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7KH�QHZ�&3,�LQGH[�IRU������ZLWK�WKH�EDVH�\HDU�
�����
9 7KH�ROG���QHZ�&3,�IRU������GLVSOD\�QR�DSSDUHQW�
PHDVXUHPHQW�GLIIHUHQFH���
9 7KH�QHZ�LQGH[�FRYHUV�D�ZLGHU�EDVNHW�RI�JRRGV�DQG�
VHUYLFHV�
9 7KH�QXPEHU�RI�ZRUNSODFHV�DQG�UHVLGHQFHV�XVHG�LQ�WKH�
FRPSLODWLRQ�RI�SULFHV�ZDV�UDLVHG���
9 &XUUHQW�FRQVXPSWLRQ�ZDV�UHIOHFWHG�LQ�WKH�QHZ�LQGH[��
ZHLJKWV�RI�FHUWDLQ�LWHPV�VXFK�DV�UHQWV�ZHUH�FKDQJHG��
��������������������
9 &RUH�LQIODWLRQ" 6HDVRQDOO\�DGMXVWHG�&3,
V�KDYLQJ
VSHFLILHG FRYHUDJHV EHJDQ�WR�EH�DQQRXQFHG��LQ�RUGHU�WR�
KHOS�WR�REVHUYH�WKH�EDVLF�WUHQGV�RI�LQIODWLRQ����FRYHUDJHV��
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&3,�VKRZV�D�GRZQZDUG�WUHQG�

&3,��-DQXDU\�� 0DUFK������
)LUVW���PRQWKV�FXPXODWLYH����������ORZHVW�ILJXUH�HYHU��

0DUFK����������$QQXDO���������
9 )RRG�DQG�FORWKLQJ�SULFHV��
� %HORZ�WKH�&3,�LQFUHDVH�IRU�WKH�ILUVW�WKUHH�PRQWKV
� 6OLJKW�ULVH�SRVVLEOH�LQ�$SULO�GXH�WR�VHDVRQDOLW\�

9 5HODWLYH�LQFUHDVH�LQ�GHPDQG�SHUVLVWV��EXW�LQ�D�FRQWUROOHG�
IDVKLRQ���
� 87KLV�FRQWUROOHG�QDWXUH�OLPLWV�WKH�XSZDUG�SUHVVXUH�RQ�SULFHV�

9 /DJJHG�HIIHFW�RI�WKH�DSSUHFLDWLRQ�LQ�WKH�75<�
� )DYRUDEO\�DIIHFWHG�WKH�SULFHV�RI�GXUDEOH�FRQVXPSWLRQ�JRRGV�

9 +LJK�OHYHO�RI�RLO��QDWXUDO�JDV�DQG�KHDWLQJ�RLO�SULFHV�ZRUOGZLGH�
� $IIHFWHG�WKH�SULFHV�RI�KRXVLQJ�DQG�WUDQVSRUWDWLRQ�LQ�WKH�ILUVW�WKUHH�PRQWKV��QRZ�WKH\�VWDQG�DERYH�WKH�&3,�
� 0D\�KDYH�D�VWURQJHU�HIIHFW�RQ�LQIODWLRQ�LQ�$SULO�

9 7KH�FRQWLQXHG�SULFH�ULJLGLWLHV�LQ�WKH�VHUYLFHV�VHFWRU��DOWKRXJK�
KDYLQJ�HDVHG��
� 8 7KH�KRXVLQJ��UHVWDXUDQWV�DQG�KRWHOV�JURXS�GLVSOD\�DQ�LQFUHDVH
DERYH WKH�&3,�
9 ,Q�WKH�FRPLQJ�PRQWKV��WKH�&3,�PD\�ULVH�DERYH WKH OHYHOV�UHFRUGHG�LQ�WKH�ILUVW�WKUHH�PRQWKV�
9 &3,
V�KDYLQJ�VSHFLILHG�FRYHUDJH LQGLFHV�GHFOLQHG�FRQVLGHUDEO\�
9 1R�DSSDUHQW�SUREOHP�ZLWK�WKH���SHUFHQW�WDUJHW�
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3URJUHVV�0DGH�7RZDUGV�6WDELOLW\
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�$QQXDO�3HUFHQWDJH�&KDQJH�DV�RI�0DUFK������

33,�� $*5,&8/785(

33,

33,�� ,1'8675<

dN T a SR_ d e d

33,��-DQXDU\�� 0DUFK������
)LUVW���PRQWKV�FXPXODWLYH��������
0DUFK����������$QQXDO���������

9 ,QGXVWULDO�VHFWRU�SULFHV�SXVK�WKH�33, XS�
� 0DQXIDFWXULQJ�LQGXVWU\�SULFHV�URVH�DERYH�WKH�33,��
� 8 2LO�SULFH�LQFUHDVHV�ZHUH�LQVWUXPHQWDO��+LJKHU�SUHVVXUH�LV�
OLNHO\�LI�WKH�KLJK�OHYHO�RI�RLO�SULFHV�SHUVLVWV�
� 8 7KH�LQFUHDVH�LQ�HQHUJ\�SULFHV�UHPDLQHG�OLPLWHG��<HW��RLO�SULFH�
LQFUHDVH�LQ�WKH�FRPLQJ�SHULRGV�PD\�EH�UHIOHFWHG�RQ�WKH�
HOHFWULFLW\�DQG�QDWXUDO�JDV�SULFHV�
� 8 $OWKRXJK�KDYLQJ�ULVHQ�DURXQG�WKH�ZRUOG��GRPHVWLF�EDVLF�
PHWDO�SULFHV�GHFOLQHG� DOVR�GXH�WR�WKH�DSSUHFLDWLRQ�RI�WKH�75<��
7KLV� LV�D�ULVN�IDFWRU��

9 $JULFXOWXUDO�SULFH�LQFUHDVHV�UHPDLQHG�EHORZ�WKH�33,�
� 2ZLQJ�WR�WKH�FDOFXODWLRQ�PHWKRG�RI�WKH�QHZ�LQGH[��YRODWLOLW\�

LQ�DJULFXOWXUDO�SULFHV�GLPLQLVKHG��

,W�LV�OLNHO\�WKDW�LW�
ZLOO�GLVSOD\�D�PRUH�
YRODWLOH�WUHQG�

7KH�QHZ�LQGH[��L�H��33,�
EHFDPH�PRUH�VXVFHSWLEOH�
WR�UDZ�PDWHULDO�SULFHV�DQG�
H[FKDQJH�UDWHV��

7KH�33,�LV�QRW�D�WDUJHW�

,Q�������WKH�QHZ�LQGH[�ZLWK�WKH�EDVH�\HDU������EHJDQ�
WR�EH�SXEOLFL]HG�LQVWHDG�RI�WKH�:3,��L�H��WKH�33,�±

3URGXFHU�3ULFH�,QGH[�
9 1R�PRUH�GLIIHUHQWLDWLRQ�EHWZHHQ�WKH�SXEOLF�DQG WKH SULYDWH��
9 9DOXH�DGGHG�WD[�LV�QRW�FRYHUHG�
9 :HLJKWV�RI�WKH�DJULFXOWXUDO�DQG�PLQLQJ�VHFWRUV�ZHUH�
GHFUHDVHG��ZKLOH�WKH�ZHLJKWV�RI�WKH�PDQXIDFWXULQJ�LQGXVWU\�
DQG�HQHUJ\�VHFWRUV�ZHUH�LQFUHDVHG�
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7KH�)DFWRUV�WKDW�(QVXUHG�WKH�)DOO�LQ�,QIODWLRQ�7KH�)DFWRUV�WKDW�(QVXUHG�WKH�)DOO�LQ�,QIODWLRQ�

�� +RZ�KHOSIXO�ZDV�WKH�FRXUVH�RI�H[FKDQJH�UDWHV"
� 1HYHU�LQ�WKH�SDVW�ZKHQ�H[FKDQJH�UDWHV�KDG�ULVHQ�LQ�UHDO�

WHUPV��KDV�LQIODWLRQ�EHHQ�WKLV�ORZ�
� ,W�LV�QRW�SRVVLEOH�WR�H[SODLQ�ZLWK H[FKDQJH�UDWHV�DORQH��
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�� 3URGXFWLYLW\�LQFUHDVH��WKH�FRXUVH�RI�UHDO�ZDJHV�
&RQWULEXWHG�VLJQLILFDQWO\�LQ�WKH�ODVW�WKUHH�\HDUV��+RZHYHU��ZLWK
WKH�VORZGRZQ�LQ�SURGXFWLYLW\�DV�RI�WKH�VHFRQG�KDOI�RI������

DQG�WKH�XSZDUG�WUHQG�LQ�UHDO�ZDJHV�

äå æ �ç 5($/�:$*(6�$1'�352'8&7,9,7<

5HDO�:DJH

3URGXFWLYLW\

�� &HQWUDO�%DQN�LQGHSHQGHQFH�
7KH�FRQFHSW�DQG�WKH�SUDFWLFH�DUH�EHFRPLQJ�VHWWOHG��D�
FUHGLEOH�KLVWRU\�LV�EHLQJ�IRUPHG��7KLV VKRXOG�EH�

SUHVHUYHG�DQG�VDIHJXDUGHG��(8�FULWHULD�VHW�DQ�H[DPSOH�����

�� 5HOLDEOH��WUDQVSDUHQW�DQG�FRQVLVWHQW�
FRPPXQLFDWLRQ�SROLF\��

$�ZLGH�VRXUFH�RI�LQIRUPDWLRQ�DQG�DQWLFLSDWLRQ�ZDV�VKDUHG�
ZLWK�WKH�SXEOLF��PDQDJLQJ�H[SHFWDWLRQV EHFDPH�WRS�SULRULW\�

�� 7LJKW�PRQHWDU\�DQG�ILVFDO�SROLFLHV�
&RQWUROOHG�LQFUHDVH�LQ GRPHVWLF�GHPDQG

�� ,QFRPHV�SROLF\�ODUJHO\�FRKHUHQW�ZLWK�WKH�WDUJHW

,WV�FRQWULEXWLRQ�WR�GLVLQIODWLRQ�KDV�
EHHQ�LQ�GHFOLQH�
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$SULO�������([SHFWDWLRQV�DUH�EHORZ�WKH�WDUJHW

9 2ZLQJ�WR�DQ�HIIHFWLYH�FRPPXQLFDWLRQ�SROLF\�DQG�
ULVLQJ�FRQILGHQFH�WKDW�WKH�IDOO�LQ�LQIODWLRQ�LV�D�
SHUPDQHQW�RQH��WKH�LQIODWLRQ�WDUJHW�JUDGXDOO\�
EHFDPH�D�PRUH�FUHGLEOH�DQFKRU��DQG�WKHUH�ZHUH�
UHPDUNDEOH�EUHDNV�LQ�LQIODWLRQ�LQHUWLD�

���� ���� ���� ����
�����SWV� ����SWV� ����SWV� ����SWV�

&UHGLELOLW\�*DS �([SHFWDWLRQV � 7DUJHW�

'XULQJ�WKLV�SURFHVV��WKHUH�ZHUH�VLJQLILFDQW�
FKDQJHV�LQ�LQIODWLRQ�G\QDPLFV��WKXV�WKHVH�
FKDQJHV�HQDEOHG�LQIODWLRQ�WR�UHWUHDW�LQ�D�

VWDEOH�PDQQHU��

'XULQJ�WKLV�SURFHVV��WKHUH�ZHUH�VLJQLILFDQW�
FKDQJHV�LQ�LQIODWLRQ�G\QDPLFV��WKXV�WKHVH�
FKDQJHV�HQDEOHG�LQIODWLRQ�WR�UHWUHDW�LQ�D�

VWDEOH�PDQQHU��

�� ,QIODWLRQ�LQHUWLD�GLPLQLVKHG�
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�� 7KH�LQIODWLRQ�� H[FKDQJH�UDWH�
SDVV�WKURXJK�ZHDNHQHG��

+LJK�LQIODWLRQ�FRXQWULHV

0HGLXP�OHYHO�LQIODWLRQ�FRXQWULHV

/RZ�LQIODWLRQ�FRXQWULHV

9 ,Q�WKRVH�FRXQWU\�H[DPSOHV�ZLWK�D�ORZ�DQG�VWDEOH�
LQIODWLRQ�HQYLURQPHQW�DFKLHYHG�DV�D�UHVXOW�RI�KLJKO\�
FUHGLEOH�HFRQRPLF�SROLFLHV��WKH�IDFW�WKDW��
� 3ULFLQJ�LQ�WKH�GRPHVWLF�FXUUHQF\�LV ZLGHVSUHDG�
� 'HSUHFLDWLRQ�RI�WKH�FXUUHQF\�LV�SHUFHLYHG�DV�
WHPSRUDU\�
� )LUPV�PDNH�SULFH�DGMXVWPHQWV�OHVV�IUHTXHQWO\�

UHVXOWHG�LQ�D�ZHDNHU�DQG�ODJJHG�SDVV�WKURXJK�
HIIHFW�IURP WKH H[FKDQJH�UDWHV WR�SULFHV�

��� � ��� ��� � � � �� �� � ��� �� �� �� � �� � � !" "# $"% & ��' � �( � ) �� * � +, � � �

3URJUHVV�0DGH�7RZDUGV�6WDELOLW\
�� 9RODWLOLW\�LQ�LQIODWLRQ�GLPLQLVKHG�

9 7KHUH�ZDV�D�UHPDUNDEOH�GHFOLQH�LQ�LQIODWLRQ�
YRODWLOLW\��ZKLFK�FRQVWLWXWHG�D�VHULRXV�REVWDFOH�WR�WKH�
SUHGLFWDELOLW\�DQG�IRUHFDVW�RI�LQIODWLRQ���

������������ ������������

&KDQJLQJ�'\QDPLFV&KDQJLQJ�'\QDPLFV
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5$7(�72�'20(67,&�35,&(6
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:3,

&3,

9 $OVR��LQ�7XUNH\��XQGHU�WKH�FKDQJLQJ�G\QDPLFV�RI�WKH�
7XUNLVK�HFRQRP\��WKH�SDVV� NWKURXJK�HIIHFW�RI WKH
H[FKDQJH�UDWHV RQ�SULFHV�LV�GHFUHDVLQJ�
� /RZHU�FRPSDUHG�WR�WKH�KLJK�LQIODWLRQ�SHULRGV�
� :HDNHU�WKDQ�H[SHFWHG�
� 0RUH�ODJJHG�

,Q�WKH�QHZ�LQIODWLRQ�EDVNHW�
� 7KH�HIIHFW�RI�WUDGDEOH�JRRGV�LV�KLJKHU� WKH SDVV�WKURXJK�
LV�VWURQJHU�FRPSDUHG�WR�WKH�ROG�EDVNHW��\HW�WKH�WHQGHQF\�
LV�VWLOO�GRZQZDUG��

�/ 0 ä � �� 7KH�LQIODWLRQ�� H[FKDQJH�UDWH�
SDVV�WKURXJK�ZHDNHQHG��

�� 3URGXFHU�DQG�FRQVXPHU�EHKDYLRU�FKDQJHG�
9 ,Q�WKH�FKURQLF�LQIODWLRQ�HQYLURQPHQW�RI�WKH�SDVW��ZKLOH�
FRQVXPHUV�PDGH�QR�SULFH�FRQWURO��SURGXFHUV�PDGH�QR�FRVW�
FRQWURO��DQG�JRRGV�RU�VHUYLFHV�FRXOG�EH�VROG�DW�DQ\�SULFH�
9 :KHUHDV�WRGD\��WRJHWKHU�ZLWK GLVLQIODWLRQ��FRQVXPHUV�
EHJDQ�SULFH�FRQWUROV�DQG�SURGXFHUV�EHJDQ�FRVW�FRQWUROV��
FRPSHWLWLRQ�LQFUHDVHG��SURGXFWLYLW\�FDPH�WR�WKH�IRUHIURQW�

3URJUHVV�0DGH�7RZDUGV�6WDELOLW\
&KDQJLQJ�'\QDPLFV&KDQJLQJ�'\QDPLFV
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9 ,V�LW�D�SUREOHP�WR�UHPDLQ�EHORZ�WKH�H[DFW�WDUJHW"
1R��,W�LV�QDWXUDO�WR�XQGHUVKRRW�WKH�WDUJHW�LQ�WKH�ILJKW�DJDLQVW�
KLJK�LQIODWLRQ�DQG�GXULQJ�WKH�SURFHVV�RI�DFTXLULQJ�FUHGLELOLW\��

� )RU�������%UD]LO� ������� �����WKH�8.� ����� ���
0H[LFR� ����� ���+XQJDU\� ����� ��SRLQW�

� N,Q�PDQ\�FRXQWULHV��V\PPHWULF�XSZDUG�DQG�GRZQZDUG�EDQGV�DUH�
JLYHQ�DURXQG�WKH�WDUJHW��

9,V�WKHUH�D�WKUHVKROG�LQ�LQIODWLRQ��GRHV�LW�SUHYHQW�LW�IURP�
GHFOLQLQJ�IXUWKHU"�1R� 7KH�WKUHVKROG�LV�WKH�OHYHO�ZKHUH�
H[SHFWDWLRQV�DUH�IRUPHG�
9 'HIODWLRQ"�1R� 'HIODWLRQ�LV�D�FRQVWDQW�GHFOLQH�LQ�WKH�
JHQHUDO�OHYHO�RI�SULFHV��,W�LV�ULVN\�LI�WKHUH�LV�LGOH�FDSDFLW\��D�
FRQWUDFWLRQ�LQ�WKH�PRQH\�VXSSO\�RU�D�VHULRXV�GHFOLQH�LQ�
DJJUHJDWH�GHPDQG�

7KH�LQIODWLRQ�SUREOHP�VROYHG"
9 ,Q�VSLWH�RI�WKH�GLVWDQFH�FRYHUHG�LQ�WHUPV�RI�WKH�FKDQJH�LQ�
LQIODWLRQ�DQG�LQIODWLRQ�G\QDPLFV��SULFH�VWDELOLW\�KDV�QRW�
EHHQ�DFKLHYHG�\HW�
9 7KRXJK�WDUJHWV�DUH�PHW��7XUNH\�LV�VWLOO�RQH�RI�WKH�
FRXQWULHV�ZLWK�WKH�KLJKHVW�UDWH�RI�LQIODWLRQ��
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����3KLOLSSLQHV ����
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9 ,Q�������IXOO�IOHGJHG�LQIODWLRQ�WDUJHWLQJ ZLOO�EH�
DGRSWHG��
� 8 6WXGLHV�LQ�WKH�&%57�KDYH�EHHQ�FDUULHG�RXW�VLQFH�WKH�\HDU
��������
� 6LJQLILFDQW�SURJUHVV�ZDV�PDGH�LQ�VHFXULQJ�WKH�SUH�
FRQGLWLRQV�
� 7KH�DLP�LV�WR�FODULI\�GHFLVLRQ�PDNLQJ�SURFHVVHV��DV�ZHOO�DV�
HQKDQFH�WKH�LQVWLWXWLRQDO�FRPPLWPHQW�

9 )RU�LQIODWLRQ�WDUJHWV�WR�EH�PHW�IURP�QRZ�RQ�ZLWKLQ�
WKH�IUDPHZRUN�RI�WKHVH�SROLFLHV� WKHUH�DUH�FHUWDLQ�
ULVNV�WR�EH�FDXWLRXV�DERXW�

9 ,V�LW�SRVVLEOH�WR�FRPPHQW�RQ�WKH�WUHQG�RI�LQIODWLRQ�IRU�
WKH�ZKROH�\HDU�E\�ORRNLQJ�DW�RQH�PRQWKO\�ILJXUH�DORQH"�
1R��6XFK�D�FRQFOXVLRQ�VXIIHUV�IURP�P\RSLF�YLVLRQ�

� R 7KH�WDUJHW�ZLOO�QRW�EH�
PHW�

7XUNH\�LV�VWLOO�LQ�DQ�HQYLURQPHQW�RI�GLVLQIODWLRQ�7XUNH\�LV�VWLOO�LQ�DQ�HQYLURQPHQW�RI�GLVLQIODWLRQ�

� R 7KH�PRQWKO\�ILJXUH�LV�
PXFK�EHORZ�WKH�PDUNHW�

H[SHFWDWLRQ

� S,QIODWLRQ�ZLOO�EH�PXFK�
EHORZ�WKH�WDUJHW��EHWWHU�
UHYLVH�LW�GRZQZDUG�

� S 7KH�PRQWKO\�ILJXUH�LV�
ZHOO�DERYH�WKH�PDUNHW�

H[SHFWDWLRQ�

7KH�LQIODWLRQ�SUREOHP�VROYHG"�
���6LQJDSRUH ����
���,VUDHO ����
���&]HFK�5HS� ����
���3HUX� ����
���&KLOL ����
���&KLQD P ����
���0DOD\VLD ����
���6ORYDN�5HS� ����
���6ORYHQLD P P ����
���6RXWK�$IULFD T T ����
����.RUHD ����
����7KDLODQG ����
����+XQJDU\ ����
����3RODQG ����
����,QGLD P P P ����
����0H[LFR ����
����%XOJDULD ����
����&RORPELD ����
����8UXJXD\ ����
����%UD]LO ����
����785.(< ����
����3KLOLSSLQHV ����
����5RPDQLD ����
����,QGRQHVLD ����
����$UJHQWLQD ����
����5XVVLD P �����
����%HODUXV �����
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�� ,QFUHDVH�LQ�GRPHVWLF�GHPDQG�
UHTXLUHV�FDXWLRQ��WKH�UHYLYDO�LQ�

FRQVXPSWLRQ�QHHGV�WR�EH�FRQWUROOHG�

�� ,QFUHDVH�LQ�GRPHVWLF�GHPDQG�
UHTXLUHV�FDXWLRQ��WKH�UHYLYDO�LQ�

FRQVXPSWLRQ�QHHGV�WR�EH�FRQWUROOHG�

727$/�),1$/�'20(67,&�'(0$1'�$1'�*'3
�DQQXDOL]HG�

7RWDO�)LQDO�'RPHVWLF�
'HPDQG

*'3�������SULFHV�

$W�SUHVHQW�
9 'HVSLWH�WKH�KLJK�UDWH�RI�JURZWK�LQ�������WRWDO�ILQDO�
GRPHVWLF�GHPDQG�LV�EHORZ�WKH�*'3���WKH�GHPDQG�

JDS�SHUVLVWV�
9,Q�������FHUWDLQ�VHFWRUV�UHFRUGHG�D�UDSLG�LQFUHDVH�LQ�
GHPDQG��$XWRPRELOHV��ZKLWH�JRRGV��OHG�E\�SRVWSRQHG�

RU�DGYDQFHG�GHPDQG��
9 $�UHODWLYH�VORZGRZQ�LQ�WKH�VHFRQG�KDOI�RI�������
6LJQDOV�RI�WKH�VORZGRZQ�IURP�WKH�VXPPHU�RQZDUGV��

&UHGLW�JURZWK��GHFOLQH�LQ�PRQH\�GHPDQG��
ORZHULQJ�RI�H[FHVV�OLTXLGLW\��DV�D�PDWWHU�RI�IDFW���
WKH�FRQVXPSWLRQ�RI�GXUDEOH�JRRGV�HDVHG�LQ�ODWH� S������

9 6RPH�UHFRYHU\�LQ�WKH�ILUVW�TXDUWHU�RI�������
FRPSDUHG�WR�WKH�ODVW�TXDUWHU�RI�������<HW��ZKHQ�
FRPSDUHG�ZLWK�WKH�ILUVW�KDOI�RI�������WKH�UHFRYHU\�
SRLQWV�WR�D�FRQWUROOHG�LQFUHDVH�LQ�GHPDQG��DQG�LV�

FRKHUHQW�ZLWK�WKH�SURJUDP�IRUHFDVWV�
9 1R�VWURQJ�GRPHVWLF�GHPDQG�SUHVVXUH DW�WKH�

PRPHQW��
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9 7KH�GLIIHUHQWLDWLRQ�EHWZHHQ�WKH�UDWH�RI�SULFH�LQFUHDVH�LQ�
WKH�IRRGV�DQG�VHUYLFHV�VHFWRUV�LV�VWLOO�KLJK�

9 7R�HOLPLQDWH�WKH�ULJLGLW\�LQ�WKH�VHUYLFHV�VHFWRU�
� 0HDVXUHV�IRU�LQFUHDVLQJ�FRPSHWLWLYHQHVV�DQG�VXSSO\�LQ�WKLV�VHFWRU�VKRXOG�EH�GHYLVHG��
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3ULFHV�RI�JRRGV�JURXS

3ULFHV�RI�VHUYLFHV�JURXS

&3,

�� 3ULFH�ULJLGLWLHV�RQ�FHUWDLQ�VHFWRUV��HVSHFLDOO\��
WKH�VHUYLFHV�VHFWRU��VKRXOG�EH�HPSKDVL]HG�

�� 3ULFH�ULJLGLWLHV�RQ�FHUWDLQ�VHFWRUV��HVSHFLDOO\��
WKH�VHUYLFHV�VHFWRU��VKRXOG�EH�HPSKDVL]HG�

�i j xw� �� �

5LVNV

�� 'HYHORSPHQWV�LQ�DJULFXOWXUH�DQG�HQHUJ\�SULFHV�
DOZD\V�SRVH�ULVN�

�� 'HYHORSPHQWV�LQ�DJULFXOWXUH�DQG�HQHUJ\�SULFHV�
DOZD\V�SRVH�ULVN�

�� ,W�LV�HVVHQWLDO�WKDW�SXEOLF�SULFH�DGMXVWPHQWV�DUH�
LQ�OLQH�ZLWK�WKH�WDUJHW�

�� ,W�LV�HVVHQWLDO�WKDW�SXEOLF�SULFH�DGMXVWPHQWV�DUH�
LQ�OLQH�ZLWK�WKH�WDUJHW�

�� ,W�LV�FUXFLDO�WKDW�WKH�UHIRUP�SURFHVV�GRHV�QRW�ORVH�
SDFH��

�� ,W�LV�FUXFLDO�WKDW�WKH�UHIRUP�SURFHVV�GRHV�QRW�ORVH�
SDFH��

�� ,QFRPH�SROLFHV�FRPSDWLEOH�ZLWK�WKH�WDUJHW�DQG�
WLJKW�ILVFDO�SROLFLHV�VKRXOG�EH�FDUULHG�RXW�

�� ,QFRPH�SROLFHV�FRPSDWLEOH�ZLWK�WKH�WDUJHW�DQG�
WLJKW�ILVFDO�SROLFLHV�VKRXOG�EH�FDUULHG�RXW�

�� ,W�LV�HVVHQWLDO�WKDW�WKH�H[SHFWDWLRQV�DUH�QRW�
GLVWRUWHG�

�� ,W�LV�HVVHQWLDO�WKDW�WKH�H[SHFWDWLRQV�DUH�QRW�
GLVWRUWHG�

�� ([RJHQRXV�VKRFNV�PD\�KDYH�WHPSRUDU\�HIIHFWV��
:LWK�WKH�VWUHQJWKHQLQJ�RI�HFRQRPLF�IXQGDPHQWDOV��

WKHVH�HIIHFWV�ZLOO�EH�IHOW�OHVV�

�� ([RJHQRXV�VKRFNV�PD\�KDYH�WHPSRUDU\�HIIHFWV��
:LWK�WKH�VWUHQJWKHQLQJ�RI�HFRQRPLF�IXQGDPHQWDOV��

WKHVH�HIIHFWV�ZLOO�EH�IHOW�OHVV�

�����/DVW�WZR�PRQWKV �
*RRGV�*URXS � ¤���
6HUYLFHV�*URXS ���
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7XUNH\�KDV�H[SHULHQFHG�KLJK�UDWHV�RI�
JURZWK�VLQFH������

7XUNH\�KDV�H[SHULHQFHG�KLJK�UDWHV�RI�
JURZWK�VLQFH������
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9 5HDO�JURZWK�LV��������FRPSDUHG�WR�������
9 *URZWK�LQ������������� DPRQJ�WKH�KLJKHVW�
UDWHV�LQ�WKH�ZRUOG�
� ,Q�WKH�ILUVW�KDOI�RI�WKH�\HDU��H[SHQGLWXUHV�RQ�GXUDEOH�
JRRGV�KDYH�LQFUHDVHG�VLJQLILFDQWO\�
� ,Q�WKH�VHFRQG�KDOI�RI�WKH�\HDU��D�UHODWLYH�VORZGRZQ�
� 4�� VHDVRQDOO\�DGMXVWHG�SULYDWH�FRQVXPSWLRQ�
H[SHQGLWXUHV�DQG�WRWDO�ILQDO�GRPHVWLF�GHPDQG�GHFUHDVHG��

� 'XUDEOH�JRRGV�H[SHQGLWXUHV�GHFOLQHG��
� 6HPL DQG�QRQ�GXUDEOH�JRRGV�H[SHQGLWXUHV�LQFUHDVHG�
UHODWLYHO\�

*URZWK�
)RUHFDVW�
���

����
����
����

&20326,7(�/($',1*�,1',&$725��&\FOHV� DQG�5($/�
6(&725�&21),'(1&(�,1'(;

5HDO�6HFWRU�
&RQILGHQFH�,QGH[

&%57� ¤ &RPSRVLWH
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9 ,Q�������WRWDO�GHPDQG�LV�H[SHFWHG�WR�IROORZ�D�
FRQWUROOHG�FRXUVH�SDUDOOHO�WR�SURJUDP�SUHGLFWLRQV��
9 &RQVXPHU�FRQILGHQFH�LQGH[�DQG�RWKHU�LQGLFDWRUV�
UHODWHG�WR�GHPDQG�SRLQW�WR�D�VORZHU�LQFUHDVH�LQ�
DFWLYLW\�7KLV�VKRXOG�QRW�EH�LQWHUSUHWHG�DV�VWDJQDWLRQ�

3URJUHVV�0DGH�WRZDUGV�6WDELOLW\
*13�*52:7+�5$7(��FXPXODWLYH�
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9 7KHUH�LV�D�VWURQJ�DQG�UHYHUVH�UHODWLRQ�
EHWZHHQ�LQIODWLRQ�DQG�JURZWK�

� %RWK�LQ�GHYHORSHG�DQG�GHYHORSLQJ�FRXQWULHV��
ZKHQ�LQIODWLRQ�IDOOV�DYHUDJH�JURZWK�UDWHV�ULVH��
ZKHQ�LQIODWLRQ�ULVHV�DYHUDJH�JURZWK�UDWHV�IDOO�
� +LJK�VXVWDLQDEOH�JURZWK��DQG��DQ�LQFUHDVH�LQ�
HPSOR\PHQW�FDQ�RQO\�EH�DFKLHYHG�WKURXJK�
SULFH�VWDELOLW\�
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'HYHORSLQJ�&RXQWULHV 'HYHORSHG�&RXQWULHV (8�&RXQWULHV 7XUNH\

$YHUDJH�JURZWK�GXULQJ�GHFOLQLQJ�LQIODWLRQ
$YHUDJH�JURZWK�GXULQJ�LQFUHDVLQJ�LQIODWLRQ

7KH�G\QDPLFV�RI�JURZWK�LV�
XQOLNH�WKH�SDVW�

7KH�G\QDPLFV�RI�JURZWK�LV�
XQOLNH�WKH�SDVW�

����:KLOH�LQIODWLRQ�KDV�GHFOLQHG��
KLJK�UDWHV�RI�JURZWK�KDYH�EHHQ�

DWWDLQHG�

3URJUHVV�0DGH�WRZDUGV�6WDELOLW\

,1)/$7,21�$1'�*52:7+�7(1'(1&,(6�,1�785.(<
�����������

*URZWK��5LJKW�$[LV�

,QIODWLRQ��/HIW�$[LV�
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9 7KH�GHFOLQLQJ�SURFHVV�RI�LQIODWLRQ�DQG�
WKH�FRQFXUUHQW�KLJK�JURZWK�SHULRG
H[SHULHQFHG�UHFHQWO\�LQ�RXU�FRXQWU\�

FRQILUPV�WKLV�DUJXPHQW�

{ w ~ xw m g { w ~ xw m g
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9 %\�GLPLQLVKLQJ�WKH�ZHLJKW�RI�WKH�
SXEOLF�VHFWRU�RQ�WKH�HFRQRP\��LW�SOD\HG�
DQ�LPSRUWDQW�UROH�LQ�WKH�FKDQJH�RI�SXEOLF�

VHFWRU� ùEDVHG�JURZWK�SURFHVV�
9 ,W�FRQWULEXWHG�WR�JURZWK�WKURXJK�LWV�
SRVLWLYH�LPSDFW�RQ�H[SHFWDWLRQV�

9 :LWKLQ�WKLV�IUDPHZRUN��WKH�SULPDU\�
VXUSOXV�LV�WKH�PRVW�LPSRUWDQW�
YDULDEOH�RI�WKH�WLJKW�ILVFDO�SROLF\�
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���7KH�LPSOHPHQWHG�WLJKW�
ILVFDO�SROLF\�VXSSRUWHG�JURZWK�
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)DFWRUV�WKDW�FRQWULEXWH�WR�WKH�LQFUHDVH�LQ�FXUUHQW�
DFFRXQW�GHILFLW�GLIIHU�IURP�WKRVH�RI�WKH�SDVW��

7LJKW�ILVFDO�
SROLFLHV

,Q�7XUNH\��WRWDO�GRPHVWLF�LQYHVWPHQWV�KDYH�JHQHUDOO\�EHHQ�
KLJKHU�WKDQ�WRWDO�GRPHVWLF�VDYLQJV�
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�� 7KH�IORDWLQJ�H[FKDQJH�UDWH�UHJLPH�LV�

DGRSWHG��7KH�IORDWLQJ�H[FKDQJH�UDWH�KDV�D�

VKRFN�DEVRUELQJ�FKDUDFWHULVWLF��

$OPRVW�DOO�WKHVH�FRXQWULHV�KDG�DGRSWHG�IL[HG�RU�

IRUHVHHDEOH�H[FKDQJH�UDWH�UHJLPHV�EHIRUH�

H[SHULHQFLQJ�D�EDODQFH�RI�SD\PHQWV�FULVLV�

,Q������ ������SHULRG�����
FRXQWULHV�LQFOXGLQJ�7XUNH\�KDG�
���EDODQFH�RI�SD\PHQWV�FULVHV ���

&ULVHV�XQGHU�WKH�
0DQDJHG�([FKDQJH�

5DWH�5HJLPH

&ULVHV�XQGHU�WKH�
)ORDWLQJ�([FKDQJH�5DWH�
5HJLPH��$UJHQWLQD

��

�

 

 

� 7KH�IORDWLQJ�H[FKDQJH�UDWH
UHJLPH�LV�DGRSWHG���7KH�EDODQFH�RI�SD\PHQWV�

FULVLV�GLG�QRW�UHRFFXU DIWHU�
WUDQVLWLRQ�WR�D�IORDWLQJ�H[FKDQJH�
UDWH�UHJLPH��7KH�IORDWLQJ�H[FKDQJH�

UDWH�KDV�D�VKRFN�DEVRUELQJ�
FKDUDFWHULVWLF��� ,Q�FRXQWULHV��ZKHUH�D�FKDQJH�LQ�

WKH�H[FKDQJH�UDWH�UHJLPH�LV�QRW�
IRUHVHHQ��DGRSWHG�DQG�WKH�

FXUUHQW�UHJLPH�LV�SXUVXHG �  ���
HFRQRPLF�IUDJLOLW\�LQFUHDVHG
GXH�WR�VHYHUDO�UHDVRQV�DQG

FRQVHFXWLYH�FULVHV RFFXUHG�

$IWHU�WKH�FULVHV�RFFXUHG�
XQGHU�WKH�PDQDJHG�

H[FKDQJH�UDWH�UHJLPH�����
RI�WKHVH�FRXQWULHV�

FKDQJHG�WKHLU�H[FKDQJH�
UDWH UHJLPHV�
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$UJHQWLQD�DGRSWHG�D�IORDWLQJ�
H[FKDQJH�UDWH�UHJLPH�GXH�WR�D�
FULVLV�ZKLFK�RFFXUHG�GXULQJ�WKH�
PDQDJHG�H[FKDQJH�UDWH�UHJLPH�LQ�
������+RZHYHU��WKH�FULVLV�SHULRG�
FRQWLQXHG DQG�DQRWKHU�FULVLV�
RFFXUHG�XQGHU�WKH�IORDWLQJ�

H[FKDQJH�UDWH�UHJLPH�LQ�������
$IWHUZDUGV��$UJHQWLQD�UHDGRSWHG�
WKH�PDQDJHG�H[FKDQJH�UDWH�

UHJLPH�DQG�H[SHULHQFHG�WZR�PRUH�
FULVHV��

7RGD\��FRQGLWLRQV�DUH�PXFK�
GLIIHUHQW�WKDQ�WKRVH�RI�WKH�SDVW�
7RGD\��FRQGLWLRQV�DUH�PXFK�

GLIIHUHQW�WKDQ�WKRVH�RI�WKH�SDVW�

&XUUHQW�DFFRXQW�EDODQFH��D�SUREOHP"
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3ULYDWH�%DQNV

7RWDO�%DQNLQJ�
6HFWRU

�� 7KH�EDQNLQJ�VHFWRU�KDV�OHVV�
RSHQ�SRVLWLRQV�
9 +RZHYHU��DWWHQWLRQ�VKRXOG�EH�SDLG�WR�
RSHQ�SRVLWLRQV�LQ�WKH�UHDO�VHFWRU�

9 7KH�DGRSWLRQ�RI�IRUPHU�WHQGHQFLHV�
SRVHV�D�ULVN��

&XUUHQW�DFFRXQW�EDODQFH��D�SUREOHP"
7RGD\��FRQGLWLRQV�DUH YHU\

GLIIHUHQW�WR�WKRVH�RI�WKH�SDVW�
7RGD\��FRQGLWLRQV�DUH YHU\

GLIIHUHQW�WR�WKRVH�RI�WKH�SDVW�
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&%57¶V�)25(,*1�(;&+$1*(�5(6(59(6��([FOXGLQJ�*ROG� ���)RUHLJQ�UHVHUYHV�KLW�D�UHFRUG�KLJK�
�� 7LJKW�ILVFDO�DQG�PRQHWDU\�SROLFLHV�
DUH�LQ�LPSOHPHQWDWLRQ��
�� ,QIODWLRQ�LV�PXFK�ORZHU�DQG�
GUDVWLF�VWHSV�KDYH�EHHQ WDNHQ
WRZDUGV�PDFURHFRQRPLF�VWDELOLW\��
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&KDQJLQJ�'\QDPLFV��&XUUHQW�$FFRXQW�%DODQFH
7RGD\��FRQGLWLRQV�DUH YHU\ GLIIHUHQW�

WR�WKRVH�RI�WKH�SDVW�
7RGD\��FRQGLWLRQV�DUH YHU\ GLIIHUHQW�

WR�WKRVH�RI�WKH�SDVW�
&%57¶V�)25(,*1�(;&+$1*(�385&+$6(6��&XPXODWLYH�� � ³ ³ � � ¡ Ê �Ë

�� 7/�LV�QRW�NHSW�RYHUYDOXHG�
� 6LQFH�������WKH�&%57�KDV�SXUFKDVHG�86'������
ELOOLRQ�

�� +RW�PRQH\�LV�QRW�HQFRXUDJHG�
� � 7KH�H[FKDQJH�UDWH�ULVN�LV�LQ WKH�PDUNHWV�
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�� &KDQJLQJ�VWUXFWXUH�RI�WKH�FDSLWDO�DFFRXQW�

9 7KH�PDLQ�IDFWRU�LV WKH�VXEVWDQWLDO�LQFUHDVH�LQ�
WRWDO�FUHGLW�XWLOL]DWLRQ�RI�WKH�QRQ�EDQNLQJ�
SULYDWH�VHFWRU� �����RI�WRWDO�LQIORZ�
� � 6KDUH�RI�FRPPHUFLDO�FUHGLWV������
� � 6KDUH�RI�ORQJ�WHUP�FUHGLWV������

&UHGLWV�DUH�GLUHFWHG�WR�LPSRUWV�RI�
FDSLWDO�DQG�LQWHUPHGLDWH�JRRGV�

9 )XUWKHUPRUH��LPSURYHG�GRPHVWLF�IXQGDPHQWDOV���
(8�DFFHVVLRQ�SURVSHFWV EURXJKW�DERXW�LQFUHDVH�LQ�
SRUWIROLR�LQYHVWPHQWV�

,Q�������H[FHSW�WKH�,0)�FUHGLW�DQG�WKH�FKDQJHV�
LQ�UHVHUYHV��86'������ELOOLRQ�QHW�FDSLWDO�LQIORZ��
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&KDQJLQJ�'\QDPLFV��&XUUHQW�$FFRXQW�%DODQFH
7RGD\��FRQGLWLRQV�DUH YHU\ GLIIHUHQW�

WR�WKRVH�RI�WKH�SDVW�
7RGD\��FRQGLWLRQV�DUH YHU\ GLIIHUHQW�

WR�WKRVH�RI�WKH�SDVW�
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&KDQJLQJ�'\QDPLFV��&XUUHQW�$FFRXQW�%DODQFH

9 /RQJ�WHUP�FDSLWDO � KLWV�UHFRUG�KLJK�
9 )RUHLJQ�GLUHFW�LQYHVWPHQW KDV�VWDUWHG�WR�LPSURYH��
7KLV�WHQGHQF\�LV�PXFK�VWURQJHU�LQ������DQG�LV�H[SHFWHG�
WR�FRQWLQXH XSZDUG�DV�ORQJ�DV��
� 6WUXFWXUDO�UHIRUPV�DUH�FRQWLQXHG�WR�EH�LPSOHPHQWHG��
� 1HJRWLDWLRQV�EHWZHHQ�7XUNH\�DQG�WKH�(8�FRQWLQXH��

9 7KH�PDLQ�GHWHUPLQDQW�RI�WKH�ULVH�LQ VKRUW�WHUP�FDSLWDO�
LQIORZ � � LV�WKH�LQFUHDVH�LQ�WKH�VKRUW� �WHUP�FUHGLWV�XVHG�E\�
EDQNV� 7KH�ULVN�SRVHG�E\�WKH�VKRUW� �WHUP�FDSLWDO�LQIORZ�LV�
UHGXFHG�E\�HDVLQJ�WKH�IUDJLOLWLHV�LQ�WKH�EDQNLQJ�VHFWRU��

���7KH�FKDQJLQJ�VWUXFWXUH�RI�FDSLWDO�
PRYHPHQWV

7KH�VKDUH�RI�ORQJ� �WHUP�FDSLWDO�LQ�WRWDO�FDSLWDO�
PRYHPHQWV�LQFUHDVHV��

7RGD\��FRQGLWLRQV�DUH�YHU\ GLIIHUHQW�WR
WKRVH�RI�WKH�SDVW�

7RGD\��FRQGLWLRQV�DUH�YHU\ GLIIHUHQW�WR
WKRVH�RI�WKH�SDVW�
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)RUHLJQ�'LUHFW�
,QYHVWPHQW��ULJKW�D[LV�

6KRUW� )7HUP�
&DSLWDO��OHIW�D[LV�

/RQJ� )7HUP�
&DSLWDO��OHIW�D[LV�
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(TXLW\�VHFXULWLHV
'HEW�FHUWLILFDWHV

3257)2/,2�029(0(176

+RW�0RQH\
9 +DV�PDQ\�GHILQLWLRQV�EXW�LQ�LWV�JHQHUDO�PHDQLQJ��LW�LV�
FRPSRVHG�RI�
� )RUHLJQ�SXUFKDVH�RI�VHFXULWLHV��SRUWIROLR�LQYHVWPHQWV

�
� 6KRUW�WHUP�FDSLWDO�IORZ�

�
� 1HW�HUURUV�DQG�RPLVVLRQV�

9 ,W�LV�QRW�RQO\�QRQUHVLGHQW� /RULHQWHG��LQ�IDFW�WKHUH�LV D�
VLJQLILFDQW�DPRXQW�RI�UHVLGHQW¶V�KRW�PRQH\�LQ�7XUNH\�

9 5DSLG�PRYHPHQWV�RI KRW�PRQH\�DUH�PRUH�LPSRUWDQW�WKDQ�
WKH DPRXQW��
9 7KH�PRVW�LPSRUWDQW�KRW�PRQH\�LWHP�LV�SRUWIROLR�
LQYHVWPHQWV��ZKLFK�DUH�FRPSRVHG�RI�HTXLW\�VHFXULWLHV�DQG�
JRYHUQPHQW�SDSHUV��
� / 7KH�IORDWLQJ�H[FKDQJH�UDWH�UHJLPH��H[WHQVLRQ�RI�WKH�
PDWXULWLHV�RI�JRYHUQPHQW�SDSHUV�DQG�WKH�VWUHQWKHQLQJ�RI�
HFRQRPLF�IRXQGDWLRQV�UHGXFH�LWV�QHJDWLYH�HIIHFWV���
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+RW�0RQH\+RW�0RQH\
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+RW�0RQH\���1RQUHVLGHQW ����

2 345 6 78 9: ;5 < => ? 6 4 @ 6A ; 7BC ? 6 < ;5 7 B 7 6 ? 7 9 B = 6 <4 ; 9B5 C ���
2 345 6 78 9: ;5 < => ? 6 4 @ 8 4 D 65 9E 6 9B : > : 65 ? 7 9 B = 6 <4 ; 9B5 C ���

2 F > 9 GH 6: 4 ? 7 B ? 4 @ @45 6 7 8 9 65 ? ���
+RW�0RQH\���5HVLGHQW ���

2 I =45 B 2B 65 E <5 6H 7 B ? 4 @ @ 65 6H B 4 @45 6 7 8 9 65 ? JC J> 9 G ? ���

2 I =45 B 2B 65 E <5 6H 7 B ? ; ? 6H JC J> 9 G ? ���

2 I =45 B 2B 65 E <5 6H 7 B ? ; ? 6H JC B = 6 94 9 2 J> 9 G 7 98 : 5 7 D> B 6 ? 6 <B 45 ���
7RWDO�+RW�0RQH\��([FOXGLQJ�QHW�HUURUV�DQG�RPLVVLRQV� ����

+RW�0RQH\���1RQUHVLGHQW ����

2 345 6 78 9: ;5 < => ? 6 4 @ 6A ; 7BC ? 6 < ;5 7 B 7 6 ? 7 9 B = 6 <4 ; 9B5 C ���
2 345 6 78 9: ;5 < => ? 6 4 @ 8 4 D 65 9E 6 9B : > : 65 ? 7 9 B = 6 <4 ; 9B5 C ���

2 F > 9 GH 6: 4 ? 7 B ? 4 @ @45 6 7 8 9 65 ? ���
+RW�0RQH\���5HVLGHQW ���

2 I =45 B 2B 65 E <5 6H 7 B ? 4 @ @ 65 6H B 4 @45 6 7 8 9 65 ? JC J> 9 G ? ���

2 I =45 B 2B 65 E <5 6H 7 B ? ; ? 6H JC J> 9 G ? ���

2 I =45 B 2B 65 E <5 6H 7 B ? ; ? 6H JC B = 6 94 9 2 J> 9 G 7 98 : 5 7 D> B 6 ? 6 <B 45 ���
7RWDO�+RW�0RQH\��([FOXGLQJ�QHW�HUURUV�DQG�RPLVVLRQV� ����
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+RW�0RQH\� S�1RQ�UHVLGHQW
+RW�0RQH\�� S�5HVLGHQW
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&RPSHWLWLYHQHVV�LV�GHILQHG�DV��

9 $�FRXQWU\¶V�DELOLW\�WR�VHOO�JRRGV�DQG�VHUYLFHV�
WKDW�PHHW�JOREDO�TXDOLW\�DQG�VWDQGDUGV��LQ�PRUH�
IDYRUDEOH�FRQGLWLRQV�FRPSDUHG�WR�LWV�ULYDOV��E\�
LQFUHDVLQJ�SURGXFWLYLW\�DQG�WKH FDSDFLW\�WR�
SURGXFH�DQG�GHYHORS�WHFKQRORJ\�ZLWKRXW�
ORZHULQJ�OLYLQJ�VWDQGDUGV WKURXJK�VRPH�
IDFWRUV�VXFK�DV�GHYDOXDWLRQ��SROOXWLRQ��VRFLDO�

GXPSLQJ�DQG�SURWHFWLRQLVP��

,V�7XUNH\�ORVLQJ�LWV�
FRPSHWLWLYHQHVV"

,V�7XUNH\�ORVLQJ�LWV�
FRPSHWLWLYHQHVV"

3URJUHVV�0DGH�WRZDUGV�6WDELOLW\
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0DUNHW�6WUXFWXUH
3URGXFWLYLW\
,QQRYDWLRQ

�7D[��6RFLDO�6HFXULW\�&RQWULEXWLRQV��

'RPHVWLF�(FRQRPLF�6WDELOLW\
4XDOLW\�DQG�7UDGHPDUNLQJ

&RVW�

2UJDQL]DWLRQDO�DQG�$GPLQLVWUDWLYH�6WUXFWXUH
&DSLWDO�&RVW��H[FKDQJH�UDWH��LQWHUHVW�UDWH���/DERU�&RVW

,QIUDVWUXFWXUH
([FKDQJH�5DWHV
/HJDO�6\VWHP

7+(�0$,1��'(7(50,1$176�2)�&203(7,7,9(1(66
�,Q�DOSKDEHWLFDO�RUGHU�

9 0DQ\�IDFWRUV�DIIHFW�FRPSHWLWLYHQHV��7KH�
QXPEHU�RI�LQIOXHQWLDO IDFWRUV�UHDFKHG�����LQ�WKH�

VWXGLHV FDUULHG�RXW�
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0$,1�1(*$7,9(�)$&7256�,1)/8(1&,1*�&203(7,7,9(1(66�
����

9 7KH�:RUOG�(FRQRPLF�)RUXP�FRQGXFWHG�D�VXUYH\�
DPRQJ�7XUNLVK�ILUPV�DERXW WKH�7XUNLVK�HFRQRP\��
7KH�VXUYH\�OLVWV�WKH�QHJDWLYH�IDFWRUV�WKDW�LQIOXHQFH�

FRPSHWLWLYHQHVV�
9 ,Q�������DPRQJ�WKH ���IDFWRUV��LQIODWLRQ�

DSSHDUHG�DW�WKH�WRS�RI�WKH�OLVW DFFRUGLQJ�WR�WKH�
H[WHQW�RI�LWV�LQIOXHQFH��

3URJUHVV�0DGH�WRZDUGV�6WDELOLW\
,V�7XUNH\�ORVLQJ�LWV�
FRPSHWLWLYHQHVV"

,V�7XUNH\�ORVLQJ�LWV�
FRPSHWLWLYHQHVV"U V W U W V X U X V
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0$,1�1(*$7,9(�)$&7256�,1)/8(1&,1*�&203(7,7,9(1(66�
���� 9 ,Q�������LQIODWLRQ�GURSSHG�WR�QXPEHU�ILYH�LQ�WKH�OLVW�

GXH�WR�WKH�SURJUHVV�PDGH�LQ�WKLV�SHULRG��
9 ,Q�WKLV�IUDPHZRUN��WKH�UHFHQW�PDFURHFRQRPLF�
VWDELOLW\ KDV�KDG�D�VLJQLILFDQW�HIIHFW�RQ�WKH�

FRPSHWLWLYHQHVV�RI�RXU�HFRQRP\�
9 +RZHYHU��WKLV�SURFHVV�KDV�D�G\QDPLF�IHDWXUH��:H�

VKRXOG�DW�RQFH�PDNH�DFKLHYHPHQWV�LQ�RWKHU�VHFWRUV�DQG�
SURYLGH�WKH�ILUPV�RSHUDWLQJ�DEURDG�ZLWK�WKH�VDPH�FRVW�
FRQGLWLRQV�DV WKHLU�ULYDOV�7KLV�LV�DOVR�RI�WKH�XWPRVW�

LPSRUWDQFH�WR�VXVWDLQDEOH�JURZWK�
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� ) �����RI�SXEOLF�VHFWRU¶V�GHEW�LV�RZHG�WR�LQWHUQDWLRQDO�
LQVWLWXWLRQV�VXFK�DV�WKH�,0)�DQG�WKH�:RUOG�%DQN�

  7XUNH\
V�RXWVWDQGLQJ�,0)�ORDQV�LQFOXGLQJ�LQWHUHVW�SD\PHQWV�
LV�DERXW�86'������ELOOLRQ�PDLQO\�XVHG�IRU�VWUHQJKWHQLQJ�WKH�

UHVHUYHV�DQG�ILQDQFLQJ�WKH�JRYHUQPHQW¶V�EXGJHW�
� ¡ $QG�������RI�WKH�SULYDWH�VHFWRU¶V�GHEW�LV�ZRUNHUV¶��
GHSRVLWV�NHSW�DW�WKH�&%7�

7KH�VWUXFWXUH RI�H[WHUQDO�GHEW�VWRFN�LV�QRW�IUDJLOH��

�

��

��

��

��

���

���

&URDWLD� %XOJDULD� 1HZ�(8� ¢�� 7XUNH\ 5RPDQLD�

7RWDO�H[WHUQDO�GHEW�*13�����
6KRUW� £WHUP�H[WHUQDO�GHEW�*13�����

(;7(51$/�'(%7���*13¤

([WHUQDO�'HEW
7XUNH\¶V�H[WHUQDO�GHEW�VWRFN�LV
86'�������ELOOLRQ�DV�RI�����
7XUNH\¶V�H[WHUQDO�GHEW�VWRFN�LV
86'�������ELOOLRQ�DV�RI�����

9 7KH�UDWLR�RI�WRWDO�H[WHUQDO�GHEW�WR�*13�LV�EHORZ�
WKRVH�RI�DOO�QHZ�(8�PHPEHUV�DQG�FDQGLGDWH�

FRXQWULHV�H[FHSW�5RPDQLD��
9 7KLV�GLIIHUHQFH�LV�PRUH�VLJQLILFDQW�LQ�WKH�UDWLR�RI�

VKRUW� �WHUP�H[WHUQDO�GHEW�WR�*13�
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9 7KH�PHGLXP�DQG�ORQJ�WHUP�H[WHUQDO�GHEW�
FRQVWLWXWH������RI�WKH�WRWDO�GHEW�VWRFN�
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WKH�SULYDWH�VHFWRU
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DQG
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3ULYDWH 3XEOLF
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,QWHUHVW�5DWH�3ROLF\�± ,QWHUHVW�5DWHV
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,QWHUHVW�5DWH�3ROLF\
3ROLF\�LQVWUXPHQW

6KRUW� WHUP�LQWHUHVW�UDWHV

+RZ�GR�ZH�PDNH�RXU�GHFLVLRQV"

,QIODWLRQ�RXWORRN�RQO\
:KLFK�LQGLFDWRUV�DUH�FRQVLGHUHG�WR IRUHVHH�IXWXUH�LQIODWLRQ":KLFK�LQGLFDWRUV�DUH�FRQVLGHUHG�WR IRUHVHH�IXWXUH�LQIODWLRQ"

)XWXUH�LQIODWLRQ
�'HFLVLRQV�RQ�
VKRUW� WHUP�

LQWHUHVW�UDWHV�

,QIODWLRQ�H[SHFWDWLRQ�VXUYH\V�DQG�WKH�&%57¶V�RZQ�
SUHGLFWLRQV�RQ�LQIODWLRQ

3ULFLQJ�EHKDYLRXU�RI�WKH�SXEOLF�DQG�SULYDWH�VHFWRUV��
([FKDQJH�UDWHV�DQG�EDODQFH�RI�SD\PHQWV

:DJHV��HPSOR\PHQW�DQG�XQLW�ODERU�FRVWV��SURGXFWLYLW\

7RWDO�VXSSO\�DQG�GHPDQG��ILVFDO�SROLF\�LQGLFDWRUV��
PRQHWDU\�LQGLFDWRUV�DQG�FUHGLW�DJJUHJDWHV

([WHUQDO�HFRQRPLF�GHYHORSPHQWV

:LWK�WKLV�FRQFHSW��WKH�&%57�PD\�GHFUHDVH RU�LQFUHDVH LWV�SROLF\�LQWHUHVWV�RU�PD\�QRW�
FKDQJH WKHP�DFFRUGLQJ WR�WKH�LQIODWLRQ�WDUJHW�DQG�LWV�SUHGLFWLRQV�RQ�LQIODWLRQ��

:LWK�WKLV�FRQFHSW��WKH�&%57�PD\�GHFUHDVH RU�LQFUHDVH LWV�SROLF\�LQWHUHVWV�RU�PD\�QRW�
FKDQJH WKHP�DFFRUGLQJ WR�WKH�LQIODWLRQ�WDUJHW�DQG�LWV�SUHGLFWLRQV�RQ�LQIODWLRQ��
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9 ,Q�WKH�ODVW�WKUHH�\HDUV��UHDO�LQWHUHVW�UDWHV�GURSSHG�E\�
DSSUR[LPDWHO\����SHUFHQW�DQG�QRPLQDO�LQWHUHVW�UDWHV�E\�

���SHUFHQW�
9 1HYHUWKHOHVV��WKH�OHYHO�RI�LQWHUHVW�UDWHV�LV�VWLOO�KLJK��

*HQHUDO�/HYHO�RI�,QWHUHVW�5DWHV��
1RPLQDO�DQG�UHDO�LQWHUHVW�UDWHV�KDYH�
GHFUHDVHG�VLJQLILFDQWO\�RZLQJ�WR�WKH�
SURJUHVV�PDGH�WRZDUGV�VWDELOLW\�

*HQHUDO�/HYHO�RI�,QWHUHVW�5DWHV��
1RPLQDO�DQG�UHDO�LQWHUHVW�UDWHV�KDYH�
GHFUHDVHG�VLJQLILFDQWO\�RZLQJ�WR�WKH�
SURJUHVV�PDGH�WRZDUGV�VWDELOLW\�

3URJUHVV�PDGH�7RZDUGV�6WDELOLW\

��	 
� � �

0DDVWULFKW�&ULHULD������������

9 $OWKRXJK�JHWWLQJ�VWURQJHU�HYHU\�GD\��WKH�OLQHDU�
UHODWLRQVKLS�EHWZHHQ�&%57�LQWHUHVW�UDWHV�DQG�WKH�JHQHUDO�
OHYHO�RI�LQWHUHVW�UDWHV�LV�QRW�\HW�DW�WKH�GHVLUHG�OHYHO�

9 7KHUHIRUH��LQ�FXUUHQW�FRQGLWLRQV��LW�LV�QRW�\HW�SRVVLEOH�
WR�SHUPDQHQWO\�GHFUHDVH�WKH�JHQHUDO�OHYHO�RI�LQWHUHVW�
UDWHV�DQG�UHDO�LQWHUHVW�UDWHV�E\�HDVLQJ�&%57�LQWHUHVW�

UDWHV��

&%7�6+257�581�,17(5(67�5$7(�$1'�,17(5(67�
5$7(�2)�7+(�%(1&+0$5.�%21'
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9 7KHUH�LV�D�VWURQJ�OLQHDU�UHODWLRQVKLS�
EHWZHHQ�GRPHVWLF SXEOLF�GHEW�VWRFN�DQG�
UHDO�LQWHUHVW�UDWHV�GHSHQGLQJ�RQ�WKH�ULVN�

SUHPLXP�

+RZ�FDQ�ZH�IXUWKHU�GHFUHDVH�
UHDO�DQG�QRPLQDO�LQWHUHVW�UDWHV"
+RZ�FDQ�ZH�IXUWKHU�GHFUHDVH�

UHDO�DQG�QRPLQDO�LQWHUHVW�UDWHV"

3URJUHVV�0DGH�7RZDUGV�6WDELOLW\

�� " 5HDO�LQWHUHVW�UDWHV ZRXOG�GHFUHDVH�
PRUH�ZKHQ�GHEW�VWRFN�LV�GHFUHDVHG�DQG�D�
VXVWDLQDEOH�VWUXFWXUH�LV�DFKLHYHG�LQ�SXEOLF�

ILQDQFH�

�� " 5HDO�LQWHUHVW�UDWHV ZRXOG�GHFUHDVH�
SDUDOOHO�WR�WKH�FRQILGHQFH�DQG�LPSURYHPHQW�

LQ�H[SHFWDWLRQV�GXH�WR�SURJUDP�
LPSOHPHQWDWLRQV�

�� " 5HDO�LQWHUHVW�UDWHV�ZRXOG�GHFUHDVH�LI�
VWUXFWXUDO�UHIRUPV�DUH�FRQWLQXHG�DQG�D�

VWURQJHU�PDFURHFRQRPLF�EDODQFH�LV�DFKLHYHG��
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6XPPHU����� �

0DUFK����� �
2FWREHU��������
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3ROLWLFDO�8QUHVW�

7KH�,UDT�&ULVLV�

&DSLWDO�2XWIORZ
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�86'�VDOHV�SHUFHQW� 75<

6XPPHU�������
3ROLWLFDO�LQVWDELOLW\

0DUFK�������&ULVLV�LQ��,UDT

2FWREHU�������
&DSLWDO�2XWIORZ

0D\�������
86$�0RQHWDU\�3ROLF\

0DUFK�������
&XUUHQW�

$FFRXQW�'HILFLW
([FKDQJH�5DWH�
�5LJKW�$[LV�

5HDO�,QWHUHVW�
5DWHV��/HIW�$[LV�

� �	 
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([SHFWHG�5HDO�,QWHUHVW�5DWHV�DQG�([FKDQJH�5DWHV
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)ORDWLQJ�([FKDQJH�5DWH�5HJLPH�
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7KH�IRUHLJQ�H[FKDQJH�UHJLPH�
LV�FKRVHQ�LQ�FRRUGLQDWLRQ�ZLWK�WKH�

*RYHUQPHQW�
)ORDWLQJ�([FKDQJH�

5DWH�5HJLPH

7KH�&%57�LV�UHVSRQVLEOH�IRU�
WKH�LPSOHPHQWDWLRQ�RI�WKH�
H[FKDQJH�UDWH�UHJLPH�

)ORDWLQJ�([FKDQJH�5DWH�5HJLPH

8QGHU�WKH�IORDWLQJ�H[FKDQJH�UDWH�UHJLPH�
([FKDQJH�UDWHV�DUH�IUHHO\�VHW�DFFRUGLQJ�WR�VXSSO\� uGHPDQG�FRQGLWLRQV�LQ�WKH�PDUNHW�

)DFWRUV�DIIHFWLQJ�WKH�OHYHO�RI�H[FKDQJH�UDWHV�
9 'HYHORSPHQWV�LQ�WKH�HFRQRPLF�SURJUDP
9 3XELF�GHEW�VWRFN�DQG�ULVN�SUHPLXP
9 ([SHFWDWLRQV��HVSHFLDOO\�WKRVH DERXW�WKH�EDODQFH�RI�SD\PHQWV�
9 ([WHUQDO�GHYHORSPHQWV�
9 %HKDYLRXU�RI�PDUNHW�SOD\HUV�
9 6WUXFWXUDO�UHIRUPV�DQG�WKHLU�HIIHFWV�RQ�SURGXFWLYLW\
9 &\FOLFDO�PRYHPHQWV�LQ�WKH�HFRQRP\
9 (FRQRPLF�IXQGDPHQWDOV��LQIODWLRQ��JURZWK

6KRUW�WHUP�6KRUW�WHUP�

/RQJ�WHUP/RQJ�WHUP



��

:LWKLQ�WKH�IUDPHZRUN�RI�WKH�IORDWLQJ�H[FKDQJH�UDWH�UHJLPH��WKH�&%57�FRQGXFWV��
WZR�NLQGV�RI�RSHUDWLRQV��

:LWKLQ�WKH�IUDPHZRUN�RI�WKH�IORDWLQJ�H[FKDQJH�UDWH�UHJLPH��WKH�&%57�FRQGXFWV��
WZR�NLQGV�RI�RSHUDWLRQV��

9 +LJK�OHYHO�RI�SXEOLF�H[WHUQDO�GHEW�VHUYLFH
9 *UDGXDOO\�GHFUHDVLQJ FRVWO\�);�OLDELOLWLHV��
ZRUNHUV¶�GHSRVLWV��WKH�LQWHUHVW�UDWH�SROLF\�
LPSOHPHQWHG�IRU�WKHVH�DFFRXQWV�VLQFH������LV�
FRQVLVWHQW�ZLWK�WKLV�DLP�
9 7R�LQVWLOO�FRQILGHQFH�

:K\�GRHV�WKH�&%57�EXLOG�XS�UHVHUYHV":K\�GRHV�WKH�&%57�EXLOG�XS�UHVHUYHV"

���);�3XUFKDVHV�ZLWK�WKH�SXUSRVH�RI�
UHVHUYH�EXLOG�XS�
9 0RSSLQJ�XS�H[FHVVLYH�I[�VXSSO\�
9 :LWK�QR�LQWHQWLRQ�WR�LQIOXHQFH�WKH�OHYHO��FRQVLVWHQW�
ZLWK�WKH�IORDWLQJ�H[FKDQJH�UDWH�UHJLPH
9 :LWK�WUDQVSDUHQW�PHWKRGV

)ORDWLQJ�([FKDQJH�5DWH�5HJLPH

���,QWHUYHQWLRQ�DJDLQVW�H[FHVVLYH�
YRODWLOLW\�
9 :LWK�WKH�DLP�RI�SUHYHQWLQJ�YRODWLOLW\�LQ�HLWKHU�
GLUHFWLRQ
9 7DNLQJ�LQWR�DFFRXQW�WKH�UHDVRQV�IRU YRODWLOLW\�DQG�
SRWHQWLDO�YRODWLOLW\�
9 ,QWHUYHQWLRQ�FDQ�EH�LQ�WKH�IRUP�RI�DQQRXQFHPHQWV�
DQG�ZDUQLQJV�WR�WKH�PDUNHW

'RHV�&%57�LQWHUYHQH�LQ�WKH�OHYHO"�'RHV�&%57�LQWHUYHQH�LQ�WKH�OHYHO"�
9 &%57�LQWHUYHQHV�LQ�WKH�YRODWLOLW\�
9RODWLOLW\

� v $V�LV�WKH�FDVH�LQ�DOO�FRXQWULHV�LPSOHPHQWLQJ�D�IORDWLQJ�
H[FKDQJH�UDWH�UHJLPH��WKH�&%57�GRHV�QRW�GLVFORVH�LWV�RZQ�
TXDQWLWDWLYH�YRODWLOLW\�HYDOXDWLRQV��

� 'DLO\�YRODWLOLW\
� 3HULRGLF�YRODWLOLW\
� 3RWHQWLDO�YRODWLOLW\
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9 7/�KDV�XQGHUJRQH�VHULRXV�GHYDOXDWLRQV���WLPHV��7KH�WUDQVLWLRQ�WR�D�IORDWLQJ�
H[FKDQJH�UDWH�UHJLPH��WKH�7HOHFRP�FULVLV��6HSWHPEHU����DWWDFNV��7KH�,UDT�
FULVLV��SROLWLFDO�XQUHVW�LQ�WKH�VXPPHU�RI�������2FWREHU�������$SULO� u0D\�������

9 7KHUH�KDV�EHHQ�QR�);�VDOH�DXFWLRQV�VLQFH�WKH�WXUQ�RI�������H[FHSW�
RQFH�RQ�0D\����������

9 86'������ELOOLRQ� uZRUWK�RI�IRUHLJQ�H[FKDQJH�ZDV�SXUFKDVHG�LQ�WKH������ u�����
SHULRG�DQG�WKH�DPRXQW�SXUFKDVHG�VLQFH�'HFHPEHU����������EHFDPH�86'�����%LOOLRQ��

);�SXUFKDVLQJ�DXFWLRQV�FRQWLQXH�

)ORDWLQJ�([FKDQJH�5DWH�5HJLPH
7KH�&HQWUDO�%DQN�KDV�QR�SROLF\�LQWHQGHG�WR�NHHS�75<�

RYHUYDOXHG��
7KH�&HQWUDO�%DQN�KDV�QR�SROLF\�LQWHQGHG�WR�NHHS�75<�

RYHUYDOXHG��
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7KH�\LHOG�RI�
75<� uGHQRPLQDWHG�DVVHWV�

GHFUHDVHV�
7KH�GHPDQG�IRU�IRUHLJQ�
H[FKDQJH�LQFUHDVHV�

$�GHSUHFLDWLRQ SUHVVXUH�
HPHUJHV�RQ�75<�

�

([FKDQJH�5DWH�DQG�,QWHUHVW�5DWH�3ROLF\

8QGHU�WKH�FXUUHQW�FRQGLWLRQV��WKHUH�PLJKW�EH�WKUHH�UHVSRQVHV�WR�DQ\�GHFUHDVH�LQ�
LQWHUHVW�UDWHV�

(QKDQFHG�FRQILGHQFH�
5HYHUVH�FXUUHQF\�VXEVWLWXWLRQ�

EHFRPHV�VWURQJHU�
$Q�DSSUHFLDWLRQ SUHVVXUH�

HPHUJHV�RQ�75<��

$�SRVLWLYH�VLJQDO�SHUWDLQLQJ�WR�
WKH�FRXUVH�RI�HYHQWV�

�
([FKDQJH�UDWHV�PD\�
PRYH�IUHH�IURP�
HFRQRPLF�

IXQGDPHQWDOV��);�
OLTXLGLW\��LQYHVWRU�
EHKDYLRU��GLIIHUHQW�
H[SHFWDWLRQV��

�

7KH�FRUUHODWLRQ�EHWZHHQ�VKRUW� WHUP�LQWHUHVW�UDWHV�DQG�H[FKDQJH�UDWHV�LV�RI�D�
PXOWLGLPHQVLRQDO�DQG�FRPSOH[�QDWXUH��

7KH�FRUUHODWLRQ�EHWZHHQ�VKRUW� WHUP�LQWHUHVW�UDWHV�DQG�H[FKDQJH�UDWHV�LV�RI�D�
PXOWLGLPHQVLRQDO�DQG�FRPSOH[�QDWXUH��
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3URJUHVV�7RZDUGV�6WDELOLW\
9 5HYHUVH�FXUUHQF\�VXEVWLWXWLRQ�LV�QRW�D

VHOI� �JHQHUDWHG�SURFHVV��
9 ,W�LV�D�VLGH�HIIHFW�RI�WKH�ILJKW�DJDLQVW�LQIODWLRQ�
DQG�HFRQRPLF�VWDELOLW\�DWWDLQHG�DV�D�UHVXOW�RI�WKLV�

ILJKW�
9 7KH�UHYHUVH�FXUUHQF\�VXEVWLWXWLRQ�SURFHVV�
VWDUWHG�ZKHQ�WKH�UHVXOWV�RI�WKH�HFRQRPLF�

SURJUDP�LPSOHPHQWHG�LQ�WKH�ODVW���\HDUV�EHJDQ�
WR�DSSHDU��

� 7KH�VKDUH�RI�);�GHSRVLWV�LQ�WRWDO�GHSRVLWV�KDV�
JUDGXDOO\�EHHQ�GHFUHDVLQJ�VLQFH��������

9 7KH�HVWDEOLVKPHQW�RI�PDFURHFRQRPLF�VWDELOLW\��
HVSHFLDOO\�SULFH�VWDELOLW\��DQG�LQFUHDVHG�

FRQILGHQFH�ZLOO�DFFHOHUDWH�WKH�UHYHUVH�FXUUHQF\�
VXEVWLWXWLRQ�SURFHVV��

5HYHUVH�&XUUHQF\�6XEVWLWXWLRQ5HYHUVH�&XUUHQF\�6XEVWLWXWLRQ
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3ULPDU\�2EMHFWLYHV
7KH�SULPDU\�REMHFWLYH�RI�HFRQRPLF�SROLFLHV�7KH�SULPDU\�REMHFWLYH�RI�HFRQRPLF�SROLFLHV�
7R�HVWDEOLVK�

PDFURHFRQRPLF�EDODQFHV
7R�HQVXUH�VXVWDLQDEOH�JURZWK�

DQG�HPSOR\PHQW�LQ�WKHLU�
SRWHQWLDO�OHYHOV��

9 $V�LW�LV�ZLGHO\�DFFHSWHG��WKH�
GHVLUHG�DQG�WDUJHWHG�UHVXOWV�RI�
HFRQRPLF�SROLFLHV�FDQ�RQO\�EH�
DWWDLQHG�LQ�DQ�HQYLURQPHQW�

ZKHUH�SULFH�VWDELOLW\�LV�DFKLHYHG�
9 7KHUHIRUH��SULFH�VWDELOLW\�LV�
D�SUHUHTXLVLWH IRU�DWWDLQLQJ�
VXVWDLQDEOH�JURZWK�DQG�D�

ODVWLQJ�LQFUHDVH�LQ�
HPSOR\PHQW��

9 )RU�WKLV�UHDVRQ��WKH�DLP�RI�
PRQHWDU\�SROLFLHV��LQ�RWKHU�
ZRUGV��WKH�ILQDO�DQG�SULRU�
REMHFWLYH�RI�FHQWUDO�EDQNV�LV�
WR�DFKLHYH�DQG�PDLQWDLQ

SULFH�VWDELOLW\�
9 7KH�JUHDWHVW�FRQWULEXWLRQ�
WR�VXVWDLQDEOH JURZWK�DQG�
ULVH�LQ�HPSOR\PHQW�FRPHV
IURP�WKLV�FRPPLWPHQW��
�&%57�/DZ�$UWLFOH���

$�ORW�KDV�EHHQ�DFKLHYHG�
WRZDUGV�PDFURHFRQRPLF�

VWDELOLW\�WKURXJK�
HFRQRPLF�SROLFLHV��

:KDW�RXU�FRXQWU\�QHHGV�
LV�WR�PDNH�WKHVH�

DFKLHYHPHQWV�SHUPDQHQW�
DQG�DWWDLQ�VXVWDLQDEOH�
JURZWK�DQG�HPSOR\PHQW�����
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6XVWDLQDEOH�*URZWK

9 6XVWDLQDEOH�*URZWK�LV�GHILQHG�DV��
*URZWK�SHULRGV�ZLWK�D�SRWHQWLDO�JURZWK�UDWH�ODVWLQJ�IRU���RU�
PRUH�\HDUV�LQ�DQ�HQYLURQPHQW�ZKHUH
� 3ULFH�VWDELOLW\�LV�PDLQWDLQHG�
� v(FRQRPLF�LQGLFDWRUV�LQFOXGLQJ�FXUUHQW�DFFRXQW�GHILFLW�*13�DQG�
WRWDO�GHPDQG��DQG�PDFURHFRQRPLF�EDODQFHV�DUH�FRKHUHQW�

9 0DLQWDLQLQJ�VXVWDLQDEOH�JURZWK�UHTXLUHV�WKH�
FRQWLQXDQFH�RI�FRPSUHKHQVLYH�UHIRUPV��
9 $W�WKH�FRUH�RI�WKHVH�UHIRUPV�OLHV�HVWDEOLVKLQJ��
SURWHFWLQJ�DQG�GHYHORSLQJ�D�VWUXFWXUH�WKDW�ZLOO�LQFUHDVH�
IOH[LELOLW\�DJDLQVW�LQWHUQDO�DQG�H[WHUQDO�VKRFNV�ZLWK�
SURGXFWLYLW\�

9 'XH�WR�WKH�FKDQJLQJ�JURZWK�G\QDPLFV��WKH�ERRP� ÕEXVW�
F\FOH�LQ�WKH�JURZWK�WUHQG�KDV�EHHQ�EURNHQ�WR�D�JUHDW�
H[WHQW���
� v 7XUNH\�KDV�EHHQ�JURZLQJ�UDSLGO\�IRU�WKH�ODVW�WKUHH�\HDUV��
3RVLWLYH�JURZWK�UDWHV�ZLOO�DOVR�FRQWLQXH�LQ�WKH�XSFRPLQJ�SHULRG�
ZLWK�WKH�KHOS�RI�VLQJOH� vGLJLW�LQIODWLRQ��

9 4XHVWLRQV��
� :KDW�ZLOO�WKH�OHYHO�RI�SRVLWLYH�JURZWK�UDWHV EH"�
� v:LOO�WKDW�OHYHO�EH�VDWLVI\LQJ"�
� :KHUH�GR�ZH�VWDQG�LQ�WKH�VXVWDLQDEOH�JURZWK�SURFHVV�WRGD\"�

*13�*52:7+± ����������
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9 7KHUH�LV�D�VWURQJ�SRVLWLYH�UHODWLRQVKLS�EHWZHHQ�
QDWLRQDO�LQFRPH�SHU�FDSLWD�DQG�WKH�WRWDO�

YROXPH�RI�EDQNLQJ�VHFWRU�FUHGLWV��
9 $�VWURQJ�EDQNLQJ�VHFWRU�SOD\V�D�NH\�UROH�LQ�
SURYLGLQJ�UHVRXUFHV�WR�WKH�UHDO�VHFWRU�DQG

DFKLHYLQJ KLJK�JURZWK�UDWHV��

�� %DQNLQJ�VHFWRU�UHIRUP��� %DQNLQJ�VHFWRU�UHIRUP�
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9 &UHGLW�YROXPH�LQ�7XUNH\��ZKLFK�GURSSHG�UDSLGO\�
IROORZLQJ�WKH������FULVLV��UH�LQFUHDVHG�VWDUWLQJ�

IURP�HQG�������
9 +RZHYHU��FXUUHQW�DFKLHYHPHQWV�DUH�QRW�VXIILFLHQW��
WKH�UDWLR�RI�WRWDO�FUHGLW�YROXPH�QDWLRQDO�LQFRPH�LV�
EHORZ�WKDW�RI�GHYHORSHG�FRXQWULHV�DQG�PDQ\�

GHYHORSLQJ�FRXQWULHV��
9 8QLQWHUUXSWHG�LPSOHPHQWDWLRQ�RI�EDQNLQJ�VHFWRU�
UHIRUP�PXVW�UHPDLQ D�SULRULW\�LQ�RUGHU�WR�EH�DEOH�WR�
SURYLGH�UHVRXUFHV�WR�WKH�UHDO�VHFWRU�LQ�D�PRUH�

HIILFLHQW�ZD\��

6XVWDLQDEOH�*URZWK
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9 'HILFLWV�LQ�WKH�VRFLDO�VHFXULW\�V\VWHP�KDYH�
UHDFKHG�D�FULWLFDO�H[WHQW�

9 $OWKRXJK�WKH�GHPRJUDSKLF�VWUXFWXUH�RI�7XUNH\�
SURYLGHV�DQ�LPSRUWDQW�DGYDQWDJH��
� v 6PDOO�QXPEHU�RI�UHJLVWHUHG�HPSOR\HHV�
� 8QGHUVWDWHPHQW�RI�HPSOR\HHV¶�LQFRPHV�

� 'LVWRUWLRQV�LQ�H[SHQGLWXUHV

OHDG�WR�JUHDWHU�LPEDODQFHV�LQ�WKH�VRFLDO�VHFXULW\�
V\VWHP��

� v ,W�LV�HVWLPDWHG�WKDW�WKH EXGJHW WUDQVIHU�WR�VRFLDO�VHFXULW\�
LQVWLWXWLRQV�PDGH�LQ������FRUUHVSRQGHG�WR�����SHUFHQW�RI�

WKH�*13�
� ,PSRUWDQW�VWHSV�KDYH�EHHQ WDNHQ��DQG�WKH�RXWFRPHV�
RI�WKH�PHDVXUHV�ZLOO�EH�REVHUYHG�LQ�WKH�ORQJ�WHUP��
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�� 6RFLDO�6HFXULW\�5HIRUP��� 6RFLDO�6HFXULW\�5HIRUP�

6XVWDLQDEOH�*URZWK
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9 %URDGHQLQJ�WKH�7D[�%DVH�
� ,Q�7XUNH\��ERWK�GLUHFW�DQG�LQGLUHFW�HIIHFWLYH�WD[�UDWHV�DUH�TXLWH�ORZ��
� $�FHUWDLQ�DPRXQW�RI�LQFRPH�LV�SURGXFHG��+RZHYHU��WKLV�LQFRPH�FDQQRW�EH�WD[HG�HIIHFWLYHO\�
� 'XH�WR�WKLV�WD[DWLRQ�VWUXFWXUH��WKH�WD[�EXUGHQ�RQ�WKH�UHJLVWHUHG�HFRQRP\�LV�TXLWH�KHDY\��ZKHUHDV�
WKDW�RQ�WKH�XQUHJLVWHUHG�HFRQRP\�LV�LQVLJQLILFDQW�

9 )RUPDOL]LQJ�WKH�8QUHJLVWHUHG�(FRQRP\
� ,Q�7XUNH\��WKH�VL]H�RI�XQUHJLVWHUHG�HFRQRP\�PRYHV�EHWZHHQ������DQG�������FRQGLWLRQDO�RQ�
DVVXPSWLRQV��7KH�XQUHJLVWHUHG�HFRQRP\�FDXVHV�
� 7$�FRQWUDFWLRQ�LQ�JRYHUQPHQW�UHYHQXHV��XQSURGXFWLYH�XVH�RI�FRXQWU\¶V UHVRXUFHV��ORZ�OHYHOV�RI
VXVWDLQDEOH�JURZWK��RQO\�WHPSRUDU\�LQFUHDVHV�LQ�HPSOR\PHQW��DQG�XQIDLU�FRPSHWLWLRQ��
+HQFH��UHVWUXFWXULQJ�RI�WKH�WD[�V\VWHP�LV�RI�FULWLFDO�LPSRUWDQFH���

6XVWDLQDEOH�*URZWK�

6XVWDLQDEOH�
*URZWK�

6XVWDLQDEOH�
*URZWK�

9 7KLV LV�FULWLFDO�LQ�WHUPV�RI�HQFRXUDJLQJ�ERWK�GRPHVWLF�DQG�IRUHLJQ�GLUHFW�LQYHVWPHQWV�
�)',��
� 7 7KH�HQDFWPHQW�RI�WKH�)',�/DZ�DQG�WKH�ODZ�RQ�WKH�SURWHFWLRQ�RI�SURSHUW\�ULJKWV�DUH�LPSRUWDQW�
VWHSV�RQ�WKH�ZD\�
� ,Q�7XUNH\��WKH�OHYHO�RI�GRPHVWLF�VDYLQJV�LV�TXLWH�ORZ��(QFRXUDJLQJ�IRUHLJQ�GLUHFW�LQYHVWPHQWV�LV�
YHU\�LPSRUWDQW�LQ�RUGHU�WR�DFKLHYH�KLJK�JURZWK�UDWHV��7KH�(8�SURFHVV�SURYLGHV�VLJQLILFDQW�SRWHQWLDO��
5HFHQW�GHYHORSPHQWV�DOVR�SURYH�WKLV��

�� 7D[�5HIRUP��� 7D[�5HIRUP�

�� ,PSURYLQJ�WKH�,QYHVWPHQW�&OLPDWH��� ,PSURYLQJ�WKH�,QYHVWPHQW�&OLPDWH�
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9 ,QFUHDVHV�LQ�WRWDO�IDFWRU�SURGXFWLYLW\�ZLOO�EH�RQH�RI�WKH�PRVW�LPSRUWDQW�
G\QDPLFV�RI�VXVWDLQDEOH�JURZWK�LQ�WKH�XSFRPLQJ�SHULRG��
9 5HFHQW�SURGXFWLYLW\�LQFUHDVHV�LQ�WKH�PDQXIDFWXULQJ�LQGXVWU\�VKRXOG�EH�
H[WHQGHG�WR�DOO�RWKHU�VHFWRUV�DQG�EH�VXVWDLQHG��
9 )DFWRUV�QHHGHG�WR�VXVWDLQ�SURGXFWLYLW\�LQFUHDVHV�DUH��
� v 5HVHDUFK�GHYHORSPHQW�IDFLOLWLHV�WKDW�ZLOO�HQDEOH�WHFKQRORJLFDO�DGYDQFHPHQW�
� /DERU�IRUFH�WUDLQLQJ�
� v,PSURYHPHQW�LQ�FRUSRUDWH�JRYHUQDQFH�

6XVWDLQDEOH�*URZWK

6�UG�U�OHELOLU�
%�\�PH

6�UG�U�OHELOLU�
%�\�PH

9 ,Q�GHPRFUDWLF�FRXQWULHV�ZLWK�D�GRPLQDQW�PDUNHW�HFRQRP\��WKHUH�LV�D�VWURQJ�
SRVLWLYH�UHODWLRQVKLS�EHWZHHQ�WKH�QDWLRQDO�LQFRPH�SHU�FDSLWD�DQG JRYHUQDQFH��
,PSOHPHQWDWLRQ�RI�WKH�IROORZLQJ�SULQFLSOHV�RI�JRRG�JRYHUQDQFH��
� SROLWLFDO�KRQHVW\�DQG�DFFRXQWDELOLW\
� 7TXDOLW\�DQG�VWDELOLW\�RI�JRYHUQPHQW�VHUYLFHV�
�HIIHFWLYHQHVV�RI�UHJXODWLRQV�DQG�DUUDQJHPHQWV�
�UXOH�RI�ODZ�
�SUHYHQWLRQ�RI�FRUUXSWLRQ

LV�FUXFLDO�IRU�VWURQJ�DQG�ODVWLQJ�HFRQRPLF�SHUIRUPDQFH�

6XVWDLQDEOH�
*URZWK

6XVWDLQDEOH�
*URZWK

�� 6XVWDLQLQJ�SURGXFWLYLW\�LQFUHDVHV��� 6XVWDLQLQJ�SURGXFWLYLW\�LQFUHDVHV�

�� ,PSOHPHQWLQJ�SULQFLSOHV�RI�JRRG�JRYHUQDQFH��� ,PSOHPHQWLQJ�SULQFLSOHV�RI�JRRG�JRYHUQDQFH�
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9 (PSOR\PHQW�LV�LQFUHDVLQJ�
� 7KH�WRWDO�LQFUHDVH�LQ�HPSOR\PHQW�LQ�7XUNH\�
WKURXJKRXW����� LV�PXFK�KLJKHU�WKDQ�WKDW�RI�(8�
PHPEHU�DQG�FDQGLGDWH�FRXQWULHV������

9 &RPSDUHG�WR�WKH�VDPH�SHULRG�RI�������WKH�
ODVW�TXDUWHU�RI������UHFRUGHG�WKH�IROORZLQJ�
LQFUHDVHV����
� 7RWDO�HPSOR\PHQW��������

� &RQVWUXFWLRQ�������
� $JULFXOWXUH��������
� 6HUYLFHV��������
� ,QGXVWU\�������

6XVWDLQDEOH�(PSOR\PHQW
(03/2<0(17�� �����
�DQQXDO�SHUFHQWDJH�FKDQJH�

GHI JHK L

,PSRUWDQW�SRLQWV�DERXW�WKH�FXUUHQW�
HPSOR\PHQW�VLWXDWLRQ��

81(03/2<0(17�5$7(�
�DQQXDO�SHUFHQWDJH�FKDQJH�

MNO I JHP MQ M

GHI JHK L

$V�RI�WKH�ODVW�TXDUWHU�RI�������WKH�
XQHPSOR\PHQW�UDWH�LV��������

MNO I JHP RO I N GHS K TN U U VW W V N K X GI N Y H J L V N K W HZ J [O \ VK ] ^O I _H`

6XVWDLQDEOH�(PSOR\PHQW6XVWDLQDEOH�(PSOR\PHQW
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7KH�XQHPSOR\PHQW�UDWH�LQ�- �DQXDU\������������
� 7 &DOFXODWLRQ�PHWKRG�LV�FKDQJHG�WR��� 7PRQWK�PRYLQJ�DYHUDJH�
DQG�ILJXUHV�DUH�UHYLVHG�LQFOXGLQJ�QHZ�SDUDPHWHUV��%H�FDUHIXO�
ZKHQ�PDNLQJ�FRPSDULVRQV�ZLWK�WKH�ROG�VHULHV�
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9 ,Q�7XUNH\��SURGXFWLYLW\�LQFUHDVHV�KDYH�
RXWSDFHG�JURZWK�IRU�WKH�ODVW�IRXU�\HDUV��
9 3URGXFWLYLW\�LQFUHDVHV�HQDEOHG�ILUPV�WR�ERRVW�
SURGXFWLRQ�ZLWKRXW�LQFUHDVLQJ�WKHLU�HPSOR\PHQW�
FDSDFLW\��
9 7KLV�VLWXDWLRQ��ZKLFK�KDV�UHFHQWO\�EHHQ REVHUYHG��
WKURXJKRXW WKH�ZRUOG�LQFOXGLQJ�WKH�86$�DQG�(XURSH��
LV�UHIHUUHG�WR�DV ³-REOHVV�5HFRYHU\´�
9 $OWKRXJK�WKH\�DIIHFW�WKH�HPSOR\PHQW�FDSDFLW\�RI�
JURZWK�DGYHUVHO\�LQ�WKH�VKRUW�WHUP��RXWFRPHV�RI�
SURGXFWLYLW\�LQFUHDVHV�DUH�IDYRUDEOH�LQ�WKH�ORQJ�
WHUP�

*URZWK�ZLWKRXW�HPSOR\PHQW�LV�D�
WUDQVLWLRQ�SURFHVV��

���8QHPSOR\PHQW�LV�QRW�SHFXOLDU�WR�RXU�
FRXQWU\��LW�LV�D�JOREDO�SUREOHP��

9 ,Q�������JOREDO�XQHPSOR\PHQW ZDV��������
ZKLOH�JOREDO�XQHPSOR\PHQW�DPRQJ�WKH�\RXQJ�
SRSXODWLRQ�EHFDPH������� Î��
9 7KH�XQHPSOR\PHQW�UDWH LQ�VRPH�(8�PHPEHU�
DQG�FDQGLGDWH�FRXQWULHV�LV�DERYH������

+RZHYHU��WKH�UHFRYHU\�LV�QRW�DW�WKH�
GHVLUHG�OHYHO��

+RZHYHU��WKH�UHFRYHU\�LV�QRW�DW�WKH�
GHVLUHG�OHYHO��
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6XVWDLQDEOH�(PSOR\PHQW
���6WUXFWXUDO�FKDQJHV�DUH�DOVR�REVHUYHG�LQ�

WKH�ODERU�PDUNHW�ZLWKLQ�WKH�VWUXFWXUDO�
WUDQVIRUPDWLRQ�SURFHVV�LQ�WKH�HFRQRP\�

9 6RPH�VHFWRUV�DUH�H[SDQGLQJ�ZKLOH�RWKHUV�DUH�
FRQWUDFWLQJ��DQG�WKH�VHFWRUDO�GLVWULEXWLRQ�RI�
HPSOR\PHQW�LV�FKDQJLQJ��

� 7KH�VKDUH�RI�WKH�DJULFXOWXUDO�VHFWRU�LQ�WRWDO�HPSOR\PHQW�LV�
IDOOLQJ��ZKLOH�WKDW�RI�WKH�VHUYLFHV�VHFWRU�LV�ULVLQJ�

� ù3URGXFWLRQ�IDFWRUV�DUH�PRYLQJ�LQWR�GLIIHUHQW�VHFWRUV��DQG�PRUH�
HIIHFWLYH�DQG�FRPSHWLWLYH�ILUPV�DUH�HPHUJLQJ�
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9 /LNH�RWKHU�HPHUJLQJ�HFRQRPLHV��7XUNH\¶V�HFRQRP\�LV�
PRYLQJ�WRZDUG�D�FDSLWDO�LQWHQVLYH�LQYHVWPHQW�
VWUXFWXUH�IURP�D�ODERU�LQWHQVLYH�RQH��

� 'XH�WR�WKH�IDOO�LQ�LQWHUHVW�UDWHV��WKH�FDSLWDO�FRVW�
GHFUHDVHG�FRPSDUHG�WR�WKH�ODERU�FRVW��
� 7KH�XSVXUJH�LQ�PDFKLQHU\�HTXLSPHQW�H[SHQGLWXUHV�
REVHUYHG�VLQFH�PLG������VXSSRUWV�WKLV�GHYHORSPHQW�
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6XVWDLQDEOH�(PSOR\PHQW
9 7KH�SXEOLF�VHFWRU�KDV�JLYHQ�XS�
HPSOR\LQJ�DQ H[FHVVLYH�ODERU�IRUFH��
� 6LQFH�WKH�VWDUW�RI�������HPSOR\PHQW�LQ�WKH�
SXEOLF�VHFWRU�KDV�QRWLFHDEO\�EHHQ�
GHFUHDVLQJ�
� ,Q�OLQH�ZLWK�WKH�FKDQJLQJ�G\QDPLFV��WKH�
FDSDFLW\�RI�WKH�SXEOLF�VHFWRU�WR�FUHDWH�QHZ�MREV�
KDV�GHFUHDVHG��ZKHUHDV�WKDW�RI�WKH�SULYDWH�
VHFWRU�KDV�LQFUHDVHG�FRQVLGHUDEO\��HVSHFLDOO\�LQ�
WKH�UHFHQW�SHULRG��
� 6WDUWLQJ�IURP�HQG�������YDFDQFLHV�LQ�WKH�
SULYDWH�VHFWRU�KDYH�IRU�WKH�ILUVW�WLPH�H[FHHGHG
YDFDQFLHV�LQ�WKH�SXEOLF�VHFWRU�
� 7KH�VRXUFH�RI�HPSOR\PHQW�LV�WKH�SULYDWH�
VHFWRU�QRZ��
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6XVWDLQDEOH�(PSOR\PHQW
���6WUXFWXUDO�SUREOHPV�RI�WKH�ODERU�PDUNHW�

DUH�KLQGHULQJ�WKH�UHFRYHU\�SURFHVV��
9 +LJK�LQFUHDVH�LQ�WKH�ODERU�IRUFH�
� +LJK�UDWH�RI�LQFUHDVH�LQ�SRSXODWLRQ�FRQWLQXHV��DOEHLW�DW�D�
VORZHU�SDFH�
� $GGLWLRQV�WR�WKH�ODERU�IRUFH�DUH�LQFUHDVLQJ��
� (PSOR\PHQW�LQ�WKH�DJULFXOWXUDO�VHFWRU�LV�JUDGXDOO\�IDOOLQJ��DQG
WKH�DJULFXOWXUDO�SRSXODWLRQ�LV�MRLQLQJ�WKH�XUEDQ�ODERU�IRUFH��
� )HPDOH�ODERU�IRUFH�SDUWLFLSDWLRQ�LV�DOVR�LQFUHDVLQJ�

9 +LJK�HPSOR\PHQW�WD[HV�
� (PSOR\PHQW�WD[HV��ZKLFK�ZHUH��������LQ�������UHDFKHG�WKH�
KLJKHVW�OHYHO�DPRQJ�WKH�2(&'�FRXQWULHV�LQ������ZLWK���������
7KLV�OHYHO�LV�������LQ�,UHODQG��ZKHUHDV�WKH�2(&'�DYHUDJH�LV�
�������
� $V�RI��������WKH�VKDUH�RI�HPSOR\PHQW�WD[HV�LQ�ODERU�FRVWV�LV�
�������LQ�7XUNH\��7KLV�OHYHO�LV�DOVR�����SRLQWV�DERYH�WKH�2(&'�
DYHUDJH��

9 8QUHJLVWHUHG�HPSOR\PHQW�
� ,Q�SDUWLFXODU��KLJK�HPSOR\PHQW�WD[HV�IXHO�XQUHJLVWHUHG�
HPSOR\PHQW�
� $FFRUGLQJ�WR�6,6�GDWD��WRWDO�XQUHJLVWHUHG�HPSOR\PHQW�DV�RI�
�����LV�������
� �����RI�LW�EHORQJV�WR�WKH�DJULFXOWXUDO�VHFWRU�

,GHQWLI\LQJ�WKH�SUREOHP�EULQJV�WKH�
VROXWLRQ��

,GHQWLI\LQJ�WKH�SUREOHP�EULQJV�WKH�
VROXWLRQ��
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6XVWDLQDEOH�(PSOR\PHQW

���(PSOR\PHQW�RULHQWHG�SROLFLHV�VKRXOG�EH�LPSOHPHQWHG��
9 7KH�UHDO�VHFWRU�± ILQDQFLDO�VHFWRU�UHODWLRQVKLS�VKRXOG�EH�VWUHQJWKHQHG�LQ�RUGHU�WR�SURYLGH�VXIILFLHQW�ILQDQFLQJ�WR�WKH�SULYDWH�VHFWRU�WR FUHDWHHPSOR\PHQW�
9 7KH�LQYHVWPHQW�HQYLURQPHQW�VKRXOG�EH�HQKDQFHG�
9 7KH�FDSDFLW\�RI�JURZWK�WR�FUHDWH�HPSOR\PHQW�VKRXOG�EH�LQFUHDVHG YLD�HVWDEOLVKLQJ�SHUPDQHQW�PDFURHFRQRPLF�VWDELOLW\�

���3URGXFWLRQ�VKRXOG�EH�LQFUHDVHG�WR�D�OHYHO�WKDW�ZLOO�HQDEOH�FRPSHWLWLYHQHVV�LQ�LQWHUQDWLRQDO�PDUNHWV�
9 3URGXFWV�ZLWK�KLJK�YDOXH�DGGHG�VKRXOG�EH�JLYHQ�SULRULW\�
9 5HJLRQDO�PDUNHWV�VKRXOG�EH�HVWDEOLVKHG�WR�DGGUHVV�WKH�XQVNLOOHG ODERU�IRUFH�WKDW�ZLOO�DSSHDU�IROORZLQJ�WKH�FRQWUDFWLRQ�LQ�WKH�DJULFXOWXUDO�VHFWRU�

���(PSOR\PHQW�WD[HV�VKRXOG�EH�UHGXFHG��
���7KH�XQUHJLVWHUHG�HFRQRP\�VKRXOG�EH�IRUPDOL]HG��
���3URGXFWLYLW\�LQFUHDVHV�VKRXOG�EH�VXVWDLQHG��
���7UDLQLQJ�SROLFLHV�DUH�UHTXLUHG�

9 /RQJ� �WHUP�SODQQLQJ�WR�LQFUHDVH WKH�VNLOOHG�ODERU�IRUFH�DQG�PDNH�LW�VXLW��ODERU�GHPDQG��
���7KH�SROLFLHV�WR�EH�LPSOHPHQWHG�VKRXOG�FRQIRUP�WR�WKH�(XURSHDQ�(PSOR\PHQW�6WUDWHJ\�

9 ,Q�WKH�IUDPHZRUN�RI�WKH�/LVERQ�VWUDWHJ\��WKH�(8�VHW�WKH�IROORZLQJ�WDUJHWV�IRU������
� 7KH�JHQHUDO�HPSOR\PHQW�UDWH�ZLOO�EH������
� )HPDOH�ODERU�IRUFH�HPSOR\PHQW�ZLOO�EH�DERYH��������

9 $V�RI�������LQ�7XUNH\�
� 7KH�JHQHUDO�HPSOR\PHQW�UDWH�LV������SRLQWV�EHORZ�WKH�/LVERQ�WDUJHW��DW��������
� )HPDOH�ODERU�IRUFH�HPSOR\PHQW�LV�DOVR�IDU�EHORZ�WKH�WDUJHW��DW����������

:KDW�FDQ�EH�GRQH WR�LQFUHDVH VXVWDLQDEOH�
HPSOR\PHQW"

:KDW�FDQ�EH�GRQH WR�LQFUHDVH VXVWDLQDEOH�
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