQWP LBGMRQH WL\ HDUZ W LW 1 LDASDIG
LOMQ FRKRUNRUFR@U H WXGHQW JUDGXDWV 7 KUHH WXGHOW SDUARLSDWMG
IOWH  ZHINKDQGVRQSWRIDP WDWOFXGHG Z RIWKRSY FDSVWRQH
SIRMFW DQG P HQWRUKIS

7KUHH1 H WD RYH KLIK VAKRROAMXGHQW ILRP  7DFRP DV 6FKRRCRI WH $ UV
LOMUDHG 1Q 79( VEXVIOHW DQG P DINHWQJ GHSDUR HQW
















