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7KH 7UHDVXU\ SRUWIROLR XQGHUWDNHV D UDQJH RI DFWLYLWLHV DLPHG DW DFKLHYLQJ VWURQJ
VXVWDLQDEOH HFRQRPLF JURZWK DQG WKH LPSURYHG ZHOOEHLQJ RI $XVWUDOLDQV� 7KLV HQWDLOV WKH
SURYLVLRQ RI SROLF\ DGYLFH WR SRUWIROLR 0LQLVWHUV ZKLFK VHHNV WR SURPRWH D VRXQG
PDFURHFRQRPLF HQYLURQPHQW� HIIHFWLYH JRYHUQPHQW VSHQGLQJ DQG WD[DWLRQ DUUDQJHPHQWV�
DQG ZHOO IXQFWLRQLQJ PDUNHWV� ,W DOVR HQWDLOV WKH HIIHFWLYH LPSOHPHQWDWLRQ DQG
DGPLQLVWUDWLRQ RI SROLFLHV WKDW IDOO ZLWKLQ WKH SRUWIROLR 0LQLVWHUV· GLUHFW UHVSRQVLELOLWLHV�

7KH 'HSDUWPHQW RI WKH 7UHDVXU\ SURGXFHV RXWSXWV GLUHFWHG DW WKH DFKLHYHPHQW RI WKH
IRUHJRLQJ RXWFRPHV XQGHU WKUHH RXWSXW JURXSV ³ (FRQRPLF� %XGJHW DQG 0DUNHWV�

•  (FRQRPLF JURXS RXWSXWV LQFOXGH� GRPHVWLF HFRQRPLF SROLF\ DGYLFH DQG IRUHFDVWLQJ�
DQG LQWHUQDWLRQDO SROLF\ DGYLFH DQG DVVHVVPHQW�

•  %XGJHW JURXS RXWSXWV LQFOXGH� EXGJHW SROLF\ DGYLFH DQG FRRUGLQDWLRQ�
&RPPRQZHDOWK�6WDWH ILQDQFLDO SROLF\ DGYLFH� LQGXVWU\ SROLF\ DGYLFH� DQG WD[DWLRQ DQG
LQFRPH VXSSRUW SROLF\ DGYLFH�

•  0DUNHWV JURXS RXWSXWV LQFOXGH� IRUHLJQ LQYHVWPHQW SROLF\ DGYLFH DQG DGPLQLVWUDWLRQ�
ILQDQFLDO V\VWHP DQG PDUNHWV SROLF\ DGYLFH� DQG EXVLQHVV DQG FRQVXPHU SROLF\ DGYLFH�
,Q DGGLWLRQ� WKH 5R\DO $XVWUDOLDQ 0LQW LV UHVSRQVLEOH IRU SURGXFLQJ $XVWUDOLD·V
FLUFXODWLQJ FRLQ DQG OLNH SURGXFWV�

7KH $XVWUDOLDQ %XUHDX RI 6WDWLVWLFV �$%6� LV $XVWUDOLD·V RIILFLDO VWDWLVWLFDO DJHQF\�
2XWSXWV DUH GLUHFWHG DW LQIRUPHG GHFLVLRQ PDNLQJ� UHVHDUFK DQG GLVFXVVLRQ ZLWKLQ
JRYHUQPHQWV DQG WKH FRPPXQLW\� EDVHG RQ WKH SURYLVLRQ RI D KLJK TXDOLW\� REMHFWLYH DQG
UHVSRQVLYH QDWLRQDO VWDWLVWLFDO VHUYLFH� ,WV RXWSXWV SULQFLSDOO\ UHODWH WR WKH SURGXFWLRQ RI
HFRQRPLF� SRSXODWLRQ DQG VRFLDO VWDWLVWLFV�

7KH $XVWUDOLDQ 7D[DWLRQ 2IILFH �$72� RXWSXWV DUH GLUHFWHG DW HIIHFWLYHO\ PDQDJHG DQG
VKDSHG V\VWHPV WKDW VXSSRUW DQG IXQG VHUYLFHV IRU $XVWUDOLDQV DQG JLYH HIIHFW WR VRFLDO DQG
HFRQRPLF SROLF\ WKURXJK WKH WD[DWLRQ V\VWHP� ,WV PDMRU RXWSXWV UHODWH WR SURYLGLQJ
UHYHQXH WR JRYHUQPHQW� SURYLGLQJ WUDQVIHUV DQG FRQWULEXWLQJ WR SROLF\ DGYLFH DQG
OHJLVODWLRQ�

7KH 3URGXFWLYLW\ &RPPLVVLRQ �3&� RXWSXWV DLP DW ZHOO LQIRUPHG SROLF\
GHFLVLRQ�PDNLQJ DQG SXEOLF XQGHUVWDQGLQJ RQ PDWWHUV UHODWLQJ WR $XVWUDOLD·V SURGXFWLYLW\
DQG OLYLQJ VWDQGDUGV� EDVHG RQ LQGHSHQGHQW DQG WUDQVSDUHQW DQDO\VLV IURP D
FRPPXQLW\�ZLGH SHUVSHFWLYH� 2XWSXWV LQFOXGH RU UHODWH WR� JRYHUQPHQW FRPPLVVLRQHG
SURMHFWV� SHUIRUPDQFH UHSRUWLQJ DQG RWKHU VHUYLFHV WR JRYHUQPHQW ERGLHV� UHJXODWLRQ
UHYLHZ� FRPSHWLWLYH QHXWUDOLW\ FRPSODLQWV� DQG DQQXDO UHSRUW DQG RWKHU VXSSRUWLQJ
UHVHDUFK�

7KH $XVWUDOLDQ &RPSHWLWLRQ DQG &RQVXPHU &RPPLVVLRQ �$&&&� RXWSXWV DUH
GLUHFWHG DW HQKDQFHG VRFLDO DQG HFRQRPLF ZHOIDUH RI WKH $XVWUDOLDQ FRPPXQLW\ E\
IRVWHULQJ FRPSHWLWLYH� HIILFLHQW� IDLU DQG LQIRUPHG $XVWUDOLDQ PDUNHWV� 2XWSXWV LQFOXGH�
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FRPSOLDQFH REOLJDWLRQV SXUVXDQW WR WKH DGPLQLVWUDWLRQ RI $FWV �WKH 7UDGH 3UDFWLFHV $FW

DQG WKH 3ULFHV 6XUYHLOODQFH $FW�� VWDWXWRU\ UHVSRQVLELOLWLHV DULVLQJ IURP SDUWV RI RWKHU

UHOHYDQW $FWV DQG VXERUGLQDWH UHJXODWRU\ LQVWUXPHQWV� DQG FRPSHWLWLRQ LQLWLDWLYHV�

UHJXODWRU\ PHFKDQLVPV� OLDLVRQ DQG LQIRUPDWLRQ�

7KH 1DWLRQDO &RPSHWLWLRQ &RXQFLO �1&&� LV DQ LQGHSHQGHQW DGYLVRU\ ERG\ IRU DOO

$XVWUDOLDQ JRYHUQPHQWV LQYROYHG LQ LPSOHPHQWLQJ WKH 1DWLRQDO &RPSHWLWLRQ 3ROLF\� ,WV

RXWSXWV DUH DLPHG DW WKH DFKLHYHPHQW RI HIIHFWLYH DQG IDLU FRPSHWLWLRQ UHIRUPV DQG EHWWHU

XVH RI $XVWUDOLD·V LQIUDVWUXFWXUH IRU WKH EHQHILW RI WKH FRPPXQLW\� 2XWSXWV LQFOXGH� DGYLFH

WR JRYHUQPHQWV RQ FRPSHWLWLRQ SROLF\ DQG LQIUDVWUXFWXUH DFFHVV LVVXHV� DQG FOHDU�

DFFHVVLEOH SXEOLF LQIRUPDWLRQ RQ FRPSHWLWLRQ SROLF\�

7KH $XVWUDOLDQ 3UXGHQWLDO 5HJXODWLRQ $XWKRULW\ �$35$� LV WKH ILQDQFLDO VXSHUYLVRU

UHVSRQVLEOH IRU SUXGHQWLDOO\ UHJXODWLQJ WKH EDQNLQJ� RWKHU GHSRVLW�WDNLQJ� LQVXUDQFH DQG

VXSHUDQQXDWLRQ LQGXVWULHV� 2XWSXWV DLP DW HQKDQFHG SXEOLF FRQILGHQFH LQ $XVWUDOLD·V

ILQDQFLDO LQVWLWXWLRQV WKURXJK D IUDPHZRUN RI SUXGHQWLDO UHJXODWLRQ ZKLFK EDODQFHV

ILQDQFLDO VDIHW\ DQG HIILFLHQF\� FRPSHWLWLRQ� FRQWHVWDELOLW\ DQG FRPSHWLWLYH QHXWUDOLW\�

7KH $XVWUDOLDQ 6HFXULWLHV DQG ,QYHVWPHQWV &RPPLVVLRQ �$6,&� LV WKH LQGHSHQGHQW

JRYHUQPHQW ERG\ WKDW HQIRUFHV DQG DGPLQLVWHUV WKH &RUSRUDWLRQV /DZ DQG &RQVXPHU

3URWHFWLRQ /DZ IRU LQYHVWPHQWV� OLIH DQG JHQHUDO LQVXUDQFH� VXSHUDQQXDWLRQ DQG EDQNLQJ

�H[FHSW OHQGLQJ�� ,WV RXWSXWV DLP DW D IDLU DQG HIILFLHQW ILQDQFLDO PDUNHW FKDUDFWHULVHG E\

LQWHJULW\ DQG WUDQVSDUHQF\ DQG VXSSRUWLQJ FRQILGHQW DQG LQIRUPHG SDUWLFLSDWLRQ RI

LQYHVWRUV DQG FRQVXPHUV� 2XWSXWV UHODWH WR� SROLF\ DQG JXLGDQFH DERXW WKH ODZV

DGPLQLVWHUHG E\ $6,&� FRPSUHKHQVLYH DQG DFFXUDWH LQIRUPDWLRQ RQ FRPSDQLHV DQG

FRUSRUDWH DFWLYLW\� HQIRUFHPHQW DFWLYLW\ WR JLYH HIIHFW WR WKH ODZV DGPLQLVWHUHG E\ $6,&�

DQG FRPSOLDQFH PRQLWRULQJ UHODWLQJ WR WKH &RUSRUDWLRQV /DZ�

7KH &RPSDQLHV DQG 6HFXULWLHV $GYLVRU\ &RPPLWWHH �&$6$&� RXWSXWV DUH GLUHFWHG DW

FRQILGHQW DQG LQIRUPHG SDUWLFLSDWLRQ RI LQYHVWRUV DQG FRQVXPHUV LQ WKH ILQDQFLDO V\VWHP�

2XWSXWV LQFOXGH UHFRPPHQGDWLRQV WR WKH UHVSRQVLEOH 0LQLVWHU RQ WKH &RUSRUDWLRQV /DZ�

DQG WKH DQQXDO UHSRUW� GLVFXVVLRQ SDSHUV DQG UHSRUWV RI WKH &RPPLWWHH�

7KH $XVWUDOLDQ 2IILFH RI )LQDQFLDO 0DQDJHPHQW �$2)0� ZDV HVWDEOLVKHG RQ

� -XO\ ���� DV D ¶SUHVFULEHG DJHQF\· XQGHU WKH )LQDQFLDO 0DQDJHPHQW DQG $FFRXQWDELOLW\
$FW ����� $W WKDW WLPH LW DVVXPHG UHVSRQVLELOLW\ IRU WKH &RPPRQZHDOWK·V GHEW

PDQDJHPHQW DFWLYLWLHV SUHYLRXVO\ XQGHUWDNHQ E\ WKH 'HSDUWPHQW RI WKH 7UHDVXU\�

7KH $2)0 ZLOO VLJQLILFDQWO\ HQKDQFH WKH &RPPRQZHDOWK·V FDSDFLW\ WR PDQDJH LWV QHW

GHEW SRUWIROLR� RIIHULQJ WKH SURVSHFW RI VDYLQJV LQ GHEW VHUYLFLQJ FRVWV DQG DQ

LPSURYHPHQW LQ WKH EDODQFH VKHHW QHW ZRUWK RI WKH &RPPRQZHDOWK RYHU WLPH� ,W ZLOO GR

VR E\ HQVXULQJ WKDW *RYHUQPHQW GHEW LV PDQDJHG DW WKH ORZHVW SRVVLEOH FRVW� FRQVLVWHQW

ZLWK DQ DFFHSWDEOH GHJUHH RI ULVN DQG E\ SURYLGLQJ H[SHUW DGYLFH WR WKH 7UHDVXUHU LQ WKH

DGPLQLVWUDWLRQ RI UHVSRQVLELOLWLHV DQG WKH LPSOHPHQWDWLRQ RI *RYHUQPHQW GHFLVLRQV�
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$GGLWLRQDO (VWLPDWHV DUH EHLQJ VRXJKW DFURVV WKH SRUWIROLR� $GGLWLRQDO HVWLPDWHV DQG
YDULDWLRQV IRU DJHQFLHV ZLWKLQ WKH SRUWIROLR DUH GHWDLOHG LQ WKHLU UHVSHFWLYH VHFWLRQV�

7KHUH DUH QR DGGLWLRQDO HVWLPDWH YDULDWLRQV IRU WKH 3URGXFWLYLW\ &RPPLVVLRQ� WKH 1DWLRQDO
&RPSHWLWLRQ &RXQFLO RU WKH &RPSDQLHV DQG 6HFXULWLHV $GYLVRU\ &RPPLWWHH�

7KHUH KDYH EHHQ WZR $GPLQLVWUDWLYH $UUDQJHPHQW 2UGHU �$$2� YDULDWLRQV VLQFH WKH
��������� %XGJHW� 7KLV LV GXH WR WKH WUDQVIHU RI UHVSRQVLELOLW\ RI WKH *67 6WDUW�8S
$VVLVWDQFH 2IILFH IURP WKH 'HSDUWPHQW RI (PSOR\PHQW� :RUNSODFH 5HODWLRQV DQG 6PDOO
%XVLQHVV DQG WKH HVWDEOLVKPHQW DQG WUDQVIHU RI WKH $2)0 DV D SUHVFULEHG DJHQF\ IURP
WKH 'HSDUWPHQW RI WKH 7UHDVXU\�

7KH $$2 YDULDWLRQV DUH QRW GHWDLOHG LQ WKH 3$(6� UDWKHU WKH ��������� EXGJHW ILJXUHV
KDYH EHHQ DGMXVWHG DV LI WKH $$2 WRRN DIIHFW IURP � -XO\ ����� 7KLV KDV EHHQ GRQH WR
DOORZ FRPSDULVRQ RI WKH LPSDFW RI WKH WUDQVIHUV IRU WKH IXOO \HDU�
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6WUXFWXUH RI 3RUWIROLR

$VVLVWDQW 7UHDVXUHU

6HQDWRU 7KH +RQ� 5RG .HPS

3RUWIROLR 0LQLVWHU

7UHDVXUHU

7KH +RQ� 3HWHU &RVWHOOR� 0�3�

0LQLVWHU IRU )LQDQFLDO 6HUYLFHV 	

5HJXODWLRQ

7KH +RQ� -RH +RFNH\� 0�3�

2YHUDOO 2XWFRPH

6WURQJ� VXVWDLQDEOH HFRQRPLF JURZWK DQG WKH LPSURYHG ZHOOEHLQJ RI $XVWUDOLDQV

7UHDVXU\

6HFUHWDU\�

0U 7HG (YDQV

6RXQG PDFURHFRQRPLF

HQYLURQPHQW

(IIHFWLYH JRYHUQPHQW VSHQGLQJ

DQG WD[DWLRQ DUUDQJHPHQWV

:HOO IXQFWLRQLQJ PDUNHWV

$XVWUDOLDQ %XUHDX RI

6WDWLVWLFV

6WDWLVWLFLDQ�

0U %LOO 0F/HQQDQ

,QIRUPHG GHFLVLRQ�PDNLQJ�

UHVHDUFK DQG GLVFXVVLRQ ZLWKLQ

JRYHUQPHQWV DQG WKH

FRPPXQLW\� EDVHG RQ WKH

SURYLVLRQ RI D KLJK TXDOLW\�

REMHFWLYH DQG UHVSRQVLYH

QDWLRQDO VWDWLVWLFDO VHUYLFH

$XVWUDOLDQ 7D[DWLRQ

2IILFH

&RPPLVVLRQHU�

0U 0LFKDHO &DUPRG\

(IIHFWLYHO\ PDQDJHG DQG VKDSHG

V\VWHPV WKDW VXSSRUW DQG IXQG

VHUYLFHV IRU $XVWUDOLDQV DQG JLYH

HIIHFW WR VRFLDO DQG HFRQRPLF

SROLF\ WKURXJK WKH WD[DWLRQ

V\VWHP

3URGXFWLYLW\ &RPPLVVLRQ

&KDLUPDQ�

0U *DU\ %DQNV

:HOO LQIRUPHG SROLF\ GHFLVLRQ�

PDNLQJ DQG SXEOLF

XQGHUVWDQGLQJ RQ PDWWHUV

UHODWLQJ WR $XVWUDOLD¶V

SURGXFWLYLW\ DQG OLYLQJ

VWDQGDUGV� EDVHG RQ

LQGHSHQGHQW DQG WUDQVSDUHQW

DQDO\VLV IURP D FRPPXQLW\�ZLGH

SHUVSHFWLYH

$XVWUDOLDQ &RPSHWLWLRQ

DQG &RQVXPHU

&RPPLVVLRQ

&KDLUSHUVRQ�

3URIHVVRU $OODQ )HOV

7R HQKDQFH VRFLDO DQG HFRQRPLF

ZHOIDUH RI WKH $XVWUDOLDQ

FRPPXQLW\ E\ IRVWHULQJ

FRPSHWLWLYH� HIILFLHQW� IDLU DQG

LQIRUPHG $XVWUDOLDQ PDUNHWV

1DWLRQDO &RPSHWLWLRQ

&RXQFLO

3UHVLGHQW�

0U *UDHPH 6DPXHO

7KH DFKLHYHPHQW RI HIIHFWLYH

DQG IDLU FRPSHWLWLRQ UHIRUPV DQG

EHWWHU XVH RI $XVWUDOLD¶V

LQIUDVWUXFWXUH IRU WKH EHQHILW RI

WKH FRPPXQLW\

$XVWUDOLDQ 3UXGHQWLDO

5HJXODWLRQ $XWKRULW\

&KLHI ([HFXWLYH 2IILFHU�

0U *UDHPH 7KRPSVRQ

7R HQKDQFH SXEOLF FRQILGHQFH LQ

$XVWUDOLD¶V ILQDQFLDO LQVWLWXWLRQV

WKURXJK D IUDPHZRUN RI

SUXGHQWLDO UHJXODWLRQ ZKLFK

EDODQFHV ILQDQFLDO VDIHW\�

HIILFLHQF\� FRPSHWLWLRQ�

FRQWHVWDELOLW\ DQG FRPSHWLWLYH

QHXWUDOLW\

$XVWUDOLDQ 6HFXULWLHV DQG

,QYHVWPHQW &RPPLVVLRQ

&KDLUPDQ�

0U $ODQ &DPHURQ

&RQILGHQW DQG LQIRUPHG

SDUWLFLSDWLRQ RI LQYHVWRUV DQG

FRQVXPHUV LQ WKH ILQDQFLDO

V\VWHP

&RPSDQLHV DQG

6HFXULWLHV $GYLVRU\

&RPPLWWHH

&RQYHQRU�

0U 5LFKDUG 6W -RKQ

$ IDLU DQG HIILFLHQW PDUNHW

FKDUDFWHULVHG E\ LQWHJULW\ DQG

WUDQVSDUHQF\ DQG VXSSRUWLQJ

FRQILGHQW DQG LQIRUPHG

SDUWLFLSDWLRQ RI LQYHVWRUV DQG

FRQVXPHUV

$XVWUDOLDQ 2IILFH RI

)LQDQFLDO 0DQDJHPHQW

$�J &KLHI ([HFXWLYH

2IILFHU�

0U 3HWHU 0F&UD\

7R HQKDQFH WKH

&RPPRQZHDOWK¶V FDSDFLW\ WR

PDQDJH LW¶V QHW GHEW SRUWIROLR�

RIIHULQJ WKH SURVSHFW RI VDYLQJV

LQ GHEW VHUYLFLQJ FRVWV DQG DQ

LPSURYHPHQW LQ WKH QHW ZRUWK RI

WKH &RPPRQZHDOWK RYHU WLPH


