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&855,&8/80��9,7$(�'U�0RKDPHG�$EGHO�$]L]�+HJD]\�

4XDOLILFDWLRQV�DQG�3URIHVVLRQDO�([SHULHQFH�(GXFDWLRQ���
3K�'������� 7KH�8QLYHUVLW\�RI��%LUPLQJKDP��8�.��
0DMRU�����������������$FFRXQWLQJ�DQG�)LQDQFH��
'LVVHUWDWLRQ�������$XGLWLQJ��)LUP�&KDUDFWHULVWLFV�DQG�$FFRXQWDELOLW\��6RPH�+LVWRULFDO�(YLGHQFH���
06F������ 7KH�8QLYHUVLW\�RI�(GLQEXUJK��8�.��
0DMRU�����������������,QIRUPDWLRQ�7HFKQRORJ\��.QRZOHGJH�%DVHG�6\VWHPV���
'LVVHUWDWLRQ�������7KH�([SHUW�$2)��$�5XOH�%DVHG�([SHUW�6\VWHP�)RU�$XGLW�2SLQLRQ�)RUPDWLRQ��
06RF�6F�������7KH�8QLYHUVLW\�RI�%LUPLQJKDP��8�.��
0DMRU����������������$FFRXQWLQJ���
'LVVHUWDWLRQ� (YDOXDWLRQ�RI�'LYLVLRQDO�3HUIRUPDQFH�LQ�0XOWLQDWLRQDO�&RPSDQLHV���
%�/DZ������� &DLUR�8QLYHUVLW\��(J\SW���
0DMRU���������������/DZ��
*UDGH���������������*RRG���
%�&RP������ &DLUR�8QLYHUVLW\��(J\SW��
0DMRU����������������$FFRXQWLQJ���
*UDGH���������������9HU\�*RRG��
(PSOR\PHQW��7KH�$FDGHPLF�)LHOG���
�����SUHVHQW�� )XOO�WLPH�3URIHVVRU�RI�$XGLWLQJ��$PHULFDQ�8QLYHUVLW\�LQ�&DLUR���
������ ����� �� 3DUW�WLPH� 3URIHVVRU�� )DFXOW\� RI� 0DQDJHPHQW� DQG� &RPPXQLFDWLRQV�� 7KH� $PHULFDQ����8QLYHUVLW\�LQ�&DLUR���
�����SUHVHQW�� 3URIHVVRU�RI�$XGLWLQJ��)DFXOW\�RI�&RPPHUFH��&DLUR�8QLYHUVLW\���
����������� $VVRFLDWH�3URIHVVRU��)DFXOW\�RI�&RPPHUFH��&DLUR�8QLYHUVLW\���
����������� /HFWXUHU��)DFXOW\�RI�&RPPHUFH��&DLUR�8QLYHUVLW\���
����������� $VVLVWDQW�/HFWXUHU��)DFXOW\�RI�&RPPHUFH��&DLUR�8QLYHUVLW\���
����������� 7XWRU��)DFXOW\�RI�&RPPHUFH��&DLUR�8QLYHVLW\��
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&RXUVHV�7DXJKW��
3RVWJUDGXDWH�OHYHO�

x 0DVWHU�RI�$FFRXQWLQJ����
x 6WXGLHV�LQ�$XGLWLQJ�DQG�$FFRXQWLQJ��
x $XGLWLQJ��
x ,QWHUQDWLRQDO�$FFRXQWLQJ�DQG�$XGLWLQJ��
x $FFRXQWLQJ�DQG�$XGLWLQJ�6WDQGDUGV��

8QGHUJUDGXDWH�OHYHO�
x 3ULQFLSOHV�RI�)LQDQFLDO�$FFRXQWLQJ��
x ,QWHUPHGLDWH�DQG�$GYDQFHG�)LQDQFLDO�$FFRXQWLQJ��
x $XGLWLQJ��
x $FFRXQWLQJ�,QIRUPDWLRQ�6\VWHPV��
x .QRZOGHJH�%DVHG�6\VWHPV��([SHUW�6\VWHPV���

1RQ�$FDGHPLF��3URIHVVLRQDO�:RUNLQJ�([SHULHQFH�� �
&KDUWHUUHG�$FFRXQWDQWV�DQG�&RQVXOWDQF\�([SHULHQFH��

� �����SUHVHQW� 0DQDJLQJ� DQG� ,QWHUQDWLRQDO� OLDLVRQ� SDUWQHU� &URZH�'U�$�0��+HJD]\�	�&R�� D�
PHPEHU�RI�&URZH�+RUZDWK�,QWHUQDWLRQDO��5DQNHG��WK�:RUOGZLGH��

� &URZH�+RUZDWK�(J\SW� LV� D�PHPEHU�RI�3&$2%��&KDUWHUUHG�$FFRXQWDQWV�DQG�&RQVXOWDQWV��'U�
+HJD]\� 0DQDJHV� WKH� $XGLW� 	� $VVXUDQFH� GHSDUWPHQW� DV� ZHOO� DV� 0DQDJHPHQW� $GYLVRU\��
6HUYLFHV�DQG�7D[�GHSDUWPHQW�DW�WKH�RIILFH�

� &KDLUPDQ� RI� )LQDQFLDO�&RQVXOWDQFLHV�&RPSDQ\� IRU�0DUNHWDEOH� 6HFXULWLHV� SURYLGLQJ� YDOXDWLRQ�
VWXGLHV�VHUYLFHV�IRU�OLVWHG�FRPSDQLHV�DW�WKH�(J\SWLDQ�VWRFN�([FKDQJH��

0HPEHU�RI�WKH�%RDUG�RI�'LUHFWRUV�DW�WKH�)ROORZLQJ�&RPSDQLHV�
� &XUUHQWO\�0HPEHU�RI�WKH�%RDUG�RI�7DDPLU�0RUWJDJH�&RPSDQ\�VWDUWLQJ�-XQH�������
� &XUUHQWO\�0HPEHU� RI� WKH�%RDUG� RI�'LUHFWRUV� RI�7KH�(J\SWLDQ� ,QWHUQDWLRQDO�&RPSDQ\� IRU�7RXULVWLF�
,QYHVWPHQW��VWDUWLQJ�������

� &XUUHQWO\�0HPEHU�RI�WKH�%RDUG�RI�0LVU�,QWHUQDWLRQDO�+RVSLWDO�VWDUWLQJ�)HEUXDU\�������
� 0HPEHU�RI� WKH�$QQXDO�*HQHUDO�0HHWLQJ�RI� WKH�*RYHUQPHQW�+ROGLQJ�&RPSDQ\�IRU�7UDGLQJ� VWDUWLQJ�
6HSWHPEHU������WR�-DQXDU\�������

� 0HPEHU�RI�WKH�%RDUG�RI��WKH�(J\SWLDQ�&RPSDQ\�IRU�5H�LQVXUDQFH�IURP�0D\������WR�-DQXDU\�������
� 0HPEHU� RI� WKH� %RDUG� RI� 'LUHFWRUV� RI� &DLUR� +LJKHU� ,QVWLWXWH� IRU� &RPSXWHU�� ,QIRUPDWLRQ� DQG�
0DQDJHPHQW�������������

0HPEHU�RI�WKH�6SHFLDOL]HG�&RPPLWWHHV�



�

� 0HPEHU�RI�WKH�9DOXDWLRQ�&RPPLWWHH�IRU�(JRWK�IRU�7RXULVP�DQG�+RWHOV¶DVVHWV�IURP�-XQH�������
� 0HPEHU�RI�WKH�$XGLW�&RPPLWWHH�RI�0LVU�,QWHUQDWLRQDO�+RVSLWDO�IURP�-DQXDU\�������
� 0HPEHU�RI� WKH�&RQVXOWDWLYH�&RPPLWWHH� IRUPHG� IRU� UHVWUXFWXULQJ� DQG�SULYDWL]DWLRQ�RI�3XEOLF�6HFWRU�
,QVXUDQFH�&RPSDQLHV�������

� 0HPEHU� RI� WKH� $XGLW� &RPPLWWHH� RI� 7DPPLU� 0RUWJDJH� &RPSDQ\� IURP� )HEUXDU\� ����� WR� -DQXDU\�
�����DQG�IURP�'HFHPEHU������WR�SUHVHQW��

� 0HPEHU�RI�WKH�([HFXWLYH�&RPPLWWHH�RI�0LVU�,QWHUQDWLRQDO�+RVSLWDO�IURP�0D\�������
� 0HPEHU�RI�WKH�,QYHVWPHQW�&RPPLWWHH�RI�WKH�(J\SWLDQ�&RPSDQ\�IRU�5H�,QVXUDQFH�IURP�$SULO������WR�
-DQXDU\�������

� 0HPEHU� RI� 7KH� $XGLW� &RPPLWWHH� RI� WKH� (J\SWLDQ� &RPSDQ\� IRU� 5H�LQVXUDQFH� IURP�$SULO� ����� WR�
-DQXDU\�������

*29(510(17�$1'�35,9$7(�6(&725�,17(//(&78$/�&2175,%87,21�
1DWLRQDO�DQG�,QWHUQDWLRQDO�UHSRUWV

i 3UHSDUHG� D� SURSRVHG� UH�VWUXWXULQJ� RI� UHSUHVHQWDWLRQV� RI� SXEOLF� IXQGV� LQ� -RLQW� 9HQWXUHV�
&RPSDQLHV��D�UHSRUW�VXEPLWWHG�WR�WKH�0LQLVWHU�RI�,QYHVWPHQW��-XO\�������

i 3UHSDUHG� D� ILQDQFLDO�� UH�VWUXFWXULQJ� DQG� IHDVLELOLW\� VWXG\� IRU� WKH� PHUJHU� RI� WKUHH� ZDWHU� DQG�
LUULJDWLRQ�FRPSDQLHV�IRU�WKH�0LQLVWU\�RI�:DWHU�5HVRXUFHV��2FWREHU�������

i +HDG�RI� WKH�$UELWUDWLRQ�&RPPLWWHH�IRU�6DOHV�7D[�SUREOHP�DPRQJ�WZR�FRPSDQLHV�RSHUDWLQJ�LQ��
7KH�FRQVWUXFWLRQ�LQGXVWU\�$SULO��������

i 3DUWLFLSDWHG�LQ�WKH�0LQLVWHULDO�&RPPLWWHH�UHVSRQVLEOH�IRU�WKH�DVVHVVPHQW�RI�9DOXDWLRQ�VWXG\�RI�
%DQN�'X�&DLUH�SUHSDUHG�E\�-�0��0RUJDQ��7KH�%DQN�GX�&DLUR�WRWDO�DVVHWV�HTXDO�PRUH�WKDQ�/�(�
���%LOOLRQ��$�)LQDO�5HSRUW�RI�WKH�UHOLDELOLW\�RI�WKH�YDOXDWLRQ�VWXG\�ZDV�SUHVHQWHG�WR�WKH�+HDG�RI�
WKH�&RPPLWWHH�±�0LQLVWU\�RI�,QYHVWPHQW�-XQH��������

i 3DWLFLSDWHG�LQ�WKH�0LQLVWHULDO�&RPPLWWHH�IRUPHG�IRU�WKH�DVVHVVPHQW�RI�WKH�IHDVLELOLW\�DQG�RWKHU�
WHFKQLFDO�LVVXHV�DVVRFLDWHG�ZLWK�WKH�XVH�RI�WKH��������6T��RI�ODQG�IRU�WKH�H[WHQVLRQ�RI�WHDFKLQJ��
ODERUDWRU\�IDFLOLWLHV��VSRUW�IDFLOLWLHV�DQG�RWKHU�LVVXHV�IRU�WKH�EHQHILW�RI�&DLUR�8QLYHUVLW\��$�ILQDO�
5HSRUW�ZDV�SUHVHQWHG�WR�WKH�0LQLVWU\�RI�LQYHVWPHQW��-XO\�������

i 3UHSDUHG� D� UHSRUW� IRU� ILQDQFLDO� UHVWUXFWXULQJ� RI� WKH� 7UDGH� +ROGLQJ� &RPSDQ\� GXULQJ� �����
SUHVHQWHG� WR� WKH� 0LQLVWHU� RI� ,QYHVWPHQW� SURYLGLQJ� UHFRPPHQGDWLRQ� IRU� HQVXULQJ� D� IDLU�
SUHVHQWDWLRQ� RI� WKH� FRPSDQ\¶V� ILQDQFLDO� VWDWHPHQWV� DVVHWV� WRWDOOLQJ� /�(� ���� ELOOLRQ� ZLWK� WRWDO�
VDOHV� RI� RQO\� /�(� ��� PLOOLRQ� DQG� QHW� SURILW� RI� /�(� ��� PLOOLRQ� ZLWK� UHTXLUHG� DFFRXQWLQJ�
DGMXVWPHQWV� WR� WKH� DERYH� VWDWHPHQWV� WRWDOOLQJ� PRUH� WKDQ� /�(� ���� ELOOLRQ������ $� VWHS� E\� VWHS�
DSSURDFK�ZDV�UHFRPPHQGHG�WR�UHVWUXFWXUH�WKH�VWDWHPHQWV�ZLWKLQ�D�SHULRG�RI�ILYH�\HDUV��

i 'HVLJQHG�D�PDQXDO� IRU� WKH�$XGLW�&RPPLWWHH�RI�7DDPLU�0RUWJDJH�&RPSDQ\��3/&���DQ�DOPRVW�
VWDWH�RZQHG�HQWUHSULVH�GXULQJ������WR�EH�XVHG�E\�WKH�PHPEHU�RI� WKH�FRPPLWWHH�DV�ZHOO�DV� WKH�
LQWHUQDO� DXGLW� GHSDUWPHQW� DV� D� WRRO� WR� HQKDQFH� WKH� HOHPHQWV�RI� FRQWUROV�ZLWKLQ� WKH� FRPSDQ\¶V�
DFWLYLWLHV��
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i 3UHSDUHG�D� UHSRUW�GXULQJ������DERXW� WKH�FRPSOHWH�ILQDQFLDO� UHVWUXFWXULQJ�RI�0LVU� ,QWHUQDWLRQDO�
+RVSLWDO�&RPSDQ\�IRU�WKH�SHULRG�����������ZKHUH�WKH�KRVSLWDO�PDGH�DFFXPXODWHG�ORVVHV�RI�/�(�
���PLOOLRQ�DQG�P\�HIIRUWV�UHVXOWHG�LQ�UHVWUXFWXULQJ�WKH�ILQDQFLDO�VWDWHPHQWV�RI�WKH�FRPSDQ\�DQG�
RIIVHWLQJ�DOO� ORVVHV�VXVWDLQHG�GXULQJ� WKH�SUHYLRXV����\HDUV�SHULRG�DQG� WKH�FRPSDQ\�GLVWULEXWHG�
SURILW�IRU�WKH�\HDU�HQGLQJ�'HFHPEHU����������DQG�������

i 3UHSDUHG� D� UHSRUW� SURYLGLQJ� UHFRPPHQGDWLRQ� WR� WKH�0LQLVWHU� RI� ,QYHVWPHQW� IRU� WKH� HIIHFWV� RI�
PHUJHU� LQ� 6HSWHPEHU� ����� RI� WKH� (O�6KDUN� ,QVXUDQFH� &RPSDQ\� DQG� (J\SWLDQ� 5H�,QVXUDQFH�
FRPSDQ\� �(J\SW�5H�� LQ� 0LVU� ,QVXUDQFH� &RPSDQ\� VKRZLQJ� KRZ� WKLV� ZLOO� QRW� DFKLHYH� WKH�
JRYHUQPHQW�REMHFWLYHV�IURP�VXFK�PHUJHU�GHFLVLRQ�HVSHFLDOO\�LQ�WHUPV�RI�DQQXDO�IXWXUH�JURZWK�LQ�
WKH� LQVXUDQFH� LQGXVWU\� DV� ZHOO� DV� WKH� EDG� FRQVHTXHQFHV� IRU� WKH� PHUJHG� FRPSDQLHV� WRS� OHYHO�
PDQDJHPHQW�DQG�RWKHU�HPSOR\HHV��

i 3UHSDUHG�D� ILQDQFLDO� UHSRUW� IRU� WKH�1DWLRQDO�)LQDQFH�)XQG� IRU<RXWK�DQG�6SRUWV�DERXW�SRVVLEOH�
PHDQV�E\�ZKLFK�ZH�FDQ�VDYH�PRUH�WKDQ�����PLOOLRQV�RI�JRYHUQPHQW�\HDUO\�EXGJHW�SURYLGHG�WR�
WKH� )LQDQFH� )XQG� E\� WUDQVIHUULQJ� WKH� \HDUO\� ILQDQFLDO� VXSSRUW� SURYLGHG� WR� VSRUWLQJ� DQG� \RXWK�
ERGLHV�LQWR�D�IL[HG�OXPS�VXP�GHSRVLWV�\LHOGLQJ�DSSUR[LPDWHO\�WKH�VDPH�\HDUO\�ILQDQFLDO�VXSSRUW�
VR� WKDW� ZLWKLQ� D� SHULRG� RI� ��� \HDUV� WKH� JRYHUQPHQW� \HDUO\� EXGJHW� RI� ���� PLOOLRQV� FRXOG� EH�
VDYHG��

$FDGHPLF�,QWHOOHFWXDO�&RQWULEXWLRQV��
5HIHHUHG�-RXUQDOV�

h +HJD]\��0����������³7KH�)DOO�RI�7KH�*LDQW�7UDGLQJ�&RPSDQ\´��([SHFWHG�WR�EH�VXEPLWWHG�LQ�WKH��
-RXUQDO�RI�WKH�,QWHUQDWLRQDO�$FDGHP\�IRU�&DVH�6WXGLHV´��6HSWHPEHU�

h +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\�������

h +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\��

h +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\�������

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

h +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����������

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

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

h +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��������������

h +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���������

h +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����������

h +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�����������

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

h +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�����������

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

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



�

h +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����������

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

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

%RRNV�
9 (OGHU��5��%HDVOH\��0��$UHQV��$��	�+HJD]\��0����������³$XGLWLQJ�DQG�$VVXUDQFH�6HUYLFHV��$Q�

,QWHJUDWHG� $SSURDFK�� $UDE� :RUOG� (GLWLRQ´�� � %RRN� H[SHFWHG� WR� EH� SXEOLVKHG� E\� 3HDUVRQ�
3XEOLFDWLRQV��

9 +HJD]\�� 0�� �������� ³5HDGLQJV� LQ� $XGLWLQJ� RI� $FFRXQWV� DQG� )LQDQFLDO� VWDWHPHQWV´�� 'DU� (O�
7KDNDID�(O�$UDELD���ILIWK�(GLWLRQ���

9 +HJD]\��0����������³4XHVWLRQV�DQG�3UDFWLFDO�&DVHV�IRU�5HDGLQJV�LQ�$XGLWLQJ�RI�$FFRXQWV�DQG�
)LQDQFLDO�6WDWHPHQWV´��'DU�(O�7KDNDID�(O�$UDELD��

9 +HJD]\�� 0�� �������� ³$� *HQWOH� ,QWURGXFWLRQ� WR� )LQDQFLDO� $FFRXQWLQJ´�� 'DU� (O� 7KDNDID� (O�
$UDELD���)LUVW�(GLWLRQ���

9 +HJD]\�� 0�� �������� ´$XGLWLQJ� RI� )LQDQFLDO� 6WDWHPHQWV� DQG� &RQVXOWDQF\� 6HUYLFHV� IRU� 3XEOLF�
$FFRXQWDQWV´��'DU�(O�7KDNDID�(O�$UDELD���6HFRQG�(GLWLRQ���

9 +HJD]\�� 0�� �������� ³$� *HQWOH� ,QWURGXFWLRQ� WR� ([SHUW� 6\VWHPV�� $� 'HFLVLRQ� 6XSSRUW� 6\VWHP�
$SSURDFK´��'DU�(O�7KDNDID���6HFRQG�(GLWLRQ���

9 +HJD]\��0��$ZDGDODK��$��	�+DPG\��0����������³)LQDQFLDO�$QDO\VLV�RI�)LQDQFLDO�6WDWHPHQWV´��
2SHQ�8QLYHUVLW\��

9 6KDUDI��+��	�+HJD]\��0���������´�&RPPHUFLDO�6WXGLHV´��2SHQ�8QLYHUVLW\��
9 +HJD]\��0����������³7RSLFV� LQ�$FFRXQWLQJ�IRU�3DUWQHUVKLSV�DQG�&RUSRUDWLRQ´��'DU�(O�7KDNDID�

(O�$UDELD��
&KDSWHUV�LQ�,QWHUQDWLRQDO�%RRNV�

 +HJD]\��0��� 	� +HJD]\�� .�� �������� ³� $FFRXQWLQJ� DQG� $XGLWLQJ� RI� 'HULYDWLYHV�� 7KH� &DVH� RI�

0DULGLYH� 2LO� 6HUYLFHV´�� VXEPLWWHG� IRU� SXEOLFDWLRQ� LQ� WKH� %RRN� ³&DVHV� RQ� %XVLQHVVHV� LQ� WKH�
0(1$�5HJLRQ��1HZ�7UHQGV�DQG�2SSRUWXQLWLHV´��,*,�*OREDO��ZZZ�LJL�JOREDO�FRP���



�


 +HJD]\�� 0�� �������� ³:RUOZLGH� %XVLQHVV� 7D[� *XLGH�(J\SW´�� &&+� ±� $� :ROWHUV� .OXPHU�
%XVLQHVV��$XVWUDOLD��$�GHWDLOHG�&KDSWHU�DERXW�WKH�(J\SWLDQ�7D[�UHTXLUHPHQWV�DQG�2WKHU�UHODWHG�
,VVXHV�LQ�WKLV�,QWHUQDWLRQDO�7D[�*XLGH��


 +HJD]\��0���	�+DPG\��5����������³7KH�5ROH�RI�&RPSXWHU�0HGLDWHG�&RPPXQLFDWLRQ�0RGHV�LQ�
(QKDQFLQJ�$XGLW�4XDOLW\��$Q�(PSLULFDO�6WXG\´��SXEOLVKHG�LQ� WKH�%RRN�³3HUYDVLYH�&RPSXWLQJ�
IRU�%XVLQHVV��7UHQGV�DQG�$SSOLFDWLRQV´��E\�HGLWRU�'U�9DUXQD�*RGDUD��,*,�*OOREDO�SXEOLFDWLRQV��

5HIHUHHG�3URFHHGLQJV�DQG�3UHVHQWDWLRQV
h +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�����

h +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�����

h +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������

h +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�������

h +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�������

h +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�������

h +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��

h 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��

h +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�����

h +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��

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

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

1RQ�UHIHUHHG�MRXUQDOV�PDJD]LQHV�QHZVSDSHUV�
� +HJD]\��0����������1HZ�,QYHVWPHQWV�LQ�3XEOLF�6HFWRU�&RPSDQLHV���6KRXURN�1HZVSDSHU���
� 9RO�����)HEUXDU\�������
� +HJD]\�� 0� �������� �7D[� RU� %RUURZLQJV�� %RWK� DUH� LQHIILFLHQW��� 6KRURXN� 1HZVSDSHU�� 9RO� ���

)HEUXDU\�����
� +HJD]\��0���������³$XGLW�&RPPLWWHH��3UHVHQW�DQG�$EVHQW�(OHPHQW�RI�&RUSRUDWH�*RYHUQDQFH´��

1DKGDW�0LVU��2FWREHU������(FRQRPLF�SDJH�QR����
� +HJD]\��0����������³+RZ�WKH�*RYHUQPHQW�'HWHUPLQH�WKH�)DLU�9DOXH�RI�&RPSDQLHV�RIIHUHG�IRU�

6DOH´��5RVDO\RXVVHI�0DJD]LQH��9RO�������SS��������
� +HJD]\��0����������³7KH�3URYLVLRQ�RI�7D[�6HUYLFHV�DQG�WKH�,QGHSHQGHQFH�RI�WKH�$XGLWRUV´���
� $O�$KUDP�)RU�(FRQRPLFV��-XO\�����SS��������
� +HJD]\��0����������³7KH�)DFWV�DERXW�WKH�0HUJHU�RI�WKH�+ROGLQJ�&RPSDQ\�IRU�7UDGLQJ´��1DKGDW�

0LVU�1HZVSDSHU��)HEUXDU\������9RO�������SS���



�

� +HJD]\��0�� ��������³$XGLW�RI�)LQDQFLDO�6WDWHPHQWV�DQG�&HUWLI\LQJ�7D[�UHWXUQV��7ZR�IDFHV� IRU�
2QH�&RLQ´��(O�$KUDP�)RU�(FRQRPLFV�0DJD]LQH��)HEUXDU\���WK��9RO�������SS��������

� +HJD]\��0����������³5HDVRQV�IRU�7D[�(YDVLRQ´��5RVDO�\RXVHI�0DJD]LQH��2FWREHU������
� +HJD]\��0����������³7KH�(IIHFWV�RI�0HUJHU�RQ� WKH�,QVXUDQFH�,QGXVWU\� LQ�(J\SW´��1DKGDW�0LVU�

1HZVSDSHU��6HSWHPEHU�����	����	�����
� +HJD]\��0�� �������� ³$Q�,QYLWDWLRQ� IRU�7KH�0HUJHU�RI�$KO\�%DQN�DQG�0LVU�%DQN´��7KH�6WRFN�

0DJD]LQH��6HSWHPEHU�����
� +HJD]\�� 0�� �������� ³5LVNV� $VVRFLDWHG� :LWK� 3ULYDWL]DWLRQ� RI� &DLUR� %DQN´�� $ODP� (O<RXP�

1HZVSDSHU��-XO\������
� +HJD]\�� 0�� �������� ³+RZ� &DQ� WKH� *RYHUQPHQW� 'HWHUPLQH� WKH� )DLU� 9DOXH� RI� (QWHUSULVHV�

2IIHUHG�IRU�6DOH´��5RVDO�<RXVVHI�0DJD]LQH��-XO\�������
� +HJD]\�� 0�� �������� ³$QDO\VLV� RI� (J\SW� %XGJHW� 'HILFLW� DQG� 7RWDO� 'HEWV´�� 1DKGDW� 0LVU�

0DJD]LQH��-XQH������
� +HJD]\��0�� �������� ³7HFKQLTXHV� IRU�0DQLSXODWLQJ� )LQDQFLDO� 6WDWHPHQWV´�� (O� $ODP� (O� <RXP�

1HZVSDSHU��-XO\������
� +HJD]\�� 0�� �������� ³3ULYDWL]DWLRQ� RI� 2PDU� $ILQGL� DQG� 6FLHQWLILF� %DVHV� RI� 9DOXDWLRQ´�� (O�

$KUDP�1HZVSDSHU��$SULO�����
� +HJD]\��0����������³7KH�,QGHSHQGHQFH�RI�$XGLWRUV�³��WKH�6WRFN�0DJD]LQH��'HFHPEHU��

'LVVHUWDWLRQ�6XSHUYLVLRQ�DQG�([WHUQDO�([DPLQHU�
: -RLQW� 6XSHUYLVRU� RI� WKH�0DVWHU� GHJUHH�'LVVHUWDWLRQ� RI� WKH� 6WXGHQW�0D\DGD� 7DZILF� ³� %DODQFH�

6FRUHFDUG�� 3HUIRUPDQFH� PHDVXUHV� LQ� DQ� $XGLWLQJ� )LUP�� $Q� (J\SWLDQ� 3HUVSHFWLYH´�� 7KH�
'LVVHUWDWLRQ�LV�FXUUHQWO\�XQGHU�SUHSDUDWLRQ�E\�WKH�VWXGHQW�VWDUWLQJ�0D\�������

: ([WHUQDO�([DPLQHU�RI� WKH�0DVWHU�'HJUHH�'LVVHUWDWLRQ�RI� WKH�VWXGHQW�1RKD�$ERX�.DPDU�XQGHU�
WKH�WLWOH�³7KH�(IIHFW�RI�6HFWLRQ�����RI�6DUEDQHV�2[OH\�$FW�RQ�WKH�HIIHFWLYHQHVV�DQG�(IILFLHQF\�
RI�$XGLW�4XDOLW\´��7KH�GHJUHH�ZDV�DZDUGHG�WR�WKH�VWXGHQW�RQ�6HSWHPEHU�������

: 6XSHUYLVRU�RI�WKH�0DVWHU�'HJUHH�'LVVHUWDWLRQ�RI�WKH�6WXGHQW�5DVKD�0RKDPHG�+DPG\�XQGHU�WKH�
WLWOH�³WKH�(IIHFW�RI�8VLQJ�WKH�(OHFWURQLF�&RQWDFW�7RROV�RQ�$XGLWLQJ´��7KH�GHJUHH�ZDV�DZDUGHG�WR�
WKH�VWXGHQW��-XQH�������

: -RLQW�6XSHUYLVRU�RI� WKH�0DVWHU�'HJUHH�'LVVHUWDWLRQ�RI� WKH�6WXGHQW�5DVKD�+RVQL�$KPHG�XQGHU�
WKH�WLWOH�³$�3URSRVHG�)UDPHZRUN�IRU�LPSURYLQJ�WKH�GHVLJQ�RI�WKH�$XGLW�3URJUDP�LQ�WKH�DUHD�RI�
IUDXG�GHWHFWLRQ�DV�D�WRRO�IRU�WHVWLQJ�DQG�DVVHVVLQJ�,QWHUQDO�&RQWURO´��7KH�GHJUHH�ZDV�DZDUGHG�WR�
WKH�VWXGHQW��-XO\�������



��

: 6XSHUYLVRU�RI�WKH�0DVWHU�'HJUHH�'LVVHUWDWLRQ�RI�WKH�6WXGHQW�0DUZD�0RKDPHG�6DPL�XQGHU�WKH�
WLWOH� ³7KH�'HYHORSPHQW� RI�$XGLW�5LVN� 6DPSOH� IRU� ,PSURYLQJ�(IILFLHQF\� DQG�(IIHFWLYHQHVV� RI�
$XGLWLQJ´��7KH�GHJUHH�ZDV�DZDUGHG�WR�WKH�VWXGHQW�6HSWHPEHU�������

: ([WHUQDO�([DPLQHU�RI�WKH�*UDGXDWLRQ�3URMHFW�WLWOHG��7KH�5ROH�RI�$XGLWRUV�LQ�'HWHFWLQJ�)UDXG���
3URMHFW�SUHSDUHG�E\�'RDD�0RVWDID��1RXU�.DEEDQL�DQG�6KHULI�0RUJDQ�XQGHU�WKH�VXSHUYLVLRQ�RI�
'U�+D]HP�<DVVLQ��06$�8QLYHUVLW\��������

: 6XSHUYLVRU�RI�WKH�0DVWHU�'HJUHH�'LVVHUWDWLRQ�RI� WKH�6WXGHQW�5DGZD�$KPHG�<RXVVHI�XQGHU�WKH�
WLWOH� ³$QDO\]LQJ� WKH� 'LVFORVHG� 'DWD� LQ� WKH� %RDUG� RI� 'LUHFWRU
V� 5HSRUW� DQG� LWV� (IIHFW� RQ� WKH�
(QWLW\�7KH�'LVVHUWDWLRQ�LV�FXUUHQWO\�XQGHU�SUHSDUDWLRQ�E\�WKH�VWXGHQW�VWDUWLQJ�0DUFK�������

: 5HDGHU� RI� WKH� WKHVLV� WLWOHG� �$XWRPDWLF� )RUPXODWLRQ� RI� WKH� DXGLWRU
V� 2SLQLRQ�� $5(;� $�
.QRZOHGJH� %DVHG� $SSURDFK��� 7KHVLV� SUHSDUHG� E\� 0RKDPHG� $O\� 0RKDPHG� :DKGDQ��
8QLYHUVLW\�RI�0DDVWULFW��+RODQG��������

: 6XSHUYLVRU�RI�WKH�0DVWHU�'HJUHH�'LVVHUWDWLRQ�RI�WKH�6WXGHQW�0DL�%HVKDGL�8QGHU�WKH�7LWOH�³�7KH�
8VH�RI�1RQ�)LQDQFLDO�,QIRUPDWLRQ�UHODWHG�ZLWK�$QDO\WLFDO�UHYLHZ�3URFHGXUHV�IRU�7KH�'HWHFWLRQ�
RI�)UDXG�E\�WKH�([WHUQDO�$XGLWRUV´��7KH�GHJUHH�ZDV�DZDUGHG�WR�WKH�6WXGHQW�'HFHPEHU�������

: 6XSHUYLVRU� RI� WKH� 0DVWHU� 'HJUHH� 'LVVHUWDWLRQ� RI� WKH� 6WXGHQW� 5ROD� 6DPL� 8QGHU� WKH� 7LWOH�
³6LPSOLI\LQJ� WKH� 6HWWLQJ� )UDPHZRUN� RI� $FFRXQWLQJ� 6WDQGDUGV� )RU� %HWWHU� 8VHU� ,QWHUSUHWDWLRQ�
DQG� (DVLHU� 'HYHORSPHQW� RI� )XWXUH� 6WDQGDUGV´�� 7KH� GHJUHH� ZDV� DZDUGHG� WR� WKH� 6WXGHQW� -XO\�
������

5HYLHZHU��5HIHUHHU��RI�3DSHUV�DQG�5HVHDUFK�6WXGLHV�IRU�-RXUQDOV�DQG�&RQIHUHQFHV�5HYLHZHU� RI� WKH� UHVHDUFK� SDSHU� ³6RFLDO� DQG� (QYLURQPHQWDO� 'LVFORVXUH� LQ� &RUSRUDWH� $QQXDO�
5HSRUWV�� 7KH� &DVH� RI� .XZDLWL� &RUSRUDWLRQV´�� 6SHFLDO� ,VVXH� RI� WKH� -RXUQDO� RI� %XVLQHVV�
(FRQRPLFV�DQG�0DQDJHPHQW��-%(0���-XO\�������
5HYLHZHU� RI� WKH� &DVH� 6WXG\� ³(OHFWURQLF� &RPPHUFH� DQG�0DQDJHPHQW� $FFRXQWDQWV� LQ� (J\SW��
1HZ� 2SSRUWXQLWLHV� DQG� 7KUHDGV´�� (O�.DKD]LQGDU� %XVLQHVV� 5HVHDUFK� DQG� &DVH� &HQWHU�� -XO\�
������
5HYLHZHU� RI� WKH� &DVH� 6WXG\� ³$XGLWRU� ,QGXVWU\� 6SHFLDOL]DWLRQ� LQ� D� 0(1$� 5HJLRQ� &RXQWU\��
/HVVRQV� /HDUQW� IURP� 3ULFH:DWHUKRXVH&RRSHUV�(J\SW´�� (O�.DKD]LQGDU� %XVLQHVV� 5HVHDUFK� DQG�
&DVH�&HQWHU��-XQH�������
5HYLHZHU� RI� WKH� &DVH� 6WXG\� ³&DVHV� RI� ,QGXVWULDO� 6RFLHW\�� 6*%0´�7XQLVLD´�� (O�.DKD]LQGDU�
%XVLQHVV�5HVHDUFK�DQG�&DVH�&HQWHU��-XQH�������



��

5HYLHZHU�RI�WKH�&DVH�VWXG\�³3UHSDULQJ�DQ�2SWLPDO�3URGXFWLRQ�3ODQ�DQG�D�5HYLVHG�)RUHFDVW�IRU�
7UDGLQJ�5HVXOWV�:KHQ�WKHUH�LV�D�/LPLWLQJ�)DFWRU´��(O�.DKD]LQGDU�%XVLQHVV�5HVHDUFK�DQG�&DVH�
&HQWHU��$SULO�������
5HYLHZHU�RI� WKH�&DVH�6WXG\� ³$UH�7KHUH�$Q\�%HQHILWV�)URP�$SS\LQJ�$FWLYLW\�%DVHG�&RVWLQJ�
)RU�$OORFDWLQJ�2YHUKHDGV��7KH�&DVH�RI�$�0HWDO�,QGXVWULDO�&RPSDQ\´��(O�.DKD]LQGDU�%XVLQHVV�
5HVHDUFK�DQG�&DVH�&HQWHU��0DUFK�������
5HYLHZHU� RI� WKH� $UWLFOH� ³7KH� 5ROH� RI� $XGLW� &RPPLWWHH� DV� D� &RUQHVWRQH� RI� &RUSRUDWH�
*RYHUQDQFH�LQ�,PSURYLQJ�WKH�4XDOLW\�RI�)LQDQFLDO�5HSRUWLQJ��$Q�(PSLULFDO�6WXG\�IRU�(J\SWLDQ�
-RLQW� 6WRFN� &RPSDQLHV´�� WR� EH� SXEOLVKHG� LQ� WKH� $UDE� -RXUQDO� RI� $GPLQLVWUDWLYH� 6FLHQFHV��
2FWREHU�������
5HYLHZHU�RI� WKH�$UWLFOH� ³,QYHVWPHQW�(QYLURQPHQW�DIIHFWLQJ�DFFRXQWLQJ�TXDOLW\� LQ�7UDQVLWLRQDO�
HFRQRPLHV�RI�(XURSH´�� WR�EH�SXEOLVKHG� LQ�D� VSHFLDO� LVVXH�RI� WKH� -RXUQDO�RI�(PHUJLQJ�0DUNHWV�
)LQDQFH�DQG�7UDGH��(0)7���$XJXVW����������
5HYLHZHU� RI� WKH� $UWLFOH� ³*RYHUQPHQW� 2ZQHUVKLS�� ,QVWLWXWLRQV�� DQG� $XGLWRU� 5HSRUWLQJ�
%HKDYLRXU´��WR�EH�SUHVHQWHG�DW�WKH�$PHULFDQ�$FFRXQWLQJ�$VVRFLDWLRQ�$QQXDO�&RQIHUHQFH��WR�EH�
KHOG�LQ�1HZ�<RUN��8�6�$��$XJXVW������������
5HYLHZHU� RI� WKH� $UWLFOH� ³*RYHUQDQFH� 0HFKDQLVP� DQG� )LUP� 3HUIRUPDQFH� LQ� &KLQD´�� WR� EH�
SUHVHQWHG� DW� WKH� $PHULFDQ� $FFRXQWLQJ� $VVRFLDWLRQ� $QQXDO� &RQIHUHQFH�� WR� EH� KHOG� LQ� 1HZ�
<RUN��8�6�$��$XJXVW������������
5HYLHZHU� RI� WKH� $UWLFOH� ³&RUSRUDWH� 6RFLDO� 5HVSRQVLELOLW\� 'LVFORVXUH� LQ� WKH� ,VODPLF� %DQN�
$QQXDO�5HSRUWV´�WR�EH�SUHVHQWHG�DW�WKH�$PHULFDQ�$FFRXQWLQJ�$VVRFLDWLRQ�$QQXDO�&RQIHUHQFH��
WR�EH�KHOG�LQ�1HZ�<RUN��8�6�$��$XJXVW������������
5HYLHZHU� RI� WKH� $UWLFOH� ³0RWLYDWLRQ� DQG� 'LVWUDFWLRQ� )DFWRUV� $VVRFLDWHG� ZLWK� 6WXGHQW�
3HUIRUPDQFH� LQ�$GYDQFHG�/HYHO�8QGHUJUDGXDWH�$FFRXQWLQJ�&RXUVHV��$Q�(PSLULFDO�6WXG\´� WR�
EH�SUHVHQWHG�DW� WKH�$PHULFDQ�$FFRXQWLQJ�$VVRFLDWLRQ�$QQXDO�&RQIHUHQFH�� WR�EH�KHOG� LQ�1HZ�
<RUN��8�6�$��$XJXVW������������
5HYLHZHU� RI� � WKH�$UWLFOH� ³7KH� IDFWRUV� UHODWHG� WR� WKH� WUDQVIHU� RI� FRPSDQLHV� IRU� DSSOLFDWLRQ� RI�
/HDQ�$SSURDFK���$Q�(PSLULFDO�VWXG\�RI�0DQXIDFWXULQJ�&RPSDQLHV�LQ�.XZDLW´��WR�EH�SXEOLVKHG�
DW�-RXUQDO�RI�$FFRXQWLQJ��0DQDJHPHQW�DQG�,QVXUDQFH�GXULQJ�������
5HYLHZHU� RI� WKH� $UWLFOH� ³$Q� ,QWHJUDWHG� � )UDPHZRUN� IRU� WKH� VWXG\� RI� :RUN� (WKLFV� ZLWK�
DSSOLFDWLRQ� RQ� DFFRXQWLQJ� DQG� DXGLWLQJ� ILUPV´�� WR� EH� SXEOLVKHG� DW� WKH� -RXUQDO� RI�$FFRXQWLQJ��
0DQDJHPHQW�DQG�,QVXUDQFH�GXULQJ�������



��

5HYLHZHU� RI� WKH� $UWLFOH� ³'HYHORSPHQW� RI� WKH� 3HUIRUPDQFH� RI� ,QWHUQDO� $XGLW� IRU� &RUSRUDWH�
*RYHUQDQFH�5HTXLUHPHQWV��$Q�$SSOLHG�6WXG\�RQ�-RLQW�6WRFN�&RPSDQLHV�LQ�.LQJGRP�RI�6DXGL�
$UDELD´��WR�EH�SXEOLVKHG�DW�-RXUQDO�RI�$FFRXQWLQJ��0DQDJHPHQW�DQG�,QVXUDQFH�GXULQJ�������
5HYLHZHU� RI� WKH� $UWLFOH� ³&RUSRUDWH� *RYHUQDQFH� LQ� WKH� 3RVW� 6DUEDQHV� 2[OH\� (5$�� $XGLWRU�
([SHULHQFHV´��7R�EH�SUHVHVQWHG�DW�$PHULFDQ�$FFRXQWLQJ�$VVRFLDWLRQ�$QQXDO�&RQIHUHQFH��KHOG�
LQ�$QKHLP��8�6�$��$XJXVW�������
5HYLHZHU�RI�WKH�$UWLFOH�³7KH�HIIHFW�RI�,7�&RQWUROV�RQ�)LQDQFLDO�5HSRUWLQJ��(YLGHQFH�IURP�WKH�
62;�����$XGLW´��WR�EH�SUHVHQWHG�DW�WKH�$PHULFDQ�$FFRXQWLQJ�$VVRFLDWLRQ�$QQXDO�&RQIHUHQFH��
KHOG�LQ�$QKHLP��8�6�$��$XJXVW�������

�5HYLHZHU��5HIHUHHU��RI�5HVHDUFK�JUDQWV�
x 5HYLHZHU�RI�WKH�UHVHDUFK�JUDQW�RI�(KDE�6DPLU�$JDP\�IRU�0%$�GHJUHH��)XOEULJKW�&RPPLVVLRQ��-XO\�������
&KDLUPDQ�DQG�'LVFXVVDQW�$FWLYLWLHVi &KDLU� RI� WKH� 3DUDOOHO� 6HVVLRQ� ��� ³&RUSRUDWH� *RYHUQDQFH´�� ��UG� $QQXDO� &RQJUHVV�� (XURSHDQ�

$FFRXQWLQJ�$VVRFLDWLRQ��+LOWRQ�+RWHO��,VWDQEXO�7XUNH\��0D\�����������
i &KDLU� RI� WKH� 3DUDOOHO� 6HVVLRQ� ,,,� ³$FFRXQWLQJ´�� (XUDVLD� %XVLQHVV� DQG� (FRQRPLFV� 6RFLHW\�

�(%(6��&RQIHUHQFH��1LSSRQ�+RWHO��,VWDQEXO�7XUNH\��0D\�����������
i &KDLU�RI�WKH�3DUDOOHO�6HVVLRQ�,9�³$FFRXQWLQJ�DQG�$XGLWLQJ´��(XUDVLD�%XVLQHVV�DQG�(FRQRPLFV�

6RFLHW\��(%(6��&RQIHUHQFH��1LSSRQ�+RWHO��,VWDQEXO�7XUNH\��0D\�����������
i &KDLU� RI� WKH� 3DUDOOHO� 6HVVLRQ� ,� ³0DQDJHPHQW´�� (XUDVLD� %XVLQHVV� DQG� (FRQRPLFV� 6RFLHW\�

�(%(6��&RQIHUHQFH��1LSSRQ�+RWHO��,VWDQEXO�7XUNH\��0D\�����������
i &KDLU�RI�WKH�3DUDOOHO�6HVVLRQ�,,,�³0DUNHWLQJ´��(XUDVLD�%XVLQHVV�DQG�(FRQRPLFV�6RFLHW\��(%(6��

&RQIHUHQFH��1LSSRQ�+RWHO��,VWDQEXO�7XUNH\��0D\�����������
&RQIHUHQFHV�DQG�&RQWLQXHG�3URIHVVLRQDO�(GXFDWLRQ�&RQIHUHQFHV�	�,QWHUQDWLRQDO�0HHWLQJV�x (XURSHDQ�$FFRXQWLQJ�$VVRFLDWLRQ�� WKH� ��UG�$QQXDO�&RQJUHVV��+LOWRQ�+RWHO�� ,VWDQEXO�7XUNH\��

0D\��������������
x 7KH� (XUDVLD� %XVLQHVV� DQG� (FRQRPLFV� 6RFLHW\�� WKH� ����� $QQXDO� &RQIHUHQFH�� 1LSSRQ� +RWHO��

,VWDQEXO�7XUNH\��0D\��������������
x 7KH� 6\QGLFDWH� RI� &RPPHUFH� ³7KH� $FFRXQWLQJ� DQG� $XGLWLQJ� 3URIHVVLRQ� DQG� WKH� (FRQRPLF�

&ULVLV´��7KH�)RXUWK�$QQXDO�6FLHQWLILF�&RQIHUHQFH��0DUULRWW�+RWHO��)HEUXDU\�����������
x %ULWLVK� &RXQFLO�� &KDWKDP� +RXVH� DQG� &KHYHQLQJ� $VVRFLDWLRQ�� ³� 3URVSHFWV� IRU� (GXFDWLRQ� LQ�

(J\SW´��������'HFHPEHU�������



��

x 7KH�$PHULFDQ�$FFRXQWLQJ�$VVRFLDWLRQ��³7KH�,QWHUQDWLRQDO�$QQXDO�0HHWLQJ�&RQIHUHQFH´��1HZ�
<RUN������$XJXVW�������

x 7KH� (J\SWLDQ� ,QVWLWXWH� RI� GLUHFWRUV�� ³,QYHVWPHQW� DQG� 5HVSRQVLEOH� %XVLQHVV� 3UDFWLFHV´�� 7KH�
VHFRQG�$QQXDO�&RQIHUHQFH� RQ�&RUSRUDWH� 6RFLDO�5HVSRQVLELOLW\��0DUULRWW�+RWHO�� &DLUR��0DUFK�
����������

x +RUZDWK� ,QWHUQDWLRQDO�� ³,QWHUQDWLRQDO� $QQXDO� &RQIHUHQFH�� %XLOGLQJ� IURP� 6WUHQJWK´�� /RQGRQ�
8QLWHG�.LQJGRP�������6HSWHPEHU�������

x 7KH� $PHULFDQ� $FFRXQWLQJ� $VVRFLDWLRQ�� 7KH� ,QWHUQDWLRQDO� $QQXDO� 0HHWLQJ� &RQIHUHQFH��
$QDKHLP���&DOLIRUQLD������$XJXVW��������

x 3XEOLF�&RPSDQ\�$FFRXQWLQJ�2YHUVLJKW�%RDUG��7KH� UROH� DQG� DFWLYLWLHV� RI� WKH� 3&$2%� LQ� 7KH�
$XGLWLQJ�3URIHVVLRQ��:DVKLQJWRQ�'&��������0D\�������

x (J\SWLDQ� ,QVWLWXWH� RI�'LUHFWRUV��:RUVKRS� RQ�([HFXWLYH�5HJXODWLRQV� RI�&RUSRUDWH�*RYHUQDQFH�
IRU�/LVWHG�&RPSDQLHV��KHOG�DW�WKH�0LQLVWU\�RI�,QYHVWPHQW�����1RYHPEHU��������

x +RUZDWK� ,QWHUQDWLRQDO� 7KH� ,QWHUQDWLRQDO� $QQXDO� &RQIHUHQFH� KHOG� LQ� ,QWHUFRQWLQHQWDO� +RWHO��
0RQWUHDO��&DQDGD�GXULQJ�WKH�SHULRG�����1RYHPEHU�������

x (J\SWLDQ� ,QVWLWXWH� RI� 'LUHFWRUV�� ,)&� DQG� 81&7$'�� 7UDQVSDUHQF\� DQG� 'LVFORVXUH�� $QQXDO�
,QWHUQDWLRQDO�&RQIHUHQFH��0HQD�+RXVH�2EHURL��-XQH��������&DLUR�(J\SW��������

x +RUZDWK� ,QWHUQDWLRQDO�� +RUZDWK� ,QWHUQDWLRQDO� $QQXDO� 0HHWLQJ� KHOG� GXULQJ� WKH� SHULRG� ��
1RYHPEHU�±����1RYHPEHU�DW�,QWHUFRQWLQHQWDO�+RWHO��&DSH�7RZQ��6RXWK�$IULFD�������

x 7KH� $PHULFDQ� $FFRXQWLQJ� $VVRFLDWLRQ�� 7KH� $QQXDO� &RQIHUHQFH� KHOG� DW� :DVKLQJWRQ� '�&��
8�6�$�GXULQJ�WKH�SHULRG������$XJXVW�������

x 0LQLVWU\� RI� ,QYHVWPHQW� DQG�2(&'�&RQIHUHQFH� RQ�&RUSRUDWH�*RYHUQDQFH� KHOG� DW�0LQLVWU\� RI�
,QYHVWPHQW�+HDG�2IILFH��&DLUR�RQ����-XO\�������

x 7KH�$PHULFDQ�$FFRXQWLQJ�$VVRFLDWLRQ�7KH�$QQXDO�&RQIHUHQFH�KHOG�DW�2UODQGD��)ORULGD��8�6�$�
GXULQJ�WKH�SHULRG������$XJXVW�������

x 7KH�$PHULFDQ�$FFRXQWLQJ�$VVRFLDWLRQ�7KH�$QQXDO�&RQIHUHQFH�KHOG�DW�WKH�&LW\�RI�6DQ�'LDJR��
&DOLIRUQLD��8�6�$�GXULQJ�WKH�SHULRG������$XJXVW�������

x ').��7KH�,QWHUQDWLRQDO�&RQIHUHQFH�KHOG�DW�0H[LFR�&LW\��0H[LFDQ�GXULQJ�WKH�SHULRG�IURP�������
-XO\�������

x 7KH�$XGLW�$XWRPRWLRQ�&RQIHUHQFH�KHOG�DW�WKH�&LW\�RI�/RQGRQ��8�.�GXULQJ�WKH�SHULRG�IURP�����
MXQH�������



��

x 7KH�,QWHUQDWLRQDO�&DSLWDO�0DUNHWV�&RQIHUHQFH�KHOG�DW� WKH�5HJHQW�+RWHO�DW�WKH�&LW\�RI�/RQGRQ��
8�.�RQ����-XQH�������

x 7KH�6HFRQG�1DWLRQDO�([SHUW�6\VWHPV�DQG�'HYHORSPHQW�&RQIHUHQFH�KHOG�DW�WKH�8QLWHG�1DWLRQV�
$JULFXOWXUH�3URMHFWV�6LWH�LQ�&DLUR�GXULQJ�WKH�SHULRG�IURP�����0D\�������

x 6HPLQDU� DERXW� WKH� 3UREOHPV� RI� %XVLQHVVHV� 'HIDXOWV� VKRZLQJ� WKH� 5HDVRQV� DQG� 0HDQV� WR�
5HPHG\�VXFK�3UREOHPV�KHOG�DW� WKH�0DUULRW�+RWHO� LQ�&DLUR�GXULQJ�WKH�SHULRG�������1RYHPEHU�
������

x (XURSHDQ�$FFRXQWLQJ�$VVRFLDWLRQ��$QQXDO�,QWHUQDWLRQDO�&RQJUHVV��1LFH�)UDQFH��������
x .30*�� 7KH� ,QWHUQDWLRQDO� &RQIHUHQFH� KHOG� DW� WKH� &LW\� RI� 6DQ� )UDQFLVFR�� &DOLIRUQLD�� 8�6�$�

GXULQJ�WKH�SHULRG������6HSWHPEHU�������
�&RQWLQXHG�3URIHVVLRQDO�(GXFDWLRQ��&3(��
 &URZH�+RUZDWK�,QWHUQDWLRQDO��³%UDQG�FRPSOLDQFH�DQG�:HEVLWH�:HELQDU´��:HGQHVGD\��-XO\�����

�������WR����$�0�('7��

 &3(�� ³$XGLW� 5HSRUW� ,QIRUPDWLRQ�&RQWHQW� DQG�$XGLWRU� ,QGHSHQGHQFH� LQ� &UHGLW�'HFLVLRQV�� $Q�

([SHULPHQW��$XGLW�4XDOLW\�DQG�&RVW�RI�'HEW�&DSLWDO�IRU�3ULYDWH�)LUPV��(YLGHQFH�IURP�)LQODQG��
	 WKH� ,PSDFW� RI� &RUSRUDWH� *RYHUQDQFH� DQG� $XGLW� 4XDOLW\� RQ� WKH� &RVW� RI� 3ULYDWH� /RDQV´��
3DUDOOHO� 6HVVLRQ� ��� �$8��� ��QG� $QQXDO� &RQJUHVV�� (XURSHDQ� $FFRXQWLQJ� $VVRFLDWLRQ�� +LOWRQ�
+RWHO��,VWDQEXO�7XUNH\��0D\������������


 &3(��³�&RQWLQXRXV�$XGLWLQJ�7HFKQRORJ\�$GRSWLRQ�LQ�/HDGLQJ�,QWHUQDO�$XGLW�2UJDQL]DWLRQV��$�
TXDOLWDWLYH�$QDO\VLV� RI� +RZ�$XGLW� 'LVSXWHV� DUH�'HYHORSHG� DQG�1HJRWLDWHG�� 7KH� &DVH� RI� WKH�
(J\SWLDQ� $FFRXQWLQJ� )LUPV�� 7KH� 'HPDQG� IRU� ([WHUQDO� $FFRXQWLQJ� 6HUYLFHV� E\� VPDOO� DQG�
PHGLXP� VL]HG� )LUPV� �60(6�� LQ� 6ZHGHQ�� 0DOH� DQG� )HPDOH� $XGLWRUV¶� 2YHUFRQILGHQFH´��
5HVHDUFK� )RUXP� 6HVVLRQ� �� �$8��� ��QG� $QQXDO� &RQJUHVV�� (XURSHDQ�$FFRXQWLQJ� $VVRFLDWLRQ��
+LOWRQ�+RWHO��,VWDQEXO�7XUNH\��0D\������������


 &3(�� ³7HDFKLQJ� &DVHV�� 7HFKQLTXHV� DQG� &KDOOHQJHV´�� :RUNVKRS� SUHVHQWHG� E\� 'U� 0HKGL�
.KRVURZ�3RXU� �3UHVLGHQW� DQG�3XEOLVKHU�RI�-RXUQDO�RI�&DVHV�RQ� ,QIRUPDWLRQ�7HFKQRORJ\���7KH�
$PHULFDQ�8QLYHUVLW\�LQ�&DLUR��0DUFK�����������


 &3(�� ³)XOO�7LPH� VWXGHQWV�� IDFH� WR� IDFH� FRXUVHV�«�:K\� WKHQ� RQOLQH� GLVFXVVLRQ"�´��:RUNVKRS�
SUHVHQWHG�E\�$]L]D�(OOR]\�DQG�0DKD�%DOL��&HQWHU�IRU�/HDUQLQJ�DQG�7HDFKLQJ��$8&��7XHVGD\���
1RYHPEHU��������


 &3(��³3DQRSWR�&RXUVH�&DVW´��:RUNVKRS�SUHVHQWHG�E\�$KPHG�=RUNDQL��WKH�&HQWUH�IRU�/HDUQLQJ�
DQG�7HDFKLQJ��$8&��7XHVGD\����2FWREHU��������



��


 &3(��³7XUQLWLQ�FRP�WKH�SODJLDULVP�SUHYHQWLRQ�V\VWHP´��:RUNVKRS�SUHVHQWHG�E\�&DUROLQH�0LWU\��
$8&��6XQGD\�����������


 &3(�� ³5HYLWDOL]LQJ� <RXU� &ODVVURRP�� $FWLYH� 	� &ROODERUDWLYH� /HDUQLQJ� LQ� WKH� &ODVVURRP´��
:RUNVKRS� SUHVHQWHG� E\� 'U� $]L]D� (OORX]\�� WKH� &HQWUH� IRU� /HDUQLQJ� DQG� 7HDFKLQJ�� $8&��
7XHVGD\����2FWREHU�������


 &3(�� ³62;� DQG� 6HFWLRQ� ���´�� :RUNVKRS� KHOG� DW� WKH� $PHULFDQ� $FFRXQWLQJ� $VVRFLDWLRQ�
,QWHUQDWLRQDO�$QQXDO�0HHWLQJ�KHOG�LQ�1HZ�<RUN��0DUULRWW�KRWHO����$XJXVW�������


 &3(�� ³,)56� 7HDFKLQJ� DQG� 5HVHDUFK´�� :RUNVKRS� KHOG� DW� $PHULFDQ� $FFRXQWLQJ� $VVRFLDWLRQ�
,QWHUQDWLRQDO�$QQXDO�0HHWLQJ�KHOG�LQ�1HZ�<RUN��0DUULRWW�+RWHO����$XJXVW�������


 &3(�� ³:(%� ���´��:RUNVKRS� KHOG� DW� $PHULFDQ�$FFRXQWLQJ� $VVRFLDWLRQ� ,QWHUQDWLRQDO� $QQXDO�
0HHWLQJ�KHOG�LQ�1HZ�<RUN��0DUULRWW�+RWHO����$XJXVW�������


 &3(��³0XOWLPHGLD�6KDULQJ����´��7KH�&HQWHU�IRU�/HDUQLQJ�	�7HDFKLQJ��WKH�$PHULFDQ�8QLYHUVLW\�
LQ� &DLUR�� 0RQGD\� ��� 0D\�� ����� IURP� ������� &/7� )DFXOW\� 'HYHORSPHQW� 5RRP� ±� 3�����
)DFLOLWDWRU�0DKD�%DOL��


 &3(�³9LVXDOL]DWLRQV�IRU�DFWLYH�DQG�LQWHUDFWLYH�OHDUQLQJ´��7KH�&HQWHU�IRU�/HDUQLQJ�	�7HDFKLQJ��
:HGQHVGD\�� 'HF� ��� ����� IURP� ����� 3�0� WR� ����� 3�0�� &/7� )DFXOW\� C'HYHORSPHQW� 5RRP� ±�
3�����)DFLOLWDWRUV�'U�$]L]D�(OOR]]\�DQG�$KPHG�=RUNDQL��


 &3(�³*UDGLQJ�RU�$FFHVVLQJ�/HDUQLQJ��7KH�&HQWHU�IRU�/HDUQLQJ�	�7HDFKLQJ��:HGQHVGD\��1RY�
���� ����� DW� ��� WR� ��� DP�� &/7� )DFXOW\� 'HYHORSPHQW� 5RRP� ±� 3����� )DFLOLWDWRUV� 'U� 3DQGHOL�
JODYDQL�


 &3(�³5LVN�&RQVXOWLQJ�7UDLQLQJ�&RXUVH´��:RUNVKRS�WDXJKW�E\�3DUWQHUV�DW�+RUZDWK�,QWHUQDWLRQDO�
5LVN�&RQVXOWLQJ�6WHHULQJ�&RPPLWWHH�KHOG�DW�6RXWK�%HDFK�0DUULRWW�+RWHO�LQ�0LDPL��)ORULGD�����
���2FWREHU��������


 &3(� ³,PSOHPHQWLQJ� RXU� %UDQG� 6WUDWHJ\´�� :RUNVKRS� KHOG� DW� +RUZDWK� ,QWHUQDWLRQDO� $QQXDO�
&RQIHUHQFH��/RQGRQ�8QLWHG�NLQJGRP�����6HSWHPEHU�������


 &3(� ³&RPSO\LQJ� ZLWK� 1HZ� (WKLFV� 5XOHV� RQ� ,QGHSHQGHQFH´�� :RUNVKRS� KHOG� DW� +RUZDWK�
,QWHUQDWLRQDO�$QQXDO�&RQIHUHQFH��/RQGRQ�8QLWHG�NLQJGRP�����6HSWHPEHU�������


 &3(�³8SGDWHV�DERXW�$FFRXQWLQJ�	�$VVXUDQFH�,VVXHV´��:RUNVKRS�KHOG�DW�+RUZDWK�,QWHUQDWLRQDO�
$QQXDO�&RQIHUHQFH�KHOG�LQ�/RQGRQ�8QLWHG�.LQJGRP����6HSWHPEHU�������


 &3(�³0DUNHWV�RI�WKH�/RQGRQ�6WRFN�([FKDQJH´��3UHVHQWDWLRQ�DW�/6(���/RQGRQ�8QLWHG�.LQJGRP�
���6HSWHPEHU���������



��


 &3(� ³)$6%�,$6%� 8SGDWH� 3DUW� �´�� :RUVKRS� KHOG� DW� $PHULFDQ� $FFRXQWLQJ� $VVRFLDWLRQ�
,QWHUQDWLRQDO�$QQXDO�0HHWLQJ�KHOG�LQ�$QDKHLP��&DOLIRUQLD���$XJXVW�������


 &3(� ³)$6%"� ,$6%� 8SGDWH� 3DUW� �´�� :RUVKRS� KHOG� DW� $PHULFDQ� $FFRXQWLQJ� $VVRFLDWLRQ�
,QWHUQDWLRQDO�$QQXDO�0HHWLQJ�KHOG�LQ�$QDKHLP��&DOLIRUQLD���$XJXVW�������


 &3(� ³3XEOLVKLQJ� &DVH� 6WXGLHV´�� :RUVKRS� KHOG� DW� $PHULFDQ� $FFRXQWLQJ� $VVRFLDWLRQ�
,QWHUQDWLRQDO�$QQXDO�0HHWLQJ�KHOG�LQ�$QDKHLP��&DOLIRUQLD���$XJXVW�������


 &3(� ³0RFN� 7UDLO� 	� )RUHQVLF� )DFXOW\´�� :RUVKRS� KHOG� DW� $PHULFDQ� $FFRXQWLQJ� $VVRFLDWLRQ�
,QWHUQDWLRQDO�$QQXDO�0HHWLQJ�KHOG�LQ�$QDKHLP��&DOLIRUQLD���$XJXVW�������


 &3(� ³:HE&7� DQG� %ODFNERDUG� �� :RUNVKRS� KHOG� DW� +LOO� +RXVH� WKH� $PHULFDQ� 8QLYHUVLW\� LQ�
&DLUR�RQ����)HEUXDU\�������


 :RUNVKRS� RQ� �3UDFWLFDO� $SSOLFDWLRQ� RI� ,QWHUQDWLRQDO� )LQDQFLDO� 5HSRUWLQJ� 6WDQGDUGV� �,)56����
7KH�:RUOG�%DQN��)RXU�6HDVRQV�+RWHO��*L]D��������


 &3(� ³7HDFKLQJ� &ULWLFDO� 7KLQNLQJ� WKURXJK� $FWLYH� /HDUQLQJ� :RUNVKRS´� KHOG� DW� &HQWHU� IRU�
/HDUQLQJ�	�7HDFKLQJ�DW�WKH�$PHULFDQ�8QLYHUVLW\�LQ�&DLUR�RQ����1RYHPEHU��������


 &3(� ³1HZ� 'HYHORSPHQW� LQ� WKH� $FFRXQWLQJ� DQG� DXGLWLQJ� VWDQGDUGV´�� KHOG� DW� WKH� +RUZDWK�
,QWHUQDWLRQDO�$QQXDO�&RQIHUHQFH��0RQWUHDO�±�&DQDGD������1RYHPEHU��������


 &3(�³4XHVWLRQV�DQG�$QVZHUV�'HYHORSHG�IRU�+RZ�WR�$FKLHYH�%XVLQHVV�EHKLQG�%RUGHUV´��KHOG�
DW�WKH�+RUZDWK�,QWHUQDWLRQDO�$QQXDO�&RQIHUHQFH��0RQWUHDO�±�&DQDGD������1RYHPEHU��������


 &3(� ³+RZ� WR� $FKLHYH� *URZWK� LQ� WKH� OHYHO� RI� &3$� %XVLQHVV� ±� $Q� $XVWUDOLDQ� 3UDFWLFDO�
([SHULHQFH´�� KHOG� DW� WKH� +RUZDWK� ,QWHUQDWLRQDO� $QQXDO� &RQIHUHQFH��0RQWUHDO� ±� &DQDGD�� ����
1RYHPEHU��������


 &3(�³)RUHQVLF�$FFRXQWLQJ´��KHOG�DW�WKH�+RUZDWK�,QWHUQDWLRQDO�$QQXDO�&RQIHUHQFH��&DSH�7RZQ�
± 6RXWK�$IULFD����1RYHPEHU��������


 &3(� ³5LVN�0DQDJHPHQW�$SSURDFKHV´�� KHOG� DW� WKH�+RUZDWK� ,QWHUQDWLRQDO�$QQXDO�&RQIHUHQFH��
&DSH�7RZQ�±�6RXWK�$IULFD����1RYHPEHU��������


 &3(�³$XGLW�RI�%DQNLQJ� DQG�)LQDQFLDO� ,QVWLWXWLRQV´��KHOG�DW� WKH�+RUZDWK� ,QWHUQDWLRQDO�$QQXDO�
&RQIHUHQFH��DSH�7RZQ�±�6RXWK�$IULFD����1RYHPEHU��������


 &3(� ³7HDFKLQJ� &DVH� 6WXGLHV� IRU� ,QWHUPHGLDWH� $FFRXQWLQJ�:RUNVKRS´�� KHOG� DW� WKH� $PHULFDQ�
$FFRXQWLQJ�$VVRFLDWLRQ�$QQXDO�&RQIHUHQFH����$XJXVW�������


 &3(� ³$Q� ,QWURGXFWLRQ� WR� ;%5/´� KHOG� DW� WKH� $PHULFDQ� $FFRXQWLQJ� $VVRFLDWLRQ� $QQXDO�
&RQIHUHQFH����$XJXVW�������
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 &3(� ³)LIWHHQ� $QQXDO� 5HVHDUFK� :RUNVKRS� RQ�� $UWLILFLDO� ,QWHOOLJHQFH� DQG� (PHUJLQJ�
7HFKQRORJLHV�LQ�$FFRXQWLQJ��$XGLWLQJ�DQG�7D[´�KHOG�DW�WKH�$PHULFDQ�$FFRXQWLQJ�$VVRFLDWLRQ�
$QQXDO�&RQIHUHQFH����$XJXVW�������


 6HPLQDU� IRU� &RUSRUDWH� *RYHUQDQFH� KHOG� DW� %HLUXW� /HEDQRQ� RQ� ���� 0D\� ����� GXULQJ� WKH�
5HJLRQDO�PHHWLQJ�RI�+RUZDWK�,QWHUQDWLRQDO��0LGGOH�(DVW���


 6HPLQDU� )RU� &RUSRUDWH� *RYHUQDQFH� )RU� 6WDWH�2ZQHG� HQWHUSULVHV� KHOG� DW� /HDGHUVKLS� DQG�
0DQDJHPHQW�'HYHORSPHQW�&HQWHU�XQGHU�WKH�VXSHUYLVLRQ�RI�WKH�,QVWLWXWH�RI�'LUHFWRU��0LQLVWU\�RI�
,QYHVWPHQW�RQ����-XO\�������


 &3(� ³7KLUWHHQWK� $QQXDO� 5HVHDUFK� :RUNVKRS� RQ�� $UWLILFLDO� ,QWHOOLJHQFH� DQG� (PHUJLQJ�
7HFKQRORJLHV�LQ�$FFRXQWLQJ��$XGLWLQJ�DQG�7D[´�KHOG�DW�WKH�$PHULFDQ�$FFRXQWLQJ�$VVRFLDWLRQ�
$QQXDO�&RQIHUHQFH��2UODQGD��)ORULGD����$XJXVW�������


 &3(� ³&RQWLQXRXV� $XGLW�� $VVXUDQFH� LQ� D� 5HDO� 7LPH� (FRQRP\´�� KHOG� DW� WKH� $PHULFDQ�
$FFRXQWLQJ�$VVRFLDWLRQ�$QQXDO�&RQIHUHQFH��2UODQGD��)ORULGD����$XJXVW�������


 &3(� ³� 7KH�1HZ�&3$�([DP�� ,PSOLFDWLRQV� IRU�$FFRXQWLQJ� (GXFDWLRQ´�� KHOG� DW� WKH� $PHULFDQ�
$FFRXQWLQJ�$VVRFLDWLRQ�$QQXDO�&RQIHUHQFH��2UODQGD��)ORULGD����$XJXVW�������


 &3(� ³3UDFWLFDO� $SSOLFDWLRQ� RI� ,QWHUQDWLRQDO� )LQDQFLDO� 5HSRUWLQJ� 6WDQGDUGV� �,)56�´�� KHOG� DW�
&DLUR�GXULQJ�WKH�SHULRG�������-XQH������VSRQVRUHG�E\�WKH�:RUOG�%DQN��


 &3(�³5HVHDUFKLQJ�$,�([SHUW�6\VWHPV�DQG�(PHUJLQJ�7HFKQRORJLHV�LQ�$FFRXQWLQJ��$XGLWLQJ�DQG�
7D[´�KHOG�DW�WKH�&LW\�RI�6DQ�'LDJR��&DOLIRUQLD��8�6�$�DW�WKH�$PHULFDQ�$FFRXQWLQJ�$VVRFLDWLRQ�
$QQXDO�&RQIHUHQFH�����$XJXVW�������


 &3(�³(IIHFWLYH�/HDUQLQJ�7KURXJK�&DVHV��([DPSOHV�IURP�WKH�7UXHEORRG�6HPLQDU�([SHULHQFHV´��
KHOG� DW� WKH� &LW\� RI� 6DQ� 'LDJR�� &DOLIRUQLD�� 8�6�$� DW� WKH� $PHULFDQ� $FFRXQWLQJ� $VVRFLDWLRQ�
$QQXDO�&RQIHUHQFH�����$XJXVW�������


 &3(�³�9DOXDWLRQ�5HVHDUFK��3DVW��3UHVHQW�DQG�)XWXUH´��KHOG�DW�WKH�&LW\�RI�6DQ�'LDJR��&DOLIRUQLD��
8�6�$�DW�WKH�$PHULFDQ�$FFRXQWLQJ�$VVRFLDWLRQ�$QQXDO�&RQIHUHQFH�����$XJXVW�������


 &3(� ³-RLQW� &,&$�$,&3$� 6WXG\� RQ� &RQWLQXRXV� $XGLWLQJ´�� KHOG� DW� WKH� &LW\� RI� 6DQ� 'LDJR��
&DOLIRUQLD�� 8�6�$� DW� WKH� $PHULFDQ� $FFRXQWLQJ� $VVRFLDWLRQ� $QQXDO� &RQIHUHQFH�� ��� $XJXVW�
������


 &3(�³([SHULPHQWDO�(FRQRPLFV��$XGLWLQJ�´��KHOG�DW�WKH�&LW\�RI�6DQ�'LDJR��&DOLIRUQLD��8�6�$�DW�
WKH�$PHULFDQ�$FFRXQWLQJ�$VVRFLDWLRQ�$QQXDO�&RQIHUHQFH�����$XJXVW�������
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 &3(�³(PHUJLQJ�7HFKQRORJLHV� LQ�$FFRXQWLQJ��$UWLILFLDO� ,QWHOOLJHQFH�(PHUJLQJ�7HFKQRORJLHV�´��
KHOG� DW� WKH� &LW\� RI� 6DQ� 'LDJR�� &DOLIRUQLD�� 8�6�$� DW� WKH� $PHULFDQ� $FFRXQWLQJ� $VVRFLDWLRQ�
$QQXDO�&RQIHUHQFH�����$XJXVW�������


 &3(�³$$$�$,&3$�7HFKQRORJ\�7RRONLW�&'�520��6XFFHVVIXO�([DPSOHV�RI�,QQRYDWLYH�8VHV�RI�
7HFKQRORJ\� WR� )XUWKHU� 6WXGHQWV¶� /HDUQLQJ� LQ� $FFRXQWLQJ´�� KHOG� DW� WKH� &LW\� RI� 6DQ� 'LDJR��
&DOLIRUQLD�� 8�6�$� DW� WKH� $PHULFDQ� $FFRXQWLQJ� $VVRFLDWLRQ� $QQXDO� &RQIHUHQFH�� ��� $XJXVW�
������


 &3(�³� ,QIRUPDWLRQ�7HFKQRORJ\� LQ� WKH�&ODVVURRP´��KHOG� DW� WKH�&LW\�RI�6DQ�'LDJR��&DOLIRUQLD��
8�6�$�DW�WKH�$PHULFDQ�$FFRXQWLQJ�$VVRFLDWLRQ�$QQXDO�&RQIHUHQFH�����$XJXVW�������


 &3(�³�)UDXGXOHQW�)LQDQFLDO�5HSRUWLQJ�����������´��KHOG�DW� WKH�&LW\�RI�6DQ�'LDJR��&DOLIRUQLD��
8�6�$�DW�WKH�$PHULFDQ�$FFRXQWLQJ�$VVRFLDWLRQ�$QQXDO�&RQIHUHQFH�����$XJXVW�������


 &3(� ³� ,QWHUQDO� $XGLWLQJ� ±� 9LVLRQLQJ� WKH� )XWXUH´�� KHOG� DW� WKH� &LW\� RI� 6DQ� 'LDJR�� &DOLIRUQLD��
8�6�$�DW�WKH�$PHULFDQ�$FFRXQWLQJ�$VVRFLDWLRQ�$QQXDO�&RQIHUHQFH�����$XJXVW�������


 &3(�³7KH�DXGLW�RI�+RWHOV´�KHOG�DW�WKH�&LW\�RI�/LPDVVR��&\SUXV�GXULQJ�WKH�SHULRG�����1RYHPEHU�
�����DQG�VSRQVRUHG�E\�WKH�,QWHUQDWLRQDO�$XGLWLQJ�)LUP�³�+RUZDWK´��


 &3(� � ³)DPLO\�0DQDJHPHQW�2ZQHG�%XVLQHVV´�KHOG� DW� WKH�&LW\�RI� ,VWDQEXO��7XUNH\�GXULQJ� WKH�
SHULRG�����0D\������DQG�VSRQVRUHG�E\�WKH�,QWHUQDWLRQDO�$XGLWLQJ�)LUP�³+RUZDWK´��


 &3(� ³� 6HPLQDU� RQ�'HIDXOWHG�3URMHFWV�� 5HDVRQV� DQG�5HPHGLHV´��0DUULRWW�+RWHO�� &DLUR�(J\SW��
������1RYHPEHU��������
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