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� +HJD]\��0����������³7KH�)DOO�RI�7KH�*LDQW�7UDGLQJ�&RPSDQ\´��([SHFWHG�WR�EH�VXEPLWWHG�LQ�WKH�

-RXUQDO�RI�WKH�,QWHUQDWLRQDO�$FDGHP\�IRU�&DVH�6WXGLHV´��6HSWHPEHU�
� +HJD]\�� 0�� %UHPHU�� -�� 	� 6DEU\�� $�� �������� ³,PSURYLQJ� DXGLW� FRPPLWWHH� SHUIRUPDQFH� LQ� WKH�

0LGGOH�(DVW��DFFHSWDQFH�RI�LQWHUQDWLRQDO�VWDQGDUGV�E\�(J\SWLDQ�DXGLW�SURIHVVLRQDOV´��6XEPLWWHG�
IRU�SXEOLFDWLRQ�LQ�WKH�,QWHUQDWLRQDO�-RXUQDO�RI�&RUSRUDWH�*RYHUQDQFH�DQG�(WKLFV��-XO\�������

� +HJD]\��0��	�.DVVHP��5����������³'HWHFWLQJ�)LQDQFLDO�6WDWHPHQWV�)UDXG��WKH�&DVH�RI�(J\SW´��
6XEPLWWHG�IRU�SXEOLFDWLRQ�LQ�WKH�-RXUQDO�RI�%XVLQHVV�(FRQRPLFV�DQG�0DQDJHPHQW��-%(0���-XO\��

� +HJD]\�� 0�� 	� .DPHU�� 1�� �������� ³$� &ULWLFDO� $QDO\VLV� RI� WKH� ,PSDFW� RI� 6HFWLRQ� ���� RI� WKH�
6DUEDQHV�2[OH\�$FW�RQ�$XGLW�4XDOLW\��$Q�(J\SWLDQ�3HUVSHFWLYH´��6XEPLWWHG�IRU�SXEOLFDWLRQV�LQ�
WKH�$IUR�$VLDQ�-RXUQDO�RI�)LQDQFH�	�$FFRXQWLQJ��-XO\�������

� +HJD]\�� 0�� 	� DQG� 6DPDKD�� .KDOHG�� �������� ³([WHUQDO� $XGLWRUV¶� 8VH� DQG� 3HUFHSWLRQ� RI�
$QDO\WLFDO�3URFHGXUHV�LQ�WKH�$XGLW�3URFHVV�LQ�DQ�(PHUJLQJ�(FRQRP\��6RPH�(PSLULFDO�(YLGHQFH�
IURP� (J\SW´�� $FFHSWHG� IRU� SXEOLFDWLRQ� DW� WKH�0DQDJHULDO� $XGLWLQJ� -RXUQDO�� ,VVXH� ������� 0D\�
������

� +HJD]\��0��	�+HJD]\��.���������´$�&RUSRUDWH�*RYHUQDQFH�LQ�WKH�8�.��$XGLW�&RPPLWWHHV�DQG�
'LVFORVXUH�$UUDQJHPHQWV´��-RXUQDO�RI�%XVLQHVV�6WXGLHV�4XDUWHUO\���������0DUFK��SS��������

� +HJD]\��0��	�DQG�6DPL��0�����������³$Q�(PSLULFDO�6WXG\�IRU�WKH�$QDO\VLV�DQG�$VVHVVPHQW�RI�
WKH�0XOWL�ORFDWLRQ�DXGLW�5LVN�)DFWRUV´��-RXUQDO�RI�$FFRXQWLQJ��0DQDJHPHQW�DQG�,QVXUDQFH������
SS����������

� +HJD]\��0��	�+DPG\��5����������³,PSURYLQJ�$XGLW�(IIHFWLYHQHVV�DQG�(IILFLHQF\�XVLQJ�$XGLWLQJ�
(OHFWURQLF�&RPPXQLFDWLRQ�7RROV´��-RXUQDO�RI�$FFRXQWLQJ��0DQDJHPHQW�DQG�,QVXUDQFH������SS��
���������

� +HJD]\��0RKDPHG�	�6DPL��5ROD�� �������� ³$�3URSRVHG� )UDPHZRUN� IRU�$FFRXQWLQJ�6WDQGDUGV�
VHWWLQJ�� )URP� XVHUV� 3HUVSHFWLYHV´�� � -RXUQDO� RI� $FFRXQWLQJ��0DQDJHPHQW� DQG� ,QVXUDQFH�� ��� SS�
���������

� +HJD]\�� 0�� 	� %HVKDG\��0DL�� �������� ³7KH� 8VH� RI� $QDO\WLFDO� 3URFHGXUHV� DQG� 1RQ�)LQDQFLDO�
,QIRUPDWLRQ� LQ� WKH� $VVHVVPHQW� RI� 5LVN� RI� )UDXGXOHQW� )LQDQFLDO� 5HSRUWLQJ´�� -RXUQDO� RI�
$FFRXQWLQJ��0DQDJHPHQW�DQG�,QVXUDQFH��������������

� +HJD]\��0�� �������� ³7KH�$XGLWRUV� 5HSRUWV� IRU� 6SHFLDO� 3XUSRVHV� ±� $� &RPSDUDWLYH� (PSLULFDO�
6WXG\� IRU� WKH� $XGLW� RI� � 'HEWRUV� $FFRXQWV� IRU� D� &RQVWUXFWLRQ� &RPSDQ\� LQ� WKH� /LJKW� RI� WKH�
5HTXLUHPHQWV� RI� (J\SWLDQ�� ,QWHUQDWLRQDO� DQG� $PHULFDQ� $XGLWLQJ� 6WDQGDUGV´�� -RXUQDO� RI�
$FFRXQWLQJ��0DQDJHPHQW�DQG�,QVXUDQFH������SS���������

� +HJD]\�� 0�� �������� ³$Q� (PSLULFDO� DQG� $QDO\WLFDO� 6WXG\� RI� WKH� 5HVXOWV� RI� WKH� $XGLW� RI� WKH�
)LQDQFLDO� 6WDWHPHQWV� RI� D� QXPEHU� RI� FRPSDQLHV� 2SHUDWLQJ� LQ� WKH� $UDE� 5HSXEOLF� RI� (J\SW�´�
-RXUQDO�RI�$FFRXQWLQJ��0DQDJHPHQW�DQG�,QVXUDQFH������SS����������

� +HJD]\��0����������³7KH�'HVLJQ�RI�DQ�$XGLW�3URJUDP�IRU�$XGLWLQJ�WKH�3URYLVLRQV�IRU�/RDQV�LQ�
/LJKW� RI� WKH� 5HTXLUHPHQWV� RI� ,QWHUQDWLRQDO� VWDQGDUGV� RQ� $XGLWLQJ� DQG� 7KH� &HQWUDO� %DQN� RI�
(J\SW��-RXUQDO�RI�$FFRXQWLQJ��0DQDJHPHQW�DQG�,QVXUDQFH������SS�����������

� +HJD]\��0�� �������� ´$�3URSRVHG� )UDPHZRUN� IRU� WKH�6WUXFWXUH�RI� WKH�$XGLWRUV�5HSRUWV´��1HZ�
+RUL]RQV�-RXUQDO�����SS�����������

� +HJD]\��0�� �������� ³$Q�$QDO\WLFDO� 6WXG\� IRU� D�3URSRVHG� )UDPHZRUN� IRU�$XGLW�$JUHHG�8SRQ�
3URFHGXUHV�)RU�<�.�±�$Q�(PSLULFDO�6WXG\´��1HZ�+RUL]RQV�-RXUQDO�����SS�����������

� +HJD]\�� 0�� �������� ´7KH� ([SHUW� $2)�� $� 5XOH�%DVHG� ([SHUW� 6\VWHP� )RU� $XGLW� 2SLQLRQ�
)RUPDWLRQ´���-RXUQDO�RI�$FFRXQWLQJ��0DQDJHPHQW��DQG�,QVXUDQFH������SS���������



�

� +HJD]\��0����������´7KH�6WHSZLVH�6\VWHP�$XGLW�$SSURDFK�IRU�&RQVWUXFWLRQ�&RQWUDFWV´��-RXUQDO�
RI�$FFRXQWLQJ��0DQDJHPHQW��DQG�,QVXUDQFH������SS����������

� +HJD]\��0����������´7KH�0HDQLQJ�DQG�,QWHUSUHWDWLRQ�RI�WKH�$XGLW�5HSRUW��$�&RPSDUDWLYH�6WXG\�
%HWZHHQ�$XGLWLQJ�6WDQGDUGV� LQ�8�6�$��8�.�DQG� ,�$�*V´�� -RXUQDO�RI�$FFRXQWLQJ��0DQDJHPHQW�
DQG�,QVXUDQFH������SS����������

� +HJD]\��0����������´$�)UDPHZRUN�IRU�WKH�&UHDWLRQ�RI�2SHUDWLRQDO�$XGLW�3URJUDPV�´�-RXUQDO�RI�
$FFRXQWLQJ��0DQDJHPHQW��DQG�,QVXUDQFH������SS��������

� +HJD]\�� 0�� �������� ³$Q� $QDO\WLFDO� 6WXG\� IRU� WKH� 3UREOHPV� RI� 5HYHQXH� 5HFRJQLWLRQ� LQ� WKH�
$FFRXQWLQJ�6WDQGDUGV´��-RXUQDO�RI�$FFRXQWLQJ��0DQDJHPHQW��DQG�,QVXUDQFH������SS�������
� �

���
h�����øóóø

�
h����ÏÍÍÐ�óÏÍÍÒ��
h������ÏÍÍÒ��
h����ÏÍÍÏ�
h����ÏÍÍÎ��
h����ÎÖÖÓ��
h����ÎÖÖÐ�
h�ÎÖÖÎ�
h��ÎÖÖÍ�

�
i���ÏÍÎÎ��.³$FFRXQWLQJ�	�$XGLWLQJ�RI�'HULYDWLYHV��7KH�&DVH�

2I�0DULGLYH�2LO�6HUYLFHV�ùø� ø,*,�*OREDO�
i���ÏÍÎÍ�ø7KH� 5ROH� RI� &RPSXWHU� 0HGLDWHG� &RPPXQLFDWLRQ�

0RGHOV�LQ�(QKDQFLQJ�$XGLW�4XDOLW\�$Q�(PSLULFDO�6WXG\�ø3HUYDVLYH�
&RPSXWLQJ�IRU�%XVLQHVV��7UHQGV�DQG�$SSOLFDWLRQV����,*,� �

i��ÏÍÍÖ� � �:RUOGZLGH� %XVLQHVV� 7D[� *XLGH�(J\SWù$XVWUDOLD�&&+�$�
:ROWHUV�.OXPHU�%XVLQHVV��� �
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�
x +HJD]\�� 0��� 	� .DVVHP�� 5�� �������� ³� )UDXG� 'HWHFWLRQ�� 'R� 5HG� )ODJV� 5HDOO\� +HOS� ([WHUQDO�

$XGLWRUV� LQ� GHWHFWLQJ� )LQDQFLDO� 6WDWHPHQW� )UDXG´�� 3DSHU� SUHVHQWHG� DQG� SXEOLVKHG� LQ� WKH�
SURFHHGLQJV� RI� (XUDVLD� %XVLQHVV� DQG� (FRQRPLFV� 6RFLHW\� ����� &RQIHUHQFH�� 1LSSRQ� +RWHO��
,VWDQEXO�7XUNH\��0D\��������SS�����

x +HJD]\��0���	�$O�*KDQHP��:����������³�(PSLULFDO�$QDO\VLV�RI�$XGLW�'HOD\V�DQG�7LPHOLQHVV�RI�
&RUSRUDWH�)LQDQFLDO�5HSRUWLQJ� LQ�.XZDLW´��3DSHU�SUHVHQWHG� DQG�SXEOLVKHG� LQ� WKH�SURFHHGLQJV�RI��
(XUDVLD� %XVLQHVV� DQG� (FRQRPLFV� 6RFLHW\� �(%(6��&RQIHUHQFH��1LSSRQ�+RWHO�� ,VWDQEXO�� 7XUNH\��
0D\��������S�����

x +HJD]\�� 0��� 	� +HJD]\�� .�� �������� ³$� :HE�%DVHG� $QDO\VLV� RI� 8�.� /LVWHG� &RPSDQLHV�
&RPSOLDQFH�ZLWK�WKH�&RPELQHG�&RGH�RI�&RUSRUDWH�*RYHUQDQFH��$XGLW�&RPPLWWHH�DQG�'LVFORVXUH�
$UUDQJHPHQWV´��3DSHU�SUHVHQWHG�DQG�SXEOLVKHG�LQ�WKH�SURFHHGLQJV�RI�WKH���UG�$QQXDO�&RQJUHVV�RI�
WKH�(XURSHDQ�$FFRXQWLQJ�$VVRFLDWLRQ��,VWDQEXO�7XUNH\��+LOWRQ�+RWHO��0D\��������SS������

x +HJD]\�� 0��� 	� +HJD]\�� .�� �������� ³$� :HE�%DVHG� $QDO\VLV� RI� 8�.� /LVWHG� &RPSDQLHV�
&RPSOLDQFH�ZLWK�WKH�&RPELQHG�&RGH�RI�&RUSRUDWH�*RYHUQDQFH��$XGLW�&RPPLWWHH�DQG�'LVFORVXUH�
$UUDQJHPHQWV´�� 3DSHU� SUHVHQWHG� DQG� SXEOLVKHG� DW� WKH� SURFHHGLQJV� RI� WKH� 6HFRQG� ,QWHUQDWLRQDO�
&RQJUHVV�RQ�3HUYDVLYH�&RPSXWLQJ�DQG�0DQDJHPHQW��6\GQH\��$XVWUDOLD��'HF��������SS�������

x +HJD]\��0���	�6DPL��0�� �������� ³$Q�$VVHVVPHQW�RI� WKH�0XOWL�ORFDWLRQ�$XGLW�(QJDJHPHQWV� IRU�
WKH� ,PSURYHPHQW� RI� WKH� $XGLW� (IILFLHQF\� DQG� (IIHFWLYHQHVV�� $Q� (PSLULFDO� 6WXG\� ZLWKLQ� WKH�
(J\SWLDQ� 6HWWLQJ´�� 3DSHU� SUHVHQWHG� DW� 5HVHDUFK� 5RXQGWDEOH� 6HVVLRQ�� ��WK� $XGLWLQJ� 0LG\HDU�
&RQIHUHQFH��6W�3HWHUVEXUJ��)ORULGD��-DQXDU\��������SS�������

x +HJD]\�� 0��� 	� +DPG\�� 5�� �������� ³7KH� (IIHFW� RI� 8VLQJ� &RPSXWHU�0HGLDWHG� &RPPXQLFDWLRQ�
0RGHV� RQ� WKH� (IIHFWLYHQHVV� RI� WKH� $XGLW� :RUN� 3HUIRUPHG�� 6RPH� (PSLULFDO� ([SHULHQFH� IURP�
(J\SW´��3URFHHGLQJV�RI�WKH��VW�,QWHUQDWLRQDO�&RQJUHVV�RQ�3HUYDVLYH�&RPSXWLQJ�DQG�0DQDJHPHQW��
,QGLD�+DELWDW�&HQWHU��1HZ�'HOKL��������'HFHPEHU��SDSHU�����SS�������

x +HJD]\��0�� �������� ³:KDW� (YHU\� 'LUHFWRU�1HHGV� WR� .QRZ� DERXW�$FFRXQWLQJ� DQG� )LQDQFH´��$�
SDSHU�SUHVHQWHG�DW�3UDFWLFDO�7RROV�IRU�6WUDWHJLF�*XLGDQFH�DQG�0DQDJHULDO�2YHUVLJKW���QG�SDUW�RI�
%RDUG�GHYHORSPHQW�6HULHV�&HUWLILFDWH�3URJUDP��(,2'�2FWREHU��������*UDQG�+\DWW��&DLUR��

x 6SHDNHU� DW� WKH� :RUNVKRS� DERXW� 0HWKRGV� RI� &RPSDQLHV� 9DOXDWLRQ� ZKLFK� ZDV� KHOG� XQGHU� WKH�
DXVSLFHV�RI� WKH�0LQLVWU\�RI� ,QYHVWPHQW� LQ�&RRSHUDWLRQ�ZLWK� WKH�(FRQRPLF�-RXUQDOLVWV�GXULQJ� WKH�
SHULRG�������-XQH������DW�%RUJ�(O�$UDE�+RWHO�LQ�$OH[DQGULD���

x +HJD]\��0����������³7KH�5ROH�RI� WKH�%RDUG�RI�'LUHFWRUV� LQ�&RUSRUDWH�*RYHUQDQFH�LQ�(J\SW´��$�
SDSHU� SUHVHQWHG� DW� WKH� &RQIHUHQFH� ³WKH�5ROH� RI� WKH�%RDUG� RI�'LUHFWRUV´��+HOG� DW�*UDQG�+\DWW��
&DLUR��7KXUVGD\�-XQH�����

x +HJD]\�� 0�� �������� ³)XWXUH� 'HYHORSPHQW� LQ� 0DQDJHPHQW� $FFRXQWLQJ�´� 3URFHHGLQJV� RI� WKH�
&RQIHUHQFH�KHOG�DW� WKH�)DFXOW\�RI�&RPPHUFH��&DLUR�8QLYHUVLW\� IRU� WKH� IXWXUH�RI� WKH�$FFRXQWLQJ�
DQG�$XGLWLQJ�3URIHVVLRQ�����	������0DUFK��

x 5LFNZRRG��&���	�+HJD]\��0����������³$XGLW�&KRLFH�2EVHUYDWLRQ�RQ�5HFRUGHG�3UDFWLFH�LQ�(QJODQG�
DQG� :DOHV� ����������´� 3URFHHGLQJV� RI� WKH� (XURSHDQ� $FFRXQWLQJ� $VVRFLDWLRQ� &RQIHUHQFH��
6WXWWJDUW��

x +HJD]\�� 0�� �������� ³7KH� (YDOXDWLRQ� RI� 'LYLVLRQDO� 3HUIRUPDQFH� LQ� 0XOWLQDWLRQDO� &RPSDQLHV´��
8QSXEOLVKHG�'LVVHUWDWLRQ�VXEPLWWHG�LQ�SDUW�IXOILOOPHQW�IRU�WKH�'HJUHH�RI�0DVWHU�RI�6RFLDO�6FLHQFH�
DW�WKH�)DFXOW\�RI�&RPPHUFH�	�6RFLDO�6FLHQFH��8QLYHUVLW\�RI�%LUPLQJKDP��2FWREHU��
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h�0%$��)XOEULJKW�&RPPLVVLRQ�ÏÍÎÍ�

�
9ÎÍ�³ &RUSRUDWH�*RYHUQDQFH����UG�$QQXDO�&RQJUHVV��(XURSHQ�$FFRXQWLQJ�$VVRFLDWLRQ�

� +LOWRQ�+RWHO��,VWDQEXO��7XUNH\�ÏÍÏÍÎÍ�
9Ðø$FFRXQWLQJ� (XUDVLD� %XVLQHVV� DQG� (FRQRPLFV� VRFLHW\� �(%(6�� &RQIHUHQFH��

1,3321�+RWHO��,VWDQEXO��7XUNH\���ÏÓÏÍÎÍ�
9Ñø$FFRXQWLQJ� (XUDVLD� %XVLQHVV� DQG� (FRQRPLFV� VRFLHW\� �(%(6�� &RQIHUHQFH��

1,3321�+RWHO��,VWDQEXO��7XUNH\���ÏÓÏÍÎÍ�
9Îø0DQDJHPHQW� (XUDVLD� %XVLQHVV� DQG� (FRQRPLFV� VRFLHW\� �(%(6�� &RQIHUHQFH��

1,3321�+RWHO��,VWDQEXO��7XUNH\���ÏÔÏÍÎÍ�
9Ðø0DUNHWLQJ� (XUDVLD� %XVLQHVV� DQG� (FRQRPLFV� VRFLHW\� �(%(6�� &RQIHUHQFH��

1,3321�+RWHO��,VWDQEXO��7XUNH\���ÏÔÏÍÎÍ� �
iºÐÐ� �� ��ÎÖ�ÏÎÏÍÎÍ�
iºÏÍÎÍ6RFLHW\��(XUDVLD�%XVLQHVV�DQG�(FRQRPLFV�óó

ÏÓ�ÏÕÏÍÎÍ�
iø³7KH�$FFRXQWLQJ�DQG�$XGLWLQJ�3URIHVVLRQ�DQG�WKH�

(FRQRPLF�FULVLV���ÏÍ�ÏÍÎÍ�
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