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I[URPIDPL@HSODFHEBRQWWWRQ@DBBUHVXVWDI
YROXQWDU\ GRQDWLRQ PRGHOV 1 DMRQDGORAHVIHV WHP DIQ WH
7K D F LUIHR LRE\S U L R U LGWLAY RVGKHH Q WULRDOCH W L SUP DU DRFVRWY 1Q GRORUUHAXIW HQ
6RFLHSQBEEORRBR QRY F U X L D RHEQMD W L-RED C DQG LHMOMRQ RIWIQ RSHUDAQJ
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EHKDYLR»QQA/QFUHDYUBYVRQKHDOWKWHRE"
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BXSSRUARI 9RXQVDU. 1 RQ 5HP XQHDVMG %RRG' RODVRQ LO VKH 3DFL LF

~BSULO *$3 SUHVHQWKBBIDF L #HD OMHV ZRKINJKOL .
V W U D WM BIQHI\D B WL QP LOM S O D F HPRI@RBJYE X S S RAUKY
WUDQV WRURIGH P RO XQVWRQ\R WKHIRFXZDVRQSUDF\
FRQWBISWUR S DISISMDH KWWK BRX EED GD SWHEL Y H QDM L
VHWWLQJV

*$3SURYLWIBE JHWVIHE VXSS FOUFWRNVN3IDFLILFFOXGLQY
FRXQWWJIDIJHPHEQWK ULEDMRLWUHQJIJWRBARHWQJIDJIHF
LPSUR¥RPPXQLIADUHQHWQEGD GG UHRVYH UD W FKQD®
DIIHFWARJRIW F U X L VIDROHEDHW H Q VR R\ SW F ULIEGD @B
SURYLBEX5%'SROIDDRG UDFWIQFRHD X B G Y IFEGH W K L&D
LQFHQWLYH DSSURDFKHV FRQVLVWHQW ZLWK YR

7KURXJKRXWHDWS$3 SURYL®RQGRLOGEY L AOHY GJHV R X Uk
VX SSR3DNFLILFEW LR QPR HWIQHY)5& ROOHDIXHYQFO
WUDLQUOQWOLRE DS W DHGOXF D W LARDQADHDU LID@GI X L G D QW
VWUHQJWKHQ YROXQWHHU HQJDJHPHQW DQG FR

6XSSRDWEHVLIJQEE OH[LEQBH VS RIQNVRXWH D O RS DIF}
~VOFR® W HIMHUHIRIJUDPRHWVIRG H U ZWWXL P L WHGR X
DQEDSDFHWADLORYBSRMURMK HYHILRQD O MO ¥ WIUBSL
VRXJWWR HLQ I RHWRBIOFX VW D LR 8 E ORID MKEHY/R B® Q D WLJ
VWUHQJWKHQ UHJLRQDO 915%' SURJUDPPHYV
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*$3UHFRJQWYHNOR IR O O D E RPSWQLRWYD FW UR

LOQDFLOLWQRZQKRKDHY LIDIGQ IR UP DHFKROQDHA U
WKHO R BB URDPQ6HGUHV FOIQWZ RQES3PHPE|

FRPPXQLW\

7TKURXJKRXW$3VKDUIH®GI RUP DRHR® U J LQE X
JXLGDQPFHWHFKQEHYEBORSPHQSHSRUBMHGHFL
UHYLIEX *$3 VIHFKQLF®YOLVRURXWRHQV X WK
UHOHYDQFH DQG SUDFWLFDO DSSOLFDELO

~QUHVSRQWRYSHFLUHF XH VW3 FRR QBGMW KD U J
H[FKDQDHMFRQQHFWIFREWKEHW ZRWDD UDQ R
WHFKQLFDO DQG RSHUDWLRQDO SULRULW|

e HQTXLURE¥ORRWHUY LGV DV @/WHHWS D U H GING
EXVLQHVV FRQWLQXLW\ SODQQLQJ

e UHTXHNRWYXLGD@BEORBRQRDQDJIJHPBQIF\
DQG VXSSRUWLQJ V\VWHPYV

e UHTXHWRRQ QBB WL RB@REOHMIVB¥M HDQSDUW
UHJDUGHTDXLSPHRUFDSDELQHWGEW K UR X33
HVWDEOLVKHG JOREDO DQG UHJLRQDO (

YRERZ IQ) WH 6% &RQIUHW KHG 1Q 3HUK 1Q 2 AREHU * $3 DOR
VXSSRUMG  LOMUDDAWRQDO FRBDUXHY DQG  SDUQHY VHHNQI R
GHHSHQ SWDPAFDOXQGHUMBQGEIQ) RI ERRG VHUYIFH RSHIDMRQV E\
FRRUGIODAQ] YMW VR WH $XWDIDQ 5HG &WRW /UHERRG
SIRAHWQI FHOAH 1Q 3HUM HQDEQQ YDODE®! SHHWRSHHU

GDUIQY DQGH FKDQIH

7KWIRXIJK WH FRRUGQDARQ R WHWH WHTXHW H FKDQIHV DQG
GDUIQI RSSRUMQMAY * $3 FROWOXHV VR VWHQIWHQ FRQOHPRQY
VXSSRUW \KDIHG SWREGP GROIQ) DQG  FRQMEXW W D

Z HBERQQHPMG LQIRWP HG DQG IHVIQHQWI REDOFRP P XQW RI 5HG
&URW DQG 5 HG &UHVAHQNERRG VHUYIFHV

WBRZ [UHEGRG WEII DQG *$3 PHP EHY ' U&KHXN . ZRQJ /HH +RQ
.RQ DQG ' U &KDOWDD 6RXNVDNKRCQH /DRV WWRXUQ) WH /LHERRG
SUIRAAWMQI FHOAH LQ 3HIK



$QRXDBHSRW

* (REDOBXSSRUMOQ $ PURQ

3LRYLGLQJ VSHFLD@MDGYLFH LQ D FRP S®{ KXP DQYDUDQ FROW W

'XULQWKNHDU*$3 ZDVUHTXHVBAHGKHQWHUQ
YHGHUDWLFRHE& UR\DWQ G HG& U HVF BRML H W-L) 3 8\
SURY VG H F L BVOIIFKWDLFBROY H U Q Bl QFHHU WVIRKHS S R
1D W L RERFQ HFVWOR R'G U YREH UD WXL JKPKDO O}
HQYLURQPHQW

$ERYH * $3 P HP EHJ USSURVHQEMYHY ' U (@ DEHK 9IQHT® DQG ' UBRUID\D
$P DU (O' XWRXTXL SLIRIGQI \SHADDWIQ FRXQM EGRG SWRIWDP P H
DGYDMRY VXSSRUWV

Q UHVSRQWH * $3 P RELOHG VHQIRUWIFKQIFEDOH, SHUV VR XQGHWEN-
DQ IQGHSHQGHOW IQFRXQW DWHWP HQW 7KLV SWRYIGHG DX
HYIGHQFH EDVHG HYDODMRQ RI JRYHUODQFH RSHUIDARQV DQG NH
UV\V DQG IQIRWP HG SUDPAFDOUHARP P HQGDMRQV VXSSRUMG E\ [
SURUMIHG DFURQ SOQ

*$3V RO HWQGHG EH\RQG WH DWHWP HQW Z W RQIRIQY
DGYDRU VXSSRUASLRYIGHG VR ERW ) 5& DQG WH 1 DARQDCSRAHW

7KV VXSSRUWW WHBFW *$3V FRPP LW HQW R SWRYIGQ
LQGHSHQGHQWH SHUADGYIFH Z KHQ LHTXHWMG VXSSRUAMQJ -) 5& DQC
1 DARQDO 6RAEMHV VR DGGLHW FRP SBf UMWV Z KIBI SURUMXAQU
VDIHW DFFRXQEEION DQG BRQIGMP \XWRIQDELON Rl YMIOE®RRC
VHMEHV






$QXDGBHSRW

6VWHQI VIKHOLQJ Y(IRRG 6HUYLEHVLQ' VDWW

( QVXUQJ FROVIQXIW RI EGRRG VHUYLFHV LQ HP HU HOFLHV

(P HWHQR 5HVSRQWH JXLGDQFH 3 UDPVFDCS UHS DUHGQHW DQG QHVE. RUN EDVHG VXSSRUN



$QXDGBHSRW

&RADERWDVRQ 7KLRXJK ([ FKDQIH

* $3 $QQXDO" HOHLDOD HHVIQJ DQG 7HFKQIFDOOIMW _ +RQJ . RQJ

YUBRZ [ HWR UKW 6KLIHNLO L DV O IFKH®: VRDN + LURND] X 7VXQR 6WIBKHQ

&RUHDAHY 3KIIBSH 9DQGH\HANKRYH (@ DEHM 9IQHT &KHXN . ZRQJ /HH
6RUID\D$P DU(O XVRXTXL 7RUMQ 7RQR ) BRUCH) LVHAM

/ HW) RP HU* $3 3UMGHBKLIBSH
9DQGH\HANKRYH DQG FXUHQW * $3
3UMGHINKHXN. ZRQJ / HH






$QXDGBHSRW

) LODQFH ,QFRP H DQG ([ SHQGIVXLH

DOO ILJXUHV LQ $8' $AXDO- (

—-QFRPH

OHPEHUVKLS IHHV

%DQN LQWHUHVW

$XVWUDOLDQ 5HG &URVV /LIHEORRG 'RQDWLRQ
)XQGV WUDQVIHU IURP 6ZLVV *$3 DFFRXQW FORVXUH
7RWDO -QFRPH

([SHQGLWXUH

~QVXUDQFH

‘HEVLWH KRVWLQJ WHFKQLFDO PDLQWHQDQFH DQG VRIWZDUH
6SHFLDOLVW DGYLFH LQFOXGLQJ WUDQVODWLRQ

$QQXDO *HQHUDO DQG VWDNHKROGHU PHHWLQJV

%DQN IHHV

~QYHVWPHQW IHH DQG H[FKDQJH UDWH JDLQV ORVYV

&RXQWU\ UHJIJLRQDO VXSSRUW
SDUWQHU IXQGHG SURJUDPV 915%"

7RWDO ([SHQGLWXUH

YXGIHW

7KH*$3 —QFRPBIQG([SHQGLWXU
DOLJQHGVWKI$XVW UDIHEQ RV \
/LIHEORRLG) D Q F VDVD W H P HTRMHV
/ILIHEORRERXQW® XGLWWIQ® XD O
E\ HHWHUQDO DXGLWRUYV



$QXDGBHSRW

) LQDQFH  $XGIW



JDSVHFUAVIDU DY UHGFLRWE @®RRG RU DX
JAREDDMGYLVRU SDQHORUJ

k * REDO$ GYLVRU 3DQHO $ @5 LJKW 5 HVHUYHG
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