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('8&$7,21�
%�$�� &KHPLVWU\�DQG�(FRQRPLFV��(DUOKDP�&ROOHJH��5LFKPRQG��,1�������
0�$���(FRQRPLFV��8QLYHUVLW\�RI�&KLFDJR��&KLFDJR��,/�������
3K�'���(FRQRPLFV��8QLYHUVLW\�RI�:LVFRQVLQ�± 0DGLVRQ��0DGLVRQ��:,�������

(03/2<0(17�
3URIHVVRU�DQG�&KDLU��'HSDUWPHQW�RI�(FRQRPLFV��7XODQH�8QLYHUVLW\��$XJXVW������SUHVHQW��
5HJHQWV�3URIHVVRU�RI�(FRQRPLFV��'HSDUWPHQW�RI�(FRQRPLFV��$QGUHZ�<RXQJ�6FKRRO�RI�3ROLF\�6WXGLHV��

*HRUJLD�6WDWH�8QLYHUVLW\��-XQH������$XJXVW�������
3URIHVVRU�RI�(FRQRPLFV��'HSDUWPHQW�RI�(FRQRPLFV��$QGUHZ�<RXQJ�6FKRRO�RI�3ROLF\�6WXGLHV��*HRUJLD�

6WDWH 8QLYHUVLW\��$XJXVW������$XJXVW�������
'HDQ��$QGUHZ�<RXQJ�6FKRRO�RI�3ROLF\�6WXGLHV��*HRUJLD�6WDWH�8QLYHUVLW\��-XO\������ 1RYHPEHU�������
&KDLU��'HSDUWPHQW�RI�(FRQRPLFV��$QGUHZ�<RXQJ�6FKRRO�RI�3ROLF\�6WXGLHV��*HRUJLD�6WDWH�8QLYHUVLW\�

�$SULO������-XO\�������
3URIHVVRU�RI�(FRQRPLFV��8QLYHUVLW\�RI�&RORUDGR�DW�%RXOGHU��$XJXVW������$XJXVW�������
$VVRFLDWH�3URIHVVRU�RI�(FRQRPLFV��8QLYHUVLW\�RI�&RORUDGR�DW�%RXOGHU��$XJXVW������$XJXVW�������
$VVLVWDQW�3URIHVVRU�RI�(FRQRPLFV��8QLYHUVLW\�RI�&RORUDGR�DW�%RXOGHU��$XJXVW������$XJXVW�������
$VVLVWDQW�3URIHVVRU�RI�(FRQRPLFV�DQG�6HQLRU�5HVHDUFK�$VVRFLDWH��0HWURSROLWDQ�6WXGLHV�3URJUDP��7KH�

0D[ZHOO�6FKRRO��6\UDFXVH�8QLYHUVLW\��$XJXVW������$XJXVW�������
,QVWUXFWRU�RI�(FRQRPLFV��5REHUW�0RUULV�&ROOHJH��&RUDRSROLV��31��$XJXVW������$XJXVW�������

27+(5�326,7,216�
9LVLWLQJ�3URIHVVRU��8QLYHUVLW\�RI�9LHQQD��9LHQQD��$XVWULD��$SULO�-XQH�������
(UVNLQH�)HOORZ��8QLYHUVLW\�RI�&DQWHUEXU\��&KULVWFKXUFK��1HZ�=HDODQG��)HEUXDU\�$SULO�������
9LVLWLQJ�3URIHVVRU��9LFWRULD�8QLYHUVLW\�RI�:HOOLQJWRQ��:HOOLQJWRQ��1HZ�=HDODQG��-DQXDU\�)HEUXDU\�������
6HQLRU�$GYLVRU��1HZ�=HDODQG�7UHDVXU\�'HSDUWPHQW��:HOOLQJWRQ��1HZ�=HDODQG��-DQXDU\�)HEUXDU\�������
9LVLWLQJ�3URIHVVRU��8QLYHUVLWDV�*DGMDK�0DGD��<RJ\DNDUWD��,QGRQHVLD��2FWREHU�������
9LVLWLQJ�3URIHVVRU��5HQPLQ�8QLYHUVLW\��%HLMLQJ��&KLQD��-XO\�������
6HQLRU�$GYLVRU��1HZ�=HDODQG�7UHDVXU\�'HSDUWPHQW��$XFNODQG��1HZ�=HDODQG��-XQH�������
9LVLWLQJ�3URIHVVRU��8QLYHUVLWDV�*DGMDK�0DGD��<RJ\DNDUWD��,QGRQHVLD��1RYHPEHU�������
9LVLWLQJ�3URIHVVRU��4XHHQVODQG�8QLYHUVLW\�RI�7HFKQRORJ\��%ULVEDQH��$XVWUDOLD��1RYHPEHU�������
(UVNLQH�)HOORZ��8QLYHUVLW\�RI�&DQWHUEXU\��&KULVWFKXUFK��1HZ�=HDODQG��6HSWHPEHU�1RYHPEHU�������
9LVLWLQJ�3URIHVVRU��8QLYHUVLWDV�*DGMDK�0DGD��<RJ\DNDUWD��,QGRQHVLD��$XJXVW�������
9LVLWLQJ�3URIHVVRU��,QGRQHVLD�6HFRQG�8QLYHUVLW\�3URMHFW��7KH�:RUOG�%DQN��8QLYHUVLWDV�*DGMDK�0DGD��

<RJ\DNDUWD��,QGRQHVLD��6HSWHPEHU�1RYHPEHU�������
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+21256 � $:$5'6�
)LUVW�9LFH�3UHVLGHQW��1DWLRQDO�7D[�$VVRFLDWLRQ������������
6HFRQG�9LFH�3UHVLGHQW��1DWLRQDO�7D[ $VVRFLDWLRQ������������
3UHVLGHQW�HOHFW��1DWLRQDO�7D[�$VVRFLDWLRQ������������
0HPEHU��/RXLVLDQD�7D[�,QVWLWXWH��DSSRLQWHG�E\�-RKQ�%HOO�(GZDUGV��*RYHUQRU��6WDWH�RI�/RXLVLDQD�������

SUHVHQW��
0HPEHU��7DVN�)RUFH�RQ�6WUXFWXUDO�&KDQJH�LQ�%XGJHW�DQG�7D[�3ROLF\��DSSRLQWHG�E\�7D\ORU�)��%DUUDV��

6SHDNHU�RI�WKH�+RXVH�RI�5HSUHVHQWDWLYHV��6WDWH�RI�/RXLVLDQD��������
3UHVLGHQW��6RXWKHUQ�(FRQRPLF�$VVRFLDWLRQ������������
3UHVLGHQW�HOHFW��6RXWKHUQ�(FRQRPLF�$VVRFLDWLRQ������������
/DZUHQFH�0��Y��'��6FKORVV 3UL]H�IRU�5HVHDUFK�([FHOOHQFH�LQ�(FRQRPLFV��������'HSDUWPHQW�RI�

(FRQRPLFV��7XODQH�8QLYHUVLW\�
6WDQIRUG�&DOGHUZRRG�7HDFKLQJ�([FHOOHQFH�$ZDUG��'HSDUWPHQW�RI�(FRQRPLFV��8QLYHUVLW\�RI�&RORUDGR�DW�

%RXOGHU�������
6WDQIRUG�&DOGHUZRRG�7HDFKLQJ�([FHOOHQFH�$ZDUG��'HSDUWPHQW�RI�(FRQRPLFV��8QLYHUVLW\�RI�&RORUDGR�DW�

%RXOGHU�������
:LQQHU��5LFKDUG�7��(O\�'LVVHUWDWLRQ�$ZDUG����������8QLYHUVLW\�RI�:LVFRQVLQ�� 0DGLVRQ�
)LQDOLVW��,UYLQJ�)LVKHU�0RQRJUDSK�$ZDUG�&RQWHVW�������
)LQDOLVW��1DWLRQDO�7D[�$VVRFLDWLRQ � 7D[�,QVWLWXWH�RI�$PHULFD�'RFWRUDO�'LVVHUWDWLRQ�$ZDUGV�3URJUDP��

�����
8QLYHUVLW\�)HOORZ��8QLYHUVLW\�RI�:LVFRQVLQ�� 0DGLVRQ������������
3KL�%HWD�.DSSD�HOHFWLRQ��(DUOKDP�&ROOHJH�������
&ODXGH�/��6WLQQHIRUG�$ZDUG�LQ�(FRQRPLFV��(DUOKDP�&ROOHJH�������

,19,7('�35(6(17$7,216���.(<127(�$'5(66(6�
.H\QRWH�$GGUHVV��³7HFKQRORJ\��7KLUG�3DUW\�5HSRUWLQJ��DQG�7D[�&RPSOLDQFH´��³&RQIHUHQFH�RQ�³([SORULQJ�

7D[�&RPSOLDQFH�DW�WKH�/LPLWV�RI�7KLUG�3DUW\�5HSRUWLQJ´��:DOWHU�(XFNHQ�,QVWLWXWH��)UHLEXUJ��
*HUPDQ\��'HFHPEHU������

.H\QRWH�$GGUHVV��³$SSO\LQJ�%HKDYLRUDO�(FRQRPLFV�WR�7D[�&RPSOLDQFH´���QG�:RUNVKRS�RI�WKH�6FLHQWLILF�
1HWZRUN RQ�³%HKDYLRUDO�7D[DWLRQ´��6FKRRO�RI�%XVLQHVV�DQG�(FRQRPLFV� )UHLH�8QLYHUVLWlW�%HUOLQ��
%HUOLQ��*HUPDQ\��2FWREHU������

.H\QRWH�$GGUHVV��³([SORULQJ�1HZ�$SSURDFKHV�WR�&RPEDW�7D[�(YDVLRQ��7D[�$YRLGDQFH� DQG�0RQH\�
/DXQGHULQJ´��&2))(56�,QWHUQDWLRQDO�&RQIHUHQFH�RQ�³'DUN�*UH\�=RQHV�%HWZHHQ�7D[�
$YRLGDQFH��7D[�(YDVLRQ��DQG�0RQH\�/DXQGHULQJ�± ([SORULQJ�*UH\�=RQHV�%HWZHHQ�/HJDO�DQG�
,OOHJDO�%HKDYLRU´��:LUWVFKDIWVXQLYHUVLWlW�:LHQ��9LHQQD�8QLYHUVLW\�RI�(FRQRPLFV�DQG�%XVLQHVV���
9LHQQD��$XVWULD��6HSWHPEHU ����

.H\QRWH�$GGUHVV��³7HFKQRORJ\��7D[�&RPSOLDQFH��DQG�,QHTXDOLW\´� &RQIHUHQFH�RQ�³7D[�(YDVLRQ DQG�
(FRQRPLF�,QHTXDOLW\´��8QLYHUVLW\�RI�7UHQWR��7UHQWR��,WDO\��-XO\������

.H\QRWH�$GGUHVV��³7HFKQRORJ\�DQG�7D[�&RPSOLDQFH´��&2))(56�,QWHUQDWLRQDO�:RUNVKRS�RQ�³7D[�
0RUDOH�DQG�&RPSOLDQFH´��8WUHFKW�8QLYHUVLW\��8WUHFKW��7KH�1HWKHUODQGV��0DUFK������

,QYLWHG�'LVWLQJXLVKHG�8QLYHUVLW\�/HFWXUH��³,V�(FRQRPLFV�8VHIXO�IRU�3XEOLF�3ROLF\"´��0DVDU\N 8QLYHUVLW\��
%UQR��&]HFK�5HSXEOLF��2FWREHU������

.H\QRWH�$GGUHVV��³&RUUXSWLRQ��7D[DWLRQ��DQG�7D[�(YDVLRQ´��,QWHUQDWLRQDO�6\PSRVLXP RQ ³7D[�DQG�
&RUUXSWLRQ��$Q�$IULFDQ�3HUVSHFWLYH´��6DQGWRQ���6RXWK�$IULFD��2FWREHU������

.H\QRWH�$GGUHVV��³$SSO\LQJ�%HKDYLRUDO�(FRQRPLFV�WR�3XEOLF�3ROLF\´��9LHQQD %HKDYLRUDO�(FRQRPLFV�
1HWZRUN��9LHQQD��$XVWULD��0D\������

3UHVLGHQWLDO�$GGUHVV��³,V�(FRQRPLFV�8VHIXO�IRU�3XEOLF�3ROLF\"´� 6RXWKHUQ�(FRQRPLF $VVRFLDWLRQ����WK

$QQXDO�0HHWLQJ��:DVKLQJWRQ��'�&���1RYHPEHU������
.H\QRWH�$GGUHVV��³:�K�LWKHU�WKH�7D[�*DS"´��,QWHUQDWLRQDO�&RQJUHVV�RQ�3ROLWLFDO��(FRQRPLF��DQG�6RFLDO�

6WXGLHV��,&3(66��&RQIHUHQFH�RQ�³7KH�6KDGRZ�(FRQRP\´��,VWDQEXO��7XUNH\��$XJXVW������
.H\QRWH�$GGUHVV��³:KDW�0RWLYDWHV�7D[�&RPSOLDQFH"´��:RUNVKRS�RQ�³:LOOLQJ�WR�3D\"�+LVWRU\��

([SHULPHQWV�DQG�7D[�&RPSOLDQFH´��5REHUW�6FKXPDQ�&HQWUH�:RUNVKRS��(XURSHDQ�8QLYHUVLW\�
,QVWLWXWH��)ORUHQFH��,WDO\��0D\������
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.H\QRWH�$GGUHVV��³:�K�LWKHU�WKH�7D[�*DS"´��7D[�$GPLQLVWUDWLRQ�5HVHDUFK�&HQWUH¶V��WK $QQXDO�
:RUNVKRS��8QLYHUVLW\�RI�([HWHU��([HWHU��8QLWHG�.LQJGRP��$SULO�������

.H\QRWH�$GGUHVV��³:KDW�0RWLYDWHV�7D[�&RPSOLDQFH"´��&RQIHUHQFH�RQ�³��VW &HQWXU\�7D[�
$GPLQLVWUDWLRQ´��1HZ�=HDODQG�7UHDVXU\��1HZ�=HDODQG�,QODQG 5HYHQXH��DQG�9LFWRULD�8QLYHUVLW\��
:HOOLQJWRQ��1HZ�=HDODQG��-XQH������

.H\QRWH�$GGUHVV��³5HIRUPLQJ�WKH�7D[�6\VWHP��3UREOHPV��3RVVLELOLWLHV��DQG�3URVSHFWV³����WK�$QQXDO�
0LGZHVW�5HJLRQDO�3XEOLF�)LQDQFH�&RQIHUHQFH��:LFKLWD��.6��$SULO������

.H\QRWH�$GGUHVV��³7D[�(YDVLRQ��WKH�,QIRUPDO�6HFWRU��DQG�7D[�0RUDOH�LQ�/DWLQ�$PHULFD´��&RQIHUHQFH�RQ�
³7D[DWLRQ��7UDQVSDUHQF\��'HPRFUDF\��DQG�'HYHORSPHQW��%XLOGLQJ�D�3RVLWLYH�$JHQGD�EHWZHHQ�
7UHDVXU\�DQG�7D[´��&HQWHU IRU�)LVFDO�6WXGLHV��)XQGDomR�*HW~OLR�9DUJDV��)*9���6mR�3DXOR��
%UD]LO��1RYHPEHU������

.H\QRWH�$GGUHVV��³,QGLYLGXDO�9HUVXV�*URXS�0RWLYDWLRQV�LQ�7D[�&RPSOLDQFH�'HFLVLRQV´��&RQIHUHQFH�RQ�
³,QIRUPDO�(FRQRP\��7D[�(YDVLRQ��DQG�&RUUXSWLRQ´��,WDOLDQ�6RFLHW\�RI�3XEOLF�(FRQRPLFV��6,(3��
;;,9�&RQIHUHQFH�������8QLYHUVLW\�RI�3DYLD��3DYLD��,WDO\��6HSWHPEHU������

.H\QRWH�$GGUHVV��³:KR�%HQHILWV�IURP�7D[�(YDVLRQ"´��&RQIHUHQFH�RQ�³7KH�6KDGRZ�(FRQRP\��7D[�
(YDVLRQ�DQG�0RQH\�/DXQGHULQJ´��8QLYHUVLW\�RI�0XHQVWHU� 0XHQVWHU��*HUPDQ\��-XO\������

.H\QRWH�$GGUHVV��³0HDVXULQJ��([SODLQLQJ��DQG�&RQWUROOLQJ�7D[�(YDVLRQ��/HVVRQV�IURP�7KHRU\��)LHOG�
6WXGLHV��DQG�([SHULPHQWV´����WK $QQXDO�&RQJUHVV�RI�WKH�,QWHUQDWLRQDO�,QVWLWXWH�RI�3XEOLF�)LQDQFH�
�,,3)���³7D[�(YDVLRQ��7D[�$YRLGDQFH��DQG�WKH�6KDGRZ�(FRQRP\´��8SSVDOD�8QLYHUVLW\��8SSVDOD��
6ZHGHQ��$XJXVW������

.H\QRWH�$GGUHVV��³&RQWUROOLQJ�7D[�(YDVLRQ´��&RQIHUHQFH�RQ�³7KH�6KDGRZ�(FRQRP\��7D[�(YDVLRQ�DQG�
6RFLDO�1RUPV´��8QLYHUVLW\�RI�0XHQVWHU� 0XHQVWHU��*HUPDQ\��-XO\������

.H\QRWH�$GGUHVV��³$GPLQLVWUDWLYH�2SWLRQV�WR�&ORVH�WKH�7D[�*DS´��8QLWHG�6WDWHV�*RYHUQPHQW�
$FFRXQWDELOLW\�2IILFH��&RQJUHVVLRQDO�%XGJHW�2IILFH��DQG�7KH�-RLQW�&RPPLWWHH�RQ�7D[DWLRQ��
&RQIHUHQFH�RQ�³7D[�&RPSOLDQFH��2SWLRQV�IRU�,PSURYHPHQW�DQG�7KHLU�%XGJHWDU\�3RWHQWLDO´��
:DVKLQJWRQ��'�&���6HSWHPEHU������

.H\QRWH�$GGUHVV��³+RZ�6KRXOG�,QGLYLGXDOV�%H�7D[HG"´��,QWHUQDWLRQDO�&RQIHUHQFH�RQ�7D[DWLRQ��7DLSHL��
7DLZDQ��'HFHPEHU�������

,QYLWHG�3UHVHQWDWLRQ��³7KLQNLQJ�DERXW�WKH�0DUULDJH�7D[´��7KH�3UHVLGHQW¶V�$GYLVRU\�3DQHO�RQ�7D[�5HIRUP��
1HZ�2UOHDQV��/$��0DUFK������

,QYLWHG�3UHVHQWDWLRQ��³'HFHQWUDOL]DWLRQ�LQ�,QGRQHVLD´��3HUPDQHQW�0LVVLRQ�RI�WKH�5HSXEOLF�RI�,QGRQHVLD��
³3ROLF\�'LDORJXH�RQ�µ(PSRZHULQJ�:RPHQ�LQ�$XWRQRP\�DQG�'HFHQWUDOL]DWLRQ�3URFHVVHV¶´��1HZ�
<RUN��1<��0D\������

,QYLWHG�3UHVHQWDWLRQ��³7D[DWLRQ�LQ�WKH�&LW\�RI�%RXOGHU´��7KH�&LW\�RI�%RXOGHU��³(FRQRPLF�5RXQGWDEOH�RQ�
%RXOGHU
V�)XWXUH´��%RXOGHU��&RORUDGR��$XJXVW������

,QYLWHG�3UHVHQWDWLRQ��³)LVFDO�3ROLFLHV�DQG�0LG�6L]H�%XVLQHVV´��7KH�8QLYHUVLW\�RI�$UL]RQD�),129$�)RUXP�
RQ�³$�'LDORJXH�$GGUHVVLQJ�3ROLWLFDO�DQG�(FRQRPLF�)DFWRUV�$IIHFWLQJ�0LG�6L]H�%XVLQHVV´��
6FRWWVGDOH��$=��)HEUXDU\�0DUFK������

,QYLWHG�3UHVHQWDWLRQ��³:KDW�&DQ�%H�/HDUQHG�IURP�$FDGHPLF�5HVHDUFK�RQ�7D[�&RPSOLDQFH"´��
6\PSRVLXP�RQ�³7KH�7D[�*DS´��,QVWLWXWH�RI�*RYHUQPHQWDO�$IIDLUV��8QLYHUVLW\�RI�&DOLIRUQLD��'DYLV��
'DYLV��&$��$SULO������

,QYLWHG�/HFWXUH��³([SODLQLQJ�7D[�&RPSOLDQFH´��:HVWHUQ�0LFKLJDQ�8QLYHUVLW\��&ROOHJH�RI�$UWV�DQG�
6FLHQFHV����������/HFWXUH�6HPLQDU�6HULHV�RQ��7KH�8QGHUJURXQG�(FRQRP\´��.DODPD]RR��0,��
2FWREHU������

,QYLWHG�3UHVHQWDWLRQ��³$UH�&RORUDGR�7D[HV�7RR�/RZ"´��&RORUDGR�*HQHUDO�$VVHPEO\��&RPPLWWHH�RQ�6WDWH�
7D[�3ROLF\��'HQYHU��&2��-XO\������

.H\QRWH�$GGUHVV��³$UH�&RORUDGR�7D[HV�7RR�/RZ"´��&HQWHU�IRU�(FRQRPLF�$QDO\VLV��&RQIHUHQFH�RQ�
�7RGD\�DQG�7RPRUURZ�LQ�&RORUDGR��(FRQRPLF�3UREOHPV�DQG�3URVSHFWV�IRU�WKH�����V´��'HQYHU��
&2��2FWREHU������

.H\QRWH�$GGUHVV��³7D[�5HIRUP�DQG�WKH�9DOXH�DGGHG�7D[´��)HGHUDOLVW�6RFLHW\�&RQIHUHQFH�RQ�
³5HIRUPLQJ�7D[�3ROLF\´��8QLYHUVLW\�RI &RORUDGR��%RXOGHU��&2��2FWREHU������

(',725,$/�%2$5'6�$1'�(',7256+,36�
*XHVW�(GLWRU��-RXUQDO�RI�(QHUJ\�DQG�'HYHORSPHQW�������
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0HPEHU��(GLWRULDO�%RDUG��1DWLRQDO�7D[�-RXUQDO������������
0HPEHU��$GYLVRU\�%RDUG��1DWLRQDO�7D[�$VVRFLDWLRQ������������
0HPEHU��(GLWRULDO�%RDUG��3XEOLF�)LQDQFH�5HYLHZ������������
$VVRFLDWH�(GLWRU��3XEOLF�)LQDQFH�5HYLHZ������������
$VVRFLDWH�(GLWRU��5HYLHZ�RI�(FRQRPLFV�RI�WKH�+RXVHKROG������������
*XHVW�(GLWRU��6SHFLDO�,VVXH�RI�5HYLHZ�RI�(FRQRPLFV�RI�WKH�+RXVHKROG �LQ�PHPRU\�RI�/HVOLH�$��

:KLWWLQJWRQ���������9RO�����1R�����6HSWHPEHU�������
$VVRFLDWH�(GLWRU��(FRQRPLF�,QTXLU\������������
(GLWRU��3XEOLF�)LQDQFH�5HYLHZ������������
$VVRFLDWH�(GLWRU��(FRQRPLFV�� HMRXUQDO������������
*XHVW�(GLWRU��6SHFLDO�,VVXH�RI�3XEOLXV�± 7KH�-RXUQDO�RI�)HGHUDOLVP�������
0HPEHU��(GLWRULDO�%RDUG��,QWHUQDWLRQDO�-RXUQDO�RI�)LQDQFLDO�6WXGLHV������������
0HPEHU��(GLWRULDO�%RDUG��(FRQRPLF�$QDO\VLV�DQG�3ROLF\�������SUHVHQW�
0HPEHU��(GLWRULDO�%RDUG��3XEOLF�%XGJHWLQJ�	�)LQDQFH������������
0HPEHU��(GLWRULDO�%RDUG��-RXUQDO�RI�7D[�$GPLQLVWUDWLRQ�������SUHVHQW�
0HPEHU��(GLWRULDO�%RDUG��3DUDGLJPV�������SUHVHQW�
0HPEHU��(GLWRULDO�%RDUG��$FWXDO�3UREOHPV�RI�(FRQRPLFV�DQG�/DZ�������SUHVHQW�
0HPEHU��(GLWRULDO�%RDUG��-RXUQDO�RI�3XEOLF�)LQDQFH�DQG�3XEOLF�&KRLFH�������SUHVHQW�
0HPEHU��(GLWRULDO�%RDUG��6RFLR(FRQRPLF�&KDOOHQJHV�������SUHVHQW�
0HPEHU��$PHULFDQ�(FRQRPLF�$VVRFLDWLRQ��&RPPLWWHH�RQ�WKH�6WDWXV�RI�0LQRULW\�*URXSV�LQ�WKH�

(FRQRPLFV�3URIHVVLRQ������������
0HPEHU��(GLWRULDO�%RDUG��6WDWH�DQG�/RFDO�*RYHUQPHQW�5HYLHZ�������SUHVHQW�

38%/,&$7,216�

3XEOLFDWLRQV�)RUWKFRPLQJ�
³([SHULPHQWV´��ZLWK�0DWWKLDV�.DVSHU���IRUWKFRPLQJ�LQ�%HQMDPLQ�YDQ�5RRLM�DQG�'��'DQLHO�6RNRO��HGV� 7KH�

&DPEULGJH�+DQGERRN�RI�&RPSOLDQFH �&DPEULGJH��8.��&DPEULGJH�8QLYHUVLW\�3UHVV��
³7D[�(YDVLRQ��0DUNHW�$GMXVWPHQWV� DQG�WKH�'LVWULEXWLRQ�RI�,QFRPH´��ZLWK�0DWWKLDV�.DVSHU���IRUWKFRPLQJ�

LQ�,=$�:RUOG�RI�/DERU�
³,QFLGHQWDO�(PRWLRQV��,QWHJUDO�(PRWLRQV��DQG�'HFLVLRQV�WR�3D\�7D[HV´��ZLWK�-DQLQD�(QDFKHVFX��äLJD�

3XNODYHF��&KULVWLDQ�0DUWLQ�%DXHU��-HURPH�2OVHQ��DQG�(ULFK�.LUFKOHU���IRUWKFRPLQJ�LQ�/DULVVD�
%DWUDQFHD��6DYDV�&HYLN��DQG�0��0XVWDID�(UGR÷GX��HGV���%HKDYLRUDO�3XEOLF�)LQDQFH��,QGLYLGXDOV��
6RFLHW\� DQG�WKH�6WDWH �1HZ�<RUN��1<��5RXWOHGJH�3XEOLVKLQJ��

³&DQ�,QGRQHVLD�5HIRUP�LWV�7D[�6\VWHP"�3UREOHPV�DQG�2SWLRQV´��IRUWKFRPLQJ�LQ�-RXUQDO�RI�$VLDQ�
'HYHORSPHQW�3HUVSHFWLYHV�

³$XGLW�6WDWH�'HSHQGHQW�7D[SD\HU�&RPSOLDQFH��7KHRU\�DQG�(YLGHQFH�IURP�&RORPELD´��ZLWK�-DPHV�&��
&R[�DQG�9MROOFD�6DGLUDM���IRUWKFRPLQJ�LQ�(FRQRPLF�,QTXLU\�

5HIHUHHG�-RXUQDO�$UWLFOHV�
�� �6WDWH�*RYHUQPHQW�)LVFDO�&KRLFHV�DQG�,QGLYLGXDO�0RELOLW\´��6RXWKHUQ�(FRQRPLF�-RXUQDO��9RO������1R����

�$SULO����������������
�� �$OWHUQDWLYH�0RUWJDJH�,QVWUXPHQWV��7KHLU�(IIHFWV�RQ�&RQVXPHU�+RXVLQJ�&KRLFHV�LQ�DQ�,QIODWLRQDU\�

(QYLURQPHQW���ZLWK�-DPHV�5��)ROODLQ��-U����3XEOLF�)LQDQFH�4XDUWHUO\��9RO������1R�����$SULO������������
����

�� �7KH�2SWLPDO�6WUXFWXUH�RI�,QWHUJRYHUQPHQWDO�*UDQWV´��3XEOLF�)LQDQFH�4XDUWHUO\��9RO������1R�����2FWREHU�
���������������

�� �,QWHUJRYHUQPHQWDO�*UDQWV�DQG�6RFLDO�:HOIDUH´��3XEOLF�)LQDQFH�)LQDQFHV�3XEOLTXHV��9RO������1R����
����������������

�� �$OWHUQDWLYH�0RUWJDJH�,QVWUXPHQWV��WKH�7LOW�3UREOHP��DQG�&RQVXPHU�:HOIDUH���ZLWK�-DPHV�5��)ROODLQ��
-U����-RXUQDO�RI�)LQDQFLDO�DQG�4XDQWLWDWLYH�$QDO\VLV��9RO������1R�����0DUFK����������������

�� �7KH�:HOIDUH�&RVW�RI�WKH�8QGHUJURXQG�(FRQRP\´��(FRQRPLF�,QTXLU\��9RO������1R�����$SULO������������
����

�� �7D[�([SHQGLWXUHV�DQG�2WKHU�3URJUDPV�WR�6WLPXODWH�+RXVLQJ��'R�:H�1HHG�0RUH"� �ZLWK�-DPHV�5��
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)ROODLQ��-U��DQG�0DU\�$QQH�%HHPDQ���-RXUQDO�RI�8UEDQ�(FRQRPLFV��9RO������1R�����6HSWHPEHU��������
��������

�� �:KR�%HQHILWV�IURP�,QGH[DWLRQ"���ZLWK�5HXEHQ�$��=XEURZ���3XEOLF�)LQDQFH�4XDUWHUO\��9RO������1R����
�-DQXDU\��������������

�� �&RQVXPHU�'HPDQG�IRU�$GMXVWDEOH�5DWH�0RUWJDJHV���ZLWK�-DPHV�5��)ROODLQ���+RXVLQJ�)LQDQFH�5HYLHZ��
9RO�����1R�����6SULQJ�������������

��� �7D[�$GPLQLVWUDWLRQ�DQG�/RFDO�3XEOLF�)LQDQFH�LQ�'HYHORSLQJ�&RXQWULHV���ZLWK�/DUU\�6FKURHGHU���7KH�
$VLDQ�-RXUQDO�RI�3XEOLF�$GPLQLVWUDWLRQ��9RO�����1R�����-XQH�������������

��� �&RPSOLDQFH�&RVWV�DQG�WKH�7D[�$YRLGDQFH�� 7D[�(YDVLRQ�'HFLVLRQ´��3XEOLF�)LQDQFH�4XDUWHUO\��9RO������
1R�����-DQXDU\��������������

��� �8QFHUWDLQ�7D[�3ROLFLHV��,QGLYLGXDO�%HKDYLRU��DQG�:HOIDUH´��7KH�$PHULFDQ�(FRQRPLF�5HYLHZ��9RO������
1R� ���0DUFK����������������

��� �1RQFRPSOLDQFH�DQG�3D\UROO�7D[DWLRQ�LQ�-DPDLFD´��7KH�-RXUQDO�RI�'HYHORSLQJ�$UHDV��9RO������1R����
�-XO\����������������

��� �$PD]LQJ�*UDFH��7D[�$PQHVWLHV�DQG�&RPSOLDQFH���ZLWK�0LFKDHO�0F.HH�DQG�:LOOLDP�%HFN���1DWLRQDO�
7D[�-RXUQDO��9RO� ����1R�����0DUFK���������������

��� �)HUWLOLW\�DQG�WKH�3HUVRQDO�([HPSWLRQ��,PSOLFLW�3URQDWDOLVW�3ROLF\�LQ�WKH�8QLWHG�6WDWHV���ZLWK�/HVOLH�$��
:KLWWLQJWRQ�DQG�+��(OL]DEHWK�3HWHUV���7KH�$PHULFDQ�(FRQRPLF�5HYLHZ��9RO������1R�����-XQH������������
����

��� �7D[�$PQHVWLHV�DQG�7D[�5HYHQXHV���ZLWK�:LOOLDP�%HFN���3XEOLF�)LQDQFH�4XDUWHUO\��9RO������1R����
�2FWREHU����������������

��� �7D[�6WUXFWXUH�DQG�7D[�&RPSOLDQFH���ZLWK�5R\�%DKO�DQG�0DWWKHZ�1��0XUUD\���7KH�5HYLHZ�RI�(FRQRPLFV�
DQG�6WDWLVWLFV��9RO������1R�����1RYHPEHU����������������

��� �7D[�$YRLGDQFH�DQG�7D[�(YDVLRQ�DV�D�-RLQW�3RUWIROLR�&KRLFH´��ZLWK�1DQF\�0F&DOOLQ���3XEOLF�
)LQDQFH�)LQDQFHV�3XEOLTXHV��9RO������1R��������������������

��� �7KH�,WHP�9HWR�DQG�6WDWH�*RYHUQPHQW�([SHQGLWXUHV���ZLWK�0DUN�(YHUV���3XEOLF�&KRLFH��9RO������1R�����
�-DQXDU\�������������

��� �:LSLQJ�WKH�6ODWH�&OHDQ��,QGLYLGXDO�5HVSRQVH�WR�7D[�$PQHVWLHV���ZLWK�:LOOLDP�%HFN���6RXWKHUQ�
(FRQRPLF�-RXUQDO��9RO������1R�����$SULO������������������

��� �7D[�%DVH�(URVLRQ�LQ�'HYHORSLQJ�&RXQWULHV���ZLWK�5R\�%DKO�DQG�0DWWKHZ�1��0XUUD\���(FRQRPLF�
'HYHORSPHQW�DQG�&XOWXUDO�&KDQJH��9RO������1R�����-XO\����������������

��� �2Q�WKH�([SHULPHQWDO�$QDO\VLV�RI�7D[SD\HU�5HSRUWLQJ´��7KH�$FFRXQWLQJ�5HYLHZ��9RO������1R�����-XO\�
���������������

��� �(VWLPDWLQJ�WKH�'HWHUPLQDQWV�RI�7D[SD\HU�&RPSOLDQFH�ZLWK�([SHULPHQWDO�'DWD���ZLWK�%HWW\�5��-DFNVRQ�
DQG�0LFKDHO�0F.HH���1DWLRQDO�7D[�-RXUQDO��9RO������1R�����0DUFK����������������

��� �:K\�'R�3HRSOH�3D\�7D[HV"���ZLWK�*DU\�+��0F&OHOODQG�DQG�:LOOLDP�'��6FKXO]H���-RXUQDO�RI�3XEOLF�
(FRQRPLFV��9RO������1R�����-XQH��������������

��� �,QVWLWXWLRQDO�8QFHUWDLQW\�DQG�7D[SD\HU�&RPSOLDQFH���ZLWK�%HWW\�5��-DFNVRQ�DQG�0LFKDHO�0F.HH���7KH�
$PHULFDQ�(FRQRPLF�5HYLHZ��9RO������1R�����6HSWHPEHU������������������

��� �7D[�&RPSOLDQFH�ZLWK�(QGRJHQRXV�$XGLW�6HOHFWLRQ�5XOHV���ZLWK�0DUN�%��&URQVKDZ�DQG�0LFKDHO�
0F.HH���.\NORV��9RO������1R������������������

��� �7D[�$PQHVWLHV�DQG�&RPSOLDQFH�LQ�WKH�/RQJ�5XQ��$�7LPH�6HULHV�$QDO\VLV���ZLWK�:LOOLDP�%HFN���1DWLRQDO�
7D[�-RXUQDO��9RO������1R�����0DUFK��������������

��� �$XGLW�6HOHFWLRQ�DQG�,QFRPH�7D[�8QGHUUHSRUWLQJ�LQ�WKH�7D[�&RPSOLDQFH�*DPH���ZLWK�5R\�%DKO�DQG�
0DWWKHZ�1��0XUUD\���-RXUQDO�RI�'HYHORSPHQW�(FRQRPLFV��9RO������1R�����2FWREHU�������������

��� �)LVFDO�([FKDQJH��&ROOHFWLYH�'HFLVLRQ�,QVWLWXWLRQV��DQG�7D[�&RPSOLDQFH���ZLWK�%HWW\�5��-DFNVRQ�DQG�
0LFKDHO�0F.HH���-RXUQDO�RI�(FRQRPLF�%HKDYLRU�	 2UJDQL]DWLRQ��9RO������1R�����'HFHPEHU������������
����

��� �)LVFDO�3UHVVXUH��7D[�&RPSHWLWLRQ��DQG�WKH�,QWURGXFWLRQ�RI�6WDWH�/RWWHULHV���ZLWK�0LFKDHO�0F.HH�DQG�
0DUN�6NLGPRUH���1DWLRQDO�7D[�-RXUQDO��9RO������1R�����'HFHPEHU����������������

��� �'HFHQWUDOL]DWLRQ��3ULYDWL]DWLRQ��DQG�WKH�6ROYHQF\�RI�/RFDO�*RYHUQPHQWV�LQ�5HIRUPLQJ�(FRQRPLHV��7KH�
&DVH�RI�%XGDSHVW���ZLWK�5REHUW�0��%XFNOH\���(QYLURQPHQW�DQG�3ODQQLQJ�&��*RYHUQPHQW�DQG�3ROLF\��9RO��
����1R�����$XJXVW����������������

��� �6KRFNV�DQG�9DOXDWLRQ�LQ�WKH�5HQWDO�+RXVLQJ�0DUNHW���ZLWK�-DPHV�5��)ROODLQ���-RXUQDO�RI�8UEDQ�
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(FRQRPLFV��9RO������1R�����6HSWHPEHU����������������
��� �$UH�&ROOHJH�6WXGHQWV�5LVN�6HHNHUV"���ZLWK�6WHSKHQ�6ODWH���$WODQWLF�(FRQRPLF�-RXUQDO��9RO������1R����

�0DUFK��������������
��� �,QFRPH�7D[HV�DQG�WKH�0DUULDJH�'HFLVLRQ���ZLWK�/HVOLH�$��:KLWWLQJWRQ���$SSOLHG�(FRQRPLFV��9RO������1R��

����������������
��� �(FRQRPLF�DQG�1RQHFRQRPLF�)DFWRUV�LQ�7D[�&RPSOLDQFH���ZLWK�,VDEHO�6DQFKH]�DQG�$QD�GH�-XDQ���

.\NORV��9RO������1R�����������������
��� �7D[�&RPSOLDQFH�ZLWK�7ZR�VLGHG�8QFHUWDLQW\���ZLWK�0DUN�%��&URQVKDZ���3XEOLF�)LQDQFH�4XDUWHUO\��9RO��

����1R�����$SULO����������������
��� �7HVWLQJ�5LFDUGLDQ�(TXLYDOHQFH�XQGHU�8QFHUWDLQW\���ZLWK�6WHSKHQ�6ODWH��0LFKDHO�0F.HH��DQG�:LOOLDP�

%HFN���3XEOLF�&KRLFH��9RO������1RV�������2FWREHU��������������
��� �7D[DWLRQ��,PSHUIHFW�&RPSHWLWLRQ��DQG�'LVFRQWLQXLWLHV���ZLWK�6WHYHQ�*��7KRUSH���,QWHUQDWLRQDO�7D[�DQG�

3XEOLF�)LQDQFH��9RO�����1R�����1RYHPEHU����������������
��� �'RHV�WKH�,QFRPH�7D[�$IIHFW�0DULWDO�'HFLVLRQV"���ZLWK�/HVOLH�$��:KLWWLQJWRQ���1DWLRQDO�7D[�-RXUQDO��9RO��

����1R�����'HFHPEHU���������������
��� �6RFLDO�6HUYLFHV�DQG�WKH�)LVFDO�%XUGHQ�LQ�5XVVLD���ZLWK�'DYLG�/��6MRTXLVW���&RPSDUDWLYH�(FRQRPLF�

6WXGLHV��9RO������1R�����:LQWHU��������������
��� �:KDW�LV�DQ�
2SWLPDO
�7D[�6\VWHP"���1DWLRQDO�7D[�-RXUQDO��9RO������1R�����0DUFK����������������
��� �7KH�5LVH�DQG�)DOO�DQG�5LVH���RI�WKH�0DUULDJH�7D[���ZLWK�/HVOLH�$��:KLWWLQJWRQ���1DWLRQDO�7D[�-RXUQDO��

9RO������1R�����'HFHPEHU����������������
��� �
7LO�'HDWK�RU�7D[HV�'R�8V�3DUW��7KH�(IIHFW�RI�,QFRPH�7D[HV�RQ�'LYRUFH���ZLWK�/HVOLH�$��:KLWWLQJWRQ���

-RXUQDO�RI�+XPDQ�5HVRXUFHV��9RO������1R�����6SULQJ����������������
��� �,QFRPH�7D[HV�DQG�WKH�7LPLQJ�RI�0DULWDO�'HFLVLRQV���ZLWK�/HVOLH�$��:KLWWLQJWRQ���-RXUQDO�RI�3XEOLF�

(FRQRPLFV��9RO������1R�����0D\����������������
��� �$UH�*RYHUQPHQW�5HYHQXHV�IURP�)LQDQFLDO�5HSUHVVLRQ�:RUWK�WKH�&RVWV"���ZLWK�5REHUW�0��%XFNOH\���

3XEOLF�)LQDQFH�5HYLHZ��9RO������1R�����0D\����������������
��� �([WHQGLQJ�WKH�/HVVRQV�RI�/DERUDWRU\�([SHULPHQWV�RQ�7D[�&RPSOLDQFH�WR�0DQDJHULDO�DQG�'HFLVLRQ�

(FRQRPLFV���ZLWK�0LFKDHO�0F.HH���0DQDJHULDO�DQG�'HFLVLRQ�(FRQRPLFV��9RO������1RV�������-XQH�$XJXVW�
���������������

��� �&KDQJLQJ�WKH�6RFLDO�1RUP�RI�7D[�&RPSOLDQFH�E\�9RWLQJ���ZLWK�*DU\�+��0F&OHOODQG�DQG�:LOOLDP�'��
6FKXO]H���.\NORV��9RO������1R��������������������

��� �:K\�'R�7D[�DQG�([SHQGLWXUH�/LPLWDWLRQV�3DVV�LQ�6WDWH�(OHFWLRQV"���ZLWK�0DUN�6NLGPRUH���3XEOLF�
)LQDQFH�5HYLHZ��9RO������1R�����6HSWHPEHU����������������

��� �7KH�0DUULDJH�7D[���ZLWK�6WDF\�'LFNHUW�&RQOLQ�DQG�/HVOLH�$��:KLWWLQJWRQ���7KH�-RXUQDO�RI�(FRQRPLF�
3HUVSHFWLYHV��9RO� ����1R�����6XPPHU����������������

��� �)RU�/RYH�RU�0RQH\"�7KH�,PSDFW�RI�,QFRPH�7D[HV�RQ�0DUULDJH���ZLWK�/HVOLH�$��:KLWWLQJWRQ���
(FRQRPLFD��9RO������1R�����$XJXVW����������������

��� �:HGGLQJ�%HOO�%OXHV��7KH�,QFRPH�7D[�&RQVHTXHQFHV�RI�/HJDOL]LQJ�6DPH�VH[�0DUULDJH� �ZLWK�0��9��/HH�
%DGJHWW�DQG�/HVOLH�$��:KLWWLQJWRQ���1DWLRQDO�7D[�-RXUQDO��9RO������1R�����-XQH����������������

��� ³&DQ�,QGRQHVLD�'HFHQWUDOL]H�6XFFHVVIXOO\" 3ODQV��3UREOHPV��DQG�3URVSHFWV´��ZLWK�5R\�%DKO�DQG�5REHUW�
$WHQ���%XOOHWLQ�RI�,QGRQHVLDQ�(FRQRPLF�6WXGLHV��9RO������1R�����$SULO���������������

��� ³7D[�5HGXFWLRQV��7D[�&KDQJHV��DQG�WKH�0DUULDJH�3HQDOW\´��ZLWK�/HVOLH�$��:KLWWLQJWRQ���1DWLRQDO�7D[�
-RXUQDO��9RO������1R�����6HSWHPEHU����������������

��� ³:KR�3D\V�WKH�7LFNHW�7D["´��ZLWK�:LOOLDP�+��.DHPSIHU���3XEOLF�)LQDQFH�5HYLHZ��9RO������1R�����-DQXDU\�
�������������

��� ³,V�7KHUH�D�µ6LQJOHV�7D[¶" 7KH�5HODWLYH�,QFRPH�7D[�7UHDWPHQW�RI�6LQJOH�+RXVHKROGV´��ZLWK�/HVOLH�$��
:KLWWLQJWRQ�DQG�-DVRQ�)OHWFKHU���3XEOLF�%XGJHWLQJ�	 )LQDQFH��9RO������1R�����6XPPHU���������������

��� ³'RHV�D 6HOOHU¶V�H&RPPHUFH�5HSXWDWLRQ�0DWWHU"�(YLGHQFH�IURP�H%D\�$XFWLRQV´��ZLWK�0LNKDLO�,��0HOQLN���
7KH�-RXUQDO�RI�,QGXVWULDO�(FRQRPLFV��9RO������1R�����6HSWHPEHU����������������

��� ³2Q�WKH�8VH�RI�%XGJHW�1RUPV�DV�D�7RRO�IRU�)LVFDO�0DQDJHPHQW´��ZLWK�-RUJH�0DUWLQH]�9D]TXH]���3XEOLF�
)LQDQFH�DQG�0DQDJHPHQW��9RO�����1R��������������������

��� ³6WDWH�DQG�/RFDO�*RYHUQPHQWV¶�6XVFHSWLELOLW\�WR�*OREDOL]DWLRQ´��ZLWK�6KL\XDQ�&KHQ�DQG�6DOO\�:DOODFH���
6WDWH�7D[�1RWHV��9RO������1R�����-DQXDU\�����������������

��� ³&RUUXSWLRQ��2SWLPDO�7D[DWLRQ��DQG�*URZWK´��ZLWK�5DXO�$��%DUUHWR���3XEOLF�)LQDQFH�5HYLHZ��9RO������1R��
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���0D\����������������
��� ³6KDFNLQJ�8S�RU�6KHOOLQJ�2XW��,QFRPH�7D[HV��0DUULDJH��DQG�&RKDELWDWLRQ´��ZLWK�/HVOLH�$��:KLWWLQJWRQ���

5HYLHZ�RI�(FRQRPLFV�RI�WKH�+RXVHKROG��9RO�����1R�����6HSWHPEHU����������������
��� ³$XGLW�6HOHFWLRQ�DQG�)LUP�&RPSOLDQFH�ZLWK�D�%URDG�EDVHG�6DOHV�7D[´��ZLWK�&DOYLQ�%ODFNZHOO�DQG�

0LFKDHO�0F.HH���1DWLRQDO�7D[�-RXUQDO��9RO������1R�����-XQH����������������
��� ³7D[�&RPSOLDQFH�DV�D�&RRUGLQDWLRQ�*DPH´��ZLWK�0LFKDHO�0F.HH���-RXUQDO�RI�(FRQRPLF�%HKDYLRU�	

2UJDQL]DWLRQ��9RO������1R�����-XO\����������������
��� ³7KH�&OHDQ�$LU�$FW�$PHQGPHQWV�DQG�)LUP�,QYHVWPHQW�LQ�3ROOXWLRQ�$EDWHPHQW�(TXLSPHQW´��ZLWK�$PDQGD�

,��/HH���/DQG�(FRQRPLFV��9RO������1R�����$XJXVW����������������
��� ³7KH�6WDWH�DQG�WKH�)DPLO\��%DODQFLQJ�WKH�,QWHQGHG�DQG�8QLQWHQGHG�&RQVHTXHQFHV�RI�3XEOLF�3ROLFLHV´��

5HYLHZ�RI�(FRQRPLFV�RI�WKH�+RXVHKROG��9RO�����1R�����6HSWHPEHU�����������������
��� ³'R�0RWRU�)XHO�6DOHV�EHORZ�FRVW�/DZV�/RZHU�3ULFHV"´��ZLWK�0DUN�6NLGPRUH�DQG�-DPHV�3HOWLHU���-RXUQDO�

RI�8UEDQ�(FRQRPLFV��9RO������1R�����-DQXDU\����������������
��� ³+RZ�)DLU"�)HGHUDO�,QFRPH�7D[DWLRQ�DQG�WKH�'LVWULEXWLRQ�RI�,QFRPH�������WR��������ZLWK�)LW]UR\�/HH�

DQG�6DOO\�:DOODFH���-RXUQDO�RI�3ROLF\�$QDO\VLV�DQG�0DQDJHPHQW��9RO������1R�����:LQWHU�������������
��� ³6DOHV�7D[HV�DQG�WKH�'HFLVLRQ�WR�3XUFKDVH�2QOLQH´��ZLWK�0LNKDLO�,��0HOQLN���3XEOLF�)LQDQFH�5HYLHZ��9RO��
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-D\�6KLPVKDFN���)RXQGDWLRQV�DQG�7UHQGV�LQ�0LFURHFRQRPLFV��9RO������1R��������������������

���� ³'HWURLW�3URSHUW\�7D[�'HOLQTXHQF\�± 6RFLDO�&RQWUDFW�LQ�&ULVLV´��ZLWK�7LPRWK\�5��+RGJH��*DU\�6DQGV��DQG�



��

0DUN�6NLGPRUH���3XEOLF�)LQDQFH�DQG�0DQDJHPHQW� 9RO������1R��������������������
���� ³5H�GHVLJQLQJ�(TXDOL]DWLRQ�7UDQVIHUV��$Q�$SSOLFDWLRQ�WR�6RXWK�$IULFD¶V�3URYLQFLDO�(TXLWDEOH�6KDUH´��ZLWK�

-RUJH�0DUWLQH]�9D]TXH]���7KH�-RXUQDO�RI�'HYHORSLQJ�$UHDV��9RO������1R�����:LQWHU�������������
���� ³)LQDQFLQJ�8UEDQ�,QIUDVWUXFWXUH��.QRZQV��8QNQRZQV��DQG�D�3DWK�)RUZDUG´��-RXUQDO�RI�(FRQRPLF�

6XUYH\V��9RO������1R�����$SULO����������������
���� ³2Q�WKH�([WHUQDO�9DOLGLW\�RI�/DERUDWRU\�7D[�&RPSOLDQFH�([SHULPHQWV´��ZLWK�.LP�0��%ORRPTXLVW�DQG�

0LFKDHO�0F.HH���(FRQRPLF�,QTXLU\��9RO������1R�����$SULO������������������
���� ³:KLWKHU�WKH�0DUULDJH�7D["´��ZLWK�-��6HEDVWLDQ�/HJXL]DPRQ���1DWLRQDO�7D[�-RXUQDO��9RO������1R�����-XQH�

���������������
���� ³(QIRUFHPHQW��6RFLR�HFRQRPLF�'LYHUVLW\��DQG�7D[�)LOLQJ�&RPSOLDQFH�LQ�WKH�8QLWHG�6WDWHV´��ZLWK�-HUHP\�

&ODUN�DQG�.DUD�/HLEHO���6RXWKHUQ�(FRQRPLF�-RXUQDO��9RO������1R�����-DQXDU\����������������
���� ³8VLQJ�3XEOLF�,QIRUPDWLRQ�WR�(VWLPDWH�6HOI�HPSOR\PHQW�(DUQLQJV�RI�,QIRUPDO�6XSSOLHUV´��ZLWK�%ULDQ�

(UDUG���3XEOLF�%XGJHWLQJ�	�)LQDQFH��9RO������1R�����6SULQJ��������������
���� ³7HVWLQJ�IRU�5LFDUGLDQ�(TXLYDOHQFH LQ�,QGRQHVLD´��ZLWK�$UWLGLDWXQ�$GML���-RXUQDO�RI�(FRQRPLF�DQG�

%XVLQHVV�,VVXHV��9RO�����1R�����������������
���� ³&RUUXSWLRQ�DQG�)LUP�7D[�(YDVLRQ´��ZLWK�-RUJH�0DUWLQH]�9D]TXH]�DQG�&KDQGOHU�0F&OHOODQ���-RXUQDO�RI�

(FRQRPLF�%HKDYLRU�	 2UJDQL]DWLRQ� 9RO������$SULO����������������
���� ³3URSHUW\�7D[�'HOLQTXHQF\�DQG�LWV�6SLOORYHU�(IIHFWV�RQ�1HDUE\�3URSHUWLHV´��ZLWK�=DFNDU\�+DZOH\��-LQ�

0DQ�/HH��DQG�-RVKXD�-��0LOOHU���5HJLRQDO�6FLHQFH�DQG�8UEDQ�(FRQRPLFV������0D\��������������
���� ³7HVWLQJ�.X]QHWV¶�+\SRWKHVLV�IRU�5XVVLDQ�5HJLRQV��7UHQGV�DQG�,QWHUSUHWDWLRQV��ZLWK�5XVODQ�$��

*ULJRULHY��0DUDW�9��.UDPLQ��DQG�7LPXU�9��.UDPLQ���(NRQRPLND�5HJLRQD�(FRQRP\�RI�5HJLRQ��9RO������
1R��������������������

���� �¶3URYLQFH�0DQDJLQJ�&RXQW\¶�)LVFDO�5HIRUP��/DQG�([SDQVLRQ��DQG�8UEDQ�*URZWK�LQ�&KLQD��ZLWK�
<RQJ]KHQJ�/LX���-RXUQDO�RI�+RXVLQJ�(FRQRPLFV��9RO������6HSWHPEHU���������������

���� ³(YDOXDWLQJ�WKH�(FRQRPLF�(IIHFWV�RI�)ODW�7D[�5HIRUPV�8VLQJ�6\QWKHWLF�&RQWURO�0HWKRGV´��ZLWK�%LEHN�
$GKLNDUL���6RXWKHUQ�(FRQRPLF�-RXUQDO��9RO����� 1R�����2FWREHU����������������

���� ³+RQHVW\�DQG�'LVKRQHVW\�LQ�7D[SD\HU�&RPPXQLFDWLRQV�LQ�DQ�(QIRUFHPHQW�5HJLPH´��ZLWK�'DYLG�%UXQHU�
DQG�0LFKDHO�0F.HH���-RXUQDO�RI�(FRQRPLF�3V\FKRORJ\��9RO������2FWREHU��������������

���� ³8VLQJ�%HKDYLRUDO�(FRQRPLFV�LQ�3XEOLF�(FRQRPLFV´��ZLWK�6WHYHQ�0��6KHIIULQ���3XEOLF�)LQDQFH�5HYLHZ�
9RO������1R�����-DQXDU\������������

���� ³$�1HZ�&DUU\RYHU�7D[�%DVLV�5HJLPH�IRU�0DUNHWDEOH�6HFXULWLHV´��ZLWK�-D\�$��6ROHG�DQG�.DWKOHHQ�
'H/DQH\�7KRPDV���7D[�1RWHV��9RO�������1R�����)HEUXDU\��������������������

���� ³7UXPS�DQG�D�3RSXOLVW�7D[�$JHQGD"´��ZLWK�-D\�$��6ROHG�DQG�.DWKOHHQ�'H/DQH\�7KRPDV���7D[�1RWHV��
9RO�������1R�����)HEUXDU\����������������������

���� ³,V�(FRQRPLFV�8VHIXO�IRU�3XEOLF�3ROLF\"´��6RXWKHUQ�(FRQRPLF�-RXUQDO��9RO������1R�����$SULO������������
����

���� ³:�K�LWKHU�WKH�7D[�*DS"´��ZLWK�-D\�$��6ROHG���:DVKLQJWRQ�/DZ�5HYLHZ��9RO������1R�����-XQH������������
����

���� ³:KDW�'ULYHV�6WDWH�7D[�5HIRUPV"´��ZLWK�7UH\�'URQ\N�7URVSHU�DQG�6WHYHQ�0��6KHIIULQ���3XEOLF�)LQDQFH�
5HYLHZ��9RO������1R�����-XO\����������������

���� ³&XOWXUH��&RPSOLDQFH��DQG�&RQILGHQWLDOLW\��7D[SD\HU�%HKDYLRU�LQ�WKH�8QLWHG�6WDWHV�DQG�,WDO\´��ZLWK�
0LFKHOH�%HUQDVFRQL��6XVDQ�/DXU\��'DQLHO�-��/HH��DQG�6DOO\�:DOODFH���-RXUQDO�RI�(FRQRPLF�%HKDYLRU�	
2UJDQL]DWLRQ��9RO�������$XJXVW����������������

���� ³'R�*RYHUQPHQW�6XEVLGLHV�WR�/RZ�LQFRPH�,QGLYLGXDOV�$IIHFW�,QWHUVWDWH�0LJUDWLRQ"�(YLGHQFH�IURP�WKH�
0DVVDFKXVHWWV�+HDOWK�&DUH�5HIRUP´��ZLWK�$OL�(QDPL���5HJLRQDO�6FLHQFH�DQG�8UEDQ�(FRQRPLFV��9RO�����
�6HSWHPEHU����������������

���� ³7D[�DQG�&RUUXSWLRQ��$�*OREDO�3HUVSHFWLYH´��ZLWK�&KULV�(YDQV�DQG�5LFKDUG�.UHYHU���-RXUQDO�RI�7D[�
$GPLQLVWUDWLRQ��9RO�����1R�����'HFHPEHU����������������

���� �:KHQ�<RX�.QRZ�<RXU�1HLJKERXU�3D\V�7D[HV��,QIRUPDWLRQ��3HHU�(IIHFWV��DQG�7D[�&RPSOLDQFH���ZLWK�
.LP�0��%ORRPTXLVW�DQG�0LFKDHO�0F.HH���)LVFDO�6WXGLHV��9RO������1R�����'HFHPEHU����������������

���� ³&RUUXSWLRQ��7D[DWLRQ��DQG�7D[�(YDVLRQ´��ZLWK�<RQJ]KHQJ�/LX���H-RXUQDO�RI�7D[�5HVHDUFK��9RO������1R����
�'HFHPEHU����������������

���� ³:KDW�$UH�WKH�&RVWV�RI�D�1HZ�7D[�$GPLQLVWUDWLRQ"�7KH�&DVH�RI�%URDG�EDVHG�7D[DWLRQ�LQ�.XZDLW´�
-RXUQDO�RI�7D[�$GPLQLVWUDWLRQ��9RO�����1R�����$SULO�������������



��

���� ³7KH�+RXVLQJ�&ULVLV��)RUHFORVXUHV��DQG�/RFDO�7D[�5HYHQXHV´��ZLWK�-��6HEDVWLDQ�/HJXL]DPRQ���5HJLRQDO�
6FLHQFH�DQG�8UEDQ�(FRQRPLFV��9RO������0D\����������������

���� ³,V�WKH�+DLJ�6LPRQV�6WDQGDUG�'HDG" 7KH�8QHDV\�&DVH�IRU�D�&RPSUHKHQVLYH�,QFRPH�7D[´��1DWLRQDO�
7D[�-RXUQDO��9RO������1R�����-XQH����������������

���� ³)LQDQFLDO�&RQVWUDLQWV�DQG�)LUP�7D[�(YDVLRQ´��ZLWK�<RQJ]KHQJ�/LX�DQG�.HZHL�=KDQJ���,QWHUQDWLRQDO�7D[�
DQG�3XEOLF�)LQDQFH��9RO������1R�����)HEUXDU\���������������

���� ³5HDVVHVVLQJ�WKH�&RVWV�RI�WKH�6WHSSHG�XS�7D[�%DVLV�5XOH´��ZLWK�-D\�$��6ROHG�DQG�5LFKDUG�/��
6FKPDOEHFN���7D[�1RWHV��9RO�������1R�����)HEUXDU\��������������������

���� ³:KDW�0RWLYDWHV�7D[�&RPSOLDQFH"´��-RXUQDO�RI�(FRQRPLF�6XUYH\V��9RO������1R�����$SULO����������������
���� ³$SSHDOV�WR�6RFLDO�1RUPV�DQG�7D[SD\HU�&RPSOLDQFH´��ZLWK :LOOLDP�'��6FKXO]H��&DUULH�YRQ�%RVH��DQG�

-XER�<DQ���6RXWKHUQ�(FRQRPLF�-RXUQDO��9RO������1R�����2FWREHU����������������
���� ³&DQ�%HKDYLRUDO�µ1XGJHV¶�,PSURYH�&RPSOLDQFH"�7KH�&DVH�RI�&RORPELD�6RFLDO�3URWHFWLRQ�&RQWULEXWLRQV´�

�ZLWK�/DXUD�5RVDOHV�&LIXHQWHV��&DUORV�0DXULFLR�2UWL]�1LQR��DQG�'LDQD�5RFKD���*DPHV��9RO������1R����
�'HFHPEHU��������$UWLFOH�����������

%RRNV�DQG�0RQRJUDSKV�
�� 7UDQVIRUPLQJ�WKH�3KLOLSSLQH�(FRQRP\��3DXO�5��.UXJPDQ��-DPHV�$OP��6XVDQ�0��&ROOLQV��DQG�(OL�0��

5HPRORQD �4XH]RQ�&LW\��7KH�3KLOLSSLQHV��$32�3URGXFWLRQ�8QLW��,QF���
�� 7KH�$QQXDO�5HYLHZ�RI�'HYHORSPHQW�(IIHFWLYHQHVV��5REHUW�0��%XFNOH\ DQG�-DPHV�$OP �:DVKLQJWRQ��

'�&���7KH�:RUOG�%DQN��������
�� 3XEOLF�)LQDQFH�LQ�'HYHORSLQJ�DQG 7UDQVLWLRQ�&RXQWULHV��-DPHV�$OP�DQG�-RUJH�0DUWLQH]�9D]TXH]��HGV��

�&KHOWHQKDP��8.�± 1RUWKDPSWRQ��0$��(GZDUG�(OJDU�3XEOLVKLQJ��������
�� 5HIRUPLQJ�,QWHUJRYHUQPHQWDO�)LVFDO�5HODWLRQV�DQG�WKH�5HEXLOGLQJ�RI�,QGRQHVLD�± 7KH�
%LJ�%DQJ
�3URJUDP�

DQG�LWV�(FRQRPLF�&RQVHTXHQFHV��-DPHV�$OP��-RUJH�0DUWLQH]�9D]TXH]��DQG�6UL�0XO\DQL�,QGUDZDWL��HGV��
�&KHOWHQKDP��8.�± 1RUWKDPSWRQ��0$��(GZDUG�(OJDU�3XEOLVKLQJ���������

�� 7D[LQJ�WKH�+DUG�WR�WD[��/HVVRQV�IURP�7KHRU\�DQG�3UDFWLFH��-DPHV�$OP��-RUJH�0DUWLQH]�9D]TXH]��DQG�
6DOO\�:DOODFH� HGV���$PVWHUGDP��7KH�1HWKHUODQGV��(OVHYLHU�%��9��± 1RUWK�+ROODQG�3XEOLVKHUV��������

�� 7KH�&KDOOHQJHV�RI�7D[�5HIRUP�LQ�D�*OREDO�(FRQRP\��-DPHV�$OP��-RUJH�0DUWLQH]�9D]TXH]��DQG�0DUN�
5LGHU��HGV���1RUZHOO��0$��6SULQJHU�6FLHQFH���%XVLQHVV�0HGLD��,QF���������

�� 'HYHORSLQJ�$OWHUQDWLYH�)UDPHZRUNV�IRU�([SODLQLQJ�7D[�&RPSOLDQFH��-DPHV�$OP��-RUJH�0DUWLQH]�
9D]TXH]��DQG�%HQQR�7RUJOHU��HGV���1HZ�<RUN��1<��5RXWOHGJH�3XEOLVKLQJ��������

�� 7KH�(FRQRPLFV�RI�7D[DWLRQ��9ROXPHV�,�DQG�,,��-DPHV�$OP��HG���&KHOWHQKDP��8.�± 1RUWKDPSWRQ� 0$��
(GZDUG�(OJDU�3XEOLVKLQJ��������

�� 7D[�5HIRUP�LQ�'HYHORSLQJ�&RXQWULHV��9ROXPHV�,�DQG�,,��-DPHV�$OP�DQG�-RUJH�0DUWLQH]�9D]TXH]��HGV��
�&KHOWHQKDP��8.�± 1RUWKDPSWRQ��0$��(GZDUG�(OJDU�3XEOLVKLQJ��������

��� %HKDYLRUDO�5HVSRQVHV�WR�7D[DWLRQ��-DPHV�$OP�DQG�-��6HEDVWLDQ�/HJXL]DPRQ��HGV���&KHOWHQKDP��8.�±
1RUWKDPSWRQ��0$��(GZDUG�(OJDU�3XEOLVKLQJ��������

��� ([SORULQJ�/RQJ�WHUP�6ROXWLRQV�IRU�/RXLVLDQD¶V�7D[�6\VWHP �ZLWK�-DPHV�$��5LFKDUGVRQ�DQG�6WHYHQ�0��
6KHIIULQ���%DWRQ�5RXJH��/$��/68�3UHVV��������

%RRN�&KDSWHUV�
�� �7KH�)XWXUH�RI�)LVFDO�)HGHUDOLVP���ZLWK�-HVVH�%XUNKHDG���LQ�&LWLHV�LQ�WKH���VW�&HQWXU\��*DU\�*DOSHUW�DQG�

5LFKDUG�9��.QLJKW��HGV���$NURQ��2+��6DJH�3XEOLFDWLRQV�����������������
�� �7KH�,PPRYDEOH�3URSHUW\�7UDQVIHU�7D[´��LQ�)LQDQFLQJ�*RYHUQPHQWDO�'HFHQWUDOL]DWLRQ�± 7KH�&DVH�RI�

%DQJODGHVK��/DUU\�6FKURHGHU��HG���%RXOGHU��&2��:HVWYLHZ�3UHVV��,QF�����������������
�� �7KH�/DQG�'HYHORSPHQW�7D[���ZLWK�%DUEDUD�'LDQH�0LOOHU�DQG�-DPHV�:R]Q\���LQ�)LQDQFLQJ�*RYHUQPHQWDO�

'HFHQWUDOL]DWLRQ�± 7KH�&DVH�RI�%DQJODGHVK��/DUU\�6FKURHGHU��HG���%RXOGHU��&2��:HVWYLHZ�3UHVV��,QF���
���������������

�� �7KH�6WUXFWXUH�RI�WKH�,QGLYLGXDO�,QFRPH�7D[���ZLWK�5R\�%DKO�DQG�0DWWKHZ�0XUUD\���LQ�7KH�-DPDLFDQ�7D[�
5HIRUP��5R\�%DKO��HG���&DPEULGJH��0$��/LQFROQ�,QVWLWXWH�RI�/DQG�3ROLF\����������������

�� �$�3URJUDP�IRU�5HIRUP���ZLWK�5R\�%DKO��0DWWKHZ�0XUUD\��DQG�%UXFH�5LGGOH���LQ�7KH�-DPDLFDQ�7D[�
5HIRUP��5R\�%DKO��HG���&DPEULGJH��0$��/LQFROQ�,QVWLWXWH�RI�/DQG�3ROLF\�����������������

�� �,QFRPH�7D[�(YDVLRQ���ZLWK�5R\�%DKO�DQG�0DWWKHZ�0XUUD\���LQ�7KH�-DPDLFDQ�7D[�5HIRUP��5R\�%DKO��HG��
�&DPEULGJH��0$��/LQFROQ�,QVWLWXWH�RI�/DQG�3ROLF\�����������������



��

�� �3D\UROO�7D[HV´��LQ�7KH�-DPDLFDQ�7D[�5HIRUP��5R\�%DKO��HG���&DPEULGJH��0$��/LQFROQ�,QVWLWXWH�RI�/DQG�
3ROLF\�����������������

�� �'HWHUUHQFH�DQG�%H\RQG��7RZDUG�D�.LQGHU��*HQWOHU�,56���ZLWK�%HWW\�-DFNVRQ�DQG�0LFKDHO�0F.HH���LQ�
:K\�3HRSOH�3D\�7D[HV��7D[�&RPSOLDQFH�DQG�(QIRUFHPHQW��-RHO�6OHPURG��HG���$QQ�$UERU��0,��7KH�
8QLYHUVLW\�RI�0LFKLJDQ�3UHVV�����������������

�� �([SODLQLQJ�7D[�&RPSOLDQFH´��LQ�([SORULQJ�WKH�8QGHUJURXQG�(FRQRP\��� 6WXGLHV�RI ,OOHJDO�DQG�
8QUHSRUWHG�$FWLYLW\��6XVDQ�3R]R��HG���.DODPD]RR��0,��:�(��8SMRKQ�,QVWLWXWH�IRU�(PSOR\PHQW�5HVHDUFK��
���������������

��� �7KH�5HODWLRQVKLS�EHWZHHQ�6WDWH�DQG�)HGHUDO�7D[�$XGLWV���ZLWK�%ULDQ�(UDUG�DQG�-RQDWKDQ�6��)HLQVWHLQ���
LQ�(PSLULFDO�)RXQGDWLRQV�RI�+RXVHKROG�7D[DWLRQ��0DUWLQ�)HOGVWHLQ�DQG�-DPHV�0��3RWHUED��HGV���&KLFDJR��
,/��1DWLRQDO�%XUHDX�RI�(FRQRPLF�5HVHDUFK�DQG�WKH�8QLYHUVLW\�RI�&KLFDJR�3UHVV�����������������

��� �)LVFDO�3ROLFLHV�DQG�0LG�VL]H�%XVLQHVV´��LQ�$GYDQFHV�LQ�WKH�6WXG\�RI�(QWUHSUHQHXUVKLS��,QQRYDWLRQ��DQG�
(FRQRPLF�*URZWK��9ROXPH����7KH�,QQRYDWLYH�0LGGOH��3ROLWLFDO�DQG�(FRQRPLF�)DFWRUV�$IIHFWLQJ�0LG�VL]H�
%XVLQHVV��*DU\�/LEHFDS��HG���*UHHQZLFK��&1��-$,�3UHVV��,QF����������������

��� �7D[�&RPSOLDQFH�DQG�$GPLQLVWUDWLRQ´��LQ�+DQGERRN�RQ�7D[DWLRQ��:��%DUWOH\�+LOGUHWK�DQG�-DPHV�$��
5LFKDUGVRQ��HGV���1HZ�<RUN��1<��0DUFHO�'HNNHU��,QF������������������

��� �7KH�6L]H��1DWXUH��DQG�&DXVHV�RI�%XGJHW�'HILFLWV�LQ�'HYHORSLQJ�&RXQWULHV��ZLWK�5DXO�$��%DUUHWR���LQ�
%XGJHW�'HILFLWV�DQG�'HEW�± $�*OREDO�3HUVSHFWLYH��6LDPDFN�6KRMDL��HG���:HVWSRUW��&7��3UDHJHU�
3XEOLVKHUV�����������������

��� �:KDW�LV�DQ�
2SWLPDO
�7D[�6\VWHP"���LQ�7D[�3ROLF\�LQ�WKH�5HDO�:RUOG��-RHO�6OHPURG��HG���&DPEULGJH��8.��
&DPEULGJH�8QLYHUVLW\�3UHVV�����������������

��� �7D[�(YDVLRQ´��LQ�(QF\FORSHGLD�RI�7D[DWLRQ�DQG�7D[�3ROLF\��-RVHSK�-��&RUGHV��5REHUW�'��(EHO��DQG�-DQH�
*��*UDYHOOH��HGV���:DVKLQJWRQ��'�&���7KH�8UEDQ�,QVWLWXWH�3UHVV�����������������

��� �$UH�WKH�5LFK�'LIIHUHQW"���ZLWK�6DOO\�:DOODFH���'RHV�$WODV�6KUXJ"�7KH�(FRQRPLF�&RQVHTXHQFHV�RI�
7D[LQJ�WKH�5LFK��-RHO�6OHPURG��HG���1HZ�<RUN��1<��5XVVHOO�6DJH�)RXQGDWLRQ�DW�+DUYDUG�8QLYHUVLW\�
3UHVV�����������������

��� �'RHV�WKH�,QFRPH�7D[�$IIHFW�0DULWDO�'HFLVLRQV"´��LQ�7D[DWLRQ��&ULWLFDO�3HUVSHFWLYHV�RQ�WKH�:RUOG�
(FRQRP\��6LPRQ�-DPHV��HG���/RQGRQ�DQG�1HZ�<RUN��5RXWOHGJH���������������

��� �:KDW�LV�DQ�
2SWLPDO
�7D[�6\VWHP"���LQ�7D[DWLRQ��&ULWLFDO�3HUVSHFWLYHV�RQ�WKH�:RUOG�(FRQRP\��6LPRQ�
-DPHV��HG���/RQGRQ��8.�± 1HZ�<RUN��1<��5RXWOHGJH�����������������

��� ³,QWURGXFWLRQ�WR�WKH�9ROXPH´��ZLWK�-RUJH�0DUWLQH]�9D]TXH]���LQ�3XEOLF�)LQDQFH�LQ 'HYHORSLQJ�DQG�
7UDQVLWLRQ�&RXQWULHV��-DPHV�$OP�DQG�-RUJH�0DUWLQH]�9D]TXH]��HG���&KHOWHQKDP��8.�± 1RUWKDPSWRQ��
0$��(GZDUG�(OJDU�3XEOLVKLQJ�����������

��� ³,QVWLWXWLRQV��3DUDGLJPV��DQG�7D[�(YDVLRQ�LQ�'HYHORSLQJ�DQG�7UDQVLWLRQ�&RXQWULHV´��ZLWK�-RUJH�0DUWLQH]�
9D]TXH]���LQ�3XEOLF�)LQDQFH�LQ�'HYHORSLQJ�DQG�7UDQVLWLRQ�&RXQWULHV��-DPHV�$OP�DQG�-RUJH�0DUWLQH]�
9D]TXH]��HG���&KHOWHQKDP��8.�± 1RUWKDPSWRQ��0$��(GZDUG�(OJDU�3XEOLVKLQJ�����������������

��� ³7KH�(IIHFWV�RI�3XEOLF�3ROLF\�RQ�0DULWDO�6WDWXV�LQ�WKH�8QLWHG�6WDWHV´��ZLWK�/HVOLH�$��:KLWWLQJWRQ���LQ�
0DUULDJH�DQG�WKH�(FRQRP\�± 7KHRU\�DQG�(YLGHQFH�IURP�$GYDQFHG�,QGXVWULDO�6RFLHWLHV��6KRVKDQD�
*URVVEDUG�6KHFKWPDQ��HG���1HZ�<RUN��1<��&DPEULGJH�8QLYHUVLW\�3UHVV����������������

��� ³*OREDOL]DWLRQ�DQG�6WDWH�/RFDO�*RYHUQPHQW�)LQDQFHV´ �ZLWK�-LOO�$QQ�+ROPDQ�DQG�5HEHFFD�0��1HXPDQQ���
LQ�6WDWH�DQG�/RFDO�)LQDQFH�8QGHU�3UHVVXUH��'DYLG�/��6MRTXLVW��HG���&KHOWHQKDP��8.�± 1RUWKDPSWRQ��0$��
(GZDUG�(OJDU�3XEOLVKLQJ�����������������

��� ³'HFHQWUDOL]DWLRQ�DQG�/RFDO�*RYHUQPHQW�%RUURZLQJ�LQ�,QGRQHVLD´��ZLWK�6UL�0XO\DQL�,QGUDZDWL���LQ�
5HIRUPLQJ�,QWHUJRYHUQPHQWDO�)LVFDO�5HODWLRQV�DQG�WKH�5HEXLOGLQJ�RI�,QGRQHVLD�± 7KH�
%LJ�%DQJ
�3URJUDP�
DQG�LWV�(FRQRPLF�&RQVHTXHQFHV��-DPHV�$OP��-RUJH�0DUWLQH]�9D]TXH]��DQG�6UL�0XO\DQL�,QGUDZDWL��HGV��
�&KHOWHQKDP��8.�± 1RUWKDPSWRQ��0$� (GZDUG�(OJDU�3XEOLVKLQJ���������

��� ³7KH�/DQGVFDSH�RI�WKH�+DUG�WR�WD[´��ZLWK�-RUJH�0DUWLQH]�9D]TXH]�DQG�6DOO\�:DOODFH���LQ�7D[LQJ�WKH�
+DUG�WR�WD[��/HVVRQV�IURP�7KHRU\�DQG�3UDFWLFH��-DPHV�$OP��-RUJH�0DUWLQH]�9D]TXH]��DQG�6DOO\�
:DOODFH��HGV���$PVWHUGDP��7KH�1HWKHUODQGV��(OVHYLHU�%��9��± 1RUWK�+ROODQG�3XEOLVKHUV�������������

��� ³¶6L]LQJ¶�WKH�3UREOHP�RI�WKH�+DUG�WR�WD[´��ZLWK�-RUJH�0DUWLQH]�9D]TXH]�DQG�)ULHGULFK�6FKQHLGHU���LQ�
7D[LQJ�WKH�+DUG�WR�WD[��/HVVRQV�IURP�7KHRU\�DQG�3UDFWLFH��-DPHV�$OP��-RUJH�0DUWLQH]�9D]TXH]��DQG�
6DOO\�:DOODFH��HGV���$PVWHUGDP��7KH�1HWKHUODQGV��(OVHYLHU�%��9��± 1RUWK�+ROODQG�3XEOLVKHUV������������
����

��� ³3D\UROO�7D[HV�LQ�&RORPELD´��ZLWK�+XJR�/ySH]�&DVWDxR���LQ�)LVFDO�5HIRUP�LQ�&RORPELD�± 3UREOHPV�DQG�



��

3URVSHFWV��5LFKDUG 0� %LUG��-DPHV�0��3RWHUED��DQG�-RHO�6OHPURG��HGV���&DPEULGJH��0$��7KH�0,7�3UHVV��
���������������

��� ³7KLQNLQJ�DERXW�7D[�5HIRUP�LQ�WKH�(PHUJLQJ�*OREDO�(FRQRP\´��ZLWK�-RUJH�0DUWLQH]�9D]TXH]�DQG�0DUN�
5LGHU���LQ�7KH�&KDOOHQJHV�RI�7D[�5HIRUP�LQ�WKH���VW &HQWXU\��-DPHV�$OP��-RUJH�0DUWLQH]�9D]TXH]�DQG�
0DUN�5LGHU��HGV���1RZHOO��0$��6SULQJHU�6FLHQFH���%XVLQHVV�0HGLD��,QF���������������

��� ³&DQ�'HYHORSLQJ�&RXQWULHV�,PSRVH�DQ�,QGLYLGXDO�,QFRPH�7D["´��ZLWK�6DOO\�:DOODFH���LQ�7KH�&KDOOHQJHV�
RI�7D[�5HIRUP�LQ�WKH���VW &HQWXU\��-DPHV�$OP��-RUJH�0DUWLQH]�9D]TXH]�DQG�0DUN�5LGHU��HGV���1RUZHOO��
0$��6SULQJHU�6FLHQFH���%XVLQHVV�0HGLD�����������������

��� ³$VVHVVLQJ�3XHUWR�5LFR¶V�)LVFDO�3ROLFHV´��LQ�7KH�(FRQRP\�RI�3XHUWR�5LFR��6XVDQ�0��&ROOLQV��%DUU\�3��
%RVZRUWK��DQG�0LJXHO�$��6RWR�&ODVV��HGV���:DVKLQJWRQ��'�&���7KH�%URRNLQJV�,QVWLWXWLRQ��7KH�&HQWHU�IRU�
WKH�1HZ�(FRQRP\�����������������

��� ³$VVHVVLQJ�3XHUWR�5LFR¶V�)LVFDO�3ROLFHV´��LQ�5HVWRULQJ�*URZWK�LQ�3XHUWR�5LFR��6XVDQ�0��&ROOLQV��%DUU\�3��
%RVZRUWK��DQG�0LJXHO�$��6RWR�&ODVV��HGV���:DVKLQJWRQ��'�&���7KH�%URRNLQJV�,QVWLWXWLRQ��7KH�&HQWHU�IRU�
1HZ�(FRQRP\���������������

��� ³7D[DWLRQ�RI�WKH�)DPLO\���LQ�7KH�1HZ�3DOJUDYH�'LFWLRQDU\�RI�(FRQRPLFV��6HFRQG�(GLWLRQ��6WHYHQ�1��
'XUODXI�DQG�/DZUHQFH�(��%OXPH��HGV���3DOJUDYH�0DFPLOODQ���������7KH�1HZ�3DOJUDYH�'LFWLRQDU\�RI
(FRQRPLFV�2QOLQH��DYDLODEOH�DW�KWWS���ZZZ�GLFWLRQDU\RIHFRQRPLFV�FRP�DUWLFOH"LG SGH����B7������
GRL��������������������������� �

��� ³&RPPHQWV�RQ�µ6LPSOLI\LQJ�$VVXPSWLRQV��+RZ�0LJKW�WKH�3ROLWLFV�RI�&RQVXPSWLRQ�7D[�5HIRUP�$IIHFW�
�,PSDLU��WKH�(QG�3URGXFW"�%\�'DQLHO�6KDYLUR¶´��LQ�-RKQ�:��'LDPRQG�DQG�*HRUJH�5��=RGURZ��HGV���
)XQGDPHQWDO�7D[�5HIRUP��,VVXHV��&KRLFHV��DQG�,PSOLFDWLRQV �&DPEULGJH��0$��7KH�0,7�3UHVV���������
��������

��� ³&RPPHQWDU\�RQ�µ7KH�(IILFLHQF\�&RVWV�RI�D�/RFDO�3URSHUW\�7D[¶�E\�$WKLSKDW�0XWKLWDFKDURHQ�DQG�*HRUJH�
5��=RGURZ´��LQ�5R\�%DKO��-RUJH�0DUWLQH]�9D]TXH]��DQG�-RDQ�<RXQJPDQ��HGV���&KDOOHQJLQJ�WKH�
&RQYHQWLRQDO�:LVGRP�RQ�WKH�3URSHUW\�7D[ �&DPEULGJH��0$��7KH�/LQFROQ�,QVWLWXWH�3UHVV�����������������

��� ³([SDQGLQJ�WKH�)URQWLHUV�RI�5HVHDUFK�RQ�1RQSURILWV´��LQ�%UXFH�6HDPDQ�DQG�'HQQLV�<RXQJ��HGV���
+DQGERRN�RI�5HVHDUFK�RQ�1RQSURILW�(FRQRPLFV�DQG�0DQDJHPHQW �&KHOWHQKDP��8.�± 1RUWKDPSWRQ��0$��
(GZDUG�(OJDU�3XEOLVKLQJ���[L�[LLL�

��� ³'HYHORSLQJ�$OWHUQDWLYH�)UDPHZRUNV�IRU�([SODLQLQJ�7D[�&RPSOLDQFH´��ZLWK�-RUJH�0DUWLQH]�9D]TXH]�DQG�
%HQQR�7RUJOHU���LQ�'HYHORSLQJ�$OWHUQDWLYH�)UDPHZRUNV�IRU�([SODLQLQJ�7D[�&RPSOLDQFH��-DPHV�$OP��
-RUJH�0DUWLQH]�9D]TXH]��DQG�%HQQR�7RUJOHU��HGV���1HZ�<RUN��1<��5RXWOHGJH�3XEOLVKLQJ��������������

��� ³7D[�(YDVLRQ��WKH�,QIRUPDO�6HFWRU��DQG�7D[�0RUDOH�LQ�/$&�&RXQWULHV´��ZLWK�-RUJH�0DUWLQH]�9D]TXH]���LQ�
'HYHORSLQJ�$OWHUQDWLYH�)UDPHZRUNV�IRU�([SODLQLQJ�7D[�&RPSOLDQFH��-DPHV�$OP��-RUJH�0DUWLQH]�
9D]TXH]��DQG�%HQQR�7RUJOHU��HGV���1HZ�<RUN��1<��5RXWOHGJH�3XEOLVKLQJ�����������������

��� ³:K\�'R�3HRSOH�3D\�7D[HV"´��ZLWK�*DU\�+��0F&OHOODQG�DQG�:LOOLDP�'��6FKXO]H���LQ�7KH�(FRQRPLFV�RI�
7D[DWLRQ��-DPHV�$OP��HG���&KHOWHQKDP��8.�± 1RUWKDPSWRQ��0$��(GZDUG�(OJDU�3XEOLVKLQJ���������
&KDSWHU�������������

��� ³$QDO\]LQJ�DQG�(YDOXDWLQJ�7D[HV´��LQ�7KH�(FRQRPLFV�RI�7D[DWLRQ��9ROXPHV�,�DQG�,,��-DPHV�$OP��HG��
�&KHOWHQKDP��8.�± 1RUWKDPSWRQ��0$��(GZDUG�(OJDU�3XEOLVKLQJ���������[L�[[[YLL�

��� ³'HVLJQLQJ�$OWHUQDWLYH�6WUDWHJLHV�WR�5HGXFH�7D[�(YDVLRQ´��LQ�7D[�(YDVLRQ�DQG WKH�6KDGRZ�(FRQRP\��
0LFKDHO�3LFNKDUGW�DQG�$OR\V�3ULQ]��HGV���&KHOWHQKDP��8.�± 1RUWKDPSWRQ��0$��(GZDUG�(OJDU�3XEOLVKLQJ��
�������������

��� ³([SDQGLQJ�WKH�7KHRU\�RI�7D[�&RPSOLDQFH�IURP�,QGLYLGXDO�WR�*URXS�0RWLYDWLRQV´��LQ�)UDQFHVFR�)RUWH��
5DP�0XGDPEL��DQG�3LHWUR�1DYDUUD��HGV��$�+DQGERRN�RI�$OWHUQDWLYH�7KHRULHV�LQ�3XEOLF�(FRQRPLFV
�&KHOWHQKDP��8.�± 1RUWKDPSWRQ��0$��(GZDUG�(OJDU�3XEOLVKLQJ�����������������

��� ³&RPPHQWV�RQ�-DJDGHHVK�*RNKDOH�µ6RFLDO�6HFXULW\¶V�)LQDQFLDO�2XWORRN�DQG�5HIRUPV��$Q�,QGHSHQGHQW�
(YDOXDWLRQ¶´� LQ�-RKQ�:��'LDPRQG�DQG�*HRUJH�5��=RGURZ��HGV���3DWKZD\V�WR�)LVFDO�5HIRUP��&DPEULGJH��
0$��7KH�0,7�3UHVV�����������������

��� ³:RXOG�D�7UDQVSDUHQW�7D[�6\VWHP�'LVFRXUDJH µ$JJUHVVLYH�7D[�3ODQQLQJ¶"´��LQ�(XULFR�0DUFRV�'LQL]�GH�
6DQWL��%DVLOH�*HRUJHV�&KULVWRSRXORV��'DQLHO�/HLE�=XJPDQ��DQG�)UHGHULFR�6LOYD�%DVWRV��HGV���)LVFDO�
7UDQVSDUHQF\�DQG�'HYHORSPHQW �6DR�3DXOR��%UDVLO��),6&26RIW�(GLWRUD�/WGD�������������������

��� ³$QDO\]LQJ�DQG�5HIRUPLQJ�7XQLVLD¶V�7D[�6\VWHP´��LQ�0��0XVWDID�(UGRJGX�DQG�%U\DQ�&KULVWLDQVHQ��HGV���
+DQGERRN�RI�5HVHDUFK�RQ�3XEOLF�)LQDQFH�LQ�(XURSH�DQG�WKH�0(1$�5HJLRQ �+HUVKH\��3$��,*,�*OREDO��
���������������



��

��� ³7D[�3ROLF\�(IIHFWV�RQ�%XVLQHVV�,QFHQWLYHV´��ZLWK�0LU�$KPDG�.KDQ���LQ�-RUJH�0DUWLQH]�9D]TXH]�DQG�
0XVKDUUDI�5��&\DQ��HGV���7KH�5ROH�RI�7D[DWLRQ�LQ�3DNLVWDQ¶V�5HYLYDO �.DUDFKL��3DNLVWDQ��2[IRUG�
8QLYHUVLW\�3UHVV�����������������

��� ³7KH�,QWHUQDO�5HYHQXH�6HUYLFH�DQG�WKH�$PHULFDQ�0LGGOH�&ODVV´��ZLWK�%LEHN�$GKLNDUL���5REHUW�6��5\FURIW��
HG���7KH�$PHULFDQ�0LGGOH�&ODVV��$Q�(FRQRPLF�(QF\FORSHGLD�RI�3URJUHVV�DQG�3RYHUW\��9ROXPHV���DQG���
�6DQWD�%DUEDUD��&$��*UHHQZRRG�3UHVV�����������������

��� ³6WDWH�DQG�)HGHUDO�7D[�3ROLF\�WRZDUG�1RQSURILW�2UJDQL]DWLRQV´��ZLWK�'DQLHO�7HOHV���LQ�%UXFH�$��6HDPDQ�
DQG�'HQQLV�5��<RXQJ��HGV���+DQGERRN�RI�5HVHDUFK�RQ�1RQSURILW�(FRQRPLFV�DQG�0DQDJHPHQW��6HFRQG�
(GLWLRQ �&KHOWHQKDP��8.�± 1RUWKDPSWRQ��0$��(GZDUG�(OJDU�3XEOLVKLQJ�����������������

��� ³([SDQGLQJ�WKH�/RXLVLDQD�6DOHV�7D[�WR�6HUYLFHV´��ZLWK�*UDQW�'ULHVVHQ���LQ�-DPHV�$��5LFKDUGVRQ��6WHYHQ�
0��6KHIIULQ��DQG�-DPHV�$OP��([SORULQJ�/RQJ�WHUP�6ROXWLRQV�IRU�/RXLVLDQD¶V�7D[�6\VWHP �%DWRQ�5RXJH��
/$��/68�3UHVV���������������

��� ³7KH�8VH�RI�([FLVH�7D[HV�LQ�/RXLVLDQD´��ZLWK�*UDQW�'ULHVVHQ���LQ�-DPHV�$��5LFKDUGVRQ��6WHYHQ�0��
6KHIIULQ��DQG�-DPHV�$OP��([SORULQJ�/RQJ�WHUP�6ROXWLRQV�IRU�/RXLVLDQD¶V�7D[�6\VWHP �%DWRQ�5RXJH��/$��
/68�3UHVV�����������������

��� ³7KH�5ROH�RI�7D[�([HPSWLRQV��&UHGLWV��DQG�'HGXFWLRQV�LQ�/RXLVLDQD´��ZLWK�%LEHN�$GKLNDUL���LQ�-DPHV�$��
5LFKDUGVRQ��6WHYHQ�0��6KHIIULQ��DQG�-DPHV�$OP��([SORULQJ�/RQJ�WHUP�6ROXWLRQV�IRU�/RXLVLDQD¶V�7D[�
6\VWHP �%DWRQ�5RXJH��/$��/68�3UHVV�����������������

��� ³5HFRPPHQGDWLRQV�DQG�&RQFOXVLRQV´��ZLWK�-DPHV�$��5LFKDUGVRQ�DQG�6WHYHQ�0��6KHIIULQ���LQ�-DPHV�$��
5LFKDUGVRQ��6WHYHQ�0��6KHIIULQ��DQG�-DPHV�$OP��([SORULQJ�/RQJ�WHUP�6ROXWLRQV�IRU�/RXLVLDQD¶V�7D[�
6\VWHP �%DWRQ�5RXJH��/$��/68�3UHVV�����������������

��� ³'HDOLQJ�ZLWK�7D[HV�RQ�,QWHUPHGLDWH�6WDJHV�RI�3URGXFWLRQ�DQG�&RQVXPSWLRQ´��LQ�1RUD�/XVWLJ��HG���
&RPPLWPHQW�WR�(TXLW\�+DQGERRN�± (VWLPDWLQJ�WKH�,PSDFW�RI�)LVFDO�3ROLF\�RQ�,QHTXDOLW\�DQG�3RYHUW\
�:DVKLQJWRQ��'�&���7KH�%URRNLQJV�,QVWLWXWLRQ�����������������

&RQIHUHQFH�3URFHHGLQJV�
�� ³7D[�5HIRUP�DQG�WKH�/LQN�EHWZHHQ�6DYLQJV�DQG�+RPHRZQHUVKLS���ZLWK�-DPHV�5��)ROODLQ���1DWLRQDO�7D[�

$VVRFLDWLRQ�� 7D[�,QVWLWXWH�RI�$PHULFD��3URFHHGLQJV�RI�WKH�6HYHQW\�VHYHQWK�$QQXDO�&RQIHUHQFH�RQ�
7D[DWLRQ��������1DVKYLOOH��71�����������������

�� �0DUULDJH�DQG�WKH�0DUULDJH�7D[���ZLWK�/HVOLH�$��:KLWWLQJWRQ���1DWLRQDO�7D[�$VVRFLDWLRQ�� 7D[�,QVWLWXWH�RI�
$PHULFD��3URFHHGLQJV�RI�WKH�(LJKW\�ILIWK�$QQXDO�&RQIHUHQFH�RQ�7D[DWLRQ��������6DOW�/DNH�&LW\��87
����������������

�� �([SODLQLQJ�WKH�7UDQVLWLRQ�WR�$GXOWKRRG���ZLWK�0LFKDHO�2VZDOG�DQG�/HVOLH�$��:KLWWLQJWRQ���1DWLRQDO�7D[�
$VVRFLDWLRQ�� 7D[�,QVWLWXWH�RI�$PHULFD��3URFHHGLQJV�RI�WKH�1LQHWLHWK�$QQXDO�&RQIHUHQFH�RQ�7D[DWLRQ��
������&KLFDJR��,/�����������������

�� ³$�.LQGHU�DQG�*HQWOHU ,56��$PQHVWLHV��/RWWHULHV��DQG�2WKHU�3RVLWLYH�,QGXFHPHQWV���ZLWK�:LOOLDP�%HFN��
%HWW\�-DFNVRQ��DQG�0LFKDHO�0F.HH���8QLWHG�6WDWHV�'HSDUWPHQW�RI�WKH�7UHDVXU\��,QWHUQDO�5HYHQXH�
6HUYLFH�������,56�5HVHDUFK�&RQIHUHQFH��+RZ�'R�:H�$IIHFW�7D[SD\HU�%HKDYLRU" �0DUFK��������������

�� �7KH�,QFRPH�7D[�DQG�&RKDELWDWLRQ���ZLWK�/HVOLH�$��:KLWWLQJWRQ�DQG�-HQQLIHU�7KDFKHU���1DWLRQDO�7D[�
$VVRFLDWLRQ�� 7D[�,QVWLWXWH�RI�$PHULFD��3URFHHGLQJV�RI�WKH�1LQHW\�VHFRQG�$QQXDO�&RQIHUHQFH�RQ�
7D[DWLRQ��������$WODQWD��*$�����������������

�� ³7KH�9DQLVKLQJ�7D[SD\HU" *OREDOL]DWLRQ�DQG�WKH�)XWXUH�RI�6WDWH�/RFDO�)LQDQFH´��ZLWK�5HEHFFD�
1HXPDQQ���1DWLRQDO�7D[�$VVRFLDWLRQ�� 7D[�,QVWLWXWH�RI�$PHULFD��3URFHHGLQJV�RI�WKH�1LQHW\�VHFRQG�
$QQXDO�&RQIHUHQFH�RQ�7D[DWLRQ��������$WODQWD��*$�����������������

�� ³+RZ�$UH�6LQJOHV�7UHDWHG�LQ�WKH�,QFRPH�7D["´��ZLWK�/HVOLH�$��:KLWWLQJWRQ�DQG�-DVRQ�)OHWFKHU���1DWLRQDO�
7D[�$VVRFLDWLRQ�� 7D[�,QVWLWXWH�RI�$PHULFD��3URFHHGLQJV�RI�WKH�1LQHW\�WKLUG�$QQXDO�&RQIHUHQFH�RQ�
7D[DWLRQ��������6DQWD�)H��10��������������

�� ³7D[�$PQHVWLHV�DQG�7D[�&ROOHFWLRQV�LQ�WKH�5XVVLDQ�)HGHUDWLRQ´��ZLWK�-RUJH�0DUWLQH]�9D]TXH]�DQG�6DOO\�
:DOODFH���1DWLRQDO�7D[�$VVRFLDWLRQ�� 7D[�,QVWLWXWH�RI�$PHULFD��3URFHHGLQJV�RI�WKH�1LQHW\�WKLUG�$QQXDO�
&RQIHUHQFH�RQ�7D[DWLRQ��������6DQWD�)H��10�����������������

�� ³6WDWH�DQG�/RFDO�*RYHUQPHQWV¶�6XVFHSWLELOLW\�WR�*OREDOL]DWLRQ´��ZLWK�6KL\XDQ�&KHQ�DQG�6DOO\�:DOODFH���
1DWLRQDO�7D[�$VVRFLDWLRQ�� 7D[�,QVWLWXWH�RI�$PHULFD��3URFHHGLQJV�RI�WKH�1LQHW\�IRXUWK�$QQXDO�&RQIHUHQFH�
RQ�7D[DWLRQ��������2UODQGR��)/�����������������

��� ³(VWLPDWLQJ�WKH�'HWHUPLQDQWV�RI�7D[�0RUDOH´��ZLWK�%HQQR�7RUJOHU���1DWLRQDO�7D[�$VVRFLDWLRQ�� 7D[�



��

,QVWLWXWH�RI�$PHULFD��3URFHHGLQJV�RI�WKH�1LQHW\�VHYHQWK�$QQXDO�&RQIHUHQFH�RQ�7D[DWLRQ��������
0LQQHDSROLV��01�����������������

��� ³7KH�(IIHFWV�RI�&RPPXQLFDWLRQ�$PRQJ�7D[SD\HUV�RQ�&RPSOLDQFH´��ZLWK�%HWW\�5��-DFNVRQ�DQG�0LFKDHO�
0F.HH���7KH�,56�5HVHDUFK�%XOOHWLQ��3URFHHGLQJV�RI�WKH������,QWHUQDO�5HYHQXH�6HUYLFH�5HVHDUFK�
&RQIHUHQFH ��������������

��� ³(VWLPDWLQJ�WKH�,QIRUPDO�6XSSOLHU�7D[�*DS´��ZLWK�%ULDQ�(UDUG���LQ�7KH�,56�5HVHDUFK�%XOOHWLQ��
3URFHHGLQJV�RI�WKH������,56�5HVHDUFK�&RQIHUHQFH��5HFHQW�5HVHDUFK�RQ�7D[�$GPLQLVWUDWLRQ�DQG�
&RPSOLDQFH���������������

��� ³5XVVLDQ�7D[�0RUDOH�LQ�WKH�����V´��ZLWK�-RUJH�0DUWLQH]�9D]TXH]�DQG�%HQQR�7RUJOHU���1DWLRQDO�7D[�
$VVRFLDWLRQ�� 7D[�,QVWLWXWH�RI�$PHULFD��3URFHHGLQJV�RI�WKH�1LQHW\�HLJKWK�$QQXDO�&RQIHUHQFH�RQ�7D[DWLRQ��
������0LDPL��)/�����������������

��� ³$UH�,PSDFW�)HHV�D�'HWHUUHQW�WR�'HYHORSPHQW"´��ZLWK�'RXJODV�&DPSEHOO���1DWLRQDO�7D[�$VVRFLDWLRQ�� 7D[�
,QVWLWXWH�RI�$PHULFD��3URFHHGLQJV�RI�WKH�1LQHW\�QLQWK�$QQXDO�&RQIHUHQFH�RQ�7D[DWLRQ��������%RVWRQ��0$�
����������������

��� ³7D[SD\HU�6HUYLFHV�DQG�7D[�&RPSOLDQFH´��ZLWK�0LFKDHO�-RQHV DQG�0LFKDHO�0F.HH���LQ�7KH�,56�
5HVHDUFK�%XOOHWLQ��3URFHHGLQJV�RI�WKH������,56�5HVHDUFK�&RQIHUHQFH��5HFHQW�5HVHDUFK�RQ�7D[�
$GPLQLVWUDWLRQ�DQG�&RPSOLDQFH�����������������

��� ³(QFRXUDJLQJ�)LOLQJ�YLD�7D[�&UHGLWV�DQG�6RFLDO�6DIHW\�1HWV´��ZLWK�7RGG�&KHUU\��0LFKDHO�-RQHV��DQG�
0LFKDHO�0F.HH���7KH�,56�5HVHDUFK %XOOHWLQ��5HFHQW�5HVHDUFK�RQ�7D[�$GPLQLVWUDWLRQ�DQG�&RPSOLDQFH��
6HOHFWHG�3DSHUV�*LYHQ�DW�WKH������,56�5HVHDUFK�&RQIHUHQFH���������������

��� ³'RHV�2QOLQH�&URVV�ERUGHU�6KRSSLQJ�$IIHFW�6WDWH�8VH�7D[�/LDELOLWLHV"´��ZLWK�0LNKDLO�,��0HOQLN���1DWLRQDO�
7D[�$VVRFLDWLRQ��3URFHHGLQJV�RI�WKH����WK $QQXDO�&RQIHUHQFH�RQ�7D[DWLRQ��������1HZ�2UOHDQV��/$�
����������������

��� ³&RPSDULQJ�6WXGHQW�DQG�1RQ�VWXGHQW�5HSRUWLQJ�%HKDYLRU�LQ�7D[�&RPSOLDQFH�([SHULPHQWV´��ZLWK�.LP�0��
%ORRPTXLVW�DQG�0LFKDHO�0F.HH���7KH�,56�5HVHDUFK�%XOOHWLQ��3URFHHGLQJV�RI�WKH������,56�5HVHDUFK�
&RQIHUHQFH��5HFHQW�5HVHDUFK�RQ�7D[�$GPLQLVWUDWLRQ�DQG�&RPSOLDQFH ��������������

��� �+RZ�'LG�)RUHFORVXUHV�$IIHFW�3URSHUW\�7D[�9DOXHV�RI�*HRUJLD�6FKRRO�'LVWULFWV"���ZLWK�5REHUW�'��
%XVFKPDQ�DQG�'DYLG�/��6MRTXLVW���1DWLRQDO�7D[�$VVRFLDWLRQ��3URFHHGLQJV�RI�WKH����WK�$QQXDO�
&RQIHUHQFH�RQ�7D[DWLRQ��������3URYLGHQFH��5, ����������������

��� ³'LG�/DWYLD¶V�)ODW�7D[�5HIRUP�,PSURYH�(FRQRPLF�*URZWK"´��ZLWK�%LEHN�$GKLNDUL���1DWLRQDO�7D[�
$VVRFLDWLRQ��3URFHHGLQJV�RI�WKH����WK�$QQXDO�&RQIHUHQFH�RQ�7D[DWLRQ��������7DPSD�%D\��)/��������

��� ³3URSHUW\�7D[�'HOLQTXHQF\�DQG�LWV�6SLOORYHU�(IIHFWV�RQ�1HDUE\�3URSHUWLHV´��ZLWK�=DFNDU\�+DZOH\��-LQ�0DQ�
/HH��DQG�-RVKXD�-��0LOOHU���1DWLRQDO�7D[�$VVRFLDWLRQ��3URFHHGLQJV�RI�WKH����WK $QQXDO�&RQIHUHQFH�RQ�
7D[DWLRQ��������6DQWD�)H��10��������

��� ³7D[SD\HU�5HVSRQVHV�WR�7KLUG�3DUW\�,QFRPH�5HSRUWLQJ��3UHOLPLQDU\ (YLGHQFH�IURP�D�1DWXUDO�([SHULPHQW�
LQ�WKH�7D[LFDE�,QGXVWU\´��ZLWK�%LEHN�$GKLNDUL��%UHWW�&ROOLQV��0LFKDHO�6HEDVWLDQL��DQG�(OHDQRU�:LONLQJ���7KH�
,56�5HVHDUFK�%XOOHWLQ��3URFHHGLQJV�RI�WKH������,56�5HVHDUFK�&RQIHUHQFH�RQ�7D[�$GPLQLVWUDWLRQ�
������������

��� ³&XOWXUH��&RPSOLDQFH��DQG�&RQILGHQWLDOLW\´��ZLWK�0LFKHOH�%HUQDVFRQL��6XVDQ�/DXU\��DQG�6DOO\�:DOODFH���
1DWLRQDO�7D[�$VVRFLDWLRQ��3URFHHGLQJV�RI�WKH����WK $QQXDO�&RQIHUHQFH�RQ�7D[DWLRQ��������%DOWLPRUH��0'�
�������

2WKHU�$UWLFOHV�
�� �&RXQWHUF\FOLFDO�6WLPXODWLRQ�RI�6LQJOH�)DPLO\�+RXVLQJ��,W
V�/LNHO\�WR�EH�([SHQVLYH���ZLWK�-DPHV�5��

)ROODLQ��-U����8QLWHG�6WDWHV�*RYHUQPHQW�$FFRXQWLQJ�2IILFH��6\PSRVLXP�RQ�&RXQWHUF\FOLFDO�6WLPXOXV�
3URSRVDOV�IRU�6LQJOH�IDPLO\�+RXVLQJ��*$2�&('�������$��-XQH���������������

�� �7KH�'HPDQG�IRU�*30� 3/$0��DQG�6$0�)LQDQFLQJ�DQG�WKHLU�,PSDFW�XSRQ�+RXVLQJ�'HPDQG���ZLWK�
-DPHV�5��)ROODLQ��-U����4XDUWHUO\�5HYLHZ��)HGHUDO�+RPH�/RDQ�%DQN�RI�&LQFLQQDWL����������������

�� �$UH�&RORUDGR�7D[HV�7RR�/RZ"��(FRQRPLF�5HYLHZ��&HQWHU�IRU�(FRQRPLF�$QDO\VLV��8QLYHUVLW\�RI�
&RORUDGR�DW�%RXOGHU��9RO�����1R�����$SULO�������������

�� �7KH�,PSDFW�RI�*UDPP�5XGPDQ�+ROOLQJV�RQ�WKH�1DWLRQ�DQG�&RORUDGR���ZLWK�*DU\�6FKPLW]���(FRQRPLF�
5HYLHZ��&HQWHU�IRU�(FRQRPLF�$QDO\VLV��8QLYHUVLW\�RI�&RORUDGR�DW�%RXOGHU��9RO�����1R�����0D\�����������
���

�� ³7UDQVIRUPLQJ�WKH�3KLOLSSLQH�(FRQRP\���ZLWK�3DXO�.UXJPDQ��6XVDQ�&ROOLQV��DQG�(OL�5HPRORQD���



��

3KLOLSSLQH�'HYHORSPHQW��9RO������1R�����-DQXDU\��������������
�� �+DYH�:HOIDUH�DQG�7D[�3ROLFLHV�$IIHFWHG�0DUULDJH�3DWWHUQV"���ZLWK�/HVOLH�$��:KLWWLQJWRQ���7KH�&KLOGUHQ¶V�

%HDW��9RO�����1R�����6XPPHU��������������
�� ³'HVLJQLQJ�,QVWLWXWLRQV�WR�&RPEDW�7D[�(YDVLRQ´��3$1*6$��-XUQDO�(NRQRPL�GDQ�3HPEDQJXQDQ �*DGMDK�

0DGD�8QLYHUVLWDV��<RJ\DNDUWD��,QGRQHVLD���9RO��������������������
�� ³)LOOLQJ�8S�RQ�<RXU�'LPH´��ZLWK�-D\�$��6ROHG´��7KH�1HZ�<RUN�7LPHV��7KH�2SLQLRQ�3DJHV��$����1RYHPEHU�

���������
�� ³+\EULG�DQG�(OHFWULF�&DUV�DQG�WKH�'DZQ�RI�D�1HZ�1RQFRPSOLDQFH�(UD´��ZLWK�-D\�$��6ROHG���7D[HV�± 7KH�

7D[�0DJD]LQH��9RO������1R�����$XJXVW��������������
��� ³+RZ�'R�)RUHFORVXUHV�$IIHFW�3URSHUW\�9DOXHV�DQG�3URSHUW\�7D[HV"´��ZLWK�5REHUW�'��%XVFKPDQ�DQG�

'DYLG�/��6MRTXLVW���/DQG�/LQHV��9RO������1R�����-DQXDU\��������������
��� ³8QGHUVWDQGLQJ�DQG�&RPEDWWLQJ�7D[�(YDVLRQ´��,(%�5HSRUW�± )LVFDO�)UDXG��,QVWLWXW�G¶�(FRQRPLD�GH�

%DUFHORQD��%DUFHORQD��6SDLQ�����������������
��� ³7KH�HUD�RI�$PHULFD¶V�WD[�HYDVLRQ�SUREOHP�PD\�EH�FRPLQJ�WR�D�FORVH´��ZLWK�-D\�$��6ROHG���7KH�+LOO�����

-XQH������
��� ³7LPH�WR�5HSHDO�&RVWO\��,QHTXLWDEOH�6WHSSHG�XS�%DVLV�7D[�5XOH´��ZLWK�-D\�$��6ROHG�DQG�5LFKDUG�/��

6FKPDOEHFN���/DZ��������0D\������

3DSHUV�6XEPLWWHG�IRU�3XEOLFDWLRQ RU�LQ�3UHSDUDWLRQ�
³7KH�%HKDYLRUDO�(FRQRPLFV�RI�7D[SD\HU�&KRLFH�RI�7D[�3UHSDUHUV´��ZLWK�:LOOLDP�'��6FKXO]H� 0HOLVVD�

9LJLO��&DUULH�YRQ�%RVH��DQG�-XER�<DQ��
³µ6ZHHW�3DUWLQJ¶"�'LYRUFH�3URSHQVLW\�XQGHU�+RXVLQJ�0DUNHW�5HJXODWLRQV�LQ�&KLQD´��ZLWK�:HL]KHQJ�/DL

DQG�;XQ�/L��
³���<HDUV�RI�7D[�(YDVLRQ�*DPHV��$�0HWD�$QDO\VLV´��ZLWK�$QWRLQH�0DOp]LHX[��
³6PDOO�%XVLQHVV�7D[�&RPSOLDQFH�XQGHU�7KLUG�3DUW\�5HSRUWLQJ´��ZLWK�%LEHN�$GKLNDUL DQG�7LPRWK\�)��

+DUULV��
³8VLQJ�D�1DWXUDO�([SHULPHQW�LQ�WKH�7D[LFDE ,QGXVWU\�WR�$QDO\]H�WKH�(IIHFWV�RI�7KLUG�3DUW\�,QFRPH�

5HSRUWLQJ´��ZLWK�%LEHN�$GKLNDUL��%UHWW�&ROOLQV��0LFKDHO�6HEDVWLDQL��DQG�(OHDQRU�:LONLQJ��
³7D[�&RPSOLDQFH�DQG�&RPSOLDQFH�1RUPV�DPRQJ�WKH�8QIDLUO\�8QGHUSDLG´��ZLWK�/LQGD�'H]VĘ��'iQLHO�%��

.DORWDL��DQG�(ULFK�.LUFKOHU��
³'HYLVLQJ�3ROLFLHV WR�,PSURYH�7D[�&ROOHFWLRQ LQ�D�*OREDOL]HG�:RUOG´��ZLWK�(ULFK�.LUFKOHU��
³:KDW�'ULYHV�5RDG�,QIUDVWUXFWXUH�6SHQGLQJ"´��ZLWK�7UH\�'URQ\N�7URVSHU��
³7HFKQRORJ\�DQG�7D[�&RPSOLDQFH´�
:KHUH�+DV�$OO�WKH�0RQH\�*RQH" �ZLWK�7UH\�'URQ\N�7URVSHU��
³:KDW�'HWHUPLQHV�WKH�$VVLJQPHQW�RI�2SSRUWXQLW\�=RQHV"´��ZLWK�7UH\�'URQ\N�7URVSHU DQG�6HDQ�/DUNLQ��
³2SSRUWXQLW\�=RQHV�DQG�/RFDO�(FRQRPLF�'HYHORSPHQW´��ZLWK�7UH\�'URQ\N�7URVSHU���
³:KR�5HVSRQGV"�8VLQJ�([SHULPHQWV�WR�,GHQWLI\�,QGLYLGXDO�5HVSRQVHV�WR�7D[�3ROLFLHV´��ZLWK�$OL�(QDPL�

DQG�0LFKDHO�0F.HH��
³/DERU�YHUVXV�&DSLWDO�LQ�WKH�3URYLVLRQ�RI�3XEOLF�6HUYLFHV��(VWLPDWLQJ�WKH�0DUJLQDO�3URGXFWV�RI�,QSXWV�LQ�

WKH�3URGXFWLRQ�RI�6WXGHQW�2XWFRPHV´��ZLWK�$OL�(QDPL�DQG�5RGULJR�$UDQGD�%DOFD]DU��
³(YDVLRQ�RI�WKH�3URSHUW\�7D[�LQ�%DQJODGHVK´��ZLWK�0RKDPPHG�<XQXV��
³7KH�$IIRUGDEOH�&DUH�$FW�DQG�WKH�0DUULDJH�7D[´ �ZLWK�6HEDVWLDQ�/HJXL]DPRQ��
³7KH�'HWHUPLQDQWV�RI�/DWH�)LOLQJ�%HKDYLRU´��ZLWK�(OOLRWW�,VDDF��0DWWKLDV�.DVSHU��(ULFK�.LUFKOHU��
³6RPH�6LPSOH�$QDO\WLFV�RI�7D[�$GPLQLVWUDWLRQ DQG�7D[�&RPSOLDQFH�&RVWV´�
³(VWLPDWLQJ�WKH�2SWLPDO�6L]H�RI�*RYHUQPHQW´�
³6ODYHU\�DQG�/RFDO�*RYHUQPHQW�7D[�%DVHV LQ�3UH�&LYLO�:DU�$PHULFD´�
³$SSO\LQJ�µ0RQH\EDOO¶�$QDO\WLFV�WR WKH�(FRQRPLFV�-RE�0DUNHW´�
³/DERU�6XSSO\�(IIHFWV�RI�/HJDOL]LQJ 6DPH�VH[�0DUULDJH´ �ZLWK�(OOLRWW�,VDDF��

6321625(' :25.�
�� $,0�3DUWQHUV��3/&�DQG�$QDPEUD�6WDWH��1LJHULD��)LVFDO�6WXG\�RI�$QDPEUD�6WDWH¶V�ILVFDO�SRVLWLRQ����������

�������



��

�� 8QLWHG�6WDWHV�$JHQF\�IRU�,QWHUQDWLRQDO�'HYHORSPHQW��³,QGRQHVLD�± 0DVWHUV�3URJUDP�LQ�$SSOLHG�
(FRQRPLFV´��ZLWK�5R\�%DKO�DQG�-RUJH�0DUWLQH]�9D]TXH]���'HSDUWPHQW�RI�(FRQRPLFV�DQG�,QWHUQDWLRQDO�
6WXGLHV�3URJUDP��$QGUHZ�<RXQJ�6FKRRO�RI�3ROLF\�6WXGLHV��*HRUJLD�6WDWH�8QLYHUVLW\����\HDUV������������
������������

�� 1DWLRQDO�6FLHQFH�)RXQGDWLRQ��³8QGHUJUDGXDWH�5HVHDUFK ([SHULHQFHV�LQ�(FRQRPLFV´��� \HDUV����������
������������

�� 0LQLVWU\�RI�)LQDQFH��*RYHUQPHQW�RI�-DPDLFD��³-DPDLFD�± 7D[�5HIRUP�6WXG\´��ZLWK�5R\�%DKO�DQG�6DOO\�
:DOODFH���'HSDUWPHQW�RI�(FRQRPLFV�DQG�,QWHUQDWLRQDO�6WXGLHV�3URJUDP��$QGUHZ�<RXQJ�6FKRRO�RI�3ROLF\�
6WXGLHV��*HRUJLD�6WDWH�8QLYHUVLW\��� \HDUV����������������������

�� 1DWLRQDO�6FLHQFH�)RXQGDWLRQ��³5HVHDUFK�([SHULHQFHV�IRU�8QGHUJUDGXDWHV´��ZLWK 1HYHQ�9DOHY���� \HDUV�
���������������������

�� 8QLWHG�6WDWHV�,QWHUQDO�5HYHQXH�6HUYLFH��³(VWLPDWLQJ�WKH�6L]H�RI�WKH�,QIRUPDO�6HFWRU´��ZLWK�%ULDQ�(UDUG���
���������������

�� 8QLWHG�6WDWHV�,QWHUQDO�5HYHQXH�6HUYLFH��³(VWLPDWLQJ�WKH�,QGLUHFW�(IIHFWV�RI�$XGLWV��$Q�([SHULPHQWDO�
$SSURDFK´��ZLWK�%HWW\�5��-DFNVRQ�DQG�0LFKDHO�0F.HH���� \HDUV����������������������

�� 8QLWHG�6WDWHV�,QWHUQDO�5HYHQXH�6HUYLFH��³%HKDYLRUDO�7D[�5HVHDUFK�8VLQJ�([SHULPHQWDO�(FRQRPLFV��
(QFRXUDJLQJ�)LOLQJ�3DUWLFLSDWLRQ�DQG�6RFLDO�1HWZRUN�(IIHFWV´��ZLWK�0LFKDHO�0F.HH��7RGG�&KHUU\��DQG�
0LFKDHO�-RQHV� ���������������

�� 8QLWHG�6WDWHV�,QWHUQDO�5HYHQXH�6HUYLFH��³(VWLPDWLQJ�WKH�,QGLUHFW�(IIHFWV�RI�$XGLWV��$Q�([SHULPHQWDO�
$SSURDFK´��ZLWK�%HWW\�5��-DFNVRQ�DQG�0LFKDHO�0F.HH�������������������

��� 7KH�:RUOG�%DQN��³3DNLVWDQ�7D[�3ROLF\�5HYLHZ�3URMHFW´��ZLWK�-RUJH�0DUWLQH]�9D]TXH]���,QWHUQDWLRQDO�
6WXGLHV�3URJUDP��$QGUHZ�<RXQJ�6FKRRO�RI�3ROLF\�6WXGLHV��*HRUJLD�6WDWH�8QLYHUVLW\��� \HDUV����������
������������

��� 1DWLRQDO�6FLHQFH�)RXQGDWLRQ��³5HVHDUFK�([SHULHQFHV�IRU�8QGHUJUDGXDWHV´��ZLWK 1HYHQ�9DOHY���� \HDUV�
���������������������

��� 8QLWHG�6WDWHV�,QWHUQDO�5HYHQXH�6HUYLFH��³%HKDYLRUDO�$QDO\VLV�RI�5HVSRQVHV�WR�7D[SD\HU�6HUYLFHV´��ZLWK�
7RGG�&KHUU\��0LFKDHO�-RQHV��0LFKDHO�0F.HH��DQG�&KULVWLDQ�9RVVOHU���� \HDUV�����������������������

��� 8QLWHG�6WDWHV�,QWHUQDO�5HYHQXH�6HUYLFH��³,GHQWLI\LQJ�7D[SD\HU�µ6HJPHQWV¶´����\HDU�������������������
��� 8QLWHG�6WDWHV�,QWHUQDO�5HYHQXH�6HUYLFH��³6RFLDO�&DSLWDO�DQG�1RQILOLQJ�%HKDYLRU��ZLWK�-HUHP\�&ODUN�����

\HDU��������
��� 8QLWHG�6WDWHV�,QWHUQDO�5HYHQXH�6HUYLFH��³6RFLDO�1RUPV�DQG�7D[SD\HU�&RPSOLDQFH´� ��\HDUV�

������������� )RUV�0DUVK�*URXS��������
��� 8QLWHG�6WDWHV�,QWHUQDO�5HYHQXH�6HUYLFH��³7D[SD\HU�&KRLFH�RI�7D[�3UHSDUHUV´� ��\HDU�������������)RUV�

0DUVK�*URXS �������
��� 8QLWHG�6WDWHV�,QWHUQDO�5HYHQXH�6HUYLFH��³7D[SD\HU�5HVSRQVHV�WR�7KLUG�3DUW\�,QFRPH�5HSRUWLQJ��

(YLGHQFH�IURP�D�1DWXUDO�([SHULPHQW�LQ�WKH�7D[LFDE�,QGXVWU\´� � \HDU �������
��� 8QLWHG�6WDWHV�,QWHUQDO�5HYHQXH�6HUYLFH��³7KH�5ROH�RI�WKH�7D[SD\HU DQG�7D[�3UHSDUHU�LQ�(UURUV�DQG�

&RPSOLDQFH�([SHULPHQWV´��� \HDU�������������)RUV�0DUVK�*URXS�������������

6321625('�5(32576�
�� �$OWHUQDWLYH�0RUWJDJH�,QVWUXPHQWV��WKH�7LOW�3UREOHP��DQG�&RQVXPHU�:HOIDUH���ZLWK�-DPHV�5��)ROODLQ��-U����

6WDII�3DSHU���������&RPSWUROOHU�RI�WKH�&XUUHQF\��:DVKLQJWRQ��'�&���0D\�������
�� �7KH�,PPRYDEOH�3URSHUW\�7UDQVIHU�7D[�LQ�%DQJODGHVK´��,QWHULP�5HSRUW�1R�����/RFDO�5HYHQXH�

$GPLQLVWUDWLRQ�3URMHFW��8QLWHG�6WDWHV�$JHQF\�IRU�,QWHUQDWLRQDO�'HYHORSPHQW��7KH�0D[ZHOO�6FKRRO��
6\UDFXVH�8QLYHUVLW\��6\UDFXVH��1<��$SULO�������

�� �7KH�/DQG�'HYHORSPHQW�7D[�LQ�%DQJODGHVK���ZLWK�/DUU\�6FKURHGHU���,QWHULP�5HSRUW�1R�����/RFDO�
5HYHQXH�$GPLQLVWUDWLRQ�3URMHFW��8QLWHG�6WDWHV�$JHQF\�IRU�,QWHUQDWLRQDO�'HYHORSPHQW��7KH�0D[ZHOO�
6FKRRO��6\UDFXVH�8QLYHUVLW\��6\UDFXVH��1<��-XQH�������

�� �7D[�5HIRUP�DQG�WKH�9DOXH�$GGHG�7D[���7KH�)HGHUDOLVW�6RFLHW\��%RXOGHU��&2��-DQXDU\�������
�� �7KH�6WUXFWXUH�RI�WKH�-DPDLFDQ�,QGLYLGXDO�,QFRPH�7D[���ZLWK�5R\�%DKO���6WDII�3DSHU�1R������-DPDLFD�7D[�

6WUXFWXUH�([DPLQDWLRQ�3URMHFW��0HWURSROLWDQ�6WXGLHV�3URJUDP��8QLWHG�6WDWHV�$JHQF\�IRU�,QWHUQDWLRQDO�
'HYHORSPHQW��7KH�0D[ZHOO�6FKRRO��6\UDFXVH�8QLYHUVLW\��6\UDFXVH��1<��0DUFK�������

�� �3D\UROO�7D[HV�DQG�&RQWULEXWLRQV�LQ�-DPDLFD´��6WDII�3DSHU�1R������-DPDLFD�7D[�6WUXFWXUH�([DPLQDWLRQ�
3URMHFW��0HWURSROLWDQ�6WXGLHV�3URJUDP��8QLWHG�6WDWHV�$JHQF\�IRU�,QWHUQDWLRQDO�'HYHORSPHQW��7KH�
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���������� ([DPLQHG�WKH�LQGLYLGXDO�LQFRPH�WD[�DQG�WKH�V\VWHP�RI�SD\UROO�WD[HV�LQ�-DPDLFD��DV�SDUW�
RI�D�FRPSUHKHQVLYH�WD[�UHIRUP�SURMHFW�

,QGRQHVLD��7KH�:RUOG�%DQN��)LVFDO�'HFHQWUDOL]DWLRQ������� ([DPLQHG�YDULRXV�VXEQDWLRQDO�WD[�SRVVLELOLWLHV��
HVSHFLDOO\�WKH�UHYHQXH�SRWHQWLDO�RI�GHYROXWLRQ�RI�WKH�SURSHUW\�WD[�WR�ORFDO�JRYHUQPHQWV�LQ�,QGRQHVLD�

+XQJDU\��7KH�:RUOG�%DQN��+RXVLQJ�)LQDQFH�5HIRUP������������ ([DPLQHG�WKH�SRWHQWLDO�IRU�ORFDO�JRYHUQPHQW�
UHYHQXH�PRELOL]DWLRQ�LQ�+XQJDU\��LQFOXGLQJ�WKH�LPSDFWV�RI�GLYHVWLWXUH�RI�JRYHUQPHQW�RZQHG�KRXVLQJ�RQ�
ORFDO�JRYHUQPHQW�ILQDQFHV�

(J\SW��8QLWHG�6WDWHV�$JHQF\�IRU�,QWHUQDWLRQDO�'HYHORSPHQW��7D[�5HIRUP������� ([DPLQHG�WKH�SUDFWLFH�DQG�
HIIHFWV�RI�WKH�V\VWHP�RI�SD\UROO�WD[HV�LQ�(J\SW�

+XQJDU\��7KH�:RUOG�%DQN��3ULYDWL]DWLRQ�DQG�/RFDO�*RYHUQPHQW�)LQDQFHV������� ([DPLQHG�WKH�SRWHQWLDO�IRU�
ORFDO�JRYHUQPHQW�UHYHQXH�PRELOL]DWLRQ�LQ�+XQJDU\��LQFOXGLQJ�WKH�LPSDFWV�RI�GLYHVWLWXUH�RI�JRYHUQPHQW�
RZQHG�HQWHUSULVHV�RQ�ORFDO�JRYHUQPHQW�ILQDQFHV�

7KH�3KLOLSSLQHV��8QLWHG�1DWLRQV�'HYHORSPHQW�3URJUDP��7D[�5HIRUP������������ ([DPLQHG�WD[�SROLF\�LQ�WKH�
3KLOLSSLQHV��IRFXVLQJ�RQ�WKH�HURVLRQ�RI�WKH�WD[�EDVH�GXH�WR�WD[�HYDVLRQ�

7XUNH\��7KH�:RUOG�%DQN��7D[�5HIRUP������������ ([DPLQHG�WD[�SROLF\�LQ�7XUNH\��IRFXVLQJ�RQ�WKH�HIIHFWV�RI�
WKH�³0DVV�+RXVLQJ�)XQG´�RQ�RYHUDOO�JRYHUQPHQW�EXGJHW�EDODQFH�DQG�WKH�RSHUDWLRQ�RI�WKH�ILQDQFLDO�
VHFWRU�

&KLQD��7KH�:RUOG�%DQN��7D[�5HIRUP������� ([DPLQHG�RYHUDOO�&KLQHVH�HFRQRPLF�SROLF\��DV�SDUW�RI�SUHOLPLQDU\�
ZRUN�RQ�D�:RUOG�%DQN�/RDQ�

5XVVLD��8QLWHG�6WDWHV�$JHQF\�IRU�,QWHUQDWLRQDO�'HYHORSPHQW��)LVFDO�'HFHQWUDOL]DWLRQ������� ([DPLQHG�WKH�
SRWHQWLDO�IRU�ORFDO�JRYHUQPHQW�UHYHQXH�PRELOL]DWLRQ�LQ�5XVVLD��LQFOXGLQJ�WKH�LPSDFWV�RI�GLYHVWLWXUH�RI�
JRYHUQPHQW�RZQHG�HQWHUSULVHV�RQ�ORFDO�JRYHUQPHQW�ILQDQFHV�

+XQJDU\��7KH�:RUOG�%DQN��+RXVLQJ�)LQDQFH�5HIRUP������ ([DPLQHG�WKH�SRWHQWLDO�IRU�ORFDO�JRYHUQPHQW�
UHYHQXH�PRELOL]DWLRQ�LQ�+XQJDU\��LQFOXGLQJ�WKH�LPSDFWV�RI�GLYHVWLWXUH�RI�JRYHUQPHQW�RZQHG�HQWHUSULVHV�
RQ�ORFDO�JRYHUQPHQW�ILQDQFHV�



��

%DQJODGHVK��7KH�:RUOG�%DQN��)LVFDO�'HFHQWUDOL]DWLRQ������������ ([DPLQHG�WKH�SRWHQWLDO�IRU�ORFDO�
JRYHUQPHQW�UHYHQXH�PRELOL]DWLRQ��HVSHFLDOO\�LQ�XUEDQ�JRYHUQPHQWV�LQ�%DQJODGHVK�

5XVVLDQ�)HGHUDWLRQ��8QLWHG�6WDWHV�$JHQF\�IRU�,QWHUQDWLRQDO�'HYHORSPHQW��7D[�5HIRUP������� ([DPLQHG�WKH�
LPSDFW�RI�WKH�YDULRXV�WD[�DPQHVWLHV�RQ�FHQWUDO�JRYHUQPHQW�UHYHQXH�JHQHUDWLRQ�LQ�WKH�5XVVLDQ�
)HGHUDWLRQ�

,QGRQHVLD��8QLWHG�6WDWHV�$JHQF\�IRU�,QWHUQDWLRQDO�'HYHORSPHQW��)LVFDO�'HFHQWUDOL]DWLRQ������� 'HWHUPLQHG�
WKH�SURVSHFWV�DQG�SUREOHPV�RI�SODQQHG�GHFHQWUDOL]DWLRQ�SURJUDP�LQ�,QGRQHVLD��LQFOXGLQJ�WKH�YLHZV�RI�
FHQWUDO�DQG�ORFDO�JRYHUQPHQW�RIILFLDOV�RQ�WKH�SURJUDP�

1LJHULD��*RYHUQPHQW�RI�1LJHULD��)LVFDO�'HFHQWUDOL]DWLRQ������������ ([DPLQHG�WKH�SRWHQWLDO�IRU�JRYHUQPHQW�
UHYHQXH�PRELOL]DWLRQ�LQ�1LJHULDQ�ORFDO�JRYHUQPHQWV�

-DPDLFD��*RYHUQPHQW�RI�-DPDLFD��7D[�5HIRUP������������ ([DPLQHG�WKH�LQGLYLGXDO�LQFRPH�WD[�DQG�WKH�
V\VWHP�RI�SD\UROO�WD[HV�DQG VXJJHVWHG�YDULRXV�UHIRUPV�RI�WKH�WD[HV��DV�SDUW�RI�D�FRPSUHKHQVLYH�WD[�
UHIRUP�SURMHFW�LQ�-DPDLFD��DOVR�FDOFXODWHG�WKH�LQFLGHQFH�RI�WKH�RYHUDOO�V\VWHP�RI�WD[HV�

,QGLD��7KH�:RUOG�%DQN��)LVFDO�'HFHQWUDOL]DWLRQ������� ([DPLQHG�WKH�HIIHFWV�RI�FKDQJHV�LQ�VWDPS�GXWLHV�
LPSRVHG�RQ�KRXVLQJ�WUDQVDFWLRQV��LQFOXGLQJ�WKH�OLNHO\�HIIHFWV�RQ�VWDPS�GXW\�UHYHQXHV�RI�UHGXFHG�
JRYHUQPHQW�UHJXODWLRQ�RI�KRXVLQJ�SULFHV�

1HSDO��7KH�:RUOG�%DQN��)LVFDO�'HFHQWUDOL]DWLRQ������� 'HWHUPLQHG�WKH�SURVSHFWV�DQG�SUREOHPV�RI�SODQQHG�
GHFHQWUDOL]DWLRQ�SURJUDP�LQ�1HSDO�

8NUDLQH��7KH�:RUOG�%DQN��3D\UROO�7D[�5HIRUP������� ([DPLQHG�WKH�SUDFWLFH�DQG�HIIHFWV�RI�WKH�V\VWHP�RI�
SD\UROO�WD[HV�LQ�8NUDLQH��DQG�VXJJHVWHG�YDULRXV�UHIRUPV�RI�WKH�WD[HV�

&RORPELD��*RYHUQPHQW�RI�&RORPELD��3D\UROO�7D[�5HIRUP������� ([DPLQHG�WKH�SUDFWLFH�DQG�HIIHFWV�RI�WKH�
V\VWHP�RI�SD\UROO�WD[HV�LQ�&RORPELD��DQG�VXJJHVWHG�YDULRXV�UHIRUPV�RI�WKH�WD[HV�

3DNLVWDQ��7KH�:RUOG�%DQN��7D[�5HIRUP������������ ([DPLQHG�WKH�SUDFWLFH�DQG�HIIHFWV�RI�FRUSRUDWH�LQFRPH�
WD[DWLRQ�LQ�3DNLVWDQ��DQG�VXJJHVWHG�YDULRXV�UHIRUPV�RI�WKH�WD[�

6RXWK�$IULFD��*RYHUQPHQW�RI�6RXWK�$IULFD��,QWHUJRYHUQPHQWDO�)LQDQFH������� ([DPLQHG�WKH�UHYHQXH�DQG�
GLVWULEXWLRQDO�HIIHFWV�RI�WKH�3URYLQFLDO�(TXLWDEOH�6KDUH��WKH�PDLQ�VRXUFH�RI�SURYLQFLDO�JRYHUQPHQW�
ILQDQFHV�LQ�6RXWK�$IULFD��DQG�VXJJHVWHG�YDULRXV�UHIRUPV�RI�WKH�WUDQVIHU�

7KH�3KLOLSSLQHV��$VLDQ�'HYHORSPHQW�%DQN��)LVFDO�'HFHQWUDOL]DWLRQ������������ &RQWULEXWHG�WR�WKH�LQ�GHSWK�
UHSRUW�RQ WKH�SURJUHVV�RI�GHFHQWUDOL]DWLRQ�LQ�WKH�3KLOLSSLQHV VLQFH�WKH�SDVVDJH�RI�WKH�/RFDO�
*RYHUQPHQW�&RGH�RI�������LQFOXGLQJ�SDUWLFLSDWLQJ�LQ�ZRUNVKRSV�RQ�GHFHQWUDOL]DWLRQ�GHVLJQHG�WR�
VROLFLW�VWDNHKROGHU�YLHZV�RQ�WKH�GHFHQWUDOL]DWLRQ�DQG�WR�JLYH�SHUVSHFWLYHV�RQ��LQWHUQDWLRQDO�EHVW�
SUDFWLFHV��LQ�GHFHQWUDOL]DWLRQ�

7XQLVLD��7KH�3UDJPD�&RUSRUDWLRQ�DQG�6LEOH\�,QWHUQDWLRQDO��86$,'�7XQLVLD�(*�,&7�'HYHORSPHQW�3URJUDP��
����� ([DPLQHG�WKH�7XQLVLDQ�WD[�V\VWHP��HVSHFLDOO\�LWV�XVH�RI�ODERU�WD[HV�DQG�WKH�HIIHFWV�RI�ODERU�
WD[HV�RQ�HPSOR\PHQW��DQG�VXJJHVWHG�YDULRXV�UHIRUPV�RI�ODERU�WD[HV�

&RORPELD��*RYHUQPHQW�RI�&RORPELD��*DQGRXU�&RQVXOWRUHV��3D\UROO�7D[�(YDVLRQ������� ([DPLQHG�WKH�
SUDFWLFH�DQG�HIIHFWV�RI�WKH�V\VWHP�RI�SD\UROO�WD[HV�LQ�&RORPELD��HVWLPDWHG�WKH�DPRXQW�RI�HYDVLRQ�DQG�
LWV�GHWHUPLQDQWV��DQG�VXJJHVWHG�YDULRXV�UHIRUPV�RI�WKH�WD[HV�

(WKLRSLD��7KH�:RUOG�%DQN��7D[�$GPLQLVWUDWLRQ�DQG�7D[�5HIRUP������� ([DPLQHG�WKH�SUDFWLFH�DQG�HIIHFWV�RI�
WD[DWLRQ��DQG�VXJJHVWHG�DGPLQLVWUDWLYH�DQG�SROLF\�UHIRUPV�WR�LPSURYH�WKH�WD[�V\VWHP�

1HZ�=HDODQG��,QODQG�5HYHQXH��*RYHUQPHQW�RI�1HZ�=HDODQG� (VWLPDWLQJ�WKH�&RPSOLDQFH�&RVWV�RI�7D[DWLRQ��
������&RQGXFWHG�D�VXUYH\�RI�LQGLYLGXDO�FRPSOLDQFH�FRVWV�RI�WD[DWLRQ��HVWLPDWHG�WKH�GHWHUPLQDQWV�RI�
FRPSOLDQFH��DQG�VXJJHVWHG�UHIRUPV�

,QGRQHVLD��$XVWUDOLD�,QGRQHVLD�3DUWQHUVKLS�IRU�(FRQRPLF�*RYHUQDQFH��$,3(*���7D[�5HIRUP�2SWLRQV�IRU�
,QGRQHVLD��([DPLQHG�WKH�,QGRQHVLDQ�WD[�V\VWHP� DQG�VXJJHVWHG�DGPLQLVWUDWLYH�DQG�SROLF\�UHIRUPV�WR�
LPSURYH�LWV�RSHUDWLRQ�

352)(66,21$/�$&7,9,7,(6�

$UHDV�RI�6SHFLDOL]DWLRQ�DQG�7HDFKLQJ�
7D[DWLRQ
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)LVFDO�'HFHQWUDOL]DWLRQ
3XEOLF�)LQDQFH�LQ�'HYHORSLQJ�&RXQWULHV
+RXVLQJ�)LQDQFH
/RFDO�*RYHUQPHQW�)LQDQFH
0LFURHFRQRPLF�7KHRU\
%HKDYLRU�XQGHU�8QFHUWDLQW\

5HIHUHH�
7KH�$PHULFDQ�(FRQRPLF�5HYLHZ��$PHULFDQ�(FRQRPLF�-RXUQDO�± 3ROLF\��$PHULFDQ�/DZ�DQG�(FRQRPLFV�
5HYLHZ��$PHULFDQ�3ROLWLFDO�6FLHQFH�5HYLHZ��7KH�%�(��-RXUQDO�RI�(FRQRPLF�$QDO\VLV�DQG�3ROLF\��%XOOHWLQ�
RI�(FRQRPLF�5HVHDUFK��&DQDGLDQ�-RXUQDO�RI�(FRQRPLFV��&RPSDUDWLYH�(FRQRPLF�6WXGLHV��&RPSDUDWLYH�
3ROLWLFDO�6WXGLHV��&RQWHPSRUDU\�(FRQRPLF�3ROLF\��'HPRJUDSK\��(DVWHUQ�(FRQRPLF�-RXUQDO��(FRQRPLF�
$QDO\VLV�DQG�3ROLF\��(FRQRPLF�'HYHORSPHQW�DQG�&XOWXUDO�&KDQJH��(FRQRPLF�,QTXLU\� 7KH�(FRQRPLF�
-RXUQDO��(FRQRPLF�0RGHOOLQJ��(FRQRPLFD� (GXFDWLRQ�)LQDQFH�DQG�3ROLF\��H-RXUQDO�RI�7D[�5HVHDUFK�
(XURSHDQ�(FRQRPLF�5HYLHZ��)LQDQ]$UFKLY�3XEOLF�)LQDQFH�$QDO\VLV� )LVFDO�6WXGLHV� *RYHUQDQFH��
+DFLHQGD�3~EOLFD�(VSDxROD�5HYLHZ�RI�3XEOLF�(FRQRPLFV��+RQJ�.RQJ�5HVHDUFK�*UDQWV�&RXQFLO�
,QWHUQDWLRQDO�-RXUQDO�RI�6RFLDO�(FRQRPLFV��,QWHUQDWLRQDO�7D[�DQG�3XEOLF�)LQDQFH��,=$�:RUOG�RI�/DERU��
-RXUQDO�RI�$IULFDQ�(FRQRPLHV��-RXUQDO�RI�%HKDYLRUDO�DQG�([SHULPHQWDO�(FRQRPLFV��-RXUQDO�RI�%XVLQHVV�
(WKLFV��-RXUQDO�RI�&RPSDUDWLYH�(FRQRPLFV��-RXUQDO�RI�'HYHORSLQJ�$UHDV��-RXUQDO�RI�'HYHORSPHQW�
6WXGLHV��-RXUQDO�RI�(FRQRPLF�%HKDYLRU�	 2UJDQL]DWLRQ��-RXUQDO�RI�(FRQRPLF�'HYHORSPHQW��-RXUQDO�RI�
(FRQRPLF�,QHTXDOLW\��-RXUQDO�RI�(FRQRPLF�,VVXHV��7KH�-RXUQDO�RI�(FRQRPLF�/LWHUDWXUH��-RXUQDO�RI�
(FRQRPLF�3V\FKRORJ\��-RXUQDO�RI�(FRQRPLF�6XUYH\V��-RXUQDO�RI�(FRQRPLFV��-RXUQDO�RI�(FRQRPLFV�DQG�
%XVLQHVV��-RXUQDO�RI�(QHUJ\�DQG�'HYHORSPHQW��-RXUQDO�RI�+XPDQ�5HVRXUFHV��-RXUQDO�RI�,QGXVWULDO�
(FRQRPLFV��-RXUQDO�RI�,QWHUQDWLRQDO�$FFRXQWLQJ��$XGLWLQJ�DQG�7D[DWLRQ� -RXUQDO�RI�/DZ�DQG�(FRQRPLFV�
-RXUQDO�RI�0DFURHFRQRPLFV��-RXUQDO�RI�0RQH\��&UHGLW��DQG�%DQNLQJ��-RXUQDO�RI�3ROLF\�$QDO\VLV�DQG�
0DQDJHPHQW��7KH�-RXUQDO�RI�3ROLWLFDO�(FRQRP\��-RXUQDO�RI�3RSXODWLRQ�(FRQRPLFV��-RXUQDO�RI�3XEOLF�
(FRQRPLFV� -RXUQDO�RI�3XEOLF�3ROLF\��-RXUQDO�RI�6SRUW�0DQDJHPHQW��-RXUQDO�RI�6SRUWV�(FRQRPLFV�
-RXUQDO�RI�8UEDQ�$IIDLUV��-RXUQDO�RI�8UEDQ�(FRQRPLFV��/DQG�(FRQRPLFV��/DZ�	�3ROLF\��0DQDJHPHQW�
6FLHQFH��7KH�0DQFKHVWHU�6FKRRO��1DWLRQDO�6FLHQFH�)RXQGDWLRQ��1DWLRQDO 7D[�-RXUQDO��1RQSURILW�3ROLF\�
)RUXP��2[IRUG�(FRQRPLF�3DSHUV��3HUVSHFWLYHV�RQ�3V\FKRORJLFDO�6FLHQFH��3ROLF\�6FLHQFHV��3XEOLF�
%XGJHWLQJ�	�)LQDQFH��3XEOLF�)LQDQFH�4XDUWHUO\��3XEOLF�)LQDQFH�5HYLHZ��3XEOLXV�± 7KH�-RXUQDO�RI�
)HGHUDOLVP� 5HJLRQDO�6FLHQFH�DQG�8UEDQ�(FRQRPLFV��5HJXODWLRQ�	 *RYHUQDQFH� 5HVHDUFK�&RXQFLO�RI�
&DQDGD� 7KH�5HYLHZ�RI�(FRQRPLFV�DQG�6WDWLVWLFV��5HYLHZ�RI�(FRQRPLFV�RI�WKH�+RXVHKROG��5HYLHZ�RI�
,QFRPH�DQG�:HDOWK��5HYLHZ�RI�,QGXVWULDO�2UJDQL]DWLRQ��7KH�6FDQGLQDYLDQ�-RXUQDO�RI�(FRQRPLFV��
6FRWWLVK -RXUQDO�RI�3ROLWLFDO�(FRQRP\��6PLWK�5LFKDUGVRQ�)RXQGDWLRQ� 6RXWKHUQ�(FRQRPLF�-RXUQDO��6WDWH�
DQG�/RFDO�*RYHUQPHQW�5HYLHZ��8UEDQ�6WXGLHV�

6HPLQDU�3UHVHQWDWLRQV�
%HUU\�&ROOHJH��7KH�%URRNLQJV�,QVWLWXWLRQ �:DVKLQJWRQ��'�&����&DUOHWRQ�8QLYHUVLW\��&ROXPELD�8QLYHUVLW\��
&RUQHOO�8QLYHUVLW\��(FRQRPLFV�,QVWLWXWH��%RXOGHU��&2���*DGMDK�0DGD�8QLYHUVLWDV �<RJ\DNDUWD��
,QGRQHVLD���*HRUJHWRZQ�8QLYHUVLW\��*HRUJLD�6WDWH�8QLYHUVLW\��,QGLDQD�8QLYHUVLW\�%ORRPLQJWRQ��,QVWLWXWR�
GH�(VWXGLRV�)LVFDOHV��0DGULG��6SDLQ���,QWHUQDO�5HYHQXH�6HUYLFH �:DVKLQJWRQ��'�&����0DVDU\N�8QLYHUVLW\�
�%UQR��&]HFK�5HSXEOLF���0F0DVWHU�8QLYHUVLW\��0LFKLJDQ�6WDWH�8QLYHUVLW\��1DWLRQDO�,QVWLWXWH�RI�3XEOLF�
)LQDQFH�DQG�3ROLF\��1HZ�'HOKL��,QGLD���1HZ�<RUN�8QLYHUVLW\��1RUWKHUQ�,OOLQRLV�8QLYHUVLW\��7KH�2KLR�6WDWH�
8QLYHUVLW\��2NODKRPD�8QLYHUVLW\��5HQPLQ�8QLYHUVLW\��%HLMLQJ��&KLQD���6SHOOPDQ�&ROOHJH��6\UDFXVH�
8QLYHUVLW\��7XODQH�8QLYHUVLW\��8QLWHG�6WDWHV�$LU�)RUFH�$FDGHP\��8QLYHUVLWDV�6DP�5DWXODQJL��0DQDGR��
,QGRQHVLD���8QLYHUVLW\�RI�$ODEDPD�7XVFDORRVD��8QLYHUVLW\�RI�&DOLIRUQLD�'DYLV��8QLYHUVLW\�RI�&DQWHUEXU\�
�&KULVWFKXUFK��1HZ�=HDODQG���8QLYHUVLW\�RI�&RORUDGR�DW�%RXOGHU��8QLYHUVLW\�RI�,OOLQRLV DW�8UEDQD�
&KDPSDLJQ��8QLYHUVLW\�RI�,QGRQHVLD��-DNDUWD��,QGRQHVLD���8QLYHUVLW\�RI�.HQWXFN\��8QLYHUVLW\�RI�
0DU\ODQG�&ROOHJH�3DUN��8QLYHUVLW\�RI�0LFKLJDQ�$QQ�$UERU��8QLYHUVLW\�RI�1HZ�0H[LFR� 8QLYHUVLW\�RI�
3UHWRULD��3UHWRULD��6RXWK�$IULFD�� 8QLYHUVLW\�RI�7HQQHVVHH�.QR[YLOOH��8QLYHUVLW\�RI�9LHQQD �9LHQQD��
$XVWULD���8QLYHUVLW\�RI�:LVFRQVLQ�0DGLVRQ��8QLYHUVLW\�RI�:LVFRQVLQ�0LOZDXNHH��8QLYHUVLW\�RI�:\RPLQJ��
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7KH�8UEDQ�,QVWLWXWH �:DVKLQJWRQ��'�&����8QLWHG�6WDWHV�$JHQF\�IRU�,QWHUQDWLRQDO�'HYHORSPHQW��-DNDUWD��
,QGRQHVLD���8WDK�6WDWH�8QLYHUVLW\� 9LHQQD�8QLYHUVLW\�RI�(FRQRPLFV�DQG�%XVLQHVV �9LHQQD��$XVWULD�� :HVW�
9LUJLQLD�8QLYHUVLW\��:HVWHUQ�0LFKLJDQ�8QLYHUVLW\��7KH�:RUOG�%DQN��:DVKLQJWRQ��'�&���

&RQIHUHQFH�3DUWLFLSDWLRQ�
:HVWHUQ�(FRQRPLF�$VVRFLDWLRQ�$QQXDO�&RQIHUHQFH��6DQ�)UDQFLVFR��&$��-XO\������
&RQIHUHQFH�RQ�³7D[HV��0RUWJDJHV��DQG�+RXVLQJ´��7KH�2KLR�6WDWH�8QLYHUVLW\��&ROXPEXV��2+��

6HSWHPEHU������
0LG�<HDU�0HHWLQJ�RI�WKH�$PHULFDQ�5HDO�(VWDWH�DQG�8UEDQ�(FRQRPLFV�$VVRFLDWLRQ��:DVKLQJWRQ��'�&���

-XQH������
*$2�6\PSRVLXP�RQ�³&RXQWHUF\FOLFDO�6WLPXOXV�IRU�6LQJOH�)DPLO\�+RXVLQJ´��:DVKLQJWRQ��'�&���-XQH��

�����
5HVHDUFK�&RQIHUHQFH�RI�WKH�$VVRFLDWLRQ�IRU�$SSOLHG�3XEOLF�3ROLF\�$QDO\VLV�DQG�0DQDJHPHQW��

0LQQHDSROLV��01��2FWREHU������
6RXWKHUQ�(FRQRPLF�$VVRFLDWLRQ�$QQXDO�&RQIHUHQFH��:DVKLQJWRQ��'�&���1RYHPEHU������
:HVWHUQ�(FRQRPLF�$VVRFLDWLRQ�$QQXDO�&RQIHUHQFH��/DV�9HJDV��19��-XQH������
&RPPLWWHH�RQ�7D[DWLRQ� 5HVRXUFHV��DQG�(FRQRPLF�'HYHORSPHQW��&RQIHUHQFH�RQ��7KH�3ROLWLFDO�

(FRQRP\�RI�7D[�5HIRUP´��&DPEULGJH��0$��6HSWHPEHU������
5HJLRQDO�6FLHQFH�$VVRFLDWLRQ��1RUWK�$PHULFDQ�0HHWLQJV��'HQYHU��&2��1RYHPEHU������
1DWLRQDO�7D[�$VVRFLDWLRQ�� 7D[�,QVWLWXWH�RI�$PHULFD� 6HYHQW\�VHYHQWK�$QQXDO�&RQIHUHQFH�RQ�7D[DWLRQ��

1DVKYLOOH��71��1RYHPEHU������
-DPDLFD�:KLWH�3DSHU�&RQIHUHQFH��.LQJVWRQ��-DPDLFD��-DQXDU\������
1DWLRQDO�$VVRFLDWLRQ�RI�6WDWH�%XGJHW�2IILFHUV�:HVWHUQ�5HJLRQDO�&RQIHUHQFH��'HQYHU��&2��-XO\������
1DWLRQDO�7D[�$VVRFLDWLRQ�� 7D[�,QVWLWXWH�RI�$PHULFD��6HYHQW\�HLJKWK�$QQXDO�&RQIHUHQFH�RQ�7D[DWLRQ��

'HQYHU��&2��2FWREHU������
$PHULFDQ�5HDO�(VWDWH�DQG�8UEDQ�(FRQRPLFV�$VVRFLDWLRQ�$QQXDO�&RQIHUHQFH��1HZ�2UOHDQV��/$��

'HFHPEHU������
6RXWKHUQ�(FRQRPLF�$VVRFLDWLRQ�$QQXDO�&RQIHUHQFH��:DVKLQJWRQ��'�&���1RYHPEHU������
$PHULFDQ�5HDO�(VWDWH�DQG�8UEDQ�(FRQRPLFV�$VVRFLDWLRQ�$QQXDO�&RQIHUHQFH��&KLFDJR��,/��'HFHPEHU�

�����
(DVWHUQ�(FRQRPLF�$VVRFLDWLRQ�$QQXDO�&RQYHQWLRQ��%RVWRQ��0$��0DUFK������
3XEOLF�&KRLFH�6RFLHW\�DQG�(FRQRPLF�6FLHQFHV�$VVRFLDWLRQ�$QQXDO�0HHWLQJV��6DQ�)UDQFLVFR��&$��0DUFK�

�����
(FRQRPLF�6FLHQFHV�$VVRFLDWLRQ�&RQIHUHQFH��7XFVRQ��$=��2FWREHU������
$PHULFDQ�(FRQRPLF�$VVRFLDWLRQ�$QQXDO�&RQIHUHQFH��1HZ�<RUN��1<��'HFHPEHU������
3XEOLF�&KRLFH�6RFLHW\�DQG�(FRQRPLF�6FLHQFHV�$VVRFLDWLRQ�$QQXDO�0HHWLQJV��2UODQGR��)/��0DUFK������
/DZ�DQG�6RFLHW\�$VVRFLDWLRQ�$QQXDO�0HHWLQJV��0DGLVRQ��:,��-XQH������
1RUWK�$PHULFDQ�(FRQRPLFV�DQG�)LQDQFH�$VVRFLDWLRQ��)LIWK�,QWHUQDWLRQDO�&RQJUHVV��%RXOGHU��&2��-XO\�

�����
1DWLRQDO�7D[�$VVRFLDWLRQ�� 7D[�,QVWLWXWH�RI�$PHULFD��(LJKW\�VHFRQG�$QQXDO�&RQIHUHQFH�RQ�7D[DWLRQ��

$WODQWD��*$��2FWREHU������
:HVWHUQ�5HJLRQDO�6FLHQFH�$VVRFLDWLRQ�$QQXDO�&RQIHUHQFH��0RORNDL��+,��)HEUXDU\������
3XEOLF�&KRLFH�6RFLHW\�DQG�(FRQRPLF�6FLHQFHV�$VVRFLDWLRQ�$QQXDO�0HHWLQJV��7XFVRQ��$=��0DUFK������
0F0DVWHU�8QLYHUVLW\�&RQIHUHQFH�RQ�³0RQLWRULQJ�WKH�3HUIRUPDQFH�RI�(FRQRPLF�(QWLWLHV´��+DPLOWRQ��

2QWDULR��$SULO������
1DWLRQDO�%XUHDX�RI�(FRQRPLF�5HVHDUFK��&RQIHUHQFH�RQ�³6WDWH�DQG�/RFDO�7D[�&RPSOLDQFH´��&DPEULGJH��

0$��$XJXVW������
8QLWHG�6WDWHV�,QWHUQDO�5HYHQXH�6HUYLFH�������5HVHDUFK�&RQIHUHQFH��:DVKLQJWRQ��'�&���1RYHPEHU�

�����
2IILFH�RI�7D[�3ROLF\�5HVHDUFK��7KH�8QLYHUVLW\�RI�0LFKLJDQ��&RQIHUHQFH�RQ�³7D[�&RPSOLDQFH�DQG�7D[�

/DZ�(QIRUFHPHQW´��$QQ�$UERU��0,��'HFHPEHU������
3XEOLF�&KRLFH�6RFLHW\�DQG�(FRQRPLF�6FLHQFHV�$VVRFLDWLRQ�$QQXDO�0HHWLQJV��1HZ�2UOHDQV��/$��0DUFK�



��

�����
1DWLRQDO�7D[�$VVRFLDWLRQ�� 7D[�,QVWLWXWH�RI�$PHULFD��(LJKW\�IRXUWK�$QQXDO�&RQIHUHQFH�RQ�7D[DWLRQ��

:LOOLDPVEXUJ��9$��1RYHPEHU������
6RXWKHUQ�(FRQRPLF�$VVRFLDWLRQ�$QQXDO�&RQIHUHQFH��1DVKYLOOH��71��1RYHPEHU������
$PHULFDQ�(FRQRPLF�$VVRFLDWLRQ�$QQXDO�&RQIHUHQFH��1HZ�2UOHDQV��/$��-DQXDU\������
3XEOLF�&KRLFH�6RFLHW\�DQG�(FRQRPLF�6FLHQFHV�$VVRFLDWLRQ�$QQXDO�0HHWLQJV��1HZ�2UOHDQV��/$��0DUFK�

�����
,QWHUQDWLRQDO�6HPLQDU�LQ�3XEOLF�(FRQRPLFV &RQIHUHQFH�RQ�³7D[�$GPLQLVWUDWLRQ�DQG�7D[�3ROLF\´��(VFRULDO��

6SDLQ��-XQH������
1DWLRQDO�7D[�$VVRFLDWLRQ�� 7D[�,QVWLWXWH�RI�$PHULFD��(LJKW\�ILIWK�$QQXDO�&RQIHUHQFH�RQ�7D[DWLRQ��6DOW�

/DNH�&LW\��87��2FWREHU������
6RXWKHUQ�(FRQRPLF�$VVRFLDWLRQ�$QQXDO�&RQIHUHQFH��:DVKLQJWRQ��'�&���1RYHPEHU������
$PHULFDQ�(FRQRPLF�$VVRFLDWLRQ�$QQXDO�&RQIHUHQFH��$QDKHLP��&$��-DQXDU\������
3XEOLF�&KRLFH�6RFLHW\�DQG�(FRQRPLF�6FLHQFHV�$VVRFLDWLRQ�$QQXDO�0HHWLQJV��1HZ�2UOHDQV��/$��0DUFK�

�����
&RPPLWWHH�RQ�7D[DWLRQ��5HVRXUFHV��DQG�(FRQRPLF�'HYHORSPHQW��/LQFROQ�,QVWLWXWH�RI�/DQG�3ROLF\��

&RQIHUHQFH�RQ��)LQDQFLQJ�/RFDO�*RYHUQPHQWV�LQ�&RXQWULHV�RI�7UDQVLWLRQ´��&DPEULGJH��0$��
2FWREHU������

$PHULFDQ�(FRQRPLF�$VVRFLDWLRQ�$QQXDO�&RQIHUHQFH��%RVWRQ��0$��-DQXDU\������
7D[�3ROLF\�5HVHDUFK�6\PSRVLXP��7KH�8QLYHUVLW\�RI�0LFKLJDQ��$QQ�$UERU��0,��$SULO������
$PHULFDQ�(FRQRPLF�$VVRFLDWLRQ�$QQXDO�&RQIHUHQFH��:DVKLQJWRQ��'�&���-DQXDU\������
1DWLRQDO�%XUHDX�RI�(FRQRPLF�5HVHDUFK��&RQIHUHQFH�RQ�³(PSLULFDO�)RXQGDWLRQV�RI�+RXVHKROG�

%HKDYLRU´��,VODPRUDGD��)/��-DQXDU\������
1DWLRQDO�7D[�$VVRFLDWLRQ�� 7D[�,QVWLWXWH�RI�$PHULFD��(LJKW\�HLJKWK�$QQXDO�&RQIHUHQFH�RQ�7D[DWLRQ��6DQ�

'LHJR��&$��2FWREHU������
$PHULFDQ�(FRQRPLF�$VVRFLDWLRQ�$QQXDO�&RQIHUHQFH��6DQ�)UDQFLVFR��&$��-DQXDU\������
7KH�&RORUDGR�$VVRFLDWLRQ�RI�&RUSRUDWH�&RXQVHO�)RUXP��'HQYHU��&2��-XQH������
2IILFH�RI�7D[�3ROLF\�5HVHDUFK��7KH�8QLYHUVLW\�RI�0LFKLJDQ��&RQIHUHQFH�RQ�³'RHV�$WODV�6KUXJ"�7KH�

(FRQRPLF�&RQVHTXHQFHV�RI�7D[LQJ�WKH�9HU\�5LFK´��$QQ�$UERU��0,��$SULO������DQG�2FWREHU�
�����

7KH�:RUOG�%DQN�DQG�WKH�/RFDO�*RYHUQPHQW�(QJLQHHULQJ�'HSDUWPHQW��*RYHUQPHQW�RI�%DQJODGHVK��
6HPLQDU�RQ�WKH�%DQJODGHVK�0XQLFLSDO�)LQDQFH�0DQDJHPHQW�6HFWRU�6WXG\��'KDND��%DQJODGHVK��
-XQH������

1DWLRQDO�7D[�$VVRFLDWLRQ��1LQHWLHWK�$QQXDO�&RQIHUHQFH�RQ�7D[DWLRQ��&KLFDJR��,/��1RYHPEHU������
$PHULFDQ�(FRQRPLF�$VVRFLDWLRQ�$QQXDO�&RQIHUHQFH��&KLFDJR��,/��-DQXDU\������
1DWLRQDO�%XUHDX�RI�(FRQRPLF�5HVHDUFK��6XPPHU�,QVWLWXWH��3XEOLF�(FRQRPLFV�:RUNVKRS�RQ�,QGLYLGXDO�

7D[DWLRQ��&DPEULGJH��0$��$XJXVW������
1DWLRQDO�7D[�$VVRFLDWLRQ��1LQHW\�VHFRQG�$QQXDO�&RQIHUHQFH�RQ�7D[DWLRQ��$WODQWD��*$��2FWREHU������
6RXWKHUQ�(FRQRPLF�$VVRFLDWLRQ�$QQXDO�&RQIHUHQFH��1HZ�2UOHDQV��/$��1RYHPEHU������
(FRQRPLF�6FLHQFH�$VVRFLDWLRQ�$QQXDO�&RQIHUHQFH��7XFVRQ��$=��6HSWHPEHU������
6HFRQG�$QQXDO�&RQIHUHQFH�RQ�³7KH�(FRQRPLFV�RI WKH�(QWHUWDLQPHQW�,QGXVWU\´��&DO�6WDWH�1RUWKULGJH��

1RUWKULGJH��&$��2FWREHU������
6RXWKHUQ�(FRQRPLF�$VVRFLDWLRQ�$QQXDO�&RQIHUHQFH��:DVKLQJWRQ��'�&���1RYHPEHU������
1DWLRQDO�7D[�$VVRFLDWLRQ��1LQHW\�WKLUG�$QQXDO�&RQIHUHQFH�RQ�7D[DWLRQ��6DQWD�)H��10��1RYHPEHU �����
$PHULFDQ�(FRQRPLF�$VVRFLDWLRQ�$QQXDO�&RQIHUHQFH��1HZ�2UOHDQV��/$��-DQXDU\������
3XEOLF�&KRLFH�6RFLHW\�DQG�(FRQRPLF�6FLHQFHV�$VVRFLDWLRQ�$QQXDO�0HHWLQJV��1HZ�2UOHDQV��/$��0DUFK�

�����
$QGUHZ�<RXQJ�6FKRRO�RI�3ROLF\�6WXGLHV��,QWHUQDWLRQDO�6WXGLHV�3URJUDP��*HRUJLD�6WDWH�8QLYHUVLW\��

³3XEOLF�)LQDQFH�LQ�'HYHORSLQJ�&RXQWULHV��$�&RQIHUHQFH�LQ�+RQRU�RI�5LFKDUG�%LUG´��$WODQWD��*$��
$SULO������

1DWLRQDO�7D[�$VVRFLDWLRQ��6SULQJ�6\PSRVLXP��:DVKLQJWRQ��'�&���0D\������
(FRQRPLF�6FLHQFH�$VVRFLDWLRQ�$QQXDO�&RQIHUHQFH��7XFVRQ��$=��6HSWHPEHU������



��

$VVRFLDWLRQ�IRU�3XEOLF�3ROLF\�$QDO\VLV�DQG�0DQDJHPHQW����UG $QQXDO�5HVHDUFK�&RQIHUHQFH��
:DVKLQJWRQ��'�&���1RYHPEHU������

1DWLRQDO�7D[�$VVRFLDWLRQ��1LQHW\�IRXUWK�$QQXDO�&RQIHUHQFH�RQ�7D[DWLRQ��%DOWLPRUH��0'��1RYHPEHU�
�����

6RXWKHUQ�(FRQRPLF�$VVRFLDWLRQ����VW $QQXDO�0HHWLQJ��7DPSD��)/��1RYHPEHU������
$PHULFDQ�(FRQRPLF�$VVRFLDWLRQ�$QQXDO�&RQIHUHQFH��$WODQWD��*$��-DQXDU\�������
3XEOLF�&KRLFH�6RFLHW\�DQG�(FRQRPLF�6FLHQFHV�$VVRFLDWLRQ�$QQXDO�0HHWLQJV��0DUFK������
$QGUHZ�<RXQJ�6FKRRO�RI�3ROLF\�6WXGLHV��,QWHUQDWLRQDO�6WXGLHV�3URJUDP��*HRUJLD�6WDWH�8QLYHUVLW\��³&DQ�

'HFHQWUDOL]DWLRQ�+HOS�5HEXLOG�,QGRQHVLD"³��$WODQWD��*$��0D\������
1DWLRQDO�7D[�$VVRFLDWLRQ��1LQHW\�ILIWK�$QQXDO�&RQIHUHQFH�RQ�7D[DWLRQ��2UODQGR��)/��1RYHPEHU������
6RXWKHUQ�(FRQRPLF�$VVRFLDWLRQ����QG $QQXDO�0HHWLQJ��1HZ�2UOHDQV��/$��1RYHPEHU�������
8UEDQ�5HVHDUFK�6\PSRVLXP��7KH�:RUOG�%DQN��:DVKLQJWRQ��'�&���1RYHPEHU������
$PHULFDQ�(FRQRPLF�$VVRFLDWLRQ�$QQXDO�&RQIHUHQFH��:DVKLQJWRQ��'�&���-DQXDU\�������
$QGUHZ�<RXQJ�6FKRRO�RI�3ROLF\�6WXGLHV��,QWHUQDWLRQDO�6WXGLHV�3URJUDP��*HRUJLD�6WDWH�8QLYHUVLW\��

³7D[DWLRQ�RI�WKH�+DUG�WR�WD[��$Q�,QWHUQDWLRQDO�3HUVSHFWLYH´��$WODQWD��*$��0D\������
6RXWKHUQ�(FRQRPLF�$VVRFLDWLRQ����WK $QQXDO�0HHWLQJ��6DQ�$QWRQLR��7;��1RYHPEHU�����
$PHULFDQ�(FRQRPLF�$VVRFLDWLRQ�$QQXDO�&RQIHUHQFH��6DQ�'LHJR��&$��-DQXDU\������
3XEOLF�&KRLFH�6RFLHW\�DQG�(FRQRPLF�6FLHQFHV�$VVRFLDWLRQ�$QQXDO�0HHWLQJV��%DOWLPRUH��0'��0DUFK�

�����
$QGUHZ�<RXQJ�6FKRRO�RI�3ROLF\�6WXGLHV��,QWHUQDWLRQDO�6WXGLHV�3URJUDP��*HRUJLD�6WDWH�8QLYHUVLW\��³7KH�

&KDOOHQJH�RI�7D[�5HIRUP�LQ�WKH���VW &HQWXU\´��$WODQWD��*$��0D\������
8QLWHG�6WDWHV�,QWHUQDO�5HYHQXH�6HUYLFH�$QQXDO�5HVHDUFK�&RQIHUHQFH��:DVKLQJWRQ��'�&���0D\������
:HVWHUQ�(FRQRPLF�$VVRFLDWLRQ�$QQXDO�0HHWLQJV��9DQFRXYHU��&1��-XO\������
&KLQHVH�(FRQRPLF�6RFLHW\�$QQXDO�&RQIHUHQFH��$WODQWD��*$��-XO\�������
$QGUHZ�<RXQJ�6FKRRO�RI�3ROLF\�6WXGLHV��,QWHUQDWLRQDO�6WXGLHV�3URJUDP��*HRUJLD�6WDWH�8QLYHUVLW\��

³&KDOOHQJHV�LQ�WKH�'HVLJQ�RI�)LVFDO�(TXDOL]DWLRQ�DQG�,QWHUJRYHUQPHQWDO�7UDQVIHUV´��$WODQWD��*$��
6HSWHPEHU������

$VVRFLDWLRQ�IRU�3XEOLF�3ROLF\�$QDO\VLV�DQG�0DQDJHPHQW����WK $QQXDO�5HVHDUFK�&RQIHUHQFH��$WODQWD��
*$��2FWREHU������

(FRQRPLF�6FLHQFH�$VVRFLDWLRQ�$QQXDO�0HHWLQJV��7XFVRQ��$=��1RYHPEHU�������
1DWLRQDO�7D[�$VVRFLDWLRQ��1LQHW\�VHYHQWK�$QQXDO�&RQIHUHQFH�RQ�7D[DWLRQ��0LQQHDSROLV��01��1RYHPEHU�

�����
6RXWKHUQ�(FRQRPLF�$VVRFLDWLRQ����WK�$QQXDO�0HHWLQJ��1HZ�2UOHDQV��/$��1RYHPEHU������
$PHULFDQ�(FRQRPLF�$VVRFLDWLRQ�$QQXDO�&RQIHUHQFH��3KLODGHOSKLD��3$��-DQXDU\������
$QGUHZ�<RXQJ�6FKRRO�RI�3ROLF\�6WXGLHV��,QWHUQDWLRQDO�6WXGLHV�3URJUDP��*HRUJLD�6WDWH�8QLYHUVLW\��

³([SHULPHQWDO�3XEOLF�(FRQRPLFV´��$WODQWD��*$��0D\�������
$QGUHZ�<RXQJ�6FKRRO�RI�3ROLF\�6WXGLHV��,QWHUQDWLRQDO�6WXGLHV�3URJUDP��*HRUJLD�6WDWH�8QLYHUVLW\��

³'HVLJQLQJ�,QWHUJRYHUQPHQWDO�7UDQVIHUV´��$WODQWD��*$��-XQH �����
8QLWHG�6WDWHV�,QWHUQDO�5HYHQXH�6HUYLFH�$QQXDO�5HVHDUFK�&RQIHUHQFH��:DVKLQJWRQ��'�&���-XQH������
,$(6�$QQXDO�&RQIHUHQFH��1HZ�<RUN��1<��2FWREHU������
1DWLRQDO�7D[�$VVRFLDWLRQ��1LQHW\�VHYHQWK�$QQXDO�&RQIHUHQFH�RQ�7D[DWLRQ��0LDPL��)/��1RYHPEHU������
$PHULFDQ�(FRQRPLF�$VVRFLDWLRQ�$QQXDO�&RQIHUHQFH��%RVWRQ��0$��-DQXDU\������
7KH�-DPHV�$��%DNHU�,,,�,QVWLWXWH�IRU�3XEOLF�3ROLF\��5LFH�8QLYHUVLW\��³,V�,W�7LPH�IRU�)XQGDPHQWDO�7D[�

5HIRUP"´��+RXVWRQ��7;��$SULO������
$QGUHZ�<RXQJ�6FKRRO�RI�3ROLF\�6WXGLHV��*HRUJLD�+HDOWK�3ROLF\�&HQWHU��*HRUJLD�6WDWH�8QLYHUVLW\��³3XEOLF�

3ROLFLHV�DQG�&KLOG�:HOO�%HLQJ´��$WODQWD��*$��0D\������
$QGUHZ�<RXQJ�6FKRRO�RI�3ROLF\�6WXGLHV��,QWHUQDWLRQDO�6WXGLHV�3URJUDP��*HRUJLD�6WDWH�8QLYHUVLW\��

´$OWHUQDWLYH�$SSURDFKHV�WR�7D[LQJ�,QGLYLGXDOV´��$WODQWD��*$��-XQH�������
$QGUHZ�<RXQJ�6FKRRO�RI�3ROLF\�6WXGLHV��,QWHUQDWLRQDO�6WXGLHV�3URJUDP��*HRUJLD�6WDWH�8QLYHUVLW\��´7KH�

3URSHUW\�7D[�LQ�WKH���VW &HQWXU\´��$WODQWD��*$��2FWREHU�������
6RXWKHUQ�(FRQRPLF�$VVRFLDWLRQ����WK�$QQXDO�0HHWLQJ��&KDUOHVWRQ��6&��1RYHPEHU������
1DWLRQDO�7D[�$VVRFLDWLRQ��1LQHW\�HLJKWK�$QQXDO�&RQIHUHQFH�RQ�7D[DWLRQ��%RVWRQ��0$��1RYHPEHU������



��

$PHULFDQ�(FRQRPLF�$VVRFLDWLRQ�$QQXDO�&RQIHUHQFH��&KLFDJR��,/��-DQXDU\������
7KH�:RUOG�%DQN��&RPPLVVLRQ�RQ�*URZWK�DQG�'HYHORSPHQW���8UEDQ�3URGXFWLYLW\�DQG�6SDWLDO�

,QHTXDOLWLHV���:DVKLQJWRQ��'�&���0DUFK����������
7KH�8UEDQ�,QVWLWXWH��7KH�7D[�3ROLF\�&HQWHU��1RUWKZHVWHUQ�8QLYHUVLW\��DQG�7KH�/LQFROQ�,QVWLWXWH�RI�/DQG�

3ROLF\��&RQIHUHQFH�RQ�³6WDWH�DQG�/RFDO�)LQDQFHV�� $IWHU�WKH�6WRUP��,V�6PRRWK�6DLOLQJ�$KHDG"´��
:DVKLQJWRQ��'�&���0DUFK������

$PHULFDQ�%DU�$VVRFLDWLRQ�6HFWLRQ�RI�7D[DWLRQ��$PHULFDQ�&ROOHJH�RI�7D[�&RXQVHO��$PHULFDQ�,QVWLWXWH�RI�
&HUWLILHG�3XEOLF�$FFRXQWDQWV��$PHULFDQ�7D[�3ROLF\�,QVWLWXWH��DQG�WKH�7D[�([HFXWLYHV�,QVWLWXWH��
³1DWLRQDO�&RQIHUHQFH�RQ�WKH�µ7D[�*DS¶´��:DVKLQJWRQ��'�&���-XQH������

8QLWHG�6WDWHV�,QWHUQDO�5HYHQXH�6HUYLFH�$QQXDO�5HVHDUFK�&RQIHUHQFH��:DVKLQJWRQ��'�&���-XQH������
$QGUHZ�<RXQJ�6FKRRO�RI�3ROLF\�6WXGLHV��*HRUJLD�6WDWH�8QLYHUVLW\��³*HRUJLD¶V�$JLQJ�3RSXODWLRQ´��

$WODQWD��*$��6HSWHPEHU������
$QGUHZ�<RXQJ�6FKRRO�RI�3ROLF\�6WXGLHV��,QWHUQDWLRQDO�6WXGLHV�3URJUDP��*HRUJLD�6WDWH�8QLYHUVLW\��³7D[�

&RPSOLDQFH�DQG�7D[�(YDVLRQ´��$WODQWD��*$��2FWREHU�������
2IILFH�RI�7D[�3ROLF\�5HVHDUFK��8QLYHUVLW\�RI�0LFKLJDQ�DQG�1DWLRQDO�7D[�$VVRFLDWLRQ��³7HFKQRORJ\�DQG�

7D[DWLRQ´��:DVKLQJWRQ��'�&���2FWREHU������
6RXWKHUQ�(FRQRPLF�$VVRFLDWLRQ����WK�$QQXDO�0HHWLQJ��:DVKLQJWRQ��'�&���1RYHPEHU������
1DWLRQDO�7D[�$VVRFLDWLRQ��1LQHW\�HLJKWK�$QQXDO�&RQIHUHQFH�RQ�7D[DWLRQ��&ROXPEXV��2+��1RYHPEHU�

�����
$PHULFDQ�(FRQRPLF�$VVRFLDWLRQ�$QQXDO�&RQIHUHQFH��1HZ�2UOHDQV��/$��-DQXDU\������
8QLWHG�6WDWHV�,QWHUQDO�5HYHQXH�6HUYLFH�$QQXDO�5HVHDUFK�&RQIHUHQFH��:DVKLQJWRQ��'�&���-XQH������
8QLWHG�6WDWHV�,QWHUQDO�5HYHQXH�6HUYLFH�&RPSOLDQFH�:RUNVKRS��:DVKLQJWRQ��'�&���6HSWHPEHU������
³0RELOLW\�DQG�7D[�3ROLF\��'R�<HVWHUGD\
V�7D[HV�)LW�7RPRUURZ
V�(FRQRP\"´��8QLYHUVLW\�RI�7HQQHVVHH�DW�

.QR[YLOOH��.QR[YLOOH��71��2FWREHU������
&RQIHUHQFH�RQ�³(FRQRPLF�+HDOWK�DQG�3XEOLF�)LQDQFH�LQ�0LFKLJDQ���0LFKLJDQ�6WDWH�8QLYHUVLW\��(DVW�

/DQVLQJ��0,��2FWREHU������
8QLYHUVLW\�RI�+HLGHOEHUJ��&RQIHUHQFH�RQ�³%H\RQG�WKH�(FRQRPLFV�RI�&ULPH���+HLGHOEHUJ��*HUPDQ\��

0DUFK������
8QLWHG�1DWLRQV�6\VWHP�6WDII�&ROOHJH��&RQIHUHQFH�RQ�³%DUFHORQD�)RUXP�RQ�'HFHQWUDOL]HG�*RYHUQDQFH�

DQG�&RQIOLFW�3UHYHQWLRQ´��%DUFHORQD��6SDLQ��-XO\ �����
$PHULFDQ�(FRQRPLF�$VVRFLDWLRQ�$QQXDO�&RQIHUHQFH��$WODQWD��*$��-DQXDU\������
)ORULGD�6WDWH�8QLYHUVLW\��&RQIHUHQFH�RQ�³6WDWHV�DV�)DFLOLWDWRUV�RU�2EVWUXFWLRQLVWV�RI�/RFDO�*RYHUQPHQWV´��

7DOODKDVVHH��)/��)HEUXDU\������
³7KH�/LQFROQ�6FKRODU�3URJUDP´��7KH�/LQFROQ�,QVWLWXWH��%RVWRQ��0$��0D\������
1DWLRQDO�7D[�$VVRFLDWLRQ�6SULQJ�6\PSRVLXP��:DVKLQJWRQ��'�&���0D\������
8UEDQ�,QVWLWXWH�%URRNLQJV�,QVWLWXWLRQ�7D[�3ROLF\�&HQWHU�DQG�WKH�/LQFROQ�,QVWLWXWH�RI�/DQG�3ROLF\�

&RQIHUHQFH�RQ�³(IIHFWV�RI�WKH�+RXVLQJ�&ULVLV�RQ 6WDWH�DQG�/RFDO�*RYHUQPHQWV´� :DVKLQJWRQ��
'�&�� 0D\������

1HZ�=HDODQG�(FRQRPLFV�$VVRFLDWLRQ�$QQXDO�0HHWLQJV��$XFNODQG��1HZ�=HDODQG��-XO\������
:RUNVKRS�RQ�³1HZ�2UOHDQV�3ROLWLFDO�(FRQRP\´��7XODQH�8QLYHUVLW\��1HZ�2UOHDQV��/$��6HSWHPEHU������
1DWLRQDO�7D[�$VVRFLDWLRQ�����VW $QQXDO�&RQIHUHQFH�RQ�7D[DWLRQ��&KLFDJR��,/��1RYHPEHU������
$PHULFDQ�(FRQRPLF�$VVRFLDWLRQ�$QQXDO�&RQIHUHQFH��'HQYHU��&2��-DQXDU\������
³7KH�/LQFROQ�6FKRODU�3URJUDP´��7KH�/LQFROQ�,QVWLWXWH��%RVWRQ��0$��0D\������
7KH�8UEDQ�,QVWLWXWH�DQG�WKH�,QWHUQDO�5HYHQXH�6HUYLFH��&RQIHUHQFH�RQ�³1HZ�3HUVSHFWLYHV�RQ�7D[�

$GPLQLVWUDWLRQ��$Q�,56�73&�5HVHDUFK�&RQIHUHQFH´��:DVKLQJWRQ��'�&���-XQH������
��WK $QQXDO�&RQJUHVV�RI�WKH�,QWHUQDWLRQDO�,QVWLWXWH�RI�3XEOLF�)LQDQFH��,,3)���&RQIHUHQFH�RQ�³7KH�

&KDQJLQJ�5ROH�RI�WKH�6WDWH´��8QLYHUVLW\�RI�0LFKLJDQ��$QQ�$UERU��0,��$XJXVW������
7XODQH�8QLYHUVLW\�7D[�5RXQGWDEOH��7XODQH�/DZ�6FKRRO�DQG�WKH�0XUSK\�,QVWLWXWH�IRU�3ROLWLFDO�(FRQRP\��

7XODQH�8QLYHUVLW\��1HZ�2UOHDQV��/$��$SULO������
1DWLRQDO�7D[�$VVRFLDWLRQ�����QG $QQXDO�&RQIHUHQFH�RQ�7D[DWLRQ��1HZ�2UOHDQV��/$��1RYHPEHU������
³7KH�/LQFROQ�6FKRODU�3URJUDP´��7KH�/LQFROQ�,QVWLWXWH��%RVWRQ��0$��0D\������
&$)��%DQFR�GH�'HVDUUROOR�GH�$PHULFD�/DWLQD���,QWHUQDWLRQDO�&RQIHUHQFH�RQ�³7KH�6L]H�RI�WKH�6WDWH��



��

7D[DWLRQ��DQG�3XEOLF�)LQDQFHV�LQ /DWLQ�$PHULFD´��0RQWHYLGHR��8UXJXD\��-XO\������
³7D[DWLRQ�DQG�'HYHORSPHQW��7KH�:HDNHVW�/LQN´��$�&RQIHUHQFH�LQ�KRQRU�RI�5R\�%DKO��$QGUHZ�<RXQJ�

6FKRRO�RI�3ROLF\�6WXGLHV��,QWHUQDWLRQDO�&HQWHU�IRU�3XEOLF�3ROLF\��*HRUJLD�6WDWH�8QLYHUVLW\��
$WODQWD��*$��6HSWHPEHU������

,QVWLWXWH�IRU�$XVWULDQ�DQG�,QWHUQDWLRQDO�7D[�/DZ�DQG�WKH�$XVWULDQ�0LQLVWU\�RI�)LQDQFH���7D[�*RYHUQDQFH�±
7KH�)XWXUH�5ROH�RI�7D[�$GPLQLVWUDWLRQV�LQ�D�1HWZRUNLQJ�6RFLHW\���8QLYHUVLW\�RI�9LHQQD��
6HSWHPEHU������

7KH�0XUSK\�,QVWLWXWH�DQG�WKH�'HSDUWPHQW�RI�(FRQRPLFV��7XODQH�8QLYHUVLW\��&RQIHUHQFH�RQ�³7KH�)LVFDO�
7ULOHPPD´��1HZ�2UOHDQV��/$�2FWREHU������

6RXWKHUQ�(FRQRPLF�$VVRFLDWLRQ��$QQXDO�0HHWLQJ��1HZ�2UOHDQV��/$��1RYHPEHU������
1DWLRQDO�7D[�$VVRFLDWLRQ�����UG $QQXDO�&RQIHUHQFH�RQ�7D[DWLRQ��3URYLGHQFH��5,��1RYHPEHU������
7XODQH�8QLYHUVLW\�7D[�5RXQGWDEOH��7XODQH�/DZ�6FKRRO�DQG�WKH�0XUSK\�,QVWLWXWH�IRU�3ROLWLFDO�(FRQRP\��

7XODQH�8QLYHUVLW\� 1HZ�2UOHDQV��/$� $SULO������
³7KH�/LQFROQ�6FKRODU�3URJUDP´��7KH�/LQFROQ�,QVWLWXWH��%RVWRQ��0$��0D\������
:RUNVKRS��³7D[�&RPSOLDQFH´��6LPRQ�)UDVHU�8QLYHUVLW\�DQG�WKH�&DQDGD�5HYHQXH�$JHQF\��2WWDZD��

&DQDGD��0D\������
0D[�3ODQFN�,QVWLWXWH�IRU�7D[�/DZ�DQG�3XEOLF�)LQDQFH��&RQIHUHQFH�RQ�³7D[�&RPSOLDQFH�LQ�)LHOG�DQG�

/DERUDWRU\�([SHULPHQWV´� 0XQLFK��*HUPDQ\��1RYHPEHU������
1DWLRQDO�7D[�$VVRFLDWLRQ�����WK $QQXDO�&RQIHUHQFH�RQ�7D[DWLRQ��7DPSD��)/��1RYHPEHU������
$PHULFDQ�(FRQRPLF�$VVRFLDWLRQ�$QQXDO�&RQIHUHQFH��3KLODGHOSKLD��3$��-DQXDU\������
&HQWHU�IRU�(FRQRPLF�%HKDYLRU�DQG�,QVWLWXWLRQDO�'HVLJQ��&(%,'��&RQIHUHQFH�RQ�³7D[DWLRQ��6RFLDO�1RUPV��

DQG�&RPSOLDQFH´��1XUHPEHUJ��*HUPDQ\��0DUFK������
7XODQH�8QLYHUVLW\�7D[�5RXQGWDEOH��7XODQH�/DZ�6FKRRO�DQG�WKH�0XUSK\�,QVWLWXWH�IRU�3ROLWLFDO�(FRQRP\��

7XODQH�8QLYHUVLW\��1HZ�2UOHDQV��/$��$SULO������
��WK�$QQXDO�0LGZHVW�5HJLRQDO�3XEOLF�)LQDQFH�&RQIHUHQFH��:LFKLWD��.6��$SULO������
³7KH�/LQFROQ�6FKRODU�3URJUDP´��7KH�/LQFROQ�,QVWLWXWH��%RVWRQ��0$��0D\������
1HZ�=HDODQG�7UHDVXU\��1HZ�=HDODQG�,QODQG 5HYHQXH��DQG�9LFWRULD�8QLYHUVLW\��&RQIHUHQFH�RQ�³��VW

&HQWXU\�7D[�$GPLQLVWUDWLRQ´��:HOOLQJWRQ��1HZ�=HDODQG��-XQH������
:RUNVKRS��³7D[�&RPSOLDQFH´��1HZ�=HDODQG�7UHDVXU\��1HZ�=HDODQG�,QODQG 5HYHQXH��:HOOLQJWRQ��1HZ�

=HDODQG��-XQH������
2IILFH�RI�7D[�3ROLF\�5HVHDUFK�DQG�2[IRUG�8QLYHUVLW\�&HQWUH�IRU�%XVLQHVV�7D[DWLRQ��&RQIHUHQFH�RQ�³7D[�

6\VWHPV´��2[IRUG��8.��2FWREHU������
7KH�0XUSK\�,QVWLWXWH�DQG�WKH�'HSDUWPHQW�RI�(FRQRPLFV��7XODQH�8QLYHUVLW\��&RQIHUHQFH�RQ�³([SDQGLQJ�

WKH�)URQWLHUV�RI�%HKDYLRUDO�3XEOLF�(FRQRPLFV´��1HZ�2UOHDQV��/$� 2FWREHU������
6RXWKHUQ�(FRQRPLF�$VVRFLDWLRQ��$QQXDO�0HHWLQJ��$WODQWD��*$��1RYHPEHU������
1DWLRQDO�7D[�$VVRFLDWLRQ�����WK $QQXDO�&RQIHUHQFH�RQ�7D[DWLRQ��6DQWD�)H��10��1RYHPEHU������
$PHULFDQ�(FRQRPLF�$VVRFLDWLRQ�$QQXDO�&RQIHUHQFH��%RVWRQ��0$��-DQXDU\������
7XODQH�8QLYHUVLW\�7D[�5RXQGWDEOH��7XODQH�/DZ�6FKRRO�DQG�WKH�0XUSK\�,QVWLWXWH�IRU�3ROLWLFDO�(FRQRP\��

7XODQH�8QLYHUVLW\� 1HZ�2UOHDQV��/$� 0DUFK������
7KH�0XUSK\�,QVWLWXWH�DQG�WKH�'HSDUWPHQW�RI�(FRQRPLFV��7XODQH�8QLYHUVLW\��&RQIHUHQFH�RQ�³5HIRUPLQJ�

6WDWH�DQG�/RFDO�7D[�6\VWHPV´��1HZ�2UOHDQV��/$�2FWREHU������
1DWLRQDO�7D[�$VVRFLDWLRQ�����WK $QQXDO�&RQIHUHQFH�RQ�7D[DWLRQ��%RVWRQ��0$��1RYHPEHU������
6RXWKHUQ�(FRQRPLF�$VVRFLDWLRQ��$QQXDO�0HHWLQJ��1HZ�2UOHDQV��/$��1RYHPEHU������
$PHULFDQ�(FRQRPLF�$VVRFLDWLRQ�$QQXDO�&RQIHUHQFH��6DQ�)UDQFLVFR��&$��-DQXDU\������
(DVWHUQ�(FRQRPLF�$VVRFLDWLRQ�$QQXDO�&RQIHUHQFH��:DVKLQJWRQ��'�&���)HEUXDU\������
7XODQH�8QLYHUVLW\�7D[�5RXQGWDEOH��7XODQH�/DZ�6FKRRO�DQG�WKH�0XUSK\�,QVWLWXWH�IRU�3ROLWLFDO�(FRQRP\��

7XODQH�8QLYHUVLW\��1HZ�2UOHDQV��/$��0DUFK������
$SSDODFKLDQ�5HVHDUFK�LQ�%XVLQHVV�6\PSRVLXP��5LFKPRQG��.<��0DUFK������
6RXWKHUQ�5HJLRQDO�6FLHQFH�$VVRFLDWLRQ�$QQXDO�&RQIHUHQFH��:DVKLQJWRQ��'�&���0DUFK�$SULO������
7D[�$GPLQLVWUDWLRQ�5HVHDUFK�&HQWUH¶V��WK $QQXDO�:RUNVKRS��8QLYHUVLW\�RI�([HWHU��([HWHU��8QLWHG�

.LQJGRP��$SULO������
:RUNVKRS�RQ�³:LOOLQJ�WR�3D\"�+LVWRU\��([SHULPHQWV�DQG�7D[�&RPSOLDQFH´��5REHUW�6FKXPDQ�&HQWUH�

:RUNVKRS��(XURSHDQ�8QLYHUVLW\�,QVWLWXWH��)ORUHQFH��,WDO\��0D\������



��

,QWHUQDWLRQDO�&RQJUHVV�RQ�3ROLWLFDO��(FRQRPLF��DQG�6RFLDO�6WXGLHV��,&3(66��&RQIHUHQFH�RQ�³7KH�
6KDGRZ�(FRQRP\´��,VWDQEXO��7XUNH\��$XJXVW������

6RXWKHUQ�(FRQRPLF $VVRFLDWLRQ����WK $QQXDO�0HHWLQJ��:DVKLQJWRQ��'�&���1RYHPEHU������
:RUNVKRS�RQ�³7D[�&RPSOLDQFH´��9LFWRULD�8QLYHUVLW\�RI�:HOOLQJWRQ�DQG�,QODQG�5HYHQXH��:HOOLQJWRQ��1HZ�

=HDODQG��'HFHPEHU������
1DWLRQDO�7D[�$VVRFLDWLRQ�����WK $QQXDO�&RQIHUHQFH�RQ�7D[DWLRQ��3KLODGHOSKLD��3$��1RYHPEHU������
6RXWKHUQ�(FRQRPLF $VVRFLDWLRQ����WK $QQXDO�0HHWLQJ��7DPSD�%D\��)/��1RYHPEHU������
$PHULFDQ�(FRQRPLF�$VVRFLDWLRQ�$QQXDO�&RQIHUHQFH��3KLODGHOSKLD��3$��-DQXDU\������
%RVWRQ�&ROOHJH�± 7XODQH�8QLYHUVLW\�7D[�5RXQGWDEOH��%RVWRQ�&ROOHJH�/DZ�6FKRRO��7XODQH�/DZ�6FKRRO�

DQG�WKH�0XUSK\�,QVWLWXWH�IRU�3ROLWLFDO�(FRQRP\��%RVWRQ�&ROOHJH��%RVWRQ��0$��0DUFK������
1DWLRQDO�7D[�$VVRFLDWLRQ�����WK $QQXDO�&RQIHUHQFH�RQ�7D[DWLRQ��1HZ�2UOHDQV��/$��1RYHPEHU������
6RXWKHUQ�(FRQRPLF $VVRFLDWLRQ����WK $QQXDO�0HHWLQJ��:DVKLQJWRQ��'�&���1RYHPEHU������


