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7KLY QHIKERXWKRRG SWRIIB! KLIKWKW NH  KHDOK DQG SRSXOMRQ G\ QDP IF IQGIFDVRY IRUSRANFA@IH 6P \WH DQG 0 RXQW

" HQQLY VR VXSSRUMMHU&RP P XQW + HDOK 1 HHGV$WHWP HOW&+1$  7KH OMAR+ 1 $ Z DVFRP SOMWG LQ DQG |RFXVHG
RQ WH 5RANFAIH 6P \ WH QHUKERXWKRRG : IM{ RXURWDQ] DARQ VHQJ FTHQW ILRP WH ELRDGHUFRP P XQW Z H KDYH
LOFOXGHG WH 0 RXQW HQQLV 1 HIKERXWKRRG LQ WLV XSGDWG FRP P XQW SURI LG {

7KHVH QHIKERXIKRRGV KDYH XQGHW RQH WL QULLEDQWAKDQI HV 1Q UHFHQW HDUY ,Q 5RANFALIH 6P \ WH P DRRUIGRRGIQ] 1Q
SWRP SWG IBRG P MIDARQ HIIRUN Z KIG! WH RSHOQJ RI WH <RWN &RP P XQW &HOAH 1Q SWRYIGHG QHZ IHAULHDWRQDO
| DADAHY &ROWOXHG HOYILRQP HQBORKD@IQIHV LOFOXGIQI DQRWHUP DVRUI®RG LQ HP SKDM] HG WH QHHG IRURQIRIQ]

LOMIHQARQV t u7 0 RXQW HQQLY KDV VHHQ D UMH 1Q KLIK UVH UHVGHQWDOGHYH®RSP HOW MIQFH LOFUHDMQI KRXVIQJ
DYDIOELDN DQG WDIMQJ Di I RUGDELDN FRQFHLQV Z M P DQ\ KRXVHKR@V VWKXJ J @ Z W KLIK VKHOMUFRW 8x

7KH &29, SDQGHP IF IXUMHU \VKDSHG ERW QHIKERXWKRRGV DIIHPWQJ SXEQE KHDOK EXVIOHWHV DQG DFFHW \R
FRP P XQIW VSDFHV 3RSXOMRQ JIRZ W DQG VKUWQI GHP RIWDSKIEV KDYH QI XXHQPHG KRXMIQJ GHP DQG DQG WH QHHG IRU
VRADOVHWIFHY EUQILQ) QHZ FKDIQI HY UIHDWAG VR Di I RUEDELDN DQG KHD®KFDUH DFFHW 9 $V WHVH QHLIKERXUKRRGV HYROH
WLV XSGDWG FRP P XQIW SLRIL®! Z LOSIRYIGH LHMGHQW SRE\ P DNHY/ DQG WIINHKRGHW/ Z WK YDOXDE®! LOLIKW VR VXSSRUNV
IXVUH SOQQLQI GHAMRQV DQG DGGUHW RQIRIQI MXHV

" WVFDLP HU 7KLY 1 HIKERXWKRRG 3LRILG! IV IKH SLRSHUV Rl $ FFHW $ @DQFH 0 XGAEXOMUDO+ HDMK DQG &RP P XQIW 6HUYFHV
KDV EHHQ FRP SI®BIG DV SDUARI D VXSHUYMVHG GDUIQ] SOQ RI D SOFHP HQMAXGHQW $GUDQD 5RP HIR 2 FKRD 0 DWMURI
3XEQE +HDOK &DQGIGDM DWWH 8 QYHUMW Rl 7RIRQR 7KH SLIRMIPWZ DV VXSHUYMHG E\ ' U $.0 $OP JIU ' WHARU
2 LI DQJ DARQDO. QRZ BIGIH DQG / HDUIQ) DQG &RXUH . XSND 5 HVHDUK DQG ( YDOXDURQ &RRUGLODWRU ,\WADQ EH FMWG DV
$FFHW $ @DQFH 1 HIKERXWKRRG 3RILGI 5RANFAIH 6P \ WH 0 RXQW HQQLY 7RIRQR ) RUDQ\ TXHVARQV RUFRQFHLV
SGDVH FRQWPWKH 5 HVHDURK DQG ( YDOXDMRQ' HSDUR HOWRI $ FFHW $ @DQFH DWHVHDURK# DFFHVWDEDQRH FD

$FFHVV $OOLDQFH OXOWLFXOWXUDO +HDOWK DQG &RPPXQLW\ 6HUYLFHYV - D QKIWARP\P X QIF\W H ¥ ¥ D O QVIKD Q\FHHN Y ZISQRR @ WHRUWWW X SEB WINEM Y H C
.XUHN " Q G &RPPXQLW\ FHOHEUDWHYV RIILFLDO RSHQLQJ RI <RUN 5HF UMDWEMVR QZZHAQADPH UK O PHWLEB BN FIDPEVIH ARRRXQ HEG\ IBRGHEUDWHYV
FHQWUH DUWLFOHBD IDE E D F HFE DDFD KWPO

7TRURQWR DQG 5HJLRQ &RQVHUYDWLRQ $XWKRULW\ 75&$ -DQXDU\ 5RFNFOLIIH 5LYHULQH J)ORRG OLWLKI/WISR/Q 3WRMHF I/ PRQVY AUY DG
SURMHFWY EODFN FUHHN HQYLURQPHQWDO DVVHVVPHQW

&LW\ RI 7TRURQWR %DFNJURXQG ILOH RQ ORXQW "HQQLY GHYHORSPHQW DQG KRXVLQJ DIIRUGDELOLW\ 5HWULHYHG IURP KWWSV z2zZ"'
S8UEDQ 7TRURQWR B3URSRVDO JURZV WR VWRUH\V EHVLGH I XWWW R XWWEDRYRINR QWBRWIIRQHEMWULHYHLERBRRMO JURZV VWRUH\V EH
3XEOLF +HDOWK $JHQF\ Rl &DQDGD *UDVVURRWY FRPPXQLW\ OHDGHUV UROH LQ &29,' UHVSRQVH DRWWS$W R BHPE\Q FEVLLQIOW VWQ LKRPRFR

&LW\ RI TRURQWR Q G %DFNJURXQG ILOH RQ ORXQW 'HQQLV GHYHORSPHQW DQG KRXVLQJ DIIRUGDELOLW\ 5HWULHYHG IURP KWWSV ZZ7
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0 RXQW HQQLY DQG 5RANFAIH 6P \ WH DUH VEZ R DGDFHQAQHLI KERXIKRRGVIQ 7RIRQR |RLP HUD SDUARI WH
&W Rl <RWN: 7KHWH FRP P XQMHV KDYH D UFK KDARY \VKDSHG E\ LOQGXWWMDOJWRZ W WDQVSRUBMRQ S —
LRXWV DQG SRWAZ DUKRXMQJ GHYHBRSP HQW 2 YHUWH \ HDU/ WH KDYH HYROHG LR GLYHUVH DQG YLELDQW
DUHDV Z I VARQU FRP P XQIW IGHOWALN $V Rl WH &HQUXV SRANFQIH 6P \ WH KDG D SRSXOMRQ Rl

ZKI® 0 RXQW' HQQLY KDG UHMGHQWY ' HVSIW GLIHIHQFHV 1Q M]H DQG GHQUW ERW
QHIKERXWKRRGY VKDWIH MP IU GHP RIWDSKIE DQG VRARHFARQRP IF FKDIDAMUMAEY  LHOPWQ)  WHIU

KODARUFDODQG HARQRP LE EDANILRXQGVY

%RV DUHDV KDYH @UH LP P LJIDQWSRSXOMRQV DQG DLH KRP H VR FXGXLD@ GLYHUH FRP P XQMHV {w0 DQ\

UHVIGHQW IGHQW\ DV %DFN / DAQ $P HUFDQ DQG 6RXWHDVWSMDQ FRQWEXWQ) VR WWH P XGEXOXLDO

FKDUDPMU Rl WH QHLIKERXWKRRGV{w{{ ,P P LJUDWRQ KDV S@\ HG D NH\ R®1 LQ VKDSIQJ WH GRFDOGHQAN /
ZIW P DQ QHZ FRP HW VMW 1Q WHVH DUHDV GXH VR DIIRUEDE®! KRXMIQJ DQG DFFHW \R HP SR\ P HQW _—
RSSRUMQMEV: 7RGD. WLV GLYHUAW LV HYIGHQWIQ WH Z IGH IDQIH RI VP DDEXVOHWHY  UHAWBXLDQW JUXH 0DSR
FXOXUDOPFHQWLY DQG FRP P XQIW HYHQW WDWFHBELDW GLL HIHQAHWKQLE EDANILRXQGV SRENRDIH 6P \ WHDOG

SHARIQ] Q] WH QHHG IRU VBLJHWAG FRP P XQIW VXSSRUV WH &IW Rl 7RIRQR KDV GHVLIQDWG 0 RXQW 0 RXQW HQV
' HQQLY DQG 5RANFALIH 6P \ WH DV 1 HJKERXWKRRG ,P SIRYHP HOWSUHDV 1,$ {t {u 7KL/ GHMIQDWRQ P HDQV

WDW WHH FRP P XQMEV WHFHIYH DGGMRQDO LMVRXUAHV DQG IXQGIQJ VR P SLRYH VRADO VHUYLFHV

L IDWAKPWUH DQG HFRQRP LE GHYHBRSP HQW {t {u 7R IXUKHU VXSSRUMHMGHQW 1 HIKERXWKRRG $PURQ

3DUQHUKISY KDYH EHHQ HWEEQKHG VR WHQIWHQ GRFDOSWRIWDP V FUHDM NE RSSRUMQMHV DQG

SWRP RW VRADOHTXIW {t {u 7KHVH LQWDAYHV DIP VR HQVXUH WKDWUHMGHQW KDYH EHWMU DFFHW \R

HGXFDMRQ KHDOMFDUH DQG HWHQWDOFRP P XQIW VHUYIFHY FROMEXWQ) VR WH GQJ WP Z HOEHQJ Rl

WH QHIKERXIKRRGV

&LW\ RI 7TRURQWR Q G 5HVRXUFHV RQ IRUPHU PXQLFLSDOLWLHV &LW\ RI 7TRURQWR $UFKLYHV 5HWULHYHG ODUFK IURP KWWSV 727
RU UHFRUGV FLW\ RI WRURQWR DUFKLYHV XVLQJ WKH DUFKLYHV UHVHDUFK E\ WRSLF UHVRXUFHV RQ IRUPHU PXQLFLSDOLWLHV

&LW\ RI 7TRURQWR Q G IHLJKERXUKRRG SURILOHV &HQVXV 2SHQ 'DWD 7TRURQWR S5HWULHYHG ODUFK IURP KWWSV RSHQ WRURQ

6RFLDO 3ROLF\ $QDO\VLV B5HVHDUFK IHLJKERXUKRRG 3URILOH 5RFNFOLIIH 6P\WKH &LW\ RI TRURQWR 5HWULHYHG ODUFK It
KWWSV 7ZZZ WRURQWR FD H[W VGID 1HLJKERXUKRRG 3URILOHV SGI SGI FSD SGI

6RFLDO 3ROLF\ $QDO\VLV B5HVHDUFK 1HLJKERXUKRRG 3URILOH ORXQW 'HQQLV &LW\ RI 7TRURQWR 5HWULHYHG ODUFK IURP K

&LW\ RI 7TRURQWR $SULO IHLJKERXUKRRG LPSURYHPHQW DUHD SURILOHV 5HWULHYHG ODUFK IURP KWWSV Z7ZZZ WRURQWR FD |
SURILOHV QLD SURILOHV

&LW\ RI 7TRURQWR 7TRURQWR 6WURQJ 1HLJKERXUKRRGYV 6WUDWHJ\ $FWLRQ SODQ DSSHQGL[ XSGDWH 5HWULHYHG ODUFK IURP

DSSHQGL[ XSGDWH SGlI



1(,*+9%285+22"' 352),/( |
52&. /,))( 60 <7+(02817"' (11,6 A

SREFNFOLIIH BRSWIKAHD DWHV L G HQAMLIXE R X UKIRIREBY H U LE)\HOSP L [R |

VLQJOH KFPRIDE®RZ UDVBIUW EXQ®G DQX/R Z QKR X \OHD\Q RW KKIR X V H V ~_
LQV KDV HIH UBEX LIOW KSR VZD HUR | |HU DY D U LRINY U F K L W HVPWA YOUHIRSP T
PLG FHQBX®IDOWRW ZHWD I GBI HOR S P HAWD/Z{D M W Y H O R SB IFAQHN)
'RUO®U,,ZKHQRUPHWQGXV\WDRBE&HUHARQY H ULVQPMGIR XV LIRIWHWXUQLQJ

YHW H UDUHD WIDIIRUGDBGBP LO\ |UEFREPERQ L WK HMH L JKE R X IDIORARG

IHD W XJWHNYS D F MY FB\6 P\W K3D UNQ GDPEWRRO | & RX Q WO XEK L AR I H U
UHVLGR@WGRREUHDWRISRRUD/OX QLREBSRRFNFOLITH BMNQKHR W WV
YLEUNGWERVLQHMMHAMD X DRDGERPP XQ KWEWSDUWLFRORG®@& ODL U
$YHQXHVWQGHVWRBRDGEKHUMGLYHUUARW KR DPWQHU Y IEFFPHWMR RF D O

QHHGYV

ORXQWQQIDW\WOD\D GLYHWWH RFHKRXVLWQVUSHVQ FO X GHWD FKRBH V

WRZQKRXDVHESDUW EXKQ®G UMID H FPWKIBQH P IMRIKLVWRDQBRG H U Q JWXWH 0DSR 7RIROR
GHYHORSPHEBWM {{JKER X WKRIRIG/ WR UEIFBQIOD S EGL QG X VW BWD @ L WYHHIKERXIKRRGVZ W SRANFTIH
PRV@RW DE\GMKHR GDNHLIJKWFW KL FXS HU DM MY HOF HQ WX Q & D \D 6P \ WHDQG 0 RXQN HQQY
VLIQLILERERWS OR\HAK HBD FWRBUNVHGRB W U L BWRN K BU R Z \RKW K H KIKQIKWG {9

V X UUR X QGIMVQIG HBQUMLIDYZ R U N HDUQV®/ K H DB L O\LH W VORI ® E6 L{@ FRIG D N
+HLIKWORVHQNVKHDUO\ V ORXQW QQLKDVEHHQXQGHUJRLHQVLYH
UHYLWDGOLU]RWYWR/GD MRS RVW L Q GHKFRQURAYB{ KR Q JR LGQHY HOR SPPIHQ W
WKHKJIJOLQWRAVVWRZQVH[SHFWHRHQKDQFRQQHFWLQYEWHN BN QVLW
DFFHVVLEQ®@ISWMFRQRBUR Z VDKV W UDFHMZERYLQHDQKEH VL G WEWK\H

DUHD {x
mo 6RFLHW\ Q G :DUWLPH KRXVHV EXLOW IRU ZRUNHUV DQG YHWHUDQV 5HWULHYHG ODUFK IURP
:RQJ 2 .RGDN +HLJKWV 7RURQWR OHWURSROLWDQ 8QLYHUVLW\ KWW EYHVOL&GYIDULNDDORYIRQOHRPNXLRI D VFHWD L MRE® NURHPL J K V

&LW\ Rl 7TRURQWR Q G (JOLQWRQ &URVVWRZQ DQG SURSRVHE&WM\EM Q\VAZRZQW R §IRW WIRH FBI G/ WDYERHYV SD\AHRWY VWUHHWYV SDUNL
H[SDQVLRQ HIJOLQWRQ FURVVWRZQ DQG SURSRVHG H[WHQVLRQV
&LW\ RI 7TRURQWR 2FWREHU 1HLIJKERXUKRRGYV QHLJKERXUKRRGV >&69 ILOH@ 7RURQWR 2SHQ 'DWD 3RUWDO S5HWUL}
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: KI®! GH LOWYH UHFRWGY DUH VAFDUFH WH QDP H S5RANFALIH 6P \ WH IV WRXIKVWMR RUWJLQDW | LRP

ERW WH DUHD V QDWDODQGVFDSH DQG WH FROQMEXWRQV Rl &RQQ 6P \ WH D VLI QUIFDQWLIXH 1Q
7RIRQRVKMRU {: 7KHQDP H 5RANFAIH 1V EHIHYHG VR UH GPAWAH DUHDV VRSRIWDSK\  Z KIFK LV

FKDUDRAMU] HG E\ LRFAN F@IV DQG HONDWG WULDIQV{y 7KLY QDWUDOMQGVDSH WKDSHG E\ WH
QHDLE\ +XP EHU 5LYHU YD@\ DQG %DFN &UHHN KDV SO\ HG DQ P SRUBQWLR®! 1Q GHIIQIQ) WH
SK\ VIFDCDQG HOYLLRQP HQVBA HDWUHV Rl WH QHLIKERXUKRRG twt{

7KH 6P \WH SRUARQ Rl WH QHIKERXWKRRGV QDP H KRQRW/ &RQQ 6P \ WH D SURP LOHQW LIXUH
1Q 7RIRQR YV KMRUY EHWNQRZ Q DV WH IRWP HURZ QHU Rl WH 7RUIRQWR 0 DS®! / HDIV{: ,Q WH

V 6P\ WH RSHIDWG D ®UH JWDYHOSIWQ WH DUHD Z KIFK SO\ HG D NH R®! 1Q 7RIRQRYV
LQGX\VIMDOGHYHBRSP HOA: $IWU: RUG : DU,, DV WH JWDYHOUHVRXUAHV Z HH GHSBMWG 6P \ WH

WDQMRWP HG WH VWM QR UHVMIGHQAWDOKRXMQI 1RU UHXUQIQ) YHWMDQV{: + LV FRP P W@ HOWWR

VXSSRUAQ) YHWADQV Z DV HIGHQWDV KH RIWIQ VR@ WHVH KRP HV DWD [ LODQADOB®W VR HQVXUH
DIRUGDE®! KRXMQJ |RUWRVH Z KR VHUYHG {: 7KH QHLIKERXKRRG UHVIIQHG KLV QDP H DV D WIEXWM

W KLY FROMEXVMRQV VR ERW WH AWV GHYH®RSP HQWDQG W SRW\Z DU FRP P XQIW VXSSRUV
HIRUM{;

&RQQ 6P \ WHV GUDR LV VAWDYIME®! 1Q WH QHIKERXIKRRG VRGD. P RWAQRVBE® WULRXJIK 6P \ WH
3DIN Z KIEK LV GRFDMG RQ WH IRWP HU JWDYHOSMMW t{ 7KH SDIN KDV EHHQ WDQMRWP HG LOWR D
YIELDQWFRP P XQW VSDFH |HDWUQJ Z DOIQ] WDLY DBRQJ %DFN &UHHN SRQGV Z HMDQGY VSRUV
IHGV DQG SO\ JIRXQGVH{ ,WMHUYHV DV D FHQWDOKXE |RU UHRUHDARQ DQG FRP P XQIW DPAYMHY
H GPAQ) WH QHIKERXWKRRGV HYROMRQ [LRP  DQ LQGXVMDOW VR D WUYIQI UHVMGHWDODUHD tw
t{ 7KHFRP EIQDARQ RI QDDA HDWUHV DG KMRUFDODQGP DNV 1Q 5RANFAIH 6P \ WH KLIKQIKW
WH G\ QDP [F LHDMRQWKIS EHVE HHQ WH HQYLLRQP HQW XUEDQ GHYHBRSP HQW DQG FRP P XQIW
KDARY twt{

JOHWFKHU 5 -
7RURQWR DQG 5HJLRQ &RQVHUYDWLRQ $XWKRULW\
DPD]JRQDZV FRP DSS XSORDGV 5RFNFOLIIH ($B7HUUHVWULDOB,QYHQWRU\B5HSRUWBZBODSVB'HF
&LW\ Rl 7TRURQWR
7RURQWR 3XEOLF /LEUDU\
KWWSV WRURQWR UHVRXUFHVSDFH FRP SDJHV YLHZ SKS"UHI
&LW\ Rl 7TRURQWR 5RFNFOLIIH 6P\WKH QHLJKERXUKRRG SURILOH
KWWSV ZZZ WRURQWR FD H[W VGID 1HLJKERXUKRRG 3URILOHV SGI

7KH +XPEHU 7DOHV RI D &DQDGLDQ +HULWDJH 5LYHU

FHQVXV &3$%
SGlI FSD SGI

6RFLDO 'HYHORSPHQW )LQDQFH

T—
T

5RFNC|]IH6P\VKI—iIl
$UHD .P
:DUG <RUN 6RXW

/ RFDRQ 5RANFQIH 6P \ WHLY
ERWGHHGE\ (JAQRQ$YHIXH: HWIR
WHQRUM : HWRQ5RDG VR WH HDVWBW
S&DIUSYHOXH: HMDQGWH& 3 5
DR\ VR WH\VRXW. DQG 6FDUBWBRDG
VR WHZ HO DIRUURDGV VIXFK DV-DQH
BWHHADQG $@DQH$ YHXHKQ
WURXJK WHDU-D * UHHQ\SDRHVDUH

P DUNHG WURXIKRXVWNH
QHIKERXWKRRG DQG WH+XP EHJ5LYHU

WXQVDBRQY WHZ B ERXQEDY

5RFNFOLIIH 6P\WKH HQYLURQPHQWDO DVVHVVPHQW 7HKWRKMASWNULW O ABADH

FRPSUHVVHG SGI

5RFENFOLIIH 6P\WKH 6WUROO7RW®WULHYHEWHEOROWMR FRP VWURP O URFNFOLIIH VP\WKH
&RQQ 6P\WKH V VDQG DQG JUDYHO SLW ODWHU GHYHORSHG LQWR UHVLGHQWLDO KRXVLQJ IRU YF

$GPI



%$& 72 7+(522762)02817' (11,6

02817' (11,6 SN

0 RXOW HOOMZ
$UHD P
'DUG <RUN 6RXW

I

0 RXQW HQQL LV D QHIKERXWKRRG 1Q QRUMZ HW7RLIRQUR Z IMK D KMRUY FERVHO WHG
VR HDUD LOGX\MMDOGHYH®RSP HOW 7 7KH FRP P XQIW VBNHV W QDP H ILRP WH ' HOQLY
IDP L® SDUAEXOWD -RKQ ' HQQWVt7 ,Q WH OWM V -RKQ' HQQ HAREQKHG P L@
EXLEQIV WDWXVH P DRKIQHY SRZ HIHG E\ Z DU VR SLRFHW LDZ P DWUDY VXK DV
Z RRG DQG Z RROIQR XVDE®! SIRGXPW't7 7TKHWH P L@ IQFOXGIQJ VDZ P L@ |RU FX\WMQJ
QXP EHU DQG Z RR@IQ P 1@ 1RUSWRAHWQI Z RRO Z HIH HWHQWDOI RU ®RFDOHARQRP LE
JURZ W DQG HQFRXWDIHG VHWBP HQWQ WH DUHD t7

,Q WH HDLD V 0 RXQW HQQLV/\VDZ WDSIG JURZ W DV IQGXVWIHV H SDQGHG QRWE®
ZIW WH RSHQQJ Rl .RGDN +HJKW D @UH IDARU FRP S®f EXIOVE\ . RGDN
&DQDGDt8 . RGDN + HIKW HP S® HG P DQ\ BRFDOUHVIGHQW DQG VLI QULFDQWD VKDSHG

WH FRP P XQWV GHYHBRSP HOWDQG UHVIGHQADOH SDOMRQ18 tx 7KH QHIKERXWKRRG
FROAQXHG VR JWIRZ DV ZRUNHWY/ DQG WHU IDP I@HV P RYHG QHDLE\ DWDRMG E\

HP SE P HQAMRSSRUMQMHV 18 tx 7KH IRWP HU. RGDN VWA IV QRZ KRP H VR WH 0 RXQW  / RFDWRQ 0 RXQW HOQVIVERWGHHGE\ (GP XQG
' HQQLY WEMRQ D NH\ WDQUMKXE | RUWH ( JOQRQ &IRWMRZ Q/ 57 SIRMPWFRQOHAWQ)  $YHOXHVRWHGQRUN WH& 1 5 &35 WDIAD,
WH QHIKERXIKRRG VR WH UHWWRI WH AW DQG VXSSRUMY RQIRIQ) LHYIVDD] DARQ  \WDRNVVR WH HDWV( JODRQ$SYHIXH: HWR \WH
HIRUNVt7 VRXW. DQG WH -+ XP EHUSLYHUVR WHZ HIAD DIRU
URDGVXFK DV: HWRQ5RDG -DQHBWHHANVDQG
7RGD\ 0 RXQW HQQLY LHP DIQV D YIELDQWDQG GLYHUH QHIKERXIKRRG WKDSHG E\ IW (P P HMSYHOXH XQWURXIK WHDUHD * LHQ
LQGXVWMDOSDWADQG HQUFKHG E\ FRP P XQIW GUYHQ GHYH®SP HQWt8tx 7TKH ®UDR Rl \SDFHVDUH SUAVHOWKIURXIKRXVWKH
IW P 1@ DQG | DRVRUHV @YHY RQ WIRXJK RFDOMQGP DUNV DQG WH QHUIKERXIKRRGY  QHIKERXWKRRG DQG WH+XP EHISLYHUIRWP V

VARQJ FRP P XQW LGHQWN t9t: SDUARI WHZ HAMLQ ERXQGEDU

&LW\ Rl 7TRURQWR ORXQW 'HQQLV QHLJKERXUKRRGNSWYRIZEZA WRURQWRLAY HGWURPID 1HLIKERXUKRRG 3URILOHV SGI SGI FSD SGI

ORXQW 'HQQLV &RPPXQLW\ $VVRFLDWLRQ Q G $ERXW ORXQW 'HQQLV 5HWULHYHG IURP KWWSV ZZZ PRXQWGHQQLY FD DERXW PRXQW GHQC

7RURQWR OHWURSROLWDQ 8QLYHUVLW\ %ODFNIDFH LQ WKH .RGDN DUFKLYH 5\HUVRQ V 6 S.RREELIDND &IRXDOGHF WQR® V FIRH WB W \| RDWND G L Q.
KWWSV OLEUDU\ WRURQWRPX FD DVF H[KLELWLRQV NRGDN WKH HDUO\ \HDUV

&LW\ Rl 7TRURQWR ORXQW 'HQQLV SODQQLQJ IUDPHZRUN VWXG\ ([HFXWLYH VXPPDU\ 5HWULHYHG IURP KWWSV ZZZ WRURQWR FD ZS FR(

ORXQW 'HQQLV %,$ Q G $ERXW ORXQW 'HQQLV %,$ S5HWULHYHG IURP KWWSV ZZZ PRXQWGHQQLVELD FD

1HLJKERXUKRRG *XLGH Q G ORXQW 'HQQLV 1HLJKERXUKRRG 3URILOH 5HWULHYHG IURP KWWSV ZZZ QHLJKERXUKRRGJXLGH FRP WRURQWR
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3RSXMRQty

W 'HQQL

*

SRENFOLIIH ¢

ORXQW 'HQQL

||||| || 'é
&
=

&LW\ RI 7RUR

Rl 7TRUR 2YHU WKH SHULRG IURP
WKH &LW\ RI 7TRURQWR V S
VKRZHG D VWHDG\ LQFUHD

OLIIH 6P FRQWUDVW WKH SRSXODW

5RFNFOLIIH 6P\WKH UHPDL

FRQVWDQW ZKLOH ORXQW

H[SHULHQFHG D VPDOO UL

D GHFO/LQH

7KH JUDSK VKRZV WKH .
GLVWULEXWLRQ IRU 5RF
6P\WKH ORXQW 'HQQLYV
&LW\ Rl 7TRURQWR IURP

ZLWK IHPDOHV FRQ'
FRPSULVLQJ MXVW RYH!I
SRSXODWLRQ LQ DOO W
OLQRU IOXFWXDWLRQV |
SHUFHQWDJH RI PDOHYV
IHPDOHV RFEXUUHG RYt
GHFDGH EXW RYHUDOO
UDWLRV UHPDUMW) VWDEC

2SHQ 'DWD 'DWDVHW 1IHLIJKERXUKRRG SURILOHV > GDWDVHWV@ &LW\ RI 7TRURQWR 2SHQ 'DWD 3RUWDO 5HWULHY
&LW\ RI 7TRURQWR IHLIJKERXUKRRG SURILOHV > KWWS&V Z@DWR® RYNWRUEB YFH&/NURFHUQPHQW GDWD UHVHDUFK PDSV QHLJt
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$JH' DMUEXVIRQ uf .

SRENFOLIIH 6F

ORXQW 'HQ(

&LW\ RI 7R

&KLOG <RXW "RUNLQJ ! 6HQLR
5RFNFOLIIH 6P\WKH KDV D

SURSRUWLRQ RI VHQLRUV I
LQGLFDWLQJ DQ ROGHU SR
FRPSDUHG WR ORXQW 'HQQ
&LW\ Rl 7TRURQWR ZLWK
VHQLRUV UHVSHFWLYHO\
KDV WKH KLJKHVW SHUFHQ
DQG \RXWK VXJIJHVWLQJ D
GHPRJUDS{KLF

0 HGDQ DQG $ YHWDIH $ JH ut

5RFNFOLIIH 6 VORMKQW 'HQQIM W\ RI 7TRURQWR

HGLDQ DQG DYHUDJH DJHV LQ ERW
P\WKH DQG WKH &LW\ RI 7TRURQWR
ORVH +RZHYHU ORXQW 'HQQLV H[¥
OLJKWO\ KLJKHU PHGLD@tDQG DYH

R 2SHQ 'DWD 3RUWDO S5HWULHYHG IURP k
RFHUQPHQW GDWD UHVHDUFK PDSV QHLJ!
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0 DUVIDOSVIDVIXV S~

SRENFOLIIH 6 L¥ LW\ RI TRUROWR

&RP SDUHG VR 5RANE@IH 6P \ WH DQG WH &IW Rl 7RIRR 0 RXQW HQQLY KDV D KLIKHUSHUFHQWIH RI WH SRSXOMRQ Z KR KDYH
QHYHUP DUHG DQG Z KR DUH VHSDUDWG + RZ HYHU WH SLRSRUARQ RI LOGIYIGXD®Y Z KR DUH P DULHG IV VKW KLIKHULQ
5RANF@IH 6P \ WH DQG DRLRW 7RIRQR RYHLD®5 DMV RI WRVH @1QJ FRP P RQ @Z GLYRUFHG RUZ IGRZ HG UHP DIQ I DILD VI LU
DFRLRW D@WUHH DUHDV 2

&IWR 7RIRQR 1 HIKERXUKRRG SIRI®BN > DQG COW@5 HUHYHG ILRP KWBYV  Z Z Z \RURQR FD AW J RYHUP HONEDW UIHVHDUFK P DSV QHI KERXUKRRGV F R P XQUHY QHI KERXWKRRG SURILGNV
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AN
7RS S5HFHQWP P LJIWDQWuU 7
5RFENFOLIIH ORXQW 'H &LW\ RI
1 1 1 1 1 1 1 1 1
2WKHU $P 3KLOLS (uLv 3KLOLS 3KLOLS 3KLOLS 3KLOLS 3KLOLS ,QC
2WKF 2WKE 2WKF
Q
3KLOLS SPHUL 2WKHU (O 2WKHU $P SPHUL SPHUL &KL &KL 3KLOLS
2WKHU (O 2WKHU (3 3KLOLS 2WKHU (O -DPD -DPD ,QC ,QC &KL
2WK 2WK
p 0, ‘ \
,QC % U [ 2WKHU $P 2WKHU ! (XUR S1U1 LUl LU 3DNL
9LHW (ULW % U I 1LJH 1LJH (ULV 6UL /L 3DNL' LUl
3HURGRI ,P P LJIDMRQ &HQVXV uv

2SHQ 'DWD 'DWDVHW

7KH FDWHJRULHV RWKHU $PHULFDV RWKHU (XURSH RWKHU $VLD DQG RWKHU $IULFD UHIHU WR LPPLJUDQWYV
FRXQWV LQ WKH GDWDVHW DQG DUH QRW OLVWHG LQGLYLGXDOO\

I1HLIJKERXUKRRG SURILOHV >

GDWDVHWV@ &LW\ RI 7TRURQWR 2SHQ 'DWD 3RUWDC

JRU PRUH GHWDLOHG FRXQWU\ OHYHO LQIR
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\\\\
7RS / DQIXDIHV6SRNHQDW+RP H ([ FXGIQJ ( QIAWK DQG) LHQFK U &1 x
5RANFQIH 6P \ VKF 0 RXQW HQQL &IW RI 7RUIRQW
1 1 1 1 1 1 1 1 1
3RUWX. 3RUWX. 3RUWX. 6SDQ 6SDQ 6SDQ &KLQF &KLQH" &KLQH"
6SDQ 6SDQ 6SDQ 3RUWX. 3RUWX. 3RUWX. 7DF 7DJDO 7DJDO
ILHWQEL 9LHWQL ILHWQEL 9LHWQEL ILHWQEL 9LHWQTL 6SDQ 7DF 6SDQ
,WD WD &DQWR 6RPI 7DJDO 7DJDO 7DJDO 6SDQ 7DF
6RPI &DQWR 7LIUI 7DJDO &DQWR $UD ,WD 3RUWX. 3RUWX.
7RS 5DFD@ HG * LRXSV u 8u X
5RFNFQ@ I H 6P \ VIKF 0 RXQW HQQL &W RI 7RUIRQWE
1 1 1 1 1 1 1 1 1
% O % O % O %DA %DA %DA 6RXWK ZF\z/f 6RXWK
/DV BRXWHDV /DV / DA / DI
$PHUL $MIX $PHUL $P HUFX ) GBI $P HUFX %Ol %0 %0
6 R XWK 6RXWHDV BRXWHD
SVL ) LOBIQF v ) LOBLCF VBV ) LOSLQF &KLQ &KLQ &KLQ
6RXWK ERXW BRXW $VIX ERX ERXK BRXWHDV yLOL yLOL yLOL
$MIX $MIX $MIX $MIX
BRXWHDV BRX\V _ ‘HV _
&KLQ &KIQHW ) LOBLCF SUDX &KIQHW S "HVW $ SVL "HVW $
|

2SHQ 'DWD 'DWDVHW
&LW\ RI 7TRURQWR

IHLIJKERXUKRRG SURILOHV >
IHLJKERXUKRRG SURILOHV >

GDWDVHW@ &LW\ RI 7TRURQWR 2SHQ 'DWD 3RUWDO 5HWULHYHG IURP KWW

DQG GDWD@ 5HWULHYHG IURP KWWSV

6LQJOH UHVSRQVH DQVZHU IRU ODQJXDJH VSRNHQ PRVW RIWHQ DW KRPH
7KH 2QWDULR +XPDQ 5LJKWV &RPPLVVLRQ UHFRPPHQGY WKH WHUP 5DFLDOL]HG *URXSYV UDWKHU WKDQ 9LVLEOH OLQRULW\ WKH F

GLIIHUHQFHY DPRQJ SHRSOH WKDW PDUJLQDOL]HY VRPH DQG PDNHV ZKLWH WKH QRUP
&KLQHVH LQFOXGHYV &DQWRQHVH

+DNND ODQGDULQ OLQ 'RQJ

7DJDORJ LQFOXGHV 3KLOLSLQR DQG )LOLSLQR

OLQ 1DQ &KDRFKRZ 7HRFKRZ

Z2ZZ WRURQWR FD FLW\ JRYHL

JXNLHQ 7DLZDQHVH :X 6KDQJKDLQ}
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5RFNF@ I H 6P \ VKH 0 RXQW HQQV  &IW RI 7RWR
&HQVXVIDUDE®GNU 9 U : QW QR
' HP RIWDSKLF &RP SRUMRQ S
! RX , Q WKH SHUFHQWDJH R
Rl SHRS®I O1IQJ DRQH
RI SFRS®I  DJHDQG DERYH s IDPLOLHYVY LQ WKH &LW\ RI 7
QNI DBH LQ 5RFNFOLIIH 6P\WKH LV
Rl \HDUP RELDN 1Q SRSXOMRQ ORXQW 'HQQLV LV $PR
BRFRHFRQRP LF 6V RI ORQH SDUHQW IDPLO
HGLDQ VRVBAKRXVHK P H
EHRmWJ[ ROIR 13 13 RI TRURQWR LQ 5RFNF(
0 HEDQ KRXVHKR@ LOARP H DIWWUME 1% 1% DQG LQ ORXQW '"HQQLV 2
SWHYDBIOFHRI ®Z LQFRP HEDVHG ORQH SDUHQWOADPLOL
ROWH/RZ IQFRP HP HDVXUH DUV
1.0 $7
Rl LHOWG GZ HTXY

/KH SHUFHQWDJH RI FKLOG!
Rl XQHP S®& P HOALDWA
Rl QRWQ @ERXUIRUFH RQH SDUHQW IDPLOLHV LQ W

1 R FHUWIFDW GIS®P D RUGHIUHH ZDV LQ 5RFNFOLIIH 6P

DQG LQ ORXQW 'HQQ Lo
8 QYHUAW ' HIUHH YDFKHRW/

/ DQIXDJIH ,P P LJUIDMRQ DQG (VKQR 5DFIDO LYHUAW

Rl QR NQRZ BIGIHRI (QIQK ) LHOFK /,&2 DIVIHUMID EDWH Uy

UHFHQOWP P LIWDQW 1O WH
SRSXOMRQZ IWKIQ ~ \ HDU

RI LHFHOAP P UWDQW ZWKIQ  \ HDI SRSXOMRQ XQGHU

SHURQV
RI [P P LJWDQW
RSXOMRQ

Rl WDADT HG JURXSV ?[’JQ%RYHU SHURQV
2SHQ 'DWD 'DWDVHW 1HLIJKERXUKRRG SURILOHV > GDWDVHWV@ &LW\ RI 7TRURQWR 2SHQ 'DWD 3RUWDO 5HWULHY
&LW\ Rl TRURQWR 1HLIJKERXUKRRG SURILOHV > KWWSV ZG D WWR@ R QMWRUEBD YFH®&/VURFHUQPHQW GDWD UHVHDUFK PDSV QHLJI
6WDWLVWLFV &DQDGD 7DEOH /,&2V EHIRUH DQG DIWHU WD[ E\ FRPPXQLW\ VL]H DQG IDPLO\ VL]IH LQ FXUUHQW GR(

EDVH UHIHUV WR VSHQGLQJ SDWWHUQV DQG WKH LQFRPH GLVWULEXWLRQ GDWD IURP ZKLFK LV XVHG WR VHW WKUHVKROG"

/,&2 LGHQWLILHV LQGLYLGXDOV DQG IDPLOLHV DW JUHDWHU ULVN RI ILQDQFLDO KDUGVKLS GXH WR VSHQGL
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/ HYHCRI ( GXFDMRQ IRU$JHV  \ HDUY DQG RYHU 7

1 RFHOM LFDW GIS®RP D + LIK VFKRRO VHFRQGDU 3RWVHFRQGDU  FHUM LFDWIA
RUGHIUHH GLS®P D RUHTXLYD®IQR FHOMLFDW GLIS®&P D RUGHIWHH

/ HYHOR! ( GXFDVIRQ | RU$ JHV 7

1 RFHUMLIFDW GIS@RP D + LJIK VFKRRO VHFRQGDU 3RWVHFRQGDU  FHUM LFDVIA
RUGHJUHH GLS®P D RUHTXLYD®IQR FHUM LFDW GIS®&P D RUGHIUWHH

5RENFOLIIH 6P\WKH DQG OR>
KLJKHU SURSRUWLRQV RI U
IRUPDO HGXFDWLRQDO FUHG
WKH &LW\ Rl TRURQWR 3F
DWWDLQPHQW LV VLIJQLILEDC
QHLJKERXUKRRGV ZKLOH
FRPSOHWLRQ UDWHV DUH KL
SDWWHUQV KLJKOLJKW HGX
EHWZHHQ 5RFNFOLIIH 6P\WK
DQG WKH FLW\ PW D zt

2SHQ 'DWD 'DWDVHW IHLJKERXUKRRG SURILOHV > GDWDVHW®@ &LW\ RI 7TRURQWR 2SHQ 'DWD 3RUWDO
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SHUFHQVIDIHRI + RXVHKR@ , QFRP H$ IWiAU7 D] T~

YRW SRANFQLIH 6P \ WH DQG 0 RXQW HQQLY KDYH D KLJKHUSIRSRUARQ RI KRXVHKR@GV 1Q &Z HUDQG P 1GG®! LOFRP H ELDANHW
Z KI®BI WH &IW Rl 7RIRQR VWKRZ V D J UAHDWMUFRQAHOWDMRQ RI KLIKHULORRP H KRXVHKRGV SDUAEXDWD 1Q WH DQG
FOWIRURY 7KLY VXJJHW QRWEG! LOFRP H GIVSDUMAHY EHVY HHQ WHVH QHI KERXIKRRGY DQG WH ELRDGHUAW  KLIJK@ KWQJ SRWQWDO

VRARHARQRP [F LQHT XDDAHV

2SHQ 'DWD 'DWDVHW 1HLJKERXUKRRG SURILOHV > GDWDVHW®@ &LW\ RI 7TRURQWR 2SHQ 'DWD 3RUWDO



+286,1*

+ RXMQJ $11RUGDELOW 74 |
5RFNFOLIIH 6 @WRMQW 'HQQ YW\ RI 7TRURQWR T

+RXVHKROGY VSHQGLQJ
KRXVHKROG LQFRPH R

2FFXSLHG GZHOOLQJV

KRXVLQJ LQ QHHG RI OGV LQ 5RFNFOLIIH 6P\W

QG WKH &LW\ Rl 7TRURQW
WKHLU LQFRPH RQ VKHOWHU 5HJDUGLQ.
GZHOOLQJV LQ 5RFNFOLIIH 6P\WKH QHHG
3UYDW' Z HQIV% 6VUXFWIH 7\ SH 7" WR LQ ORXQW 'HQQLV DQG LQ /KH

5RFNFAQIH6P\ WH @ 0 RXQW HQQY @ &IW Rl 7RIRQR

ODMRU 5HSDLUV 5DQNLQJV

JKE

S5RANFQ IH 6P \

2SHQ 'DWD 'DWDVHW 1HLJKERXUKRRG SURILOHV > GDWDVHW®@ &LW\ RI 7TRURQWR 2SHQ 'DWD 3RUWDO
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SRENFOLI ORXQV &LW\ R

%,57+ ,1',&%$7266 U <HDU 6P\WKH 'HOOL 7RURQV
7RWDO +RVSLWDO %LUWKYV W R
1XPEHU RI OLYH ELUWK SHU IHPDOHV W R
BHUFHQWDJH RI ZRPHQ ZLWK JHVWDWLRQDO W R

JHUWLOLW)HBDWHOLW\ UDWH LQFOXGHY ERWK OUYH ELUWKY DQG VWLOOELUWKYV
\HDU $YHUDJH Rl %LUWKYV SHU 7TRWDO WR
SUHWHUP %LUWK 5DWH RI %LUWKV 'Y :HHNV *HVWDWLRQ
SUHWHUP %LUWK 5DWH WR
%LUWK ZHUJKW
I1XPEHU RI /%: >SELUWK ZHLJKW JUDPV@ WR
5SDWH RI 6PDOO IRU JHVWDWLRQDO DJH WR
%BLUWK %\ ORWKHU V &RXQWUX/RI %LUWK 0&2%

$00 /LYH %LUWKYVY WR :RPHQ DJHG ZLWE

WR
FRXQWU\ RI ELUWK 0&2%

IXPEHU RI %LUWKY WR PRWKHUV QRW ERUQ WR

2QWDULR &RPPXQLW\ +HDOWK 3URILOHV 3DUWQHUVKLS Q G  $Q QX DKONM/ISOAW KZZ 2 WRH) W D WIDR/KHAD O W K S U R | UGIMAU E B YGIBW D RIPE O
2QWDULR &RPPXQLW\ +HDOWK 3URILOHV 3DUWQHUVKLS Q G 5HWRSKFWLZYHRQY® YQRKE\W C\MBPOWRILOHW FDHWRGRQRMRKHD O
20WDULR &RPPXQLW\ +HDOWK 3URILOHV 3DUWQHUVKLS Q G %LUWKV E\ ORWKHKWWERXQWARA RQ % DUWKKHDOW KEHWRULGINW G |
7KH 2QWDULR +HDOWK 3URWHFWLRQ 7HDP 2+37 SUHVHQWYV GDWD RYHU PXOWLSOH \HDUV WR DQG W
WKH UHOLDELOLW\ RI WUHQGY DQG DOLJQ ZLWK GDWD FROOHFWLRQ F\FOHV
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3HUFHQUDIHRI 3RSXOMVIRQ Z WK ' LDEHWAV 78
$ JH WIDQGDUGL] HG 5 DA $IHV 3 IHYD@QFH $JIHV
0 DB ) HP DO YRW 6 H HV 0 DO ) HP DB ORW 6 H HV

S5RFNFQ@ IH 6P \ ViKH

0 RXQW HQQLV
&IW RI 7RIRQVR

3HUIFHQVIDIH Rl 3RSXMWRQ Z VK $WKP D 7 X
$JH WIDQGDUGL] HG 5 DV $IHV 3 UHYDDQFH $IHV
0 DO ) HP DO YRW 6 H HV 0 DO ) HP DO YRW 6 H HV

S5RFNFQ@ IH 6P \ ViKH

0 RXQW HQQLV
&IW RI 7RIRQVR

SHUFHQVIDJH RI 3RSXMVIRQ Z WK + LIK %dBRRG 3 UIHWXIH 79
$ JH WDQGDUG! HG 5 DWW $IHV 3 HYD@OQFH $JIHV
ODBI ) HP DO YRW 6 H HV 0 DO YHP DB URW 6H HV

S5RFNFQ@ IH 6P \ ViKH

0 RXQW HQQLV
&IW RI 7RIRQVR

2QWDULR &RPPXQLW\ +HDOWK 3URILOHVY 3DUWQHUVKLS Q G 5HSURGXFWLYH DQG ,QIDQW +HDOWK UHWULHYHG IURP KWW
2QWDULR &RPPXQLW\ +HDOWK 3URILOHY 3DUWQHUVKLS Q IGWWSVWKIZZ RQWDULRKHBBDWHWBSHRHIGOHMPD GDWD7DEOHV21 SKS
2QWDULR &RPPXQLW\ +HDOWK 3URILOHV 3DUWQHUVKLS Q G +LIKWWERRG 3VHROQWMHUGRMHD OWKS BbRIM O HNYYFHIG GODR/M 7D EOH)
$JH VWDQGDUGL]HG UDWHYV DUH SHU SRSXODWLRQ FDOFXODWHG XVLQJ WKH GLUHFW PHWKRG DQG VWDQGDUGL]HG WR WK
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7RS [/ HDGAQI &DXVHV RI 3UHP DIH O RUBON $ @5 JHV ~_

5RFNFAIH 6P \ W 0 RXQW HQQL\ &IW Rl 7RUIRQK

$JH 6 WQGEDUGE] HG $ YHUDI H$ QQXDCB UHP DVKUH 0 RUBOW 5 DM SRSXOMRQ $T@BJIHV

2QWDULR &RPPXQLW\ +HDOWK 3URILOHVY 3DUWQHUVKLS /HDGLQJIKDWSNYV RV 3 ROPADIMNXIRK B R /W BB E &N
2QWDULR &RPPXQLW\ +HDOWK 3URILOHYV 3DUWQHWHK\LISL HY HONBWERWP D WXZ R QW D WIDFOKE\D &/\Y KB B @ H\V2H VS KB
5DWHV DUH $JH 6WDQGDUGL]HG XVLQJ WKH GLUHFW PHWKRG DQG WKH &DQDGD SRSXODWLRQ DV WKH VYV

&LW\ RI TRURQWR
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* HQGHUYDVHG / UH ([ SHAVDOR 1Q 5 RFNFQ@ I H 6P \ VKH DQG 0 RXQW HQQLY T~

JLIH H[SHFWDQF\ YDULH\
VLIQLILFDQWO\ DFURVYV
QHLJKERXUKRRGV GXH W
VXFK DV HFRQRPLF VWD)
KHDOWKFDUH DFFHVV
HQYLURQPHQWDO TXDOL
FRPPXQLW\ VX:$HDROUMK L H
DUHDV W\SLFDOO\ UHSR!
KHDOWK RXWFRPHV EHC
IURP UHVRXUFHV OLNH T
KHDOWKFDUH DQG KHDO
RSWLRQV ,Q FRQWUDVW
QHLJKERXUKRRGV RIWHC
ZLWK FKDOOHQJHV VXFK
LQFUHDVHG SROOXWLRQ
JHPDOH OLIH H[SHFWDQF\ YDULHV VOLJKWO\ ZLWK WKH &LW\ REZROROWR OHD L0 DW
ORZHU OLIH H[SHEWDOQF\
E\ 5RFNFOLIIH 6P\WKH DW \HDUV DQG ORXQW 'HQQLV DW \HDUV ,QWHUHVWLQJOY F
H[SHFWDQF\ LV XQLIRUP DFURVV DOO DUHDV DW \HDUV 7KH RYHUDOO OLIH H[SHFWD(
YDULDWLRQV ZLWK WKH &LW\ Rl 7TRURQWR DW \HDUV 5RFNFOLIIH 6P\WKH DW \HDU

'HQQLV DW \HDUYV

7KH /IRFDO /LIH H[SHFWDQF\ YDULHV E\ DOPRVW \HDUV DFURVY 7TRURQWR QHLJKERXUKRRGYV 5HWULHYHG IURP KWWSV W
$ZXRU / OHOOHV 6 7KH LQIOXHQFH RI HQYLURQPHQWDO DQG KHDOWK LQGLFDWRUV RQ SUHPDWXUH PRUWDOLW\ $Q HP
KWWSV GRL RUJ M KHDOWKSODFH
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&RP SDUMRQRI ) RRG, QUHFXUW , QGLFDVRRDY

'DLO\ %UHDG )RRG %DQN JRRG LQVHFXULW\ VXUYH\ GDWD IRU VHOHFWHG 7TRURQWR IRRG EDQNV XQSXE(

7KH VHOHFWHG IRRG EDQNV LQFOXGHG LQ WKLV DQDO\VLV DUH &RRSHU 0LOOV *RRFK &RPPXQLW\ )RRG %DQN
5RENFOLIIH 6P\WKH QHLJKERUKRRGV

9LOODJHV )RRG %DQN 6\PH )DPL
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&29, 9 DHFLQDVIRQ &RYHUDIH

5RFNFAIHG6P\WH @ 0 RXQW HQQVE@ &IW RI 7RIROR o

2 YHUD@ YDFAQH XSVENH Z DV KLIKHWIRUWH [ LDADQG
VHRRQG GRVHV DRLRW D@DUHDV EXWGHFERHG L QU LEDQWD
| RUWH WILG DQG | RXUM GRVHV 7KH &IW R 7RUIRQIR KDG
WH KLIKHVWFRYHUDI H DAHDAK WRUH Z KIBI0 RXQW HQQLY
FROWWMOQWD KDG WH &Z HW1 RBE® RQD Rl DGXOV
Q0 RXQW HQQL UHFHYHG D IRXUM GRVH FRP SDUHG \R
IQ5RANFOIH 6P \WHDQG ~ AWZ IGH

&2 9, &DWH 5 DWW &DWHV SHU SHRS®1

S5RANFQIH 6P \ WH

0 RXQW

7TRURQWR 3XEOLF +HDOWK 6RFLDO DQG (SLGHPLRORJLFDO 5HVHDUFK 8QLW &29," 9DFFLQDWLRQV LQ 7TRURQWR 5HWULHYHG IUR
9DFFLQDWLRQVLQ7RURQWR 3XEOLF

7TRURQWR 3XEOLF +HDOWK 6RFLDO DQG (SLGHPLRORJLFDO 5HVHDUFK 8QLW &29,' 3XEOLF )DFLQJ 0DS 5HWULHYHG IURP KWWSV
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0 HOVIDO+ HDAOK 5 HDWAG &D@ | RUGHUYLFH 0 HOVIDO+ HDOK ' XUQJ 3WHIDOQR VR
5 RANFQIH 6P\ \WH@) 0 RXQW HQQY @) &WR 7RIRQR

W\ 'HSUHVVLRQ GXULQ.
SUHJQDQF\

7TRIRQR3RTFH6HYIFH QG 0 HQEOF HDIK & DAV IRUS HYIEHV q 2 YHYHZ 5 HWHYHGIURP KWBY DSS SRZHELFRP YHZ”
UH-UR<P=ND* <]0 4WM]<\ =*5K: , 1POW*0]2* ([1]1@7JZ,ZIC&, M OMEM/: )NI' OW' F <\ =P, /7%P1'$ 1: )Q*4 =&VPOLN
2 QEUR &RP P XQW + HDWK 3 IRIGN 3DUEHIKIS QG 5 HSURGXAIH DQG, QDQW HDAK. UMIHYHG ILRP KWBV  Z Z Z RQBURKHDGKSURIBN F DRURQRKHDEMABNY UHSURGXPIYH DQG I DOAKHDAN SKS
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3RSXMVRQ Z WK 0 HOVIDO+ HDOK DQG $ GGLIFVIRQ 5 HDWAG 9 IMW
$JH 6\BQGDUE] HG DM $SQ@BIHV 3 LHYDDQFH $IHV
0 DO ) HP DO YRW 6 H HV 0 DO ) HP DO YRW 6 H HV
5 RFNFQIH 6P \ WH
0 RXQW HQQWV
&IW Rl 7RIRQR
0 HQVIDO+ HDOK DQG $ GGIFIRQ 5HDWAG (* 9 IMW R $JH
$ JH WBQGDUE] HG 5 DM SRSXOMRQ' $ YHUDJ H DQOXDOUDW SRSXOMRQ
0 DO ) HP DO YRW 6 H HV 0 DO YHPD®  %RW 6H HV

5 RFNFQIH 6P \ WH
0 RXQW HQQLY
&LW Rl 7RIRQR

2QWDULR &RPPXQLW\ +HDOWK 3URILOHVY 3DUWQHUVKLS QG OHQWDO +HDOWK DQG $GGLFWLRQ UHODWHG 9LVLWV 'DWDVHW

" 5SDWHV DUH $JH 6WDQGDUGL]HG XVLQJ WKH GLUHFW PHWKRG DQG Wi

7KH YLVLW LQFOXGHYV DOO WK YWWXMWV I B H RRAULGH.E CEQ, & (YD O X80 & KD SPEHIRLAHO IXQGHG DGPLQLVWUDWLYH KHDOWK VHUYLFHV OLNH FOLQLFV D(

KHDOWK FRYHUDJH VLQFH
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&UP H5DVW SHU SHUWRQV

&UP H5DONLQJ 8 X

ORXQW 'HQQLV KDG KLJKHU UDWHV RI DVVDXOW DQG WKHIW IUR
ZKLOH 5RFNFOLIIH 6P\WKH UHSRUWHG PRUH VKRRWLQJV DQG e
2WKHU FULPH W\SHV VXFK DV DXWR WKHIW UREEHU\ ELNH WK

VKRZHG RQO\ PLQRU GLIITHUHQFHY BHWZHHQ WKSI-IIQENNfF\pIDILIJH

7TRURQWR 3ROLFH 6HUYLFH Q G ODMRU &ULPH ,QGLFDWRUV 1HLJKERUKRRG &ULPH 'DWD 5HWULHYHG IURP KWWSV

KE
HU
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1 HIUKERXWKRRG ( TXIW ,QGH 6FRUHV

7KH1 HIKERXWKRRG ( TXIW 6FRUIH DDQUHVIWRP R $ VRIHRI  1QGFDWVZ RUH
RXWRP HV DQG LQGFOWY EHVWIRXWRP HV 7KH VFRWH FROMGHY/ WH | R@RZ 1Y

IQGIFDWRLY

ERXUKRRGV

e 8QHP SB P HQW e 3RWWHRQGDU &RP SBMRQ * * WHHQ6SDHH

e /RZ ,QFRPH e 0 XQHASDMRWQ 5DM e 3UHP DXIHO RUBONV

5RFNFOLIIH e  GRADCE\WMBQRH e &RP P XQW 3@FHVIRU e 0 HQWGH HDIK

V' e +JK6FKRRO IDGXDURQ 0 HHWQ *  3UHYHQWE®

e 0 DUIQDY DURQ e : DODEIIV +RVSM2Q DWRQV

e +HDOM\ ) RRG6VRUHV e ' IDEHWV

2 QVDUR 0 DUILOD@ DMRQ ,QGH  7RIRQVR 1 HLJKERXWKRRGV

S5RFNFOLIIH 6P\ @WKHRXQW 'HQQLV

/ HDWV 0 RW
P DUILODA HG P DUILQDA)] HG

NARAMAAR A
0D W H U L D O 5 H

$JH DQG /DERXU)RUEH o o
5DFLDOL]HG DQG 1HZFRPH—U4—R—S—)@9—D—‘".RQ
6XPPDU\ 6F Rt ‘ ‘
&LW\ RI TRURQWR IHLIJKERXUKRRG (TXLW\ 6FRUHV IRU 7TRURQWR 1HLJKERXUKRRGYV DQG 5HFRPPHQGHG 1HLJKERXUKRRG ,PSURYHPHQW $U
SGI
ODWKHVRQ ), 8QLW\ +HDOWK 7RURQWR ORORQH\ * 8QLW\ +HDOWK 7RURQWR YDQ ,QJHQ 7 3XEOLF +HDOWK 2QWDULR 2QWDULR PDUJLQT

SXEOLFDWLRQ ZLWK 3XEOLF +HDOWK 2QWDULR
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