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I EUSKO JAURLARITZA %g GOBIERNO VASCO I

$ G\ QDP LF HFRQRP \ VKDWAWIDQGY RXWQ ( XURSH

7KH %DVT XH &RXQWI LV FXUHQWD DERYH Rl VKH ( XURSHDQ DYHWDJH LQ * ' 3 SHUFDSIMD

GDP per capita in PPP. EU27 =100
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I EUSKO JAURLARITZA Iﬁi GOBIERNO VASCO I

6 L] QL LFDQWP SRWIDQFH 1O VKH LOGX\WUIDOVHFVIRU

WWFDQ EH VHHQ VKDVWIKH %DVT XH & RXQWA KDV 1Q SIRSRUARQ P RUH LOGXWW WDQ 6 SDIQ DOG WKH ( XURSHDQ 8 QIRQ

2 QVWH FROWDY Z H KDYH IHZ HUMHUIMEHY $ P RQJ VKHVH MWWIDQGY RXWWMKDVWWH SXE@F DGP  IOMAMDMRQ FRP SUMQJ HGXFDWRQ KHDOK DQG VRFLIDOVHWIFHY
DFFRXQW IRUD LHOMYHO ®RZ SHUFHQWIDI H

7KH DGMWR HQWOQ VWKH FROWAXFMRQ VHFVRULY VNIQJ  Z KLEK FDP H VR Z HLI K Rl VKH YDOXH DGGHG LQ ViKH WP HVRI VKH EXEE® DQG Z KIEK
QRZ SWDFVED@® DWKH GIYHORI ( XURSH

Sectoral structure over GVA. 2021

EU27 Spain = Basque Country
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| EUSKO JAURLARITZA rm-]'g GOBIERNO VASCO I

o4 RQGVKH* ' 3 +XP DQ' HYHBRSP HOWQGH|

7KH KXP DQ GHYH®RSP HOQWMOQGH SWHSDUHG E\ VKH 8 QWMG 1 DMRQV VIINHV LOVR DFFRXQWILQ DGGIMRQ VR * ' 3 @H H SHFVIQR \ HDW Rl VWKRR@QJ DQG
OMDF DWWV

7KH %DVT XH &RXQW LVDP RQJ VKHVRS ~ FRXQWIHVIQ ViKH Z RUTS LQ VKLY LQGLFDVRRU 3 DIMEX@UY QRWAZ RUK\ LV WKH KLI K @H H SHFVIDQF\ DWELLYAK
OHU\ KLJK KXPDQ GHYHORSPHOQW LQGH]

Switzerland 0.962 Finlaand 0.940

Iceland 0,959 Belgium 0.937

Hong Kong, China

) - New Zealand 0,937
SAR)

Australia 0.951 Bascue Country 0.936

Denmark 0.948 Canada 0.936

Swecden 0,947 Liechtenstein 0.935

Ireland 0.945 Luxembourg 0.930

Germany 0,942 United Kingdom 0.929

10 Netherlands 0,941 19 Japan 0.925

6 RXUFH ( XWIDW6 RFLDAQGLFDVRY/

" DWIRU REVIOHG ILRP  VIKH + XP DQ' HYH®RSP HOWS HSRUARI VIKH 8 QIWAG 1 DURQV' HYH®RRSP HQW
IRIWDP 81' 3

7KH GDV |RUYDVT XH &RXQWI LV SIRYIMRQDO




I EUSKO JAURLARITZA ﬁg GOBIERNO VASCO I

o4\ RQGVKH* ' 3 51N RI 3RYHUW RUBGRFIDQ [ FOXVIRQ

$OR Z MK ( XURWIWMGDVID VKH YDVT XH & RXQWI DSSHDW DV RQH Rl VIKH (| XURSHDQ VAULIVRUHY Z MK VIKH GZ HVAUMN RI SRYHW DQG VRFLDCH] FOXMRQ

Risk of poverty and social exclusion rate. AROPE. 2021
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EUSKO JAURLARITZA GOBIERNO VASCO

¥\ ROQOGVKH* ' 3 ,QHT XDAW , QGLFDVIRVD/

7KHP RWAXVHG HT XDOW LOQGIFDVRY VKH * LOLIQGH] DQG ViKH 6 6 LQGH SO®FHWHYDVTXH&RXQWI DP RQJ VKH P RWAH] DAVIDUDQ VMUIVRUHV 1O ( XURSH

+ HH VRR IWFRQWDMW Z VK VKH SRMMIRQ RI 6SDIQ DWiKH RVKHUHQG RI ViKH LDONLQJ

Gini Index
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04 RQGVKH* ' 3 * HQGHUHT XDAW LQGH|

7KH %DVT XH &RXQWI LV 1Q DQ DGYDQFHG SRUMRQ Z IWKLQ ( XURSHDQ FRXQWIHV LQ VMWP VRI J HQGHUHT XDOW

VKDV J ROH ILRP SRIQWILQ VR SRIQWILQ

Gender equality index
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| EUSKO JAURLARITZA rm-]'g GOBIERNO VASCO I

&RP SHVMYHOQHW + XP DQ &DSIMIDO

0 RWH VKDQ KDO RI VKH %dDVT XH SRSXMMRQ EHVE HHQ VIKH DI HV RI DOQG  KDVFRP SGMWAG VMDY HGXFDWRQ 7KL WONV XV 1O [TBWMSRMMRQ LQ 6 SDIQ DQG
DP RQJ VKH P RWADGYDQFHG ( XURSHDQ WHJ IRQV DFFRUGLQI VR VKLY DR

SHUFHQWDJH RI WKH SRSXODWLRQ EHWZHHQ WKH DJHV RI DQG
KDYH VXFFHVVIXOO\ FRPSOHWHG WHUWLDU\ VWXGLHYV

POSITION POSITION

Sostines regionas Reg. de Bruxelles-Capitale

Prov. Brabant wallon Utrecht

Warszawski Luxembourg

stoleczazny
Comuniclad de Madrid
Eastern and Midland

Prov. Oost-
Stockholm Viaanderen

Budapest Helsinki-Uusimaa

Hovedstaden Noord-Holland

Prov. Viaams- Autonomous
Brabant Community of Navarre

6RXUFH ( XUIRWW
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&RP SHWAYHOHW 5 ', H SHOGIWWH RI*' 3

$IVIUM] \HDW/IQZ KIEK 5 ', H SHQGIWXUH DVD SHIFHOVRIHRI * ' 3 UHP DIQHG DWD GIYHOR DQ XSZ DUS WHQG EHIDQ IO
EDUIHULQ

7KL KDV D@Z HG VKH GUIHUIHMDZ IMK VKH ( XURSHDQ 8 QIRQ VR QDURZ

Expenditure on R&D&

EU27 =~ Spain = Basque Country
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&RP SHVIMYHQHW LOQORYDVIRQ

7KH %DVT XH &RXQW VDP RQJ VIKH FRXQWIHV Z WK KL K LOQRYDMRQ DW FRP SDUHG VR VKH LHSUHVHOWAG E\ ViKH ( XURSHDQ 8 QIRQ + RZ HYHU W/
LVIDUILRP \KH BIDGLOJ FRXQWHVLQ LOQRYDWRQ DERYH ®IG E\ 6Z HGHQ DQG ) LOMQG
6SDIQ LVIQ VIKH P RGHUDVA LOORYDVIRQ J LIRXS Z IViK D LHDMYH SRUMRQ R FRP SDUHG VR VKH ( XURSHDQ 8 QIRQ

- QQRYDWLRQ - QGLFDWRUV 3DQHO (-6

POSITION POSITION

Sweden 0,735 Cyprus 0.579

Finlaand 0. 735 France 0.571

Denmawrk 0.731 EU-27 0.542

Netherlands 0.701 Estonia 0.542

Belgium 0.698 Slovenia 0.507

Ireland 0.645 Czechia 0.502

Luxembourg 0.643 0,497

Germany 0.637 Portugal 0.465

10 Basque Country 0,597 20 Malt 0.459

6RXUFH ( X\WIDW, QQRYDVRQ , QGLEDVRY 3 DQHO ( ,6




| EUSKO JAURLARITZA ﬁ'g GOBIERNO VASCO I

) RUHL QWDGH WDGHEDDQFH * ' 3

,Q
X QS UHFHGHQWG GIYHO

,P SRIWWWRRG D\WD® RWV P

1 RQ HQHW\ VDBV HYROHG LQ DMP IUZ D\ \WKRZ 1QJ D SRMWYH EDDQFH RI P RUH VIKDQ

Total Balance

WH %DVI XH HFRQRP \ H SRUMG SWRGXFW IRU DQ DP RXQWH[ FHHGLQJ

P LG@RQ HXWRV XQWO 1 RYHP EHU DQ

IA@RQ HXWRV Z KLEK \ IHGV D VRVIDOVX LS OXV XQWOL RYHP EHURI P RUH VKDQ P LARQ HXWRV

P LARQ HXWRV

Non-energetic Balance

= Basque Country = Spain = Basque Country = Spain
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Source: Eurostat, Eustat e INE

6RXUFH ( XWIMDQG 6 SDQMK 0 LOMM Rl ,QGXWM &RP P HUFH DQG 7RXUMWP

Source: Eurostat, Eustat e INE




I EUSKO JAURLARITZA Iﬁgi GOBIERNO VASCO I

QVIALODVMRQDO, QYLLROP HQW* LIRZ VK Rl VIKH* ' 3

/KH IUWMQLOH P ROV RI KDYH KDG D IDYRWDE® IHVXAVGHVS IV VIKH GL I LEXOHY VKDWMKH Z RUWs KDV KDG VR IDFH W(H SDQGHP IF WKH Z DULQ
8 NIDIQH ViKH HQHW\ FUMYV KLI K LOIOMRQ DQG VKH FKDQIJHRI MJQRI P ROQHVIDY SRAF\ DP RQJ RWKHUSWREGIP V

' HYHRSHG FRXQWHV KDYH JWRZ Q E\ DIRXQG
DYHWDJ HRI

RQ DYHWDJH DAOKRXJK VKH VWHQG SWRILBH IV GRZ QZ DU 2 YHWD@ ( XURSH KDV JWRZ Q E\ DQ

|Q WKLY FROW WVIKH %DVT XH &RXQWA KDV J UIRZ Q E\ DQ DYHWDJHRI EHVE HHQ - DOXDUY DQG 6HSWP EHU

* IRW' RP HWAF 3LRGXFW( YRGMWRQ

, QUALDQQX DOYDUDMRQ WDVM
2021 2022

T - T I Il ") | I 1 W
Developed economies 4.5 G.4 13.3 5.8 5.2 5.6 3.3 3.3 -
European Union 27 -5.7 [ 3.6 13.8 5.2 5.0 5.6 §.-§ 2.5 1.8
- Spain -11.3 5.5 5.5 17.9 5.2 6.6 6.5 7.8 4.8 2.7
- Germany 3.7 2.6 1.9 10.2 1.8 1.2 3.5 1.7 1.4 1.1
- France -7.8 6.8 2.6 18.6 3.6 5.1 4.8 §.2 1.0 0.5
- Italy 5.0 6.6 4.0 16.7 5.8 6.5 6.4 5.0 2.7 1.7
United Kingdom 9.3 7-4 24.3 B.g B.g9 10.9 &-& 2.4
United States -2 5.9 2.4 12.5 5.0 5.7 3.7 1.8 1.9 1.0
Japan -4.5 1.6 7.3 1.2 0.5 0.5 1.6 1.9
China 2.2 Ba 3.0 7.9 4.9 §.0 4.8 0.4 3.9 2.9
India 6.6 8.8 20.4 7.8 5.0 §-2 14.0 5.7
Russia -2.7 5.7 7.6 3.8 - - - -
Brazil 3.9 (X1 12.5 §.5 2.4 2.5 1.7 3.6

2 P28u(0P2 :H8H, ! (0 S ®O0P: HSH




I EUSKO JAURLARITZA Igi GOBIERNO VASCO I

* ' 3 IHFRYHU/ VWURQJ O® 1O VIKH %DVT XH & RXQWA

/ INH VIKH UHVARI VKH FRXQWIHV ViKH %DVT XH & RXQW VXITHUHG D VHYHIH EGRZ 1O Z WK D \KDLS GHWIURWIDARQ 1O * ' 3 Z KIEK SXW
DQ HQG VR DM \ HDUSHURG RI J LRZ i

$VH SHFWMG WH %DVT XH &RXQW KDV H SHUHQFHG D 9 \KDSHG WIHFRYHU Z KIFK KDV D@RZ HG WR JWRZ E\ 1Q DQG
1Q

H DWH DERXW/R IHFRYHUVR VKH SWH FUMY GIYHO

( YROMRQRI VAH* LIRW' RP HWAF 3 UIRGXFW

Year-on-year variation rates GDP 2008 =100
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6LJ QU LFDOWHFRYHU Rl HP SR\ P HOWBIYHY

7TKHLQFUIHDVH LQ * ' 3 KDV QRWRQO EWRXJI KWZ I WWKH LHFRYHUY RI VKHHP S&R\ P HOWBRRMAMQ VIKH 1LUAMP ROVKV Rl VKH SDQGHP LIF EXWKDV DR DARZ HG XVVR
WHFRYHUVKH GIYHY RI

( YROMRQRI HP S@R\ P HQW

Year-on-year variation rate Employment in 2008 = 100

100,0 100,0

100 96,0 94,7 ,q sap 962 97,6
g3 90.1 :

75

50

25

0

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

16,2

59
3.1

6,2

2020 2021 2022 2019 2020 2021 2022

6RXUFH 3HSDWHG E\ iKH' LWHFVRWDWA R ( FRORP \ DQG 3 @QQIQJ XMQJ ( XWIDMGDVD

00



I EUSKO JAURLARITZA m'g GOBIERNO VASCO I

7KHXQHP S@R\ P HOWDWM | HALO

7KH FRP SDUMRQ Z MK VKH 6SDOMK DYHWDJIH LQGIFDWAV VKDWWKH XQHP S&R\ P HOW WDV 1Q WKH %DVT XH
&RXQWI FROWOXHYZ HOEH®Z VMDWRI 6 SDIQ GHVSIVM VIKH LHGXFVRQ LQ VIKH 6 SDQMWK DYHWDJ H

7KH GUIHHOWDQZ MK UIHVSHFW/R VIKH (| XURSHDQ DYHUWDJ H KDV QDURZ HG DJ DIQ

Unemployment rate (%)

= UE-27 Spain = Basque Country
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6RXUFH ( XWIDW RUWKH YDVT XH &RXQWI DQG ( XURWIDWRUG SDIQ DQG ( 8
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-2 GOBIERNO VASCO

EUSKO JAURLARITZA |

6 WX DVIRQ LO VKH %DVT XH&RXQWA DI | LIDARQV

6 RFLDO6 HFXUW DI I lADVMRQ FROVMOQXHV VR UMH DOKRXJIK IW JWRZ IK KDV MBRZ HG GRZ Q 6SHFULFD@® Q' HFHP EHU
ViKH \ HDURQ \ HDUWDWM Rl FKDQJH Z DV

,Q DGGMMRQ VKH QXP EHURI DIILIDMRQV 1Q ' HFHP EHU IV V(H KLJ KHMWHYHU UHFRUWGHG 1Q D P RQW R
' HFHP EHU HYHQ DERYH WH 1L XUWH IRU

Evolution of membership interannual rate Evolution of affiliation
3 December of each year
387 2 908.0 925,3
1
750
0
= 500
-2
250
-3
=1 0
Ll s S Sl S S L _— i Ll 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

6 RXUFH 6 RFLDO6 HFXUW




6 WX DVIRQ LQ VIKH %DVT XH &RXQW  UHI DMAALHG XQHP S@R\ P HQW

6lP IOW WHI MAHG XQHP SRR\ P HOW HOWJ QU LIFDQV VIKURXJ KRXW DQG VKH Z DULQ 8 NUDLOH FDXWVHG IWVR UHVXP H D MDJ KWKSZ DUWG SDFH

Q' HFHP EHU UHI DWMILHG XQHP S®\ P HQWLOQ / DQELGH RIILEHV |HOE) FRP SDUHG VR VIKH \DP H P RQWK 1Q ,Q VRVDO ViKHUH DWH
XQHP S®\ HG SHWRQV UHI DMALHG 2 | IKHWH DIHZ RP HQ 7KH \KDLS GHFAOH LQ \ RXVK XQHP S\ P HQWFRQWOXHV

6RXUFH 6VIVM 3XEQF ( P SR\ P HQW6HUNFH 6( 3 (

o0



+ LJK EXVIQHW LQYHWP HOW

YXMOHW LOYHWR HQWOQ VKKH %DVT XH & RXQW KDV VIDNHQ D \LJ QULEDQWMAS IR DUG EHVE HHQ DQG

MKDVJROH ILIRP EHIQJ 1Q VKH P IGG® ] RQH 1Q VKH Wik S@FH VR EHIQJ DWWKH VRS 1Q MVMWE R \ HDWY 6 SHFLLLFD® |RXWK EHKIQG
* HPP DQ\ 6Z HGHQ DQG %HA LXP

OXMOHW LQYHWR HQWERP SRVVK LOGH]

' DVID LHHUWIQ] R
6RXUFH ( XWIW( XURSHDQ SDQHCRI LOQRYDVMRQ LQGLEDVRY ( ,6




5 VNV | RUVKH HFROQRP \ 1O

AZup Hu 82y p H THZui S2'puH pp 2P:: B S ® Co2Sh p Z LFROVQXH VR KIQGHULQVARDMRQDOADGH IHOMRQV DQG J HQHUDVWA GIMXSVIRQV 1Q
VIKH P DUNHW HVSHFLD@ 1Q HOHW\ DQG WZ P DVWAUDY

Aou &80 18 H 6 hu2 bidSH  FDQ DIIHFWVKH GHFIMRQV RI HFRQRP LE DJHOW VR D J UHDVMU H VMQW LHGXFLOQJ SUYDWA FRQUXP SWRQ DQG
LQYHWR HQW

Aoy §2S Pub Hou:B® 1y pH20/ @80 Z LWIQFHDWH VIKH FRWRI GRDQV DQG Z LAGIMFRXWDI H SXUFKDVHY DQG SIRMIFW ,Q DGGIMRQ IWZ LQ@DI I HFW
Z RUG FDSWVDO @RZ V KDWP 1QJ GHYHBRSLIOJ FRXQWIHV

AZu S/ /[ puS2S su T: Yy u HIu2heP: 2 pi hS2S H P RUH UHAMWIQWR YDFFLOHV WKRX@ QRVWEH IXBIG RXW

7KH 83y SHS py p2bp 8o P SAHVD KL K SUREDELOWV Rl J UIHDWQDVW UDOFDVIMARS K HV

212



RUG ( FRORP \ ) RIHFDWV

$FFRWBGLIQI VR &RQWHQVXV ) RIHFDWV VKHUWH Z LKOEH D WKDLS P RGHUIDMRQ 1Q VKH SDFH RI J@REDOJ WIRZ VK [ LRP 1Q

' HYH&RSHG FRXQWIHY HVSHFID@ * HUWP DQ\ DQG VH 8 QIWMG . 1QJ GRP
P RVWADITHFWAG

,Q V(H HFROQRP \ Z L@HFRYHU

6RXUFH &RQVHQVXV) RUHFDW - DQXDU

IRUZ KRP D FROWDFWRQ LV H SHFWG LQ

W 1Q DQG 1Q
DQG / DMQ $ P HUFD Z L@EH ViKH



YDOVT XH* RYHUWP HOW RUHFDWV ' HP DQG 3 HU/SHFVIYH

$ VBZ GRZ Q LQ GHP DQG VH SHFWMG IRUVKH UHMRI VKLY \ HDUDQG VKH 1 LWMKDO RI QH W7KHWH Z LWKHQ EH D LHERXQG HVSHFID@ 1Q VKH IRXUWAK T XDWMURI

3UYDW FROVXP SVIRQ Z I@EH DIIHFWG E\ KUK IQIMMRQ Z KIEK WHGXFHV SXUFKDMQJ SRZ HU 7KHHIRWH 1Q WH IRGRZ IQJ VE R \ HDW/ IWZ L@ JRZ
\LJ QULEDQV® GM/VIKDQ ViKH HFRQRP \ DVD Z KR®!

,QYHWRP HOWZ L@DAOR P RGHWIDW GXH VR ViKH KLJ K XQFHWRIQW DQG LOFUIHDMQJ ©® QHJ DViYH H SHFVIDMRQV EXWWZ L@DFKIHYH SRUMlYH YDUDVRQ WDWAV

7KH IRUHL Q EDMQFH FRX@ P DNH D W D@QHJ DVilYH FRQWMEXVIRQW * ' 3 JURZ VK QH WX HDU IDUIWRP  Z KDWMKDV GRQH LQ

6RXUFH ' LWHFVRUIDWA RI ( FRQRP \ DQG 3@QQIQJ 6HSWP EHU

20



YDOVT XH* RYHWRP HOW RUHFDWV 6 XSSO 3 HU/SHRIYH

$ @SWRGXFWYH VHFVRY/ H FHSW/KH SUP DU VHFVRU Z LAIQFWHDWH DFFRUGLQI VR VKLY | RUIHFDWVIW DGGHG YDOXH LQ

7KH WHFRYHU KDV EHHQ VRAG 1O 1Q ERVK LOGXWM DQG VHWFHV 7KH FROWWXKFVRQ VHFVRULY WAKJ J @QJ VR JUWRZ DVWWKH
\VDP H SDFH DVVKH RWKHW/

Q WH LOGXWAE Z LAVXITHUILRP  ViKH GLLILEEXGAHV RI iKH P DNRU( XURSHDQ HFRQRP 1HV DQG Z RUHQLQJ H SHFVIMRQV

6RXUFH ' LWHRVRUIDW RI ( FRORP \ DQG 3@QQIQJ 6HSWMP EHU @@



YDVT XH* RYHUQP HOW RUHFDWV - RE 0 DUINHW

7KH L.QFUIHDWH 1Q HP S®\ P HQWZ L@EH YHU \.J QULEDQWIQ HVSHFID® 1Q WALP V RI Z RINIQJ KRXW Z KLEK DWH
UHDWAG VR | XEWP H HT XLYDBIQWRE

,Q NRE FUHDMRQ DQG * ' 3 JWRZ WK Z L@P RGHWIDVM 7KH WDVAV RI MREV DQG HP S@R\ HG SHRS®1 Z LIDSSWRDFK GXH VR
VKH LHGXFMRQ RI VAMH (57( 7HP SRWU /DRIl 6FKHP H

7KH XQHP S®\ P HOWDV Z L@ D@DQG Z LAWDQG DW 10 DOG IDAQ) VR le)

6RXUFH ' LLHFVRUIDWA RI ( FRORP \ DQG 3@QQIQJ 6HSWAP EHU
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R

) HDWKUHV RI VIKH %DVT XH HFRQRP \ DQG IPS 8P P:o:Hy )! PEPUY 6 XWILODELOW P DQGDWA SDJH
P DFURHFRQRP IF RXVRRN SDJH EUIEBIHS ® ®u! H@SPu AEA



6 RP HFKDIDFVIAUMIEY RI RXUI LODQFLDOA VWP

AZu S:1Pu! P H02 iPS §8bD:o:HIy bk ®Bu2u HVR VIKH RUKHUDXVRQRP RXV FRP P XQMHV LQ 6SDIQ
DQG MKDVIWRZ Q VY i WP

) X@DXVWKRUW VRY S SPu) Gtho S ® § @ugH/ 2S§HESdb SdHSn:

5 HODVMRQV EHVE HHQ WKH %DVTXH &RXQWI DQG WH 6SDQMK 6VMA DIH JRYHWDHG E\ WH 0§  y I8
b2upy p H

AZu S 1Pp! P H08§ GuSH S ®8 HP PHL: Z WK ViKH UHBIYDQWT XRVID VR VIKH VHUYLEHV IKDWWKH 6 SDQLVK
6\VIVIA FROWQXHV VR SURYIGH LQ ViKLY DUHD

7KH GHEWRI VKH %DVT XH &RXQWI LV VXEMIFWR WWH : Sy p 2ubP&SH  S: HZu 2 HSH1L ®u! H

20



/0 FR@FIRQ DQG | RUHFDWV

7KH FR@IFVRQ UH) MAHG D VXEWRQMDAQFWHDWH RI

7KH LOFUHDWH 1Q GULHFWMY DVMRQ Z DV P XFK @ KWWU
Rl YDOXH DGGHG Vi Z KIFK UWH] MHAWHG D UIHFRUG R

WDQ VIKDWRI LQGLLHFWVID] DWRQ

VIKDONV VR VIKH HYROMMRQ

7KHXSGDWG |LJ XWHV DFDO DQG |RUIHFDWV Z L@EH DYDIME® RQO DVWKH HQG RI ) HEWXDY

6RXUFH ' LWHRVRIDW RI ( FRORP \ DQG 3@QQIQJ 6HSWMP EHU

0 LARQVRI HXWRV

20



" H IFMNVXB XXV

7KH %DVT XH &RXQW KDV GHP ROWADWAG WUEW MFDOGIVFIS@OH P HHVIQJ DAWKH HWIDE @QKHG GHILEMWDL HW ) URP WK DV
UHFRUGHG D VXS OXV VIKDWK DV EHHQ H] WQGHG XQOWOD

,Q VIKH SDQGHP LF DQG VKH UHVRXUFHV D@RFDWAG VR DABYIDWA LW GHYDWIMOQJ HITHFW ERW HFRQRP LF DQG VRFLDO GG VR D
QHZ GHILFIWZ KLIFK MWKHG XQWOH XJ XWV

6RXUFH ' LLHFVRWDWA Rl ( FRORP \ DQG 3 @QQLQJ ( WP DM

0



" HILIFIW 6 XILBXV P 1AIRQ HXWRV

$ IVAUWKH SDQGHP IF WWH VXLEXVWHQG KDV WHVXP HG

,Q D GHILFMRI P LA@RQ HXWRVKDVEHHQ HWMP DWAG

6RXUFH ,* $( 6( & ' WHFVRWDWA RI ( FRQRP \ DQG 3 @QQLQJ




6( &' HEW( [ FHWLYH' HILFIMB LRVRFRO

7KH SDQGHP LE XITHUHG LQ HQGHG VKH GRZ QZ DUG SDVK VKDWEHJ DQ LQ DOG MWMG XQWO
6 SHFULED® VKH GHEWQFUHDVHG 1O VR R *' 3
Q MH SHFW VR | HOV/R RI*' 3

6RXUFH YDONRI 6SDIQ ' WHFVRUIDWI RI ( FRORP \ DQG 3 @QQLQJ



* RYHLOP HQWGHEW

/RVWOGHEWMQ ' HFHP EHU DP RXQWG VR O
Z DV1Q VKH RUGHURI HLJ KWDQG D KD\ HDW/

6RXUFH %DVT XH * RYHUQP HQW

P LARQ ,W DYHWDIH FRWVZ DV DQG W DYHWDJIH MH

/\ SHRI GHEW

7\ SHDFFRUGLQJ VR
SD\ P HOWMALP V

&RW\RI 1 LODQFLQJ

33,



0 DVKUW SLRILBIDVRI

" HEWUWHSD\ P HOWKDV D JWRZ 1QJ SWRILA IRUMKH QH WILYH \ HDW/ Z IMK D SHDN LQ
(85 P IARQ 7KHWHDVMUWH T XDOQWARHV Z LEH &Z HU

6RXUFH ' HSDU® HOWRI ( FRORP \ DQG ) LODQFH



$ YHWDIH@ HDQG $ YHWDI HFRWV

,Q VKH VWHQGV P DIOVIIOHG 1Q WHFHOQW\ HDY/ Z HIH WKQFDWIG 0 RWH LQ GHVIILO VKH DYHWDJH FRWRI GHEW
[QFUIHDVHG VR FRVH VR Z KI® VIKH DYHWDJ H @ H THQR \ HDW/

6RXUFH ' HSDU® HOWRI ( FRORP \ DQG ) LODQFH



" HEWQ SHUIFHOVIDJHRI * ' 3 DFFRUGLQJ VR H FHVWAYH GHI LFMASLRVIRFRO

7KH GHEW DFFRWGLIQI VR VKH H FHVWYH GHILFIWSIRVRFRO Z DV HT XLYDGIQWAR RI
YODVIXH* " 3 7KLV I XWH IVWKH IRXWK &RZ HMADP RQJ VMH DXVRROQRP RXV FRP P XQMHV
DG VDP RW  SRIOWEH®Z VKH DYHWDJIH

6RXUFH %DQN RI 6SDIQ



6 RXUFH YdDVT XH * RYHWP HOQW

UDVT XH* RYHUDP HOW

} EM 137 BESH

YoXGJ HW

1@ M-Px 137 BESH



3 XEQF GHEWQ VIKH YDVT XH &RXOQW

MUXHV 1Q FLUFXOMRQ RQ

6RXUFH 0 QMM RI ( FRORP \ DQG ) LODQFH

60



) LODQFLDOWUDVIAI \

) RUWKH FXUHQW\ HDU WH HYROMRQ Rl HFRORP LIE DFWMW DQG VKXV V] FREIFVIRQ Z L@WFRQWOXH GHP DQGLQJ WKH
ILODQFLQJ RI DQQXDOEXGI HWGHILFIW Ll QHHGHG LQ DGGIMRQ VR VIKH FRUHVSRQGLQJ P DVWUMHV

7KH IRTRZ 1QJ VWKFVXUH LV SIRSRVHG |RUVIKH VRVIDODQQX DO XQGLQJ QHHGV
3 XEQF VXWIDLQDE ® ERQG IMXDQFH Z VK P DWUW Rl \ HDWY/
3 UYDWO SOFHG ERQGV Z WK VRFLDOFK DIDFVAUMAEY P DWXUMHV H FHHGIQJ  \ HDWY/
YAMWALDORDQVZ WK P DIXUMHVEH®RZ ~ \ HDW/

7KLV Z [GDAR DARZ XV VR NHHS DQQXDOGHEWSD\ P HQW DWEXUHQWBIYHY | RUVIKH QH WILYH \ HDLY/

7KH SXEQF DAXDQFH Z LQEH XWRIQDE®! IRARZ 1QJ VKH FRP P WP HQWRI ViKH %DVT XH &RXQWI Z MK WKH ( 6* LQYHWRW/ RI
DMUXIQJ DAGIDVARQFH SHU\ HDU

$FFRWGLIQI VR VKH BRZ  1LQDQFLQI FXUHQWQHFHWMHY VKLY SXEQF VXWILODE B DAXDQFH FRX@ SUIREDEQ® VXSSRWH WKH XQLT XH
ERQG MXDQFH Rl VIKH \ HDUIRUWKH %DVT XH & RXQWA

( [ WWQMRQ RI DYHWDJ H GHEWP DWKUMHY E\ DXIQJ DGGIMRQDODP RXQW DWD ®RRQJ HUVAUP

' LYHUALLEDMIRQ RI IXQGIQJ E\ FRP ELQIQJ ERQG LMXDQFHV DQG GRDQV DQG GRRNIQJ VR NHHS Rl GHEWDW GRDWQJ LDV

39



5DVQJ DERYHVKHVRYHUHL Q UDVMQJ E\ 6 3 DQGO RRG\ B/

7KH IDMQJ DIHQFIHY S@FH D YHU SRVWIYH YDOXH RQ VWHIWU J RYHWQP HQWP DQDJ HP HOWSROFIHV DQG IMFDO
DXVIRORP \ DVZ H@DV RQ VMHWUGLYHUAL IHG HFRQRP LF EDVH DQG ®RRQJ WIQGLQJ LOGXVMDOF XX HV

6RXUFH 6 3 0 RRG\ B/DQG ) WK



) HDWXUHV RI VIKH %DVT XH HFRQRP \ DQG ) LODQFLQJ M VWP EXGJ HWGHI LFLW 2P: b S BiFD § S ®SHU
P DFURHFRQRP IF RXVIRRN SDJH DQG GHEWSDJH @SPbu AAA



7KHYDVT XH* RYHUDP HOW
VXWIDLODE LWV P DQGDW

7KH ( XVNDGL %DVT XH &RXQW $JHQGD GUWDZ Q XS E\ WKH %DVTXH * RYHUDP HQWUHIGIFW VKH GHI UHH RI DQI QP HOWDQG FRQWEXVIRQ RI ViKH
* RYHLOP HOWBWRJWDP P HVR VKH  6XWIRIQDE®! ' HYH®RSP HOW+ RDY DQG VDL HW RI ViKH 8 1 $JHQGD IRU6XWRIQDE®! ' HYH®RSP HOW $ J HQGD

H VHH ViKH $JHQGD DV DQ RSSRUXQIW IRUWKH %DVT XH &RXQWI EHFDXVH WLV IX@® D@ QHG Z MK RXU SURUMHV KXP DQ GHYH®RSP HOW
J XDUDQWAHLOJ HVAWHOWDOVHUYLEHV | RUDE@ DQG VXWILQDE ®1 J LIRZ VK J HQHUDVQJ NRE RSSRUMQIMHY Z WK KL KHUBIYHY RI TXDDN 7KLV LV VKH %DVT XH P RGHOR
JURZ Vi DQG VRFIDOZ HODWH QRZ \AMHQJI VKHOHG E\ WKH ( XVNDGLYDVT XH & RXQW $J HQGD

7KH ( XVNDGL %DVT XH & RXQW $.J HQGD WHS UHVHQW D GHFIMYH WHS 1O ViKH GHVIALP LODVIRQ RI VIKH %DVT XH ( [ HEXVIYH VR IRFXV W SXEQF SRAQFLHV
RQ ViKH FKDEBIQJ HV LIGHQWILHG [Q VKH 8 1 $ J HQGD

7TKH$JHQGD IQFXGHY RIVKH  FRP P V@ HQW DFT XILHG E\ WH %DVT XH * RYHUWQP HOWOQ IW* RYHWQP HOWBWRIWDP P H  3@QQLQJ ,QWKP HOW
/ HI MDVWYH ,QMDWVHY DQG ~ ,QGLEDVRWY $ Q HIIRUWMKDWZ LGP DNH IMSRWE®! VR HIIHFYHO DQJ Q SXEQE SRAFIHV 1Q ( XVNDGL Z WK VKLY XQLYHWDO
$JHQGD SWRYIGIQJ VIMELOV VR VKH FROWIEXMRQ RI WWH %DVTXH &RXQW VR WKH P SGP HOVMRQ RI ViKH $JHQGD DQG VR DFKLHYH VIKH 6 X\WIDLQDE G
' HYH®RSP HQW RDYY



6 XWIDLODELOW P DQGDWM Rl VIKH %DVT XH* RYHUDP HOW



6 X WIDLODELOW ERQG | WDP HZ RUN DWD J @QFH

7KLY 6 XWIDLODELON %RQG ) WDP HZ RWN LV D@ QHG Z VK VKH * UHHQ %RQG 3UQFISBV * %3 6RFIDO%URQG 3UQFISGN 6%3 DQG 6 XWIDLQDELDN YRQG
* XIGHOQHV YRQGV MXHG XQGHUWKLY ILDP HZ RN Z LS IRP RV VKH 6 XWILQDE®! ' HYHERSP HQW RDY DV VHWRXWQ VIKH 8 1 $JHQGD

7KH QHWXVH Rl SUIRFHHGV Z LG@EH XVHG VR 1LODOQFH DQG RUUHILQDQFH H@ LE G FDVIA) RUHV DQG S URMIFW LOFOXGHG LQ VIKH %DVT XH * RYHLDP HOVE/* HQHWDO
96X GJ HADQG FRUHVSRQGLQJ EXGIHVBU SWRJ WDP VDQG Z L@DA D\ VEHBRQJ VR WH FXUHOWEXGJ HARI VIKH | MFDO, HDUFRLIQFIGIQJ Z VK VIKH DWAXDQFH GDVM Rl
HDFK 6 X\WLQDELON ERQG

( @ LE®! FDWAJ RUHVDWH $11RUWGDE®! + RXMQJ  $ FFHW VR HWHQUDOHWIEHV ( GXFDWRQ DQG + HDOKFDUH 6 RFIRHFRQRP LE DGYDQFHP HQW ( P S®&R\ P HQW
JHQHUDMRQ 5 HOHZ DE®I ( QHU\ &®IDQ 7WDQVSRWIMRQ 3 RXMRQ SUHYHOWRQ DQG FRQWRO6 XWILQDE® Z DWAUDQG Z DWHIZ DWAUP DQDJ HP HOW7 HUHWAIDO
DQG DT XDWE ELRGLYHWW FROVHUYDMRQ ( QHU\ ( 1ILFIHQF\ DQG &@P Dk & KDQJ H $ GDSVIMRQ

$ IREXVWSIRMIFWHYDOXDWRQ DQG VHBIFVIRQ SIRFHW Z LAEH XQGHWINHQ E\ VIKH %DVT XH * RYHUOP HOWZ KHQ WHYIHZ 1QJ WKH DARFDWRQ SWRFHW ViKH
YDVT XH * RYHLOP HOWS XWILQDELDN %RQG &RP P MMH Z L@FRP SDUH VKHIUFRP SADQFH Z MK VIKH GHILOHG UHBIYDQWH@I LELON FUVAUD

7KH %DVT XH* RYHUQP HOWZ LAHSRUWARQ VIKH IP SDFVRI HDFK 6 X\WILQDELMN %RQG DMXHG Z MKIQ P ROV RI VIKH VHWEBP HOWGDWM

6XSSRUMG E\ DQ H VALQDOHYLIHZ 6 XWILODOMEY SIRYIGHV D 6 HFRQG 3 DUV 2 SIOIRQ Z KIFK Z L@EH DYDIME® RQ VKH MXHUR/ Z HEMWWM DV Z H@DV 1O VKH
6 X WIDLODELDN %RQG ) IDP HZ RWN



6 HFRQG SDUN RSIOIRQ VXWIDLQD® IFV



6 XWDLOQDELOW ERQG [WDP HZ RIN XVHRI SIRFHHGV
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7KH SURFHHGV Z L@EH XVHG VR SUIRP RV DQG LOFUHDVH ViKH DYDIDMELDN DQG DFFHW VR VRFLDOKRXMQJ 1Q VIKH %DVT XH
&RXQWM

( GXFDMRQ SWRFHHGV Rl ViKH ERQG Z LGEH DARFDWG VR VXSSRUAQJ SXEQE HGXFDURQDOSWRIWDP P V IRU\ RXQJ
SHRS® EHVE HHOWHDIHVRI DQG  \ HDW/ DQG VXSSRUWWKH VXFFHW XOLOWA] LDVMRQ Rl GIVDGYDOVIDI HG J LRXSV VR
VKH HGXFDVIRQ WP ' LVDGYDQVRRJ HG J LIRXSV LHIHUVR \ RXQJ SHRS®1 1O D VWXDVMRQ RI J UHDVIAU YX@HWDELON GXH
VIR QRWKDYLQJ FRP SGMAG WHIU&RP SXORU 6HFRQGDU ( GXFDVMRQ ( 62

+ HDOKFDWH SURFHHGV Rl VKH ERQG Z LEH D@RFDWAG VR SIRMIFW DIP HG VR J XDUDQVH XQLYHW/DODFFHW VR T XDV
SXEQF KHDOKFDWH IRUVKH FIWW HQV RI VIKH %DVT XH &RXQWI  LOFXGLQJ EXWORWIP WHG VR YX@HWDE G J LRXSV

3 WIRFHHGV Rl VKH ERQG Z IMOEH DARFDWIG VR SWIRMIFW Z KIFK P DIOVIIQ DQG IRWMUVKH YdDVT XH LOFRP H J XDUWQWAH
P. RGHODQG SWRP RWM VRFIDAQFGMRQ LQ VKH YdDVT XH & RXQW

3 IRFHHGV Rl VMH ERQG Z LEH XVHG VR VXSSRUWKH NRE FUHDMRQ LQ VIKH GUITHUHHOQWHFRQRP LI VHFVRUY/ DQG VR [ LODQFH

SWRIWDP P VVXSSRUAQJ XOQHP S®\ HG SHRS®! LQ HGXFDMRQ DQG WDIQIQJ 1O RUGHUVR UHGXFH VIKH XQHP S\ P HOW

WDVA VR EHBRRZ E\ VKH HQG Rl VIKH VWP

3 IRFHHGV Rl ViKH ERQG Z L@FEH DARFDWG VR SURMIFW DQG SWRJWDP P HVDIP HG DWSWRP RQJ VKKH LOFUHDVHG XWH R
UHOHZ DE®! HQHU\ 1Q VIKH %DVTXH &RXQWI 3 URFHHGV Z LOEH XVHG VR 1L.ODQFH VKH UHQHZ DE®I HQHW\ SURUMHV
LOFOXGHG LQ VIKH YDVT XH ( QHUI\ 6 \AUDVIAI\ [ VMDA LD ( QHU «WWED GH ( XWNDGL E : QG %RP DW Z DWH
VR HQHU\ 6RMU3 KRVRYROMIE * HRVKHUP DODQG 0 DUQH UHQHZ DE B HOHUI\



6 XWDLQDELOW ERQG IWDPTHZ RIN XVHRI SIRFHHGV
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3 IRFHHGV Rl WH ERQG Z L@EH XVHG VR IHGXFH GHSHQGHQFH RQ | RWLOI X HOAWDQVS RUMQ DFFRUGDQFH Z IWiK VIKH @QHV
Rl DFVIRQ LOFOXGHG LQ VIKH %DVT XH 6 XWILQDE B! 7WDOVSRUAD DWHIU3 @Q

3 WRFHHGV Rl VIKH ERQG Z LG@EH XVHG VR [P SLRYH WH TXDON Rl Z DVIAU DLUDQG VRIOP DQDJ LQJ HQYILROP HQVIDOUMNY
DOG WHGXFIQJ KXP DQ GLVHDVHV IHDWAG VR HQYLLROP HOVIDOGHWALP LODQW LQ DFFRUGDQFH Z MK VKH @OHV RI DFIRQ
VHWRXWLQ WH ( QYLLRQP HQVIDO) LDP HZ RWN 3R] LDP DOG WH YRGLYHIMW 6\WDWAI\ RI VIKH %DVT XH & RXQW

3WRFHHGV. Rl VKH ERQG Z L@ EH DARFDWIG VR SIRMIFW DQOG SWRIWDP P HV WXSSRUAQJ WKH SIRWFMRQ DQG
P SIRYHP HQWRI VIKH HFR@®RJ LEDOWIMA RI Z DU P DWHV SIRMIFW DQOG SWRIWDP P HV VXSSRIQJ QRWRQO \iKH
IP SIRYHP HQWRI Z DVidU T XD@N DQG W VXSSO® EXWDOR VDQMIMRQ DQG XUEDQ WHZ DIH WHDVW? HOW $ GGLMRQD®D

SWRFHHGVRI ViKH ERQG Z L@EH DARFDWAG VR UIVROIQJ Z DWAUVEDUFIW P LOIP [ 1QJ Z DWAUFRQVXP SVIRQ RUWHF\ FQQJ
VR DEBIYLDVIA ViKH J HOHUDWRQ RI VHZ DI H Z DViAU

3 WIRFHHGV RI VKH ERQG Z I@EH D@XFDWAG VR SWIRMIFW DQG SWRIWDP P HV DIP HG DWSWRP RWQJ SWIRWFVIRQ DQG
IHWRWDARQ RI HFRM WHP V1O VIKH YDVT XH &RXQWI DV LIOFXGHG 1Q VMH YdRGLYHUAW 6 VWDVAJ\ Rl VIKH Y%dDVT XH & RXQWA

3 WRFHHGV Rl VKH ERQG Z LOEH XVHG VR EXL@® D &2 FDIEERQ HQHW\ P RGHODQG DQWFLSDVW VMKH UM\V RI F@P DV

FKDQJ H DFFRLEIQ) VR ViKH J XIGHEOHY DQG @QHV.RI DFVIRQ DQVFLSDVAG LQ VKH YDVT XH ( QHU\ 6\WDWAJ\ DQG
VKKH %DVT XH &@P DV &KDQJ H 6 VWDWAI \ \@P D

) LODOQFIQJ RI S@QV RI DFVRQ DOG DRFWYIMHVY VR IHGXFH VKH [P SDFW RI H VWHP H F@P DV HYHQW RQ YX@HWDE®!
DUHDV VXFK DV SIHYHOMQJ |&RRGV @OGMIGHY 1P SDFW RQ FRDWRCDUHDV HW



6 XWIDLQDELOW WP HZ RIN SLIRFHW |RU SURMIFW HYDOXDVIRQ
DQG VHBIFIRQ P DQDIHP HOWSURFHHGV

352&(66)25 352-(&7(9%/8%$7,21 $1° 0%13%*(0(172) 352&((" 6
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7KH SURFHW VIR VHBIFWDQG VIR HYDOXDVIA S RWQWDOH®I LE®1 SURMIFW DQG 7KH %DVIXH * RYHQRP HQWKDV' LQWARDOM WP V 1Q S@FH VIR WDFN
SIRIWP P V ILRP  VKH * HQHWDO %XGJHWIV SHURWP HG E\ VKH %DVT XH SIRFHHGY Rl W ERQGY DQG WR DFFRXQWIRU D@HW LE®! SIRJLDP V ¢ WKH
* RYHLOP HOWS XWIIODELDN %ROG &RP P IWHH &RP P MMH Z L@ P RQIVRU DQG SWIHYHQWDQ\ \WXFK GRXE® DARFDMRQ Rl
SURFHHGV

7KLV &RP P IMWMH FRP SUMHV |RXU UHSUHVHOVMYHY Rl ViKH 0 LOMM R
7UHDVXW DQG ( FRORP \ DQG D IHSUHVHQVMYH RI HDFK Rl VKH IR@RZ L1QJ
GHSDUR HOW ( QYLRQP HQW 7HUMNRUDO 3@QQIQJ DQG  + RXMQJ
(P S® P HOWDQG 6RFIDO 3RIFLHV +HDOK DQG ( GXFDMRQ ( FRQRP IF
' HYH®RSP HQWDQG , QI LDVAKXFVXH

7KH SWRFHHGV Rl WH 6 XWIDLQDELOWN %RQG Z LGEH DARFDWG VR HQJ LE®
EXGJHDUY SWRIWDP V1Q VKH * HOHWDOYEXGI HWRI VIKH %DVT XH * RYHUDP HQW
FRUHVSRQGLQJ VR VIKH I MFDO, HDURI VIKH 6 X\WWIDLODE LDV %RQG LWXDQFH

7KH VRVIDOH SHQGIVXWHY WHT XULHG |RUVKH HQJ LE®!I SWRI WP V Z LHT XDO

RUH[ FHHG VKKH QHW6 X\WIDLODE LN ERQG SURFHHGV
( DFK ' HSDWP HOWFDUIHV RXWDQ H DOV HYDOXXDVIRQ RI VKH LP SDFW

IQGIFDVRY Rl WH SIRMFW 1Q DGGIMRQ VR WH HQYLWRQP HQVDOLP SDFW

7KH SWIRFHHGV ILRP  \iKH 6 XWIDLQDELDN ERQG MXDQFH Z LOEH GLLHFVD
DWHWP HQWDQG RWKHUDFMRQV | RUHVHHQ LQ VKH UHI X@MRQ

DARFDWG VR ViKH HQJ LE®! SIRMFW RQ WKHIU VHWEBP HQW | DAVKH Z KRG
SURFHHGV FDQQRWEH DARFDMG WH %DVT XH * RYHLOP HOWZ LOWAP SRUDUO
NHHS VIKH XOD@RFDWG IXQGV 1Q DQ\ IRWP Rl FDWK RU@I XIGIW SRMMRQ RU
WP H GHSRMW Z MK EDQNV 7KLV HYHQWZ RX@ EH P ROMRUHG E\ VKH
) LODQFLIDO' HSDWR HOWRI VIKH %DVTXH * RYHUOP HQW/ 2 IILEH RI ) LQDQFLDO

SRAF DQG WHYIHZ HG E\ WKKH 6 XWILOQDE LW YRQG &RP P MWMH



6 XWDLODELDW 1DP HZ RIN LHSRWILQJ

7KH %DVT XH * RYHLUOP HQWY FRP P IMWMG VR LHSRUAMDQOXD@ RQ VIKH DARFDVMRQ Rl VIKH ERQGR/ SUIRFHHGV
IQFOXGLQ) WKH VRVDODP RXQWDGRFDWG DQG SHU HQ LELON FDWAIRY XQUOVKH SURFHHGY KDYH EHHQ IX@
DARFDVAG

$ @RFDAWRQ HSRUAQJ Z LOEH DYDUDE®! VR LOYHWRY Z WKIQ RQH \ HDUILRP  VKH GDVM Rl VIiKH 6 X\WIDLQDE LOW
%RQG DAXDQFH DQG DQQXD@® XQWOWKH ERQG SURFHHGV KDYH EHHQ IX@ DARFDWAG 7KH UHSRUAQJ Z L@
SURGXFH LOVI KW LOWR VKH VRVIDODP RXQWSURYIGHG VR VKH YDURXV H@ LE®! EXGJHVY SWRIWDP V DQG WKH
VRO Rl HDFK HQ@ IELON FDWJRY 7KH DERFDWRQ HSRWQJ Z I EH P DGH DYDIDE®! RQ WKH %DVTXH
* RYHLOP HOVB/Z HEMWM

,P SDFWQGLFDVRY DIH GHYH®&RS HG |RUHDFK HQJ LELOW FDVMJ RU

7KH %DVT XH * RYHWP HOWZ L@OSIRYIGH D GHGLIEFDWG 6 XWILQDELOV %RQG P SDFWHSRWIRU LQYHWRY/
Z WKIQ RQH \ HDUIWRP  VIKH DAXDQFH GDViA DQG DQOXD@ XQMOVKH ERQG SUIRFHHGV KDYH EHHQ I X@ D@RFDWG
Z MK HWMP DVAV Rl VKH P DIQ HQYLLROQP HQVIDXORUWRFIDOIP SDFW RURXVBXW Rl VKH HQJ LE®GI SWRI WP V Z KHWH

| HDME ®1

P SDFWMQGLFDVRLY Z LOIQFXXGH DYRIGHG &2  UHQHZ DE®! HQHU\ DQG HQHW\ \DYIQJ V DV Z H@DV SRYHW
DWW DQG VFKRROHQUR® HQWIDVA DP RQJ RVKHLY

6RP HFDWH WXGIHVRI SIRMFW P D\ EH SIRYIGHG VR LGX\MADVA VMH SRMMIYH LP SDFW



6 HBIFVIAG ( B LE®I$ WHW IRU

%\ S3URMHFW

%-//-21

6 X\WIDLODE H %RQG

%\ S3URMHFW &DWHJRU\

00



(@ LEAS WHW 6 RFLDCB LIRWMIFW

) LI XUHVLO HXWRV
$ | RUGDEM® KRXMQJ ( GXFDVRQ
) LODQFLQJ RI VXSSGP HOVDY KRXMQJ YXIABLOI DQG HT XLSSIQI QXWHUHVDQG
EHOHIIW3 &9 DQG KRXMQJ EHQHILW3( 9 SUP DU VFKRRY

YXIAIQJ DQG HT XLSSIQJ VHFRQGDU DQG
YRFDURQDOADIQIQJ VFKRRY

) LODQFLQJ RI FROADFWSLR] LDP
DQGLOYHWP HOWS QLYHMW RI VIKH %DVT XH

$1G VR ULHIXUENK DQG RULHQRYDW KRP HV &RXQW
LG EXKIBIQIV 1 RQ XQLYHMW VFKRDUKISV
* D] VDI XQ SWRI LDP

) LODQFLQJ RI %4] L XQH SWRI LDP

YXLGBLQJ Rl KRP HVVR UHQW

8 QYHUMW VFKRODUKILSV

6 RFIR HFRQRP LF DGYDQFHP HQW
) LODQFLQJ RI VRFIDCHP HU HOF\ DWAWQFH

/’ SWRIWDP V
@O

) LODQFLQJ RI IDP 1® VXSSRWAEHQHILW

o0 [I I ) LODQFIQJ RI LQFRP HVHFXUW DERZ DQFH




(@ LEAS WHW 6 RFLDCB LRWMIFW

) LT XUHVLQ HXWRV

- RE FUHDVRQ

/| RFDCHP S@\ P HOWWXSSRUADQG GHYHRSP HQWSLRMIFW ? FRXQW
HP S® P HOWS@QV

) LODQFLQJ Rl @ERXUP DINHWOWA] LDAWRQ ? FDUHHUJ XLGDOFH |IRU
GLDGYDQVIRI HG FRFWYHY TXDALHG \ RXQJ SHRS®

) LODQFLQJ RI / HKHQ DXNHWD SR LDP

) LODQFLQJ RI SIRIWP VVRSWRP RWAHP SR\ P HOW? NREVVXSSRUAQI SHRS®
Z W GMVOELDAHYV UHFWKIW HOWRI RYHU  V VSHFIDAORE FHOWHV

) LODQFLQJ RI WDLQIQJ SWRI WP V2\VDQGZ LIFK FRXUHVIRU\ RXQJ SHRS®! WDIQIQ]
IRUXQHP S@\ HG SHRS O

) LODQFLQJ 60 ( DQG DXVRQRP RXVZ LW @I XLGIW

+ HDAK

) LODQFLQJ KRVSLWVIXDQG QRQ KRVSLVIO
SKDWP DR\ H SHOWHV

+ HDOWFDWH LQYHWR HOW ?H SDQMRQRI

H IMAQJ KRVSIVDY KHDOK FHOWHV
HT XISP HQW
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( XVAR 7UHQ LOYHWP HOW

&ROWUXFVRQ Rl QHZ LOIIDVAKFWIH ? GRXE@QJ VWDFNV ' RQRWAD
6DQ 6 HE DWADQ WDLQ MOH SSRSXMUWD NQRZ Q DVIJRSRED

) LODQFIQJ W@ D\ RSHIDVRY/

3 RXMRQ FROWRCDQG SUHYHQWURQ
6 XWIDLODE®IP DQDJ HP HOWRI Z DVUDQG Z DVWIH Z DVIAU
& RQVHUYDVIRQ Rl VIHUHVMADCDQG DT XDV ELRGLYHUAW

( QHW\ HiILELHOR\
&@P DWW FKDQJ H DGDSVIMRQ
5 HOHZ DE® HQHW \

) LODQFHGE\ SWRJWDP P H

) LODQFIQJ LQYHWR HOWQ ( 76 /DVT XHWDIQ
QHVZ RIN@

) LQDQFLQJ PRI XQQIQJ FRWIQ( 76 DQG

P LQ FROWIEXVRQVVRR \IKH &7% 4D\
WDQVSRWFROWRUAXP @QG P 1Q( 7

) LODQFHG E\ WKH DQG
SWRIWP P HV
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& ROMQW

7KL SUIHVHQVIMRQ Z DV FUHDWAG E\ VW(H %DVT XH * RYHWRP HQW

7KLY SUHVHQVIMRQ GRHV QRWFROWIX WM DQ RIIHURULQYIMIMRQ E\ RURQ EHKDO RI - ViKH %DVT XH
* RYHUDP HQWWR ViKH VXE VFUSVIRQ RUS XUFKDVH RI VHFXUMHY DMUXHG E\ VKH %DVT XH * RYHUDP HQW

7KLV SUHVHOVIMRQ 1V QRMOWQGHG VR SIRYIGH DO\ DWHWP HOWRI ViKH 1LODQFLDOVIVWDMRQ RI VIKH
UDVTXH * RYHWQP HQW RU DQ\ DWHWP HOW Rl WKH LOVMXP HOW DAXHG E\ VKH %DVTXH
* RYHUDP HOWDQG IW\KRX@ QRWEH FRQMGHWHG D WHFRP P HOGDWRQ P DGH E\ ViKH %DVT XH
* RYHUDP HQW ( DFK WHFISIHQWRI VKLV SUIHVHQVMRQ LOGHSHQGHQW® VR MGJH VIKH DGHT XDF\ Rl
WH LQIRP DARQ FROVIOHG 1O WKLY GRFXP HQW P DNH \ RXU RZ Q DWHWP HQWDQG GHWALP LOH
Z KHWHUVR VHHN DGGIMRODOQIRWPP DUWRQ DQG SURFHHG VR FRQVXOWKHIURZ Q DGYIVRWY/ DVVR B DO
V) RURWKHZ MH GHHP HG QHFHWDU
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