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7KH�8QLWHG�1DWLRQV�&RPPLWWHH�IRU�'HYHORSPHQW�3ROLF\��&'3��LQ�LWV������UHSRUW

KDV� DWWHPSWHG� WR� UHGHILQH� DQG� XSGDWH� WKH� OLVW� RI� FRXQWULHV� FODVVLILHG� DV� OHDVW

GHYHORSHG�LQ�RUGHU�WR�JLYH�JXLGDQFH�WR�GRQRU�DJHQFLHV�DQG�FRXQWULHV�DERXW�DQ

HTXLWDEOH� DOORFDWLRQ� RI� IRUHLJQ� DVVLVWDQFH� DQG� SUHIHUHQWLDO� WUHDWPHQW�� ,Q� WKH

IROORZLQJ��8GR�(��6LPRQLV��D�PHPEHU�RI�WKH�&'3��VXPPDUL]HV�WKH�PDLQ�ILQGLQJV

DQG�UHFRPPHQGDWLRQV�RI�WKDW�UHSRUW�
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:KHQ� LQ� ����� (&262&� GHFLGHG� WR� UHFRQVWLWXWH� WKH� SUHYLRXV� &RPPLWWHH� IRU

'HYHORSPHQW� 3ODQQLQJ� XQGHU� WKH� QDPH�&RPPLWWHH� IRU� 'HYHORSPHQW� SROLF\�� LW

PDQGDWHG�WKH�QHZ�&'3��DPRQJ�RWKHU�WDVNV��WR�¦ ����FRQWLQXH�WKH�WULHQQLDO�UHYLHZ

RI� WKH�VWDWXV�RI� OHDVW�GHYHORSHG�FRXQWULHV¦���ZLWK� WKH�QH[W� UHYLHZ� WR�EH�KHOG� LQ

WKH�\HDU������

7KH� UHYLHZ� KDV� EHHQ� FRQGXFWHG� HYHU\� WKUHH� \HDUV� VLQFH� ������ ZKHQ� WZR

FRPSRVLWH� LQGLFHV� ZHUH� LQWURGXFHG� WR� UHSODFH� WZR� VLQJOH� LQGLFDWRUV� WR� EHWWHU

UHIOHFW� WKH� VWUXFWXUDO� ZHDNQHVVHV� RI� ORZ� OHYHO� RI� KXPDQ� UHVRXUFHV� DQG� ORZ

GHJUHH�RI�HFRQRPLF�GLYHUVLILFDWLRQ�

'XULQJ�LWV������VHVVLRQ��WKH�IRUPHU�&'3�SXW�RQ�LWV�DJHQGD�WKH�LPSURYHPHQW�RI

/'&�FULWHULD�DQG�WKH�XVHIXOQHVV�RI�D�YXOQHUDELOLW\�LQGH[�DV�DQ�HOHPHQW�RI�WKHVH

FULWHULD�� $W� LWV� ILUVW� VHVVLRQ� LQ� $SULO� ������ WKH� QHZ� &'3� ¦ ���� UHFRJQL]HG� WKDW

YXOQHUDELOLW\� VKRXOG� EH� WDNHQ� H[SOLFLWO\� LQWR� DFFRXQW� LQ� WKH� OHDVW� GHYHORSHG

FRXQWULHV�LGHQWLILFDWLRQ�FULWHULD¦���$QG� LQ�LWV������UHSRUW� WKH�&'3�VSHOOHG�RXW� LQ

VRPH� GHWDLO� LWV� SURSRVHG� PHWKRGRORJ\� DQG� SURFHGXUH� IRU� FRQGXFWLQJ� WKH

WULHQQLDO�UHYLHZ�LQ�WKH�\HDU������RI�WKH�OLVW�RI�/'&V�

,Q�WKLV�UHJDUG��WKH�&RPPLWWHH�SURSRVHG�WR�FRQVWUXFW�DQ�(FRQRPLF�9XOQHUDELOLW\

,QGH[��(9,��WR�UHSODFH�WKH�SUHYLRXV�(FRQRPLF�'LYHUVLILFDWLRQ�,QGH[��(9,��DV�RQH

RI� WKH� FULWHULD� IRU� /'&� LGHQWLILFDWLRQ�� DQG� WR� FRQVLGHU� VSHFLILF� ¦ YXOQHUDELOLW\

SURILOHV¦ � WR� EH� SUHSDUHG� E\� 81&7$'�� RI� WKH� FRXQWULHV� HOLJLEOH� IRU� JUDGXDWLRQ

IURP� WKH� H[LVWLQJ� OLVW� RI� /'&V� RU� FORVH� WR� WKH� ERUGHUOLQH� RI� WKH� TXDQWLWDWLYH

FULWHULD��7KH�&RPPLWWHH�DOVR�SURSRVHG�LPSURYHPHQWV�LQ�WKH�RWKHU�/'&�FULWHULD�LQ

YLHZ�RI�WKH�DYDLODELOLW\�RI�EHWWHU�VWDWLVWLFDO�LQGLFDWRUV�

,Q������(&262&�ZHOFRPHG�¦ ���� WKH�UHSRUW�RI� WKH�&RPPLWWHH� IRU�'HYHORSPHQW

3ROLF\���WKH�YLHZV�FRQWDLQHG�WKHUHLQ�UHJDUGLQJ�WKH�FULWHULD�IRU�WKH�LGHQWLILFDWLRQ�RI

WKH� OHDVW� GHYHORSHG� FRXQWULHV� DQG� WKH� UHFRJQLWLRQ� WKDW� YXOQHUDELOLW\� VKRXOG� EH

H[SOLFLWO\�WDNHQ�LQWR�DFFRXQW�LQ� WKH�LGHQWLILFDWLRQ�FULWHULD� IRU�WKH�OHDVW�GHYHORSHG

�������������������������������������������
�
�(&262&�UHVROXWLRQ����������$QQH[�,�6HFWLRQ�%��3DUD����

�
�9XOQHUDELOLW\�DQG�3RYHUW\�LQ�D�*OREDO�(FRQRP\�������5HSRUW�RI�WKH�&RPPLWWHH�IRU

'HYHORSPHQW�3ROLF\��8QLWHG�1DWLRQV�3XEOLFDWLRQV��6DOHV�1R��(����,,�$�����S�����
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FRXQWULHV�¦ � ,W� UHTXHVWHG�¦ ���� WKH�6HFUHWDU\�*HQHUDO� WR� IDFLOLWDWH�DQ� H[SHUW�JURXS

PHHWLQJ�RI�PHPEHUV�RI� WKH�&RPPLWWHH� ���� LQ�RUGHU� WR�HQDEOH� WKHP� WR�FDUU\�RXW

WKH� QHFHVVDU\� GLDJQRVWLF� WHVWLQJ� DQG� VLPXODWLRQV� RI� WKH� SURSRVHG� FULWHULD¦ �� ,W

IXUWKHU� UHTXHVWHG� ¦ WKH� &RPPLWWHH� ���� WR� UHFRPPHQG�� DV� DSSURSULDWH�� UHYLVHG

FULWHULD� IRU� WKH� LGHQWLILFDWLRQ� RI� WKH� OHDVW� GHYHORSHG� FRXQWULHV� IRU� WKH

FRQVLGHUDWLRQ�RI�WKH�(FRQRPLF�DQG�6RFLDO�&RXQFLO�DV�VRRQ�DV�SRVVLEOH��EXW�QR

ODWHU�WKDQ�LWV�VXEVWDQWLYH�VHVVLRQ�RI�������VR�WKDW�WKH�UHYLHZ�DQG�GHFLVLRQ�RQ�WKH

OLVW�RI�OHDVW�GHYHORSHG�FRXQWULHV�FDQ�EH�FRPSOHWHG�E\�WKH�HQG�RI�����¦��

$W� WKH� LQYLWDWLRQ� RI� WKH� 6HFUHWDULDW�� DQ� H[SHUW� JURXS� PHHWLQJ� RI� ILYH� &'3

PHPEHUV�ZDV�KHOG�IURP����)HEUXDU\�����0DUFK������LQ�3DULV��7KH�UHSRUW�RI�WKH

H[SHUW�JURXS�PHHWLQJ�ZDV�VXEMHFWHG�WR�IXUWKHU�UHYLHZ�E\�WKH�&'3�DW�LWV�VHVVLRQ

KHOG�IURP�������$SULO������LQ�1HZ�<RUN��7KHVH�KHUH�DUH�WKH�UHVXOWV�RI�WKH�UHYLHZ

RI�WKH�OLVW�RI�/&'V�DQG�WKH�LPSOHPHQWDWLRQ�RI�WKH�QHZ�FULWHULD�

�� 7(67,1*�7+(�5(9,6,21�2)�/'&�,'(17,),&$7,21�&5,7(5,$

��� 5HFRPPHQGDWLRQ�RI�&'3�LQ�����

,Q� LWV� ����� UHSRUW�� WKH� &RPPLWWHH� UHFRJQL]HG� WKDW�¦ ���� YXOQHUDELOLW\� VKRXOG� EH

WDNHQ� H[SOLFLWO\� LQWR� DFFRXQW� LQ� WKH� OHDVW� GHYHORSHG� FRXQWULHV�� LGHQWLILFDWLRQ

FULWHULD¦ �� ,W� SURSRVHG� WKDW� WKH� OHDVW� GHYHORSHG� FDWHJRU\� VKRXOG� FRYHU� WKH� ORZ�

LQFRPH� FRXQWULHV� VXIIHULQJ� IURP� D� ORZ� OHYHO� RI� KXPDQ� UHVRXUFHV� DQG� D� KLJK

GHJUHH�RI�HFRQRPLF�YXOQHUDELOLW\��7KH�&RPPLWWHH�UHFRJQL]HG�WKDW�WKH�(FRQRPLF

'LYHUVLILFDWLRQ�,QGH[��(',��UHIOHFWHG�VRPH�HOHPHQWV�RI�YXOQHUDELOLW\��EXW�IHOW�WKDW

WKLV�UHIOHFWLRQ�ZDV� LQDGHTXDWH�WR�FRYHU� LWV� QRWLRQ�RI� YXOQHUDELOLW\�DV�¦ VWUXFWXUDO

YXOQHUDELOLW\¦ �� ZKLFK� LW� GHILQHG� DV� WKH� ULVN� RI� EHLQJ� QHJDWLYHO\� DIIHFWHG� E\

XQIRUHVHHQ�HYHQWV�EH\RQG�WKH�FRQWURO�RI�D�FRXQWU\�

7KH� &RPPLWWHH� WKHUHIRUH� UHFRPPHQGHG� WKDW� WKH� (',� EH� UHSODFHG� E\� DQ

(FRQRPLF�9XOQHUDELOLW\�,QGH[��(9,��ZKLFK�ZRXOG�LQFOXGH�DGGLWLRQDO�LQGLFDWRUV�RI

YXOQHUDELOLW\�� 7KH� (9,� ZRXOG� LQFOXGH� ILYH� LQGLFDWRUV� �� H[SRUW� FRQFHQWUDWLRQ�

LQVWDELOLW\� RI� H[SRUW� HDUQLQJV�� LQVWDELOLW\� RI� DJULFXOWXUDO� SURGXFWLRQ�� VKDUH� RI

PDQXIDFWXULQJ�DQG�VHUYLFHV��WUDQVSRUWDWLRQ��FRPPXQLFDWLRQ��ILQDQFH��LQVXUDQFH�

EXVLQHVV� VHUYLFHV� DQG� UHDO� HVWDWH�� LQ� *URVV� 'RPHVWLF� 3URGXFW� �*'3��� DQG

SRSXODWLRQ�VL]H�

�������������������������������������������
�
�(&262&�5HVROXWLRQ����������S����
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7ZR�RI�WKHVH�LQGLFDWRUV�ZHUH�LQFOXGHG�LQ�WKH�(',���H[SRUW�FRQFHQWUDWLRQ�DQG�WKH

VKDUH� RI�PDQXIDFWXULQJ� LQ� WKH�*'3�� H[FHSW� WKDW� WKH� ODWWHU� ZRXOG� QRZ� LQFOXGH

VHUYLFHV��,W�ZDV�LQWHQGHG�DOVR�WKDW�H[SRUW�HDUQLQJV�ZRXOG�LQFOXGH�WKH�H[SRUW�RI

JRRGV�DQG�VHUYLFHV�

7KH�&RPPLWWHH� UHFRJQL]HG� WKH� QHHG� IRU� DQ� LQGLFDWRU� WR� FRYHU� QDWXUDO� VKRFNV

�VXFK� DV� KXUULFDQHV�� IORRGV�� GURXJKWV�� WLGDO� ZDYHV�� HDUWKTXDNHV�� YROFDQLF

HUXSWLRQV� DQG� ORFXVW� LQYDVLRQV��� +RZHYHU�� LQ� YLHZ� RI� WKH� XQDYDLODELOLW\� RI

UHOLDEOH�� DSSURSULDWH� DQG� FRPSDUDWLYH� GDWD� WR� FRQVWUXFW� WKLV� LQGH[�� WKH

&RPPLWWHH�SURSRVHG�DV�DQ�DOWHUQDWLYH��WKH�LQVWDELOLW\�RI�DJULFXOWXUDO�SURGXFWLRQ

DV� D� SUR[\� PHDVXUH�� ,W� ZDV� UHFRJQLVHG� WKDW� VRPH� HIIHFWV� RI� QDWXUDO� VKRFNV

ZRXOG�DOVR�EH�UHIOHFWHG�LQ�WKH�LQVWDELOLW\�RI�H[SRUWV�RI�JRRGV�DQG�VHUYLFHV�

7KH�&RPPLWWHH�UHFRJQL]HG�WKDW�WKH�(9,�DV�DQ�LQLWLDO�FRQVWUXFW�ZRXOG�QHHG�WR�EH

SURJUHVVLYHO\� UHILQHG� DQG� EHFDXVH� RI� LWV� SUR[LPDWH� QDWXUH� ZRXOG� QHHG� WR� EH

FRPSOHPHQWHG�E\�FDVH�VWXGLHV�RI�LQGLYLGXDO�FRXQWULHV���YXOQHUDELOLW\�SURILOHV���IRU

FRXQWULHV�WKDW�ZHUH�RQ�WKH�PDUJLQV�IRU�LQFOXVLRQ�LQ�RU�JUDGXDWLRQ�IURP�WKH�OLVW�RI

/'&V�� 0HDQZKLOH� 81&7$'� SURYLGHG� VXFK� SURILOHV� IRU� IRXU� ERUGHUOLQH� FDVHV

�VHH�EHORZ��

7KH�&RPPLWWHH�DOVR�PDGH�UHFRPPHQGDWLRQV�IRU�LPSURYHPHQWV�LQ�UHVSHFW�RI�WKH

WZR�RWKHU�FULWHULD���*'3�SHU�FDSLWD�DQG�WKH�$XJPHQWHG�3K\VLFDO�4XDOLW\�RI�/LIH

,QGH[��$34/,��� ,Q� WKH�FDVH�RI�*'3�SHU�FDSLWD��LW�SURSRVHG� WKH�UHSODFHPHQW�RI

WKH� WKUHH�\HDU�DYHUDJH�RI�SHU�FDSLWD�*'3��H[SUHVVHG� LQ�86�GROODUV�DW� FXUUHQW

RIILFLDO�H[FKDQJH�UDWHV�E\�SHU�FDSLWD�*'3�IRU�WKH�EHQFKPDUN�\HDU��FRQYHUWHG�WR

86�GROODUV�DW�WKH�FRXQWU\�V�DYHUDJH�H[FKDQJH�UDWH�RYHU�WKUHH�\HDUV�DGMXVWHG�E\

WKH�UHODWLYH�UDWH�RI�LQIODWLRQ��WKH�:RUOG�%DQN�$WODV�0HWKRG��

7KH�&RPPLWWHH�SURSRVHG�WZR�FKDQJHV�LQ�UHODWLRQ�WR�WKH�$34/,���LQVWHDG�RI�SHU

FDSLWD� FDORULH� LQWDNH�� WKLV� ZRXOG� EH� VKRZQ� DV� D� SHUFHQWDJH� RI� FDORULH

UHTXLUHPHQW��DQG�OLIH�H[SHFWDQF\�DW�ELUWK�ZRXOG�EH�UHSODFHG�E\�XQGHU�ILYH�FKLOG

PRUWDOLW\��,Q�WKH�FDVH�RI�WKH�IRUPHU��WKH�&RPPLWWHH�SUHIHUUHG�WKH�SHUFHQWDJH�RI

SRSXODWLRQ�XQG�XQGHUQRXULVKHG��EXW�DGHTXDWH�VWDWLVWLFV�ZHUH�QRW�DYDLODEOH��7KH

ODWWHU�ZDV�UHJDUGHG�DV�D�EHWWHU�LQGH[�ERWK�IURP�WKH�VWDQGSRLQW�RI�GDWD�UHOLDELOLW\

DQG�UHVSRQVLYHQHVV�WR�FKDQJH�
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����'LDORJXH�ZLWK�LQWHUQDWLRQDO�RUJDQL]DWLRQV

$V� UHTXHVWHG�E\�(&262&�RI� WKH�&'3�¦ ���� WR� FRQWLQXH� LWV�GLDORJXH�ZLWK� RWKHU

LQWHUQDWLRQDO�RUJDQL]DWLRQV�ZRUNLQJ�RQ�YXOQHUDELOLW\� LVVXHV¦ �� WKH�&'3�EHQHILWHG

IURP�SUHVHQWDWLRQV�E\�WKH�&RPPRQZHDOWK�6HFUHWDULDW�RQ�LWV�YXOQHUDELOLW\� LQGH[

DQG�623$&�RQ�LWV�ZRUN�RQ�DQ�HFRORJLFDO�YXOQHUDELOLW\�LQGH[��DQG�IURP�81&7$'

RQ� LWV�ZRUN�RQ�YXOQHUDELOLW\�SURILOHV�� ,W� UHFHLYHG� WHFKQLFDO� VXSSRUW� IURP� WKH�81

6HFUHWDULDW� LQ� XQGHUWDNLQJ� ULJRURXV� GLDJQRVWLF� WHVWLQJ� DQG� VLPXODWLRQV� RI� WKH

SURSRVHG� YDULDEOHV�� ,W� DOVR� VXEPLWWHG� WKH� GHULYHG� (9,� WR� RWKHU� LQWHUHVWHG

RUJDQL]DWLRQV� IRU� WKHLU� FRPPHQWV� DQG� UHFHLYHG� IDYRUDEOH� UHVSRQVH� IURP� WKH

(XURSHDQ�&RPPLVVLRQ�

��� $GRSWLRQ�RI�WKH�5HYLVHG�&ULWHULD

'UDZLQJ�RQ�WKH�ZRUN�RI� WKH�([SHUW�*URXS�DV�ZHOO�DV�LWV�RZQ�FRQVLGHUDWLRQV�RI

WKH� LVVXHV� LQ� LWV� WULHQQLDO� UHYLHZ�� WKH� &RPPLWWHH� LV� PDNLQJ� WKH� IROORZLQJ

UHFRPPHQGDWLRQV�

*'3�SHU�&DSLWD

7KH� &RPPLWWHH� KDV� DOUHDG\� UHFRPPHQGHG� WKH�:RUOG� %DQN� $WODV� PHWKRG� WR

FRQYHUW�SHU�FDSLWD�*'3�LQ�QDWLRQDO�FXUUHQF\�LQWR�LQWHUQDWLRQDOO\�FRPSDUDEOH�86

GROODUV��7KLV�KHOSV�WR�VPRRWK�WKH� LPSDFW�RI� IOXFWXDWLRQV�LQ� WKH�H[FKDQJH� UDWHV�

+RZHYHU�� WKH� VKLIW� WR� RQH�\HDU� IURP� WKUHH�\HDU� DYHUDJHV� ZDV� IRXQG� WR� EH

LQDSSURSULDWH� VLQFH� VKDUS� IDOOV� RU� ULVHV� LQ� RQH� \HDU�V� LQFRPH� FRXOG� DIIHFW� D

FRXQWU\�V� SRVLWLRQ� UHJDUGLQJ� LQFOXVLRQ� LQ� RU� JUDGXDWLRQ� IURP� WKH� OLVW�� DQG� WKXV

UHQGHU� WKH� RSHUDWLRQ� RI� WKLV� FULWHULRQ� XQVWDEOH�� 7KH� &RPPLWWHH� UHFRPPHQGV�

WKHUHIRUH��WKH�UHWHQWLRQ�RI�WKUHH�\HDU�DYDUDJHV�

7KH�$34/,

7KH�&RPPLWWHH� IRXQG�GDWD� UHDGLO\� DYDLODEOH� IRU� WKH� VKLIW� WR� SHU� FDSLWD� FDORULH

FRQVXPSWLRQ� DV� D� SHUFHQWDJH� RI� UHTXLUHPHQWV�� +RZHYHU� LW� ZDV� IHOW� WKDW

GHILFLHQFLHV�KDYH�D�PRUH�LPSRUWDQW�VLJQLILFDQFH�WKDQ�DGHTXDFLHV��WKLV�ZRXOG�EH

EHWWHU�UHIOHFWHG�E\�XVLQJ�WKH�ORJDULWKP�

7KH� &RPPLWWHH� ZRXOG� KDYH� SUHIHUUHG� DV� WKH� LQGLFDWRU� WKH� SHUFHQWDJH� RI

SRSXODWLRQ� XQGHUQRXULVKHG�� 7KHVH� GDWD� DUH� QRW� DYDLODEOH� QRZ� IRU� PDQ\

FRXQWULHV��EXW�� GHSHQGLQJ�RQ� WKH�DYDLODELOLW\� RI� VXFK�GDWD�� IXWXUH� LPSURYHPHQW

FRXOG�EH�PDGH�
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)RU� VLPLODU� GDWD� UHDVRQV�� WKH�&RPPLWWHH� UHFRPPHQGV� WKH� DGRSWLRQ� RI� XQGHU�

ILYH�PRUWDOLW\�

5HJDUGLQJ� HGXFDWLRQ�� WKH� &RPPLWWHH� UHFRPPHQGV� QR� FKDQJH� LQ� WKH� SUHVHQW

WZR�LQGLFDWRUV���WKH�FRPELQHG�SULPDU\�DQG�VHFRQGDU\�HQUROPHQW�UDWLR���DQG�WKH

DGXOW� OLWHUDF\�UDWH�� ,W�ZRXOG�KDYH�SUHIHUUHG�¦PHDQ�\HDUV�RI�VFKRROLQJ¦ �EXW�YHU\

OLPLWHG�GDWD�RQ�WKLV�DUH�QRZ�DYDLODEOH�

7KH�(9,

7KH�WHVWLQJ�DQG�IXUWKHU�DQDO\VLV�FRQILUP�WKH�FKRLFH�RI�D�FRPSRVLWH�LQGH[�RI�ILYH

LQGLFDWRUV� �� H[SRUW� FRQFHQWUDWLRQ�� LQVWDELOLW\� RI� LPSRUW� HDUQLQJV�� LQVWDELOLW\� RI

DJULFXOWXUDO� SURGXFWLRQ��PDQXIDFWXULQJ� DQG� VHUYLFHV� DV� D� SHUFHQWDJH� RI� *'3�

DQG� SRSXODWLRQ�� 'DWD� IRU� ���� GHYHORSLQJ� FRXQWULHV� ZHUH� XVHG� IRU� WKH� WHVWLQJ

H[HUFLVH�

,Q�WKH�FDVH�RI�SRSXODWLRQ��WKH�ORJ�RI�SRSXODWLRQ�ZDV�XVHG�VLQFH�SRSXODWLRQ�VL]H

YDULHV� ZLGHO\� DQG� LW� UHIOHFWV� EHWWHU� WKH� ODUJHU� VLJQLILFDQFH� RI� YXOQHUDELOLW\� IRU

VPDOO�FRXQWULHV�

,Q�WKH�FDVH�RI�DJULFXOWXUDO�SURGXFWLRQ��WKLV�LV�XVHG�DV�D�SUR[\�IRU�QDWXUDO�VKRFNV�

,W�UHIOHFWV�GDPDJH�WR�RWKHU�VHFWRUV�DOVR�WR�WKH�H[WHQW�WKDW�GDPDJH�WR�DJULFXOWXUH

UHSUHVHQWV� D� PRUH� JHQHUDO� VLWXDWLRQ�� 0RVW� ORZ�LQFRPH� FRXQWULHV� KDYH� D

VXEVWDQWLDO�GHSHQGHQFH�RQ�DJULFXOWXUH��:KHQ�WKLV�ZDV�QRW�WKH�FDVH��D�SUREOHP

ZRXOG�RQO\�DULVH�ZKHUH�WKH�SURSRUWLRQ�RI�GDPDJH�WR�DJULFXOWXUH�ZDV�VLJQLILFDQWO\

GLIIHUHQW�IURP�WKDW�RI�RWKHU�VHFWRUV�

7KH�&RPPLWWWHH� UHYLVLWHG� WKH� LVVXH�H[DPLQHG� LQ� LWV� ����� UHSRUW� RI� ZKHWKHU� D

PRUH�GLUHFW�PHDVXUH�RI�HFRQRPLF� LPSDFW�RI�QDWXUDO� VKRFNV�VXFK�DV�HFRQRPLF

GDPDJH�FRXOG�EH� LQWURGXFHG� LQ� WKH�(9,��7KH�&RPPLWWHH�FRQFOXGHG� WKDW�ZKHQ

FRPSDUDEOH�GDWD�RQ�QDWXUDO�VKRFNV�LV�DYDLODEOH�RQ�D�JOREDO�EDVLV��WKH�LQGLFDWRU

VKRXOG�EH�UHYLVHG�

)RU� WKH� VLPXODWLRQ� H[HUFLVH� RQ� WKH� LQVWDELOLW\� LQGLFHV� �� DJULFXOWXUDO� SURGXFWLRQ�

DQG� H[SRUW� RI� JRRGV� DQG� VHUYLFHV� �� D� ���\HDU� WLPH� VHULHV�ZDV� XVHG��)RU� WKH

IXWXUH�D�UROOLQJ����\HDU�SHULRG�LV�HQYLVDJHG�

,Q� WKH� FDVH� RI� H[SRUW� RI� JRRGV� DQG� VHUYLFHV�� VLQFH� WKH� LQWHQWLRQ� LV� WR� VKRZ

IOXFWXDWLRQV� LQ� SXUFKDVLQJ� SRZHU�� WKH� FXUUHQW� GROODU� SURFHHGV� �EDVHG� RQ� ,0)
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EDODQFH�RI�SD\PHQWV�VWDWLVWLFV��LV�GHIODWHG�E\�DQ�LQGH[�RI�LPSRUW�XQLW�YDOXH��DOVR

IURP�,0)�GDWD��

6WDWLVWLFDO� WHVWLQJ� VKRZHG� WKDW� HDFK� LQGLFDWRU� DGGV� LQIRUPDWLRQ� ZKLFK� UHIOHFWV

VWUXFWXUDO� KDQGLFDSV�� 2Q� WKH� ZKROH� WKH� FRPSRVLWH� LQGH[� ZDV� GHHPHG� UREXVW

DQG�RI�WKH�ULJKW�VSHFLILFDWLRQ�

3RSXODWLRQ�6L]H

7KH� &RPPLWWHH� WDNHV� DV� JLYHQ� (&262&�V� GHFLVLRQ� WKDW� WKH� PD[LPXP

SRSXODWLRQ�OHYHO�IRU�LQFOXVLRQ�LQ�WKH�OLVW�RI�/'&V�VKRXOG�EH����PLOOLRQ�

0HWKRGRORJLFDO�,VVXH

7KH� &RPPLWWHH� HPSKDVL]HG� WKH� LPSRUWDQFH� RI� XVLQJ� DV� IDU� DV� SRVVLEOH

KRPRJHQRXV� PHWKRGV� LQ� WKH� WUHDWPHQW� RI� DOO� LQGLFHV�� DQG� HVSHFLDOO\� WKH� WZR

FRPSRVLWH�LQGLFHV�

'DWD�$YDLODELOLW\

7KH�&RPPLWWHH�FRQWLQXHG� WR�HPSKDVL]H�WKH� LPSRUWDQFH�RI�GDWD�FRPSDUDELOLW\�

UHOLDELOLW\�� UHDG\� DYDLODELOLW\� IRU� PRVW� FRXQWULHV�� WUDQVSDUHQF\�� VDWLVIDFWRU\

PHWKRGV� RI� JDS� ILOOLQJ� DQG�� IRU� VRPH� LQGLFDWRUV�� WKH� DYDLODELOLW\� RI� ORQJ� WLPH

VHULHV�

)RU�YDULRXV�UHDVRQV��WKH�UHTXLUHG�GDWD�KDYH�EHHQ�PLVVLQJ�IRU�D� IHZ�FRXQWULHV�

7KH�&RPPLWWHH�KRZHYHU�ZDV�VDWLVILHG�ZLWK�WKH�SUR[LHV�DQG�HVWLPDWLRQ�PHWKRGV

XVHG��DQG�WKLV�ZDV�FRQILUPHG�E\�VHQVLWLYLW\�WHVWV�

2XWOLHUV�DQG�6FDOLQJ

,Q� FRQVWUXFWLQJ� WKH� WZR� FRPSRVLWH� LQGLFHV�� WKH� YDOXHV� RI� FRPSRQHQWV� ZHUH

FRQYHUWHG� WR� D� VFDOH� RI� ������� DQG� WKH� ILQDO� FRPSRVLWH� LQGH[� QXPEHU� LV� DQ

DYHUDJH�RI�WKH�FRQYHUWHG�YDOXHV�RI�HDFK�FRPSRQHQW��7KLV�UDLVHG�WKH�TXHVWLRQ�RI

SRVVLEOH� GLVWRUWLRQV� WKDW� FRXOG� DULVH� ZKHUH� GLVWULEXWLRQV� ZHUH� VNHZHG� RU� KDG

ORQJ� WDLOV�� +RZHYHU� LQ� PRVW� FDVHV� RXWOLHUV� GLG� QRW� SURYH� D� VLJQLILFDQW� LVVXH�

:KHUH�LW� LV�DQ�LVVXH�� WKH������&'3�UHSRUW� UHFRPPHQGHG�GHFLOH�FRPSUHVVLRQ�

L�H�� WKH� DYHUDJH� YDOXHV� RI� WKH� WRS� DQG� ERWWRP� GHFLOHV� ZHUH� XVHG� WR� UHSODFH
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DFWXDO�GDWD�YDOXHV��JUHDWHU� WKDQ� WKH�XSSHU�GHFLOH�DYHUDJH�DQG� ORZHU� WKDQ� WKH

ERWWRP�GHFLOH�DYHUDJH�

7KH�&RPPLWWHH�UHFRPPHQGV�WKDW�RQO\�ZKHQ�WKH�SUHVHQVH�RI�RXWOLHUV�DSSHDUV�WR

HQWDLO�VLJQLILFDQW�GLVWRUWLRQV��FRPSUHVVLRQ�LV�WR�EH�XQGHUWDNHQ�DQG�WKLV�ZRXOG�EH

GRQH�IRU�HLWKHU����SHU�FHQW�RU���SHU�FHQW�RI�WKH�RXWOLHUV�DV�VHHPV�DSSURSULDWH�

�� 5(9,(:,1*�7+(�/'&�/,67

$FFRUGLQJ�WR�WKH�SULQFLSOHV�DQG�SUDFWLFH�RI�WKH�&RPPLWWHH�LQ�WKH�SDVW��IRXU�VWHSV

KDYH�WR�EH�IROORZHG�WR�UHYLHZ�WKH�OLVW�

6WHS��� 'HWHUPLQH� WKH� FRXQWULHV� LQ� WKH� JURXS�RI� FXUUHQW� /'&V� DQG� RWKHU� ORZ�

LQFRPH�FRXQWULHV

,Q� DGGLWLRQ� WR� WKH���� FXUUHQW� /'&V�� WKHUH� DUH� ��� RWKHU� ORZ�LQFRPH� FRXQWULHV�

/RZ�LQFRPH� FRXQWULHV� DUH� WKRVH� WKDW� KDYH� EHHQ� FRQVLGHUHG� DV� VXFK� E\� WKH

:RUOG�%DQN�LQ�DQ\�RI�WKH�ODVW�WKUHH�\HDUV��,Q�WKH������UHYLHZ��WKH�*'3�FXW�RII

SRLQW� IRU� LQFOXVLRQ� LQ� WKH� OLVW� ZDV� ������ �����PRUH� WKDQ� WKH� FULWHULRQ� XVHG� LQ

������ ZKLFK� ZDV� LWVHOI� ����� KLJKHU� WKDQ� WKH� FULWHULRQ� XVHG� LQ� ������ 7KH

WKUHVKROG�RI� ORZ�LQFRPH� LV� ORFDWHG�EHWZHHQ� WKH�KLJK�OHYHO� RI�*'3� LQ� WKH� ORZ�

LQFRPH� JURXS� DQG� WKH� ORZHVW� OHYHO� LQ� WKH� PLGGOH�LQFRPH� FRXQWULHV�� $� FXW�RII

SRLQW� RI� ������ FRQVLVWHQW� ZLWK� WKH� DEVROXWH� LQFUHPHQWV� LQ� WKH� SDVW�� LV

UHFRPPHQGHG�E\�WKH�&RPPLWWHH�

6WHS��� 'HWHUPLQH�KH�WKUHVKROGV�RI�$34/,�DQG�(9,�IRU�LQFOXVLRQ

$V�DJUHHG�LQ�������WKH�FXW�RII�SRLQW�IRU�LQFOXVLRQ�IRU� WKH�WZR�FULWHULD�RWKHU� WKDQ

*'3�ZRXOG�EH� WKH� LQGH[� YDOXH� RI� D� FULWHULRQ� IRU� WKH� XSSHU� TXDUWLOH� RI� FXUUHQW

/'&V�DQG�RWKHU�ORZ�LQFRPH�FRXQWULHV��2I�FRXUVH��LQ�WKH�FDVH�RI�WKH�(9,�ZKHUH

KLJK�YDOXHV�VLJQLI\�KLJK�YXOQHUDELOLW\��WKH�FXW�RII�SRLQW�ZLOO�EH�WKH�ORZHU�TXDUWLOH

YDOXH�� 7KLV� SULQFLSOH� LV� FRQVLVWHQW� ZLWK� WKH� YLHZ� WKDW� /'&V� DUH� GHVLJQHG� DV

WKRVH� ORZ�LQFRPH� FRXQWULHV� ZLWK� D� ORZ� OHYHO� RI� KXPDQ� UHVRXUFHV� DQG� D� KLJK

OHYHO�RI�YXOQHUDELOLW\��$FFRUGLQJ� WR� WKLV�JXLGHOLQH�� WKH� WKUHVKROG�RI�$34/,� LV���

DQG�WKDW�RI�(9,�LV����

6WHS��� 'HWHUPLQH�WKH�WKUHVKROG�IRU�JUDGXDWLRQ

,W� KDV� EHHQ� DJUHHG� LQ� WKH� SDVW� WR� DOORZ� D� PDUJLQ� EHWZHHQ� WKH� WKUHVKROG� IRU

LQFOXVLRQ�DQG�WKDW�IRU�JUDGXDWLRQ�LQ�RUGHU�WR�PDLQWDLQ�VRPH�VWDELOLW\�LQ�WKH�OLVW�
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7KH�&RPPLWWHH�QRWHG�WKDW�LQ� WKH�WKUHH�SUHYLRXV�UHYLHZV�� WKH�PDUJLQ�KDG�EHHQ

EHWZHHQ����DQG����SHUFHQW��GHSHQGLQJ�RQ�WKH�YDOXH�RI�LQFOXVLRQ�WKHVKROG��7KH

&RPPLWWHH�ZDV�DOVR�FRQFHUQHG�DERXW�WKH�LPSDFW�RQ�*'3�RI�SRVVLEOH�UHGXFWLRQV

LQ�LQWHUQDWLRQDO�DLG�UHVXOWLQJ�IURP�JUDGXDWLRQ�LQ�FRXQWULHV�ZKHUH�WKH�UDWLR�RI�DLG

WR� *'3� LV� YHU\� KLJK�� 7KH� &RPPLWWHH�� WKHUHIRUH�� UHFRPPHQGV� D� ��� SHUFHQW

PDUJLQ�IRU�DOO�WKUHH�FULWHULD��7KLV�ZLOO�UHVXOW�LQ�D�JUDGXDWLRQ�WKHVKROG�RI�������IRU

*'3�����IRU�$34/,��DQG����IRU�(9,�

6WHS��� 'HWHUPLQH�SRWHQWLDO�LQFOXVLRQ�DQG�JUDGXDWLRQ�FDVHV

2QO\�RQH� DGGLWLRQDO� FRXQWU\� �6HQHJDO�� ZRXOG� FOHDUO\� DSSHDU� WR� EH� HOLJLEOH� IRU

LQFOXVLRQ�LQ�WKH�OLVW��DQG�WZR�FRXQWULHV��*KDQD�DQG�WKH�5HSXEOLF�RI�&RQJR��DUH

FORVH�WR�WKH�WKUHVKROG�ZLWK�UHJDUG�WR�$34/,��,Q�FRQVLGHULQJ�SRVVLEOH�LQFOXVLRQV�

WKH�&RPPLWWHH�UHFDOOHG�WKDW�*KDQD�KDG�GHFOLQHG�WR�EH�LQFOXGHG�DIWHU� WKH�����

UHYLHZ��DQG�WKH�UHFHQW�GHFOLQH�LQ�HFRQRPLF�DQG�VRFLDO�LQGLFDWRUV�LQ�WKH�5HSXEOLF

RI�&RQJR��DQ�RLO�H[SRUWHU��KDV�EHHQ�DVVRFLDWHG�ZLWK�FLYLO�ZDU�

$FFRUGLQJ� WR� WKH� UXOH� IRU� JUDGXDWLRQ� XVHG� VLQFH� ������ D� FRXQWU\� TXDOLILHV� IRU

JUDGXDWLRQ�ZKHQ�LW�PHHWV�WZR�RXW�RI�WKH�WKUHH�FULWHULD��,W�ZRXOG�EH�UHFRPPHQGHG

IRU�JUDGXDWLRQ�LI�LW�PHHWV�JUDGXDWLRQ�FULWHULD�LQ�WZR�FRQVHFXWLYH�WULHQQLDO�UHYLHZV�

7KH� &RPPLWWHH� UHYLHZHG� WKH� IRXU� FRXQWULHV� �9DQXDWX�� 6DPRD�� &DS� 9HUGH�

0DOGLYHV��FRQVLGHUHG�IRU�JUDGXDWLRQ�LQ�WKH�\HDU������

9DQXDWX�� ILUVW� FRQVLGHUHG� HOLJLEOH� IRU� JUDGXDWLRQ� LQ� ����� ZLWK� UHVSHFW� WR� ERWK

*'3� DQG� $34/,�� KDV� VWLOO� D� KLJK� OHYHO� RI� *'3� SHU� FDSLWD� FOHDUO\� DERYH� WKH

WKUHVKROG�IRU�JUDGXDWLRQ��EXW� WKH�$34/,�LV�QRZ�ORZHU� WKDQ�WKH�QHZ�JUDGXDWLRQ

WKUHVKROG��7KH�(9,� LV�KLJKHU� WKDQ� WKH� WKUHVKROG��$FFRUGLQJ� WR� WKH�QHZ�FULWHULD�

9DQXDWX�ZRXOG�QRW�TXDOLI\�IRU�JUDGXDWLRQ��7KH�ILQGLQJV�RI�WKH�YXOQHUDELOLW\�SURILOH

FRUURERUDWH�WKH�DERYH�DVVHVVPHQW�EDVHG�RQ�TXDQLWDWLYH�LQGLFDWRUV�

6DPRD�� ZLWK� D� *'3� SHU� FDSLWD� FORVH� WR� ������� QR� ORQJHU� PHHWV� WKH� *'3

JUDGXDWLRQ�FULWHULRQ��0RUHRYHU�� LW� UDQNV�DV�YHU\� YXOQHUDEOH�RQ�(9,��$JDLQ�� WKLV

TXDQWLWDWLYH�DVVHVVPHQW� LV� UHDIILUPHG�E\� ILQGLQJV� LQ� WKH� YXOQHUDELOLW\� SURILOH�� ,W

QRZ� PHHWV� RQO\� RQH� JUDGXDWLRQ� FULWHULRQ�� 7KHUHIRUH�� LW� ZRXOG� QRW� EH

UHFRPPHQGHG�IRU�JUDGXDWLRQ�

�7KH� &RPPLWWHH� QRWHG� WKDW� WKH� FKDQJH� LQ� LWV� UHFRPPHQGDWLRQ� UHJDUGLQJ

9DQXDWX�DQG�6DPRD�ZDV�QRW�GXH�WR�WKH�UHSODFHPHQW�RI�(',�E\�(9,��
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&DSH�9HUGH� DSSHDUV� WR� PHHW� WKH� JUDGXDWLRQ� FULWHULD� ZLWK� UHJDUG� WR� *'3� SHU

FDSLWD�DQG�WKH�$34/,��+RZHYHU��LW�UDQNV�DV�RQH�RI�WKH�PRVW�YXOQHUDEOH�DPRQJ

DOO� GHYHORSLQJ� FRXQWULHV� RQ� (9,�� 7KH� YXOQHUDELOLW\� SURILOH� DOVR� KLJKOLJKWV� WKH

FRXQWU\�V�KLJK�GHSHQGHQFH�RQ�DLG�DQG�UHPLWWDQFHV��ZKLFK�DSSHDU�WR�KDYH�EHHQ

XQVWDEOH�LQ�UHFHQW�\HDUV��,Q�VXFK�D�FDVH��WKH�&RPPLWWHH�UHFRPPHQGV�(&262&

WR�SRVWSRQH�WKH�JUDGXDWLRQ�RI�&DSH�9HUGH�WR�WKH�QH[W�WULHQQLDO�UHYLHZ�

0DOGLYHV�KDV�D�*'3�SHU�FDSLWD�PXFK�KLJKHU�WKDQ�WKH�JUDGXDWLRQ�WKUHVKROG��DQG

DQ� $34/,� ZHOO� DERYH� WKH� JUDGXDWLRQ� WKUHVKROG�� VR� WKDW� LW� LV� HOLJLEOH� IRU

JUDGXDWLRQ��,WV�(9,�LV�WKH�ORZHVW�DPRQJ�WKH�IRXU�SRWHQWLDO�JUDGXDWLRQ�FDVHV�DQG

PDUJLQDOO\� KLJKHU� WKDQ� WKH� WKUHVKROG�� 7KH� ILQGLQJV� RI� WKH� YXOQHUDELOLW\� SURILOH

FRUURERUDWHV�WKH�FRQFOXVLRQ�EDVHG�RQ�TXDQWLWDWLYH�LQGLFDWRUV��DV�IDU�DV�0DOGLYHV

LV�OHVV�DIIHFWHG�WKDQ�WKH�RWKHU�WKUHH�FRXQWULHV�E\�H[RJHQRXV�VKRFNV��+RZHYHU�

WKH� YXOQHUDELOLW\� SURILOH� DOVR� XQGHUOLQHG� WKH� FRXQWU\�V� PDLQ� FRQFHUQ� RYHU� WKH

FRQVHTXHQFHV�RI�SRVVLEOH� ULVLQJ� VHD� OHYHOV� LQ� WKH� ORQJHU� WHUP��:LWK� UHJDUG� WR

WKH� H[FHSWLRQDO� FKDOOHQJH� WKLV� FRXQWU\� IDFHV� IURP� FOLPDWH� FKDQJH�� (&262&

DQG� RWKHU� LQWHUQDWLRQDO� LQVWLWXWLRQV� PLJKW� ZLVK� WR� FRQVLGHU� KRZ� VSHFLDO

DVVLVWDQFH� FRXOG� EH� SURYLGHG� WR� FRYHU� WKH� FRVWV� RI� LQVXUDQFH�� LQIUDVWUXFWXUH

GHYHORSPHQW�DQG�SRVVLEOH�SRSXODWLRQ�UHORFDWLRQ�

�� &21&/86,21

1R�RWKHU�FRXQWULHV�DSSHDU�WR�EH�HOLJLEOH�IRU�LQFOXVLRQ�LQ�RU�JUDGXDWLRQ�IURP�WKH

OLVW� RI� /'&V� DFFRUGLQJ� WR� WKH� QHZ� FULWHULD� GHYHORSHG� E\� WKH� &RPPLWWHH� IRU

'HYHORSPHQW�3ROLF\�
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*XLGHOLQH�7DEOHV�IRU�WKH�5HYLHZ�RI�WKH�/LVW

7DEOH�$��3RVLWLRQ�RI�SUHVHQW�/'&V�ZLWK�UHJDUG�WR�JUDGXDWLRQ�FULWHULD

��� &XUUHQW�/'&V�PHHWLQJ�QRQH�RI�WKH�FULWHULD�IRU�JUDGXDWLRQ��ZLWK�����PDUJLQ

*'3�SHU�FDSLWD
PRUH�WKDQ�������

$34/
PRUH�WKDQ���

(9,
OHVV�WKDQ���

$IJKDQLVWDQ ��� ����� �����

$QJROD ��� ����� �����

%HQLQ ��� ����� �����

%KXWDQ ��� ����� �����

%XUNLQD�)DVR ��� ����� �����

%XUXQGL ��� ����� �����

&DPERGLD ��� ����� �����

&HQWUDO�$IULFDQ�5HSXEOLF ��� ����� �����

&KDG ��� ����� �����

&RPRURV ��� ����� �����

'HPRFUDWLF�5HSXEOLF�RI�WKH�&RQJR ��� ����� �����

'MLERXWL ��� ����� �����

(WKLRSLD ��� ����� �����

*DPELD ��� ����� �����

*XLQHD ��� ����� �����

*XLQHD�%LVVDX ��� ����� �����

+DLWL ��� ����� �����

/DR�3HRSOH©V�'HPRFUDWLF�5HSXEOLF ��� ����� �����

0DODZL ��� ����� �����

0DOL ��� ����� �����

0DXULWDQLD ��� ����� �����

0R]DPELTXH ��� ����� �����

1HSDO ��� ����� �����

1LJHU ��� ����� �����

5ZDQGD ��� ����� �����

6DR�7RPH�DQG�3ULQFLSH ��� ����� �����

6LHUUD�/HRQH ��� ����� �����

6DORPRQ�,VODQGV ��� ����� �����

6RPDOLD ��� ����� �����

6XGDQ ��� ����� �����

7DQ]DQLD��8QLWHG�5HSXEOLF�RI ��� ����� �����

7RJR ��� ����� �����

8JDQGD ��� ����� �����

<HPHQ ��� ����� ������

=DPELD ��� ����� �����



&�?(LJHQH�'DWHLHQ?%85($8?3$3(56?������?������7H[W�GRF ��

��� &XUUHQW�/'&V�PHHWLQJ�RQH�JUDGXDWLRQ�FULWHULRQ��LQ�EROG���ZLWK������PDUJLQ

*'3�SHU�FDSLWD
PRUH�WKDQ�������

$34/
PRUH�WKDQ���

(9,
OHVV�WKDQ���

%DQJODGHVK ��� ����� �����

(TXDWRULDO�*XLQHD ������������������� ����� �����

(ULWUHD ��� ����� �����

.LULEDWL ��� ����� �����

/HVRWKR ��� ����� �����

/LEHULD �������������������� ����� �����

0DGDJDVFDU ��� ����� �����

0\DQPDU ��� ����� �����

6DPRD ������������������� ����� �����

7XYDOX ������������������� ����� �����

9DQXDWX ������������������� ����� �����

��� &XUUHQW�/'&V�PHHWLQJ�WZR�JUDGXDWLRQ�FULWHULD��LQ�EROG���ZLWK������PDUJLQ

*'3�SHU�FDSLWD
PRUH�WKDQ�������

$34/
PRUH�WKDQ���

(9,
OHVV�WKDQ���

&DSH�9HUGH ����� ����� �����

0DOGLYHV ����� ����� �����
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7DEOH�%��3RVLWLRQ�RI�QRQ�/'&V�ZLWK�SRSXODWLRQ�OHVV�WKDQ����PLOOLRQ

ZLWK�UHJDUG�WR�LQFOXVLRQ�FULWHULD

��� &RXQWULHV�PHHWLQJ�WKUHH�FULWHULD��LQ�EROG�

*'3�SHU�FDSLWD
PRUH�WKDQ������

$34/
PRUH�WKDQ���

(9,
OHVV�WKDQ���

&RQJR��5HSXEOLF�RI ��� ����� �����

*KDQD ��� ����� �����

6HQHJDO ��� ����� �����

��� &RXQWULHV�PHHWLQJ�WZR�FULWHULD��LQ�EROG�

*'3�SHU�FDSLWD
PRUH�WKDQ������

$34/
PRUH�WKDQ���

(9,
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*'3�SHU�FDSLWD $32/, (9�

� 6LQJDSRUH ������ &\SUXV ����� &KLQD ����
� 8QLWHG�$UDE�(PLUDWHV ������ 0DOWD ����� ,QGLD �����
� %UXQHL ������ ,VUDHO ����� %UD]LO �����
� ,VUDHO ������ .RUHD�5HS��RI ����� $UJHQWLQD� �����
� 4DWDU ������ %DUEDGRV ����� 0H$FR �����
� %DKDPDV ������ $UJHQWLQD ����� .a�5HSXEOLF�RI �����
� &\SUXV ������ 6LQJDSRUH ����� 0DOD\VLD �����
� .RUHD�5HS�RI ����� 8UXJXD\ ����� ,QGRQHVLD �����
� %DKUDLQ ����� %DKUDLQ ����� 7KDLODQG �����
�� 0DOWD ����� /LE\DQ�$UDE�-DPDKLUL\D ����� 7XUNH\ �����
�� $UJHQWLQD ����� /HEDQRQ ����� 3DNLVWDQ �����
�� $QWLJXD�DQG�%DUEXGD ����� &KLOH ����� 6RXWK�$IULFD �����
�� %DUEDGRV ����� )LML ����� ,VUDHO �����
�� 6H\FKHOOHV ����� 6RXWK�$IULFD ����� %DQJODGHVK �����
�� 6DXGL�$UDELD ����� %UD]LO ����� &RVWD�5LFD �����
�� 2PDQ ����� %UXQHL�'DUXVVDODP ����� 8UXJXD\ �����
�� 6DLQW��.LWWV�1HYLV�$QJXLOOD ����� 8QLWHG�$UDE�(PLUDWHV ����� &RORPELD �����
�� 8UXJXD\ ����� 0H$FR ����� (J\SW �����
�� /LE\DQ�$UDE�-DPDKLUL\D ����� 7ULQLGDG�DQG�7REDJR ����� 3KLOLSSLQHV �����
�� &KLOH ����� &XED ����� &KLOH �����
�� *DERQ ����� &,DWDU ����� *XDWHPDOD �����
�� %UD]LO ����� 6DLQW�.LWWV�DQG�1HYLV ����� 3HUX �����
�� 7ULQLGDG�DQG�7REDJR ����� %DKDPDV ����� 6UL�/DQND �����
�� 0DOD\VLD ����� 0DXULWLXV ����� 0DGDJDVFDU �����
�� 0H$FR ����� %HOL]H ����� (ULWUHD �����
�� 0DXULWLXV ����� 7XUNH\ ����� %ROLYLD �����
�� 6XULQDPH ����� 6H\FKHOOHV ����� -RUGDQ �����
�� 6DLQW�/XFLD ����� 0DOD\VLD ����� .HQ\D �����
�� 9HQH]XHOD ����� $QWLJXD�DQG�%DUEXGD ����� (,�6DOYDGRU �����
�� /HEDQRQ ����� &RVWD�5LFD ����� 3DQDPD �����
�� 'RPLQLFD ����� &KLQD ����� (FXDGRU �����
�� *UHQDGD ����� -RUGDQ ����� &\SUXV �����
�� 6RXWK�$IULFD ����� 3KLOLSSLQHV ����� 6LQJDSRUH �����
�� 3DQDPD ����� 7XQLVLD ����� 9LHW�1DP �����
�� 7XUNH\ ����� 'RPLQLFD ����� -DPDLFD �����
�� %HOL]H ����� &RORPELD ����� &DPHURRQ �����
�� &RVWD�5LFD ����� 0DLGLYHV ����� 0DOGLYHV �����
�� 7KDLODQG ����� 6UL�/DQND ����� 'HP��3�5HS��2I�.RUHD �����
�� 3HUX ����� 6\ULDQ�$UDE�5HSXEOLF ����� &RWH�FULYRLUH �����
�� 6DLQW�9LQFHQW�DQG�WKH�*UHQDGLQHV ����� (FXDGRU ����� 9HQH]XHOD �����
�� )LML ����� 3DQDPD ����� 0RURFFR �����
�� &RORPELD ����� 6XULQDPH ����� 6ZD]LODQG �����
�� 7XQLVLD ����� 6DLQW�/XFLD ����� 0DXULWLXV �����
�� &XED ����� ,QGRQHVLD ����� +RQGXUDV �����
�� 3DUDJXD\ ����� -DPDLFD ����� 7DQ]DQLD��8QLWHG�5HS�RI �����
�� (,�6DOYDGRU ����� *UHQDGD ����� 1HSDO �����
�� ,UDQ��,VODPLF�5HSXEOLF�Ra ����� 3DUDJXD\ ����� %DUEDGRV �����
�� 'RPLQLFDQ�5HSXEOLF ����� *X\DQD ����� 0R]DPELTXH �����
�� 7RQJD ����� &DSH�9HUGH ����� )LML�,VODQGV �����
�� -RUGDQ ����� ,UDQ��,VODPLF�5HS��RI ����� 0DOWD �����
�� -DPDLFD ����� 3HUX ����� 7ULQLGDG�DQG�7REDJR �����
�� $OJHULD ����� (J\SW ����� %HOL]H �����
�� (FXDGRU ����� 9HQH]XHOD ����� 6HQHJDO �����
�� *XDWHPDOD ����� 6DXGL�$UDELD ����� =LPEDEZH �����
�� 9DQXDWX ����� 2PDQ ����� 7XQLVLD �����
�� 6ZD]LODQG ����� 9LHW�1DP ����� $QWLJXD�DQG�%DUEXGD �����
�� 7XYDOX ����� 6DPRD ����� $OJHULD �����
�� 0RURFFR ����� 7KDLODQG ����� 9DQXDWX �����
�� 0DOGLYHV ����� $OJHULD ����� 3DSXD�1HZ�*XLQHD �����
�� /LEHULD ����� 6DLQW�9LQFHQW��*UHQDGLQHV ����� 0DXULWDQLD �����
�� (J\SW ����� 6ZD]LODQG ����� &XED �����
�� 6\ULDQ�$UDE�5HSXEOLF ����� (,�6DOYDGRU ����� 0DODZL �����
�� 3DSXD�1HZ�*XLQHD ����� 'RPLQLFDQ�5HSXEOLF ����� /HEDQRQ �����
�� (TXDWRULDO�*XLQHD ����� 7RQJD ����� %KXWDQ �����
�� &DSH�9HUGH ����� .LULEDWL ����� &HQWUDO�$IULFDQ�5HSXEOLF �����



��

*'3�SHU�FDSLWD $34/, (9,

�� 3KLOLSSLQHV ����� 0\DQPDU ����� 3DUDJXD\ �����
�� 6DPRD ����� +RQGXUDV ����� *KDQD �����
�� ,QGRQHVLD ����� 9DQXDWX ����� 1LFDUDJXD �����
�� %ROLYLD ��� =LPEDEZH ����� *UHQDGD �����
�� &RQJR�5HS�RI ��� 'HP��3�5�RI�.RUHD ����� 6XULQDPH �����
�� 6RORPRQ�,VODQGV ��� 0RQJROLD ����� 6XGDQ �����
�� *X\DQD ��� %ROLYLD ����� %XUNLQD�)DVR �����
�� 6UL�/DQND ��� *DERQ ����� (WKLRSLD �����
�� 'MLERXWL ��� 1LFDUDJXD ����� $IJKDQLVWDQ �����
�� &RWH�IILYRLUH ��� /HVRWKR ����� 7RJR �����
�� +RQGXUDV ��� 0RURFFR ����� %DKDPDV �����
�� =LPEDEZH ��� *XDWHPDOD ����� 'RPLQLFDQ�5HSXEOLF �����
�� &KLQD ��� 6RORPRQ�,VODQGV ����� +DLWL �����
�� &DPHURRQ ��� 7XYDOX ����� /DRV �����
�� .LULEDWL ��� &RQJR�5HS��RI ����� *XLQHD �����
�� $QJROD ��� *KDQD ����� 6LHUUD�/HRQH �����
�� *XLQHD ��� ,QGLD ����� 'MLERXWL �����
�� 6HQHJDO ��� 1LJHULD ����� &RQJR��5HSXEOLF�RI �����
�� 3DNLVWDQ ��� .HQ\D ����� %DKUDLQ �����
�� 1LFDUDJXD ��� 7RJR ����� 0DOL �����
�� /HVRWKR ��� (TXDWRULDO�*XLQHD ����� 2PDQ �����
�� 0DXULWDQLD ��� 3DSXD�1HZ�*XLQHD ����� <HPHQ �����
�� ,QGLD ��� &DPHURRQ ����� 0RQJROLD �����
�� &RPRURV ��� 1HSDO ����� 0\DQPDU �����
�� *KDQD ��� =DPELD ����� *DERQ �����
�� 0RQJROLD ��� 3DNLVWDQ ����� ,UDQ��,VODPLF�5HS�RI �����
�� +DLWL ��� 6DR�7RPH�DQG�3ULQFLSH ����� 6DLQW�.LWWV�DQG�1HYLV �����
�� /DR�3HRSOH
V�'HPRFUDWLF�5HSXEOLF ��� 0DODZL ����� 6\ULDQ�$UDE�5HSXEOLF �����
�� =DPELD ��� 6XGDQ ����� %UXQHL�'DUXVVDODP �����
�� %HQLQ ��� /DR�3HR��'HP��5HS� ����� *X\DQD �����
�� *DPELD ��� &RWH�G
LYRLUH ����� %XUXQFK �����
�� %DQJODGHVK ��� %KXWDQ ����� 6DLQW�9LQFHQW�*UHQDGLQHV �����
�� 7RJR ��� 7DQ]DQLD�8QLWHG�5HS�RI ����� =DPELD �����
�� 6DR�7RPH�DQG�3ULQFLSH ��� 'HP��5HS�RI�WKH�&RQJR ����� 'HP��5HS�RI�WKH�&RQJR �����
��� .HQ\D ��� 0DXULWDQLD ����� 6DPRD �����
��� 6XGDQ ��� <HPHQ ����� /HVRWKR �����
��� &HQWUDO�$IULFDQ�5HSXEOLF ��� &DPERGLD ����� 6RORPRQ�,VODQGV �����
��� 9LHWQDP ��� %DQJODGHVK ����� /LE\DQ�$UDE�-DPDKLUL\D �����
��� 8JDQGD ��� &RUQRURV ����� $QJROD �����
��� <HPHQ �4� 6HQHJDO ����� &RPRURV �����
��� 1LJHULD ��� %HQLQ ����� 8QLWHG�$UDE�(PLUDWHV �����
��� &DPERGLD ��� 0DGDJDVFDU ����� (TXDWRULDO�*XLQHD �����
��� $IJKDQLVWDQ ��� /LEHULD ����� &,DWDU �����
��� 0\DQPDU ��� 8JDQGD ����� 5ZDQGD �	��
��� 0DGDJDVFDU ��� +DLWL ����� *XLQHD�%LVVDX �����
��� 0DOL ��� 5ZDQGD ����� 'RPLQLFD �����
��� %XUNLQD�)DVR ��� &HQWUDO�$IULFDQ�5HSXEOLF ����� 8JDQGD �����
��� 'HP��3�5HS��2I�.RUHD ��� *XLQHD�%LVVDX ����� &DSH�9HUGH �����
��� &KDG ��� *DPELD ����� 6DLQW�/XFLD �����
��� *XLQHD�%LVVDX ��� &KDG ����� 6H\FKHOOHV �����
��� 5ZDQGD ��� $QJROD ����� 6RPDOLD �����
��� 1HSDO ��� 'MLERXWL ����� 1LJHULD �����
��� 1LJHU ��� (ULWUHD ��a�� 7RQJD �����
��� %KXWDQ ��� *XLQHD ����� %HQLQ �����
��� 0DODZL ��� 0R]DPELTXH ����� 1LJHU �����
��� 7DQ]DQLD��8QLWHG�5HS�RI ��� 6LHUUD�/HRQH ����� 6DR�7RPH�DQG�3ULQFLSH �����
��� (ULWUHD ��� %XUNLQD�)DVR ����� 6DXGL�$UDELD �����
��� 0R]DPELTXH ��� %XUXQGL ����� &DPERGLD �����
��� 6LHUUD�/HRQH ��� (WKLRSLD ����� *DPELD �����
��� 6RPDOLD ��� 0DOL ����� /LEHULD �����
��� %XUXQGL ��� 6RPDOLD ����� &KDG �����
��� 'HP��5HS�RI�WKH�&RQJR ��� 1LJHU ����� 7XYDOX �����
��� (WKLRSLD ��� $IJKDQLVWDQ ����� .LULEDWL �����
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+HLGH�6LPRQLV�5DLQHU�$XW]HQ�8GR�(��6LPRQLV

6WDGWHQWZLFNOXQJ���6WDGWHUQHXHUXQJ
(LQH�$XVZDKOELEOLRJUDSKLH�]XU�VWlGWLVFKHQ
/HEHQVTXDOLWlW
8UEDQ�'HYHORSPHQW���8UEDQ�5HQHZDO
$�6HOHFWHG�%LEOLRJUDSK\�RQ�WKH�4XDOLW\�RI
8UEDQ�/LIH
������)UDQNIXUW�D�0���1HZ�<RUN��3DULV�
3HWHU�/DQJ������SDJHV��RXW�RI�SULQW��

8GR�(��6LPRQLV��HG��

(QWZLFNOXQJVOlQGHU�LQ�GHU�)LQDQ]NULVH
3UREOHPH�XQG�3HUVSHNWLYHQ
 �6FKULIWHQ�GHV�9HUHLQV�I�U�6RFLDOSROLWLN
������%HUOLQ��'XQFNHU�	�+XPEORW������SDJHV�

(NKDUW�+DKQ

8PZHOWEHZX�WH�6LHGOXQJVSROLWLN�LQ�&KLQD
������)UDQNIXUW�D�0���1HZ�<RUN��&DPSXV�
����SDJHV�

8GR�(��6LPRQLV��HG��

2UGQXQJVSROLWLVFKH�)UDJHQ�]XP�1RUG�6�G�
.RQIOLNW
 �6FKULIWHQ�GHV�9HUHLQV�I�U�6RFLDOSROLWLN
������%HUOLQ��'XQFNHU�	�+XPEORW������SDJHV�

+��&��%LQVZDQJHU�+��)ULVFK�+�*��1XW]LQJHU�
%��6FKHIROG�*��6FKHUKRUQ�8�(��6LPRQLV�
%��6WU�PSHO

$UEHLW�RKQH�8PZHOW]HUVW|UXQJ
6WUDWHJLHQ�HLQHU�QHXHQ�:LUWVFKDIWVSROLWLN
7KLUG�HGLWLRQ
������)UDQNIXUW�D�0���6��)LVFKHU������SDJHV�

8GR�(��6LPRQLV��HG��

0HKU�7HFKQLN���ZHQLJHU�$UEHLW"
3OlGR\HUV�I�U�VR]LDO��XQG�XPZHOWYHUWUlJOLFKH
7HFKQRORJLHQ
������.DUOVUXKH��&�)��0�OOHU������SDJHV
�RXW�RI�SULQW��

'��+H]HO�+��+|IOHU�/��.DQGHO�$��/LQKDUGW

6LHGOXQJVIRUPHQ�XQG�6R]LDOH�.RVWHQ
9HUJOHLFKHQGH�$QDO\VH�GHU�VR]LDOHQ�.RVWHQ
XQWHUVFKLHGOLFKHU�6LHGOXQJVIRUPHQ
������)UDQNIXUW�D�0���1HZ�<RUN��3DULV�
3HWHU�/DQJ������SDJHV�

8GR�(��6LPRQLV��HG��

([WHUQH�9HUVFKXOGXQJ���LQWHUQH�$QSDVVXQJ
(QWZLFNOXQJVOlQGHU�LQ�GHU�)LQDQ]NULVH
 �6FKULIWHQ�GHV�9HUHLQV�I�U�6RFLDOSROLWLN
������%HUOLQ��'XQFNHU�	�+XPEORW������SDJHV�

*��$OWQHU�*��/LHGNH�.�0��0H\HU�$ELFK�
$�0�.��0�OOHU�8GR�(��6LPRQLV

0DQLIHVW�]XU�9HUV|KQXQJ�PLW�GHU�1DWXU
'LH�3IOLFKW�GHU�.LUFKHQ�LQ�GHU�8PZHOWNULVH
7KLUG�HGLWLRQ
������1HXNLUFKHQ�9OX\Q��1HXNLUFKQHU�9HUODJ�
���SDJHV�

(NKDUW�+DKQ

=XNXQIW�GHU�6WlGWH
&KDQFHQ�XUEDQHU�(QWZLFNOXQJ
������)UDQNIXUW�D�0���1HZ�<RUN��3DULV�
3HWHU�/DQJ������SDJHV�

0DUWLQ�-lQLFNH�8GR�(��6LPRQLV�*HUG�:HLJPDQQ
�HGV���PLW�HLQHP�*HOHLWZRUW�YRQ�5REHUW�-XQJN

:LVVHQ�I�U�GLH�8PZHOW
���:LVVHQVFKDIWOHU�ELODQ]LHUHQ
������%HUOLQ��1HZ�<RUN��GH�*UX\WHU������SDJHV
�RXW�RI�SULQW��

.ODXV�'LHWHU�0DJHU

8PZHOW���5DXP���6WDGW
=XU�1HXRULHQWLHUXQJ�YRQ�8PZHOW��XQG�5DXP�
RUGQXQJVSROLWLN
������)UDQNIXUW�D�0���1HZ�<RUN��3DULV�
3HWHU�/DQJ������SDJHV�

8GR�(��6LPRQLV��HG��

(QWZLFNOXQJVWKHRULH���(QWZLFNOXQJVSUD[LV
(LQH�NULWLVFKH�%LODQ]LHUXQJ
 �6FKULIWHQ�GHV�9HUHLQV�I�U�6RFLDOSROLWLN
������%HUOLQ��'XQFNHU�	�+XPEORW������SDJHV�

(NKDUW�+DKQ��HG��

gNRORJLVFKH�6WDGWSODQXQJ
.RQ]HSWLRQHQ�XQG�0RGHOOH
������)UDQNIXUW�D�0���+DDJ�	�+HUFKHQ������SDJHV�

8GR�(��6LPRQLV

gNRQRPLH���gNRORJLH��(FRQRP\���(FRORJ\�
(FRQRPLH���(FRORJLH��(FRQRPLD���(FRORJLD�,
������%HUOLQ��:=%������SDJHV��RXW�RI�SULQW��

(NKDUW�+DKQ��HG��

6LHGOXQJV|NRORJLH
6HFRQG�HGLWLRQ
������.DUOVUXKH��&�)��0�OOHU������SDJHV�

8GR�(��6LPRQLV

gNRORJLVFKH�2ULHQWLHUXQJHQ
=XU�6WUXNWXUDQSDVVXQJ�YRQ�:LUWVFKDIW��7HFKQLN�XQG
:LVVHQVFKDIW
6HFRQG�HGLWLRQ
������%HUOLQ��HGLWLRQ�VLJPD������SDJHV��RXW�RI�SULQW��
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+�&��%LQVZDQJHU�+��)ULVFK�+�*��1XW]LQJHU�
%��6FKHIROG�*��6FKHUKRUQ�8�(��6LPRQLV�
%��6WU�PSHO�9��7HLFKHUW

$UEHLW�RKQH�8PZHOW]HUVW|UXQJ
6WUDWHJLHQ�I�U�HLQH�QHXH�:LUWVFKDIWVSROLWLN
1HZ�HGLWLRQ
������)UDQNIXUW�D�0���)LVFKHU�7DVFKHQEXFK�
����SDJHV�

8GR�(��6LPRQLV��HG��

3UlYHQWLYH�8PZHOWSROLWLN
������)UDQNIXUW�D�0���1HZ�<RUN��&DPSXV�
����SDJHV��RXW�RI�SULQW��

8GR�(��6LPRQLV��HG��

/HUQHQ�YRQ�GHU�8PZHOW���/HUQHQ�I�U�GLH�8PZHOW
7KHRUHWLVFKH�+HUDXVIRUGHUXQJHQ�XQG�SUDNWLVFKH
3UREOHPH�HLQHU�TXDOLWDWLYHQ�8PZHOWSROLWLN
������%HUOLQ��HGLWLRQ�VLJPD������SDJHV��RXW�RI�SULQW��

+HOPXW�6FKUHLEHU��HG��

8PZHOWSUREOHPH�LQ�0LWWHO��XQG�2VWHXURSD
������)UDQNIXUW�D�0���1HZ�<RUN��&DPSXV�
����SDJHV�

8GR�(��6LPRQLV

:LU�P�VVHQ�DQGHUV�:LUWVFKDIWHQ
$QVDW]SXQNWH�HLQHU�|NRORJLVFKHQ�8PRULHQWLHUXQJ
GHU�,QGXVWULHJHVHOOVFKDIW
������)UDQNIXUW�D�0���9HUODJ�I�U�$NDGHPLVFKH
6FKULIWHQ�����SDJHV�

.ODXV�.U�JHU

5HJLRQDOH�(QWZLFNOXQJ�LQ�0DOD\VLD
7KHRUHWLVFKH�*UXQGODJHQ��HPSLULVFKHU�%HIXQG�XQG
SROLWLVFKH�6FKOX�IROJHUXQJHQ
������)UDQNIXUW�D�0���1HZ�<RUN��3DULV�
3HWHU�/DQJ������SDJHV�

8GR�(��6LPRQLV

%H\RQG�*URZWK
(OHPHQWV�RI�6XVWDLQDEOH�'HYHORSPHQW
������%HUOLQ��HGLWLRQ�VLJPD������SDJHV�

+HOPXW�6FKUHLEHU�*HUKDUG�7LPP��HGV��

,P�'LHQVWH�GHU�8PZHOW�XQG�GHU�3ROLWLN
.ULWLN�GHU�$UEHLW�GHV�6DFKYHUVWlQGLJHQUDWHV
I�U�8PZHOWIUDJHQ
������%HUOLQ��$QDO\WLFD������SDJHV�

8GR�(��6LPRQLV��HG��

%DVLVZLVVHQ�8PZHOWSROLWLN
8UVDFKHQ��:LUNXQJHQ�XQG�%HNlPSIXQJ�YRQ
8PZHOWSUREOHPHQ
6HFRQG�HGLWLRQ

������%HUOLQ��HGLWLRQ�VLJPD������SDJHV�

2WPDU�:DVVHUPDQQ�&DUVWHQ�$OVHQ�+LQULFKV�
8GR�(��6LPRQLV

'LH�VFKOHLFKHQGH�9HUJLIWXQJ
'LH�*UHQ]HQ�GHU�%HODVWEDUNHLW�VLQG�HUUHLFKW
������)UDQNIXUW�D�0���)LVFKHU�7DVFKHQEXFK�
����SDJHV��RXW�RI�SULQW��

6HEDVWLDQ�%�WWQHU

6RODUH�:DVVHUVWRIIZLUWVFKDIW
.|QLJVZHJ�RGHU�6DFNJDVVH
������)UDQNIXUW�D�0���1HZ�<RUN��3DULV�
3HWHU�/DQJ������SDJHV�

*��$OWQHU�%��0HWWOHU�Y��0HLERP�8�(��6LPRQLV�
(�8��Y��:HL]VlFNHU��HGV��

-DKUEXFK�gNRORJLH�����
������0�QFKHQ��&�+��%HFN������SDJHV�

)UDQN�-��'LHW]�8GR�(��6LPRQLV�-DQ�YDQ�GHU
6WUDDWHQ��HGV��

6XVWDLQDELOLW\�DQG�(QYLURQPHQWDO�3ROLF\
5HVWUDLQWV�DQG�$GYDQFHV
������%HUOLQ��HGLWLRQ�VLJPD������SDJHV�

*��$OWQHU�%��0HWWOHU�Y��0HLERP�8�(��6LPRQLV�
(�8��Y��:HL]VlFNHU��HGV��

-DKUEXFK�gNRORJLH�����
������0�QFKHQ��&�+��%HFN������SDJHV�

3HWHU�:DWKHUQ��HG��

(QYLURQPHQWDO�,PSDFW�$VVHVVPHQW
7KHRU\�DQG�3UDFWLFH
7KLUG�HGLWLRQ
������/RQGRQ��8QZLQ�+\PDQ������SDJHV�

(NKDUW�+DKQ

gNRORJLVFKHU�6WDGWXPEDX
.RQ]HSWLRQHOOH�*UXQGOHJXQJ
6HFRQG�HGLWLRQ

������)UDQNIXUW�D�0���1HZ�<RUN��3DULV�
3HWHU�/DQJ������SDJHV�

+DQV�-�UJHQ�+DUERUWK

'DXHUKDIWH�(QWZLFNOXQJ�VWDWW�JOREDOHU
6HOEVW]HUVW|UXQJ
6HFRQG�HGLWLRQ
������%HUOLQ��HGLWLRQ�VLJPD������SDJHV�

8GR�(��6LPRQLV��HG��

/H[LNRQ�GHU�gNRORJLHH[SHUWHQ
������)UDQNIXUW�D�0���gNR�7HVW������SDJHV�

6WHSKDQ�3DXOXV
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8PZHOWSROLWLN�XQG�ZLUWVFKDIWOLFKHU�6WUXNWXU�
ZDQGHO�LQ�,QGLHQ
������)UDQNIXUW�D�0���1HZ�<RUN��3DULV�
3HWHU�/DQJ������SDJHV�
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*��$OWQHU�%��0HWWOHU�Y��0HLERP�8�(��6LPRQLV�
(�8��Y��:HL]VlFNHU��HGV��

-DKUEXFK�gNRORJLH�����
������0�QFKHQ��&�+��%HFN������SDJHV�

8GR�(��6LPRQLV�HW�DO�

:HOW�LP�:DQGHO��*UXQGVWUXNWXU�JOREDOHU
0HQVFK�8PZHOW�%H]LHKXQJHQ
-DKUHVJXWDFKWHQ������GHV�:LVVHQVFKDIWOLFKHQ
%HLUDWV�*OREDOH�8PZHOWYHUlQGHUXQJHQ
������%RQQ��(FRQRPLFD������SDJHV�

8GR�(��6LPRQLV��HG��

gNRQRPLH�XQG�gNRORJLH
$XVZHJH�DXV�HLQHP�.RQIOLNW
6HYHQWK�HGLWLRQ
������+HLGHOEHUJ��&�)��0�OOHU������SDJHV�

5REHUW�8��$\UHV�8GR�(��6LPRQLV��HGV��

,QGXVWULDO�0HWDEROLVP
5HVWUXFWXULQJ�IRU�6XVWDLQDEOH�'HYHORSPHQW
������7RN\R��1HZ�<RUN��3DULV��8QLWHG�1DWLRQV
8QLYHUVLW\�3UHVV������SDJHV�

8GR�(��6LPRQLV�HW�DO�

:RUOG�LQ�7UDQVLWLRQ��%DVLF�6WUXFWXUH�RI�*OREDO
3HRSOH�(QYLURQPHQW�,QWHUDFWLRQV
�����$QQXDO�5HSRUW�RI�WKH�*HUPDQ�&RXQFLO�RQ
*OREDO�&KDQJH
������%RQQ��(FRQRPLFD������SDJHV�

*��$OWQHU�%��0HWWOHU�Y��0HLERP�8�(��6LPRQLV�
(�8��Y��:HL]VlFNHU��HGV��

-DKUEXFK�gNRORJLH�����
������0�QFKHQ��&�+��%HFN������SDJHV�

)UDQN�%LHUPDQQ

,QWHUQDWLRQDOH�0HHUHVXPZHOWSROLWLN
$XI�GHP�:HJ�]X�HLQHP�8PZHOWUHJLPH�I�U�GLH
2]HDQH"
������)UDQNIXUW�D�0���1HZ�<RUN��3DULV�
3HWHU�/DQJ������SDJHV�

8GR�(��6LPRQLV�HW�DO�

:HOW�LP�:DQGHO��'LH�*HIlKUGXQJ�GHU�%|GHQ
-DKUHVJXWDFKWHQ������GHV�:LVVHQVFKDIWOLFKHQ
%HLUDWV�*OREDOH�8PZHOWYHUlQGHUXQJHQ
������%RQQ��(FRQRPLFD������SDJHV�

.ODXV�:��=LPPHUPDQQ�:DOWHU�.DKOHQERUQ

8PZHOWI|GHUDOLVPXV
(LQKHLW�XQG�(LQKHLWOLFKNHLW�LQ�'HXWVFKODQG�XQG�(XURSD
������%HUOLQ��HGLWLRQ�VLJPD������SDJHV�

*��$OWQHU�%��0HWWOHU�Y��0HLERP�8�(��6LPRQLV�
(�8��Y��:HL]VlFNHU��HGV��

-DKUEXFK�gNRORJLH�����
������0�QFKHQ��&�+��%HFN������SDJHV�

8GR�(��6LPRQLV�HW�DO�

:RUOG�LQ�7UDQVLWLRQ��7KH�7KUHDW�WR�6RLOV
�����$QQXDO�5HSRUW�RI�WKH�*HUPDQ�&RXQFLO�RQ
*OREDO�&KDQJH
������%RQQ��(FRQRPLFD������SDJHV�

)UDQN�%LHUPDQQ

6DYLQJ�WKH�$WPRVSKHUH
,QWHUQDWLRQDO�/DZ��'HYHORSLQJ�&RXQWULHV�DQG�$LU
3ROOXWLRQ
������)UDQNIXUW�D�0���1HZ�<RUN��3DULV�
3HWHU�/DQJ������SDJHV��RXW�RI�SULQW��

&DUVWHQ�+HOP

6LQG�)UHLKDQGHO�XQG�8PZHOWVFKXW]�YHUHLQEDU"
gNRORJLVFKHU�5HIRUPEHGDUI�GHV�*$77�:72�
5HJLPHV
������%HUOLQ��HGLWLRQ�VLJPD������SDJHV�

,QHV�'RPEURZVN\

:DVVHUSUREOHPH�LP�-RUGDQEHFNHQ
3HUVSHNWLYHQ�HLQHU�JHUHFKWHQ�XQG�QDFKKDOWLJHQ
1XW]XQJ�LQWHUQDWLRQDOHU�:DVVHUUHVVRXUFHQ
������)UDQNIXUW�D�0���1HZ�<RUN��3DULV�
3HWHU�/DQJ������SDJHV�

8GR�(��6LPRQLV

gNRQRPLH���gNRORJLH��(FRQRP\���(FRORJ\�
(FRQRPLH���(FRORJLH��(FRQRPLD���(FRORJLD�,,
������%HUOLQ��:=%������SDJHV��RXW�RI�SULQW��

8GR�(��6LPRQLV�HW�DO�

:HOW�LP�:DQGHO��:HJH�]XU�/|VXQJ�JOREDOHU
8PZHOWSUREOHPH
-DKUHVJXWDFKWHQ������GHV�:LVVHQVFKDIWOLFKHQ
%HLUDWV�*OREDOH�8PZHOWYHUlQGHUXQJHQ
������%HUOLQ��+HLGHOEHUJ��1HZ�<RUN�
6SULQJHU������SDJHV�

8GR�(��6LPRQLV�HW�DO�

:RUOG�LQ�7UDQVLWLRQ��:D\V�7RZDUGV�*OREDO
(QYLURQPHQWDO�6ROXWLRQV
�����$QQXDO�5HSRUW�RI�WKH�*HUPDQ�&RXQFLO�RQ
*OREDO�&KDQJH
������%HUOLQ��+HLGHOEHUJ��1HZ�<RUN�
6SULQJHU������SDJHV�
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8GR�(��6LPRQLV

*OREDOH�8PZHOWSROLWLN
$QVlW]H�XQG�3HUVSHNWLYHQ
������0DQQKHLP��/HLS]LJ��:LHQ��=�ULFK�
%LEOLRJUDSKLVFKHV�,QVWLWXW�	�)�$��%URFNKDXV�
����SDJHV�

8GR�(��6LPRQLV�HW�DO�

:HOW�LP�:DQGHO��+HUDXVIRUGHUXQJ�I�U�GLH
GHXWVFKH�:LVVHQVFKDIW
-DKUHVJXWDFKWHQ������GHV�:LVVHQVFKDIWOLFKHQ
%HLUDWV�*OREDOH�8PZHOWYHUlQGHUXQJHQ
������%HUOLQ��+HLGHOEHUJ��1HZ�<RUN�
6SULQJHU������SDJHV�

*��$OWQHU�%��0HWWOHU�Y��0HLERP�8�(��6LPRQLV�
(�8��Y��:HL]VlFNHU��HGV��

-DKUEXFK�gNRORJLH�����
������0�QFKHQ��&�+��%HFN������SDJHV�

8GR�(��6LPRQLV��HG��

gNRQRPLH�XQG�gNRORJLH
$XVZHJH�DXV�HLQHP�.RQIOLNW
-DSDQHVH�YHUVLRQ�RI�WKH��WK�*HUPDQ�HGLWLRQ�
7UDQVODWHG�E\�1REX\DNL�0L\D]DNL
)RXUWK�HGLWLRQ
������7RN\R��-DSDQ�81,�$JHQF\��,QF������SDJHV�

8GR�(��6LPRQLV�HW�DO�

:RUOG�LQ�7UDQVLWLRQ��7KH�5HVHDUFK�&KDOOHQJH
�����$QQXDO�5HSRUW�RI�WKH�*HUPDQ�&RXQFLO�RQ
*OREDO�&KDQJH
������%HUOLQ��+HLGHOEHUJ��1HZ�<RUN��6SULQJHU�
����SDJHV�

*��$OWQHU�%��0HWWOHU�Y��0HLERP�8��(��6LPRQLV�
(��8��Y��:HL]VlFNHU��HGV��

-DKUEXFK�gNRORJLH�����
������0�QFKHQ��&��+��%HFN������SDJHV
�RXW�RI�SULQW��

3HWHU�*HUODFK�,QJULG�$SROLQDUVNL

,GHQWLWlWVELOGXQJ�XQG�6WDGWHQWZLFNOXQJ
3ODQXQJVWKHRUHWLVFKH�XQG��PHWKRGLVFKH�$QVlW]H�I�U
HLQH�DNWLYLHUHQGH�6WDGWHUQHXHUXQJ
������)UDQNIXUW�D�0���1HZ�<RUN��3DULV��3HWHU�/DQJ�
����SDJHV�

)UDQN�%LHUPDQQ�6HEDVWLDQ�%�WWQHU�&DUVWHQ�+HOP
�HGV��

=XNXQIWVIlKLJH�(QWZLFNOXQJ
+HUDXVIRUGHUXQJHQ�DQ�:LVVHQVFKDIW�XQG�3ROLWLN
)HVWVFKULIW�I�U�8GR�(��6LPRQLV�]XP�����*HEXUWVWDJ
������%HUOLQ��HGLWLRQ�VLJPD������SDJHV�

5LFKDUG�(��%HQHGLFN

2]RQH�'LSORPDF\
1HZ�'LUHFWLRQV�LQ�6DIHJXDUGLQJ�WKH�3ODQHW
(QODUJHG�HGLWLRQ
������&DPEULGJH��0DVV���/RQGRQ��+DUYDUG�8QLYHUVLW\
3UHVV������SDJHV�

8GR�(��6LPRQLV�HW�DO�

:LUWVFKDIWOLFKH�/HLVWXQJVIlKLJNHLW��VR]LDOHU�=X�
VDPPHQKDOW��|NRORJLVFKH�1DFKKDOWLJNHLW��'UHL
=LHOH���HLQ�:HJ
=XNXQIWVNRPPLVVLRQ�GHU�)ULHGULFK�(EHUW�6WLIWXQJ
������%RQQ��'LHW]������SDJHV�

)UDQN�%LHUPDQQ

:HOWXPZHOWSROLWLN�]ZLVFKHQ�1RUG�XQG�6�G
'LH�QHXH�9HUKDQGOXQJVPDFKW�GHU�(QWZLFNOXQJVOlQGHU
������%DGHQ�%DGHQ��1RPRV������SDJHV�

*��$OWQHU�%��0HWWOHU�Y�0HLERP�8�(��6LPRQLV�
(�8�Y��:HL]VlFNHU��HGV��

-DKUEXFK�gNRORJLH�����
������0�QFKHQ��&�+��%HFN������SDJHV�

5DOI�0LFKDHO�3U�IHU

'LH�9HUSDFNXQJVYHURUGQXQJ�XQG�LKUH
|NRORJLVFKHQ�$OWHUQDWLYHQ
������)UDQNIXUW�D�0���1HZ�<RUN��3DULV��3HWHU�/DQJ�
����SDJHV�

*��$OWQHU�%��0HWWOHU�Y�0HLERP�8�(��6LPRQLV�
(�8�Y��:HL]VlFNHU��HGV��

-DKUEXFK�gNRORJLH�����
������0�QFKHQ��&�+��%HFN������SDJHV�

8GR�(��6LPRQLV��HG��

:HOWXPZHOWSROLWLN
*UXQGUL��XQG�%DXVWHLQH�HLQHV�QHXHQ�3ROLWLNIHOGHV
5HSULQW�������
������%HUOLQ��HGLWLRQ�VLJPD������SDJHV�

8GR�(��6LPRQLV

gNRQRPLH���gNRORJLH��(FRQRP\���(FRORJ\�
(FRQRPLH���(FRORJLH��(FRQRPLD���(FRORJLD�,,,

������%HUOLQ��:=%������SDJHV��LQ�SULQW�
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,,8*�UHS������ 8GR�(��6LPRQLV )RUVFKXQJ�DP�,QWHUQDWLRQDOHQ�,QVWLWXW�I�U�8PZHOW�XQG
*HVHOOVFKDIW����������������SDJHV�

,,8*�UHS������ 8GR�(��6LPRQLV 5HVHDUFK�DW�WKH�,QWHUQDWLRQDO�,QVWLWXWH�IRU�(QYLURQPHQW
DQG�6RFLHW\����������������SDJHV�

����¤���� RXW�RI�SULQW

����

)6�,,������� 'HRQDQDQ�2RGLW�
8GR�(��6LPRQLV

3RYHUW\�DQG�6XVWDLQDEOH�'HYHORSPHQW�����SDJHV�

)6�,,������� -HU]\�.R]ORZVNL�0DULD
%DUDQRZVND�-DQRWD

,QWHJUDWLQJ�(FRORJLFDO�7KLQNLQJ�LQWR�3ODQQLQJ�5HYLVLWHG�
���SDJHV�

)6�,,������� 6WHSKDQ�3DXOXV :LUWVFKDIWVZDFKVWXP��6WUXNWXUZDQGHO�XQG�8PZHOWSROLWLN
LQ�,QGLHQ��$QVDW]SXQNWH�I�U�HLQH�gNRORJLVLHUXQJ�YRQ�:LUW�
VFKDIW�XQG�*HVHOOVFKDIW�����SDJHV�

)6�,,������� 8GR�(��6LPRQLV ,QGXVWULDO�5HVWUXFWXULQJ�IRU�6XVWDLQDEOH�'HYHORSPHQW�
���SDJHV�

)6�,,������� 'HRQDQDQ�2RGLW�
8GR�(��6LPRQLV

:DWHU�DQG�'HYHORSPHQW��:DWHU�6FDUFLW\�DQG�:DWHU
3ROOXWLRQ�DQG�WKH�5HVXOWLQJ�(FRQRPLF��6RFLDO�DQG
7HFKQRORJLFDO�,QWHUDFWLRQV�����SDJHV�

)6�,,������� 0DULQD�)LVFKHU�.RZDOVNL�
+HOPXW�+DEHUO�
+DUDOG�3D\HU

(FRQRPLF�(FRORJLFDO�,QIRUPDWLRQ�6\VWHPV��$�3URSRVDO�
���SDJHV�

)6�,,������� 5REHUW�8��$\UHV�
8GR�(��6LPRQLV�
5�GLJHU�2OEULFK

,QGXVWULHOOHU�0HWDEROLVPXV��.RQ]HSW�XQG�.RQVHTXHQ]HQ��
PLW�XPIDVVHQGHU�%LEOLRJUDSKLH�����SDJHV�

)6�,,������� 8GR�(��6LPRQLV *OREDOH�8PZHOWSUREOHPH��(LQH�(LQI�KUXQJ�����SDJHV
�RXW�RI�SULQW��SXEOLVKHG�DV�ERRN�E\�%LEOLRJUDSKLVFKHV
,QVWLWXW�	�)�$��%URFNKDXV��0DQQKHLP��/HLS]LJ��:LHQ�
=�ULFK��������

����

)6�,,������� 6HEDVWLDQ�%�WWQHU�
8GR�(��6LPRQLV

:DVVHU���(LQ�JOREDOHV�8PZHOWSUREOHP�����SDJHV�

)6�,,������� .ODXV�:��=LPPHUPDQQ�
:DOWHU�.DKOHQERUQ

8PZHOWI|GHUDOLVPXV��(LQKHLW�XQG�(LQKHLWOLFKNHLW�LQ
'HXWVFKODQG�XQG�(XURSD"����SDJHV�
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)6�,,������� (NKDUW�+DKQ�
8GR�(��6LPRQLV�
$QWMH�5DSPXQG

gNRORJLVFKHU�6WDGWXPEDX��(LQ�QHXHV�/HLWELOG�����SDJHV�

)6�,,������� 8GR�(��6LPRQLV 7RZDUGV�D�³ �+RXVWRQ�3URWRFRO¦ �RU�+RZ�WR�$OORFDWH�&2��
(PLVVLRQV�5HGXFWLRQV�EHWZHHQ�1RUWK�DQG�6RXWK�
���SDJHV�

)6�,,������� )UDQN�%LHUPDQQ 6FKXW]�GHU�0HHUH��,QWHUQDWLRQDOH�0HHUHVXPZHOWSROLWLN
QDFK�,QNUDIWWUHWHQ�GHU�81�6HHUHFKWVNRQYHQWLRQ�
���SDJHV�

)6�,,������� 8GR�(��6LPRQLV (QYLURQPHQWDO�3ROLF\�LQ�WKH�)HGHUDO�5HSXEOLF�RI
*HUPDQ\��&XUDWLYH�DQG�3UHFDXWLRQDU\�$SSURDFKHV����
SDJHV�

����

)6�,,������� %LUJD�'H[HO ,QWHUQDWLRQDOHU�$UWHQVFKXW]��1HXHUH�(QWZLFNOXQJHQ�
���SDJHV�

)6�,,������� &DUVWHQ�+HOP +DQGHO�XQG�8PZHOW��)�U�HLQH�|NRORJLVFKH�5HIRUP�GHV
*$77������SDJHV��RXW�RI�SULQW��SXEOLVKHG�DV�ERRN�E\
HGLWLRQ�VLJPD��%HUOLQ�������

)6�,,������� ,QHV�'RPEURZVN\ :DVVHUSUREOHPH�LP�-RUGDQEHFNHQ��3HUVSHNWLYHQ�HLQHU
JHUHFKWHQ�XQG�QDFKKDOWLJHQ�1XW]XQJ�LQWHUQDWLRQDOHU
:DVVHUUHVVRXUFHQ������SDJHV��RXW�RI�SULQW��SXEOLVKHG�DV
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)6�,,������� 8GR�(��6LPRQLV�
&KULVWLDQ�/HLSHUW

(QYLURQPHQWDO�3URWHFWLRQ�([SHQGLWXUHV�LQ�*HUPDQ\�
���SDJHV�

)6�,,������� 8GR�(��6LPRQLV ,QWHUQDWLRQDO�KDQGHOEDUH�(PLVVLRQV�=HUWLILNDWH��=XU
9HUNQ�SIXQJ�YRQ�8PZHOWVFKXW]�XQG�(QWZLFNOXQJ�
���SDJHV�

)6�,,������� -HVVLFD�6XSOLH ¦6WUHLW�DXI�1RDKV�$UFKH§ ��=XU�*HQHVH�GHU�%LRGLYHUVLWlWV�
.RQYHQWLRQ������SDJHV�
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)6�,,������� 6WHIDQ�.UDW] ,QWHUQDWLRQDO�&RQIOLFW�RYHU�:DWHU�5HVRXUFHV��$�6\QGURPH
$SSURDFK�����SDJHV�

)6�,,������� %HUQG�6LHEHQK�QHU 8PZHOWEHZX�WVHLQ���ZHLWHUJHGDFKW������SDJHV�

)6�,,������� (ULF�5RGHQEXUJ�'DQ
7XQVWDOO�)UHGHULN�YDQ
%ROKXLV�8GR�(��6LPRQLV

8PZHOWLQGLNDWRUHQ�XQG�*OREDOH�.RRSHUDWLRQ�����SDJHV�

)6�,,������� )UDQN�+|QHUEDFK 9HUKDQGOXQJ�HLQHU�:DOGNRQYHQWLRQ��,KU�$QVDW]�XQG�LKU
6FKHLWHUQ������SDJHV�

)6�,,������� .DL�%DQKRO]HU -RLQW�,PSOHPHQWDWLRQ��(LQ�Q�W]OLFKHV�,QVWUXPHQW�GHV
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)6�,,������� 8GR�(��6LPRQLV ,QWHUQDWLRQDOO\�7UDGHDEOH�(PLVVLRQ�&HUWLILFDWHV�
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)6�,,������� 5LFKDUG�(��%HQHGLFN *OREDO�&OLPDWH�&KDQJH��7KH�,QWHUQDWLRQDO�5HVSRQVH�
���SDJHV�

)6�,,������� )UDQN�%LHUPDQQ 8PZHOWY|ONHUUHFKW��(LQH�(LQI�KUXQJ�LQ�GHQ�:DQGHO
Y|ONHUUHFKWOLFKHU�.RQ]HSWLRQHQ�]XU�:HOWXPZHOWSROLWLN�
���SDJHV�

)6�,,������� 8GR�(��6LPRQLV gNRORJLVFKHU�,PSHUDWLY�XQG�SULYDWHV�(LJHQWXP�����SDJHV�

)6�,,������� $QGULD�'XUQH\ ,QGXVWULDO�0HWDEROLVP��([WHQGHG�'HILQLWLRQ��3RVVLEOH
,QVWUXPHQWV�DQG�DQ�$XVWUDOLDQ�&DVH�6WXG\�����SDJHV�

)6�,,������� &DUVWHQ�+HOP *OREDOH�8PZHOW��JOREDOH�:LUWVFKDIW��.RQIOLNWH�XQG
/|VXQJVDQVlW]H�����SDJHV�

)6�,,������� (NKDUW�+DKQ�
0LFKDHO�/D)RQG

/RNDOH�$JHQGD����XQG�gNRORJLVFKHU�6WDGWXPEDX�
(LQ�(XURSlLVFKHV�0RGHOOSURMHNW�LQ�/HLS]LJ�����SDJHV�

)6�,,������� 8GR�(��6LPRQLV %LRUHJLRQDOLVP��$�3UDJPDWLF�(XURSHDQ�3HUVSHFWLYH�
���SDJHV�

)6�,,������� (NKDUW�+DKQ�
0LFKDHO�/D)RQG

/RFDO�$JHQGD����DQG�(FRORJLFDO�8UEDQ�5HVWUXFWXULQJ�
$�(XURSHDQ�0RGHO�3URMHFW�LQ�/HLS]LJ�����SDJHV�
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)6�,,������� 8GR�(��6LPRQLV +RZ�7R�/HDG�:RUOG�6RFLHW\�7RZDUGV�6XVWDLQDEOH
'HYHORSPHQW"����SDJHV�

)6�,,������� &OHP�7LVGHOO :HDN�DQG�6WURQJ�&RQGLWLRQV�IRU�6XVWDLQDEOH
'HYHORSPHQW��&RQFHSWV�DQG�3ROLF\�,PSOLFDWLRQV����
SDJHV�

)6�,,������� 8GR�(��6LPRQLV 'DV�³ .\RWR�3URWRNROO¦ ��$XIIRUGHUXQJ�]X�HLQHU�LQQRYDWLYHQ
.OLPDSROLWLN�����SDJHV�

)6�,,������� )UDQN�%LHUPDQQ�
8GR�(��6LPRQLV

,QVWLWXWLRQHOOHV�/HUQHQ�LQ�GHU�:HOWXPZHOWSROLWLN�����SDJHV�

)6�,,������� 8GR�(��6LPRQLV *OREDO�(QYLURQPHQWDO�3UREOHPV��6HDUFKLQJ�IRU�$GHTXDWH
6ROXWLRQV�����SDJHV�

)6�,,������� )UDQN�%LHUPDQQ�
8GR�(��6LPRQLV

3OlGR\HU�I�U�HLQH�:HOWRUJDQLVDWLRQ�I�U�8PZHOW�XQG
(QWZLFNOXQJ�����SDJHV�

)6�,,������� 5LFKDUG�(��%HQHGLFN 'DV�IUDJZ�UGLJH�.\RWR�.OLPDSURWRNROO��8QEHDFKWHWH
/HKUHQ�DXV�GHU�2]RQJHVFKLFKWH�����SDJHV�
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)6�,,������� 8GR�(��6LPRQLV 6FKUXPSIHQ�XQG�:DFKVHQ��6WUXNWXUZDQGHO�GHU�:LUWVFKDIW
XQG�(QWODVWXQJ�GHU�8PZHOW�����SDJHV�

)6�,,������� )UDQN�%LHUPDQQ�
&KULVWLQH�:DQN

'LH�!!�323�.RQYHQWLRQ�����'DV�QHXH�&KHPLNDOLHQ�
5HJLPH�GHU�9HUHLQWHQ�1DWLRQHQ�����SDJHV�

)6�,,������� )UDQN�%LHUPDQQ ,QWHUQDWLRQDOH�8PZHOWYHUWUlJH�LP�:HOWKDQGHOVUHFKW��=XU
|NRORJLVFKHQ�5HIRUP�GHU�:HOWKDQGHOVRUJDQLVDWLRQ
DQOl�OLFK�GHU�JHSODQWHQ�³0LOOHQQLXPVUXQGH¦ �����SDJHV�
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