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FRQQHFWLYLW\�DQG�ERRVW�WUDGH�2YHUDOO��*HRUJLD
V�HFRQRPLF�RXWORRN�LV�FDXWLRXVO\�RSWLPLVWLF��:KLOH�H[WHUQDO�KHDGZLQGV�DQG�VWUXFWXUDO
FKDOOHQJHV�H[LVW��WKH�JRYHUQPHQW
V�IRFXV�RQ�DWWUDFWLQJ�LQYHVWPHQW��SURPRWLQJ�WRXULVP��DQG�LPSURYLQJ�LQIUDVWUXFWXUH�RIIHUV�SURPLVLQJ
SURVSHFWV�IRU�FRQWLQXHG�HFRQRPLF�JURZWK�
6RXUFHV�
:RUOG�%DQN��*HRUJLD�2YHUYLHZ��KWWSV���ZZZ�ZRUOGEDQN�RUJ�HQ�FRXQWU\�JHRUJLD��DFFHVVHG�$SULO����������
(%5'�5HJLRQDO�(FRQRPLF�2XWORRN��0DUFK�������>HEUG�UHJLRQDO�HFRQRPLF�RXWORRN�21�(XURSHDQ�%DQN�IRU�5HFRQVWUXFWLRQ�DQG�'HYHORSPHQW
HEUG�FRP@
)LWFK�6ROXWLRQV��*HRUJLD��(FRQRPLF�2XWORRN��$SULO���������

&28175<�'(9(/230(17�,1',&$7256

,QGLFDWRU ���� ���� ���� ���� ����

*'3��FXUUHQW�86�� ����������
����

����������
����

������������
��

������������
��

������������
��

*'3�SHU�FDSLWD��FXUUHQW�86�� ������� ������� ������� ������� �������

'RPHVWLF�FUHGLW�WR�SULYDWH�VHFWRU����RI�*'3� ����� ����� ����� ����� �����

([SRUWV�RI�JRRGV�DQG�VHUYLFHV����RI�*'3� ����� ����� ����� ����� �����

,PSRUWV�RI�JRRGV�DQG�VHUYLFHV����RI�*'3� ����� ����� ����� ����� �����

*URVV�GRPHVWLF�VDYLQJV����RI�*'3� ����� ���� ���� ����� �����

*URVV�VDYLQJV����RI�*'3� ����� ���� ����� ����� �����

&ODLPV�RQ�FHQWUDO�JRYHUQPHQW��HWF�����*'3� ���� ���� ���� ���� ����

7D[�UHYHQXH����RI�*'3� ����� ����� ����� ����� �����

&HQWUDO�JRYHUQPHQW�GHEW��WRWDO����RI�*'3� ����� ����� ����� ����� �����

&RQVXPHU�SULFH�LQGH[������� ����� ������ ������ ������ ������ ������

,QIODWLRQ��FRQVXPHU�SULFHV��DQQXDO��� ����� ���� ���� ���� ����

3RSXODWLRQ��WRWDO ������� ������� ������� ������� �������

8QHPSOR\PHQW��WRWDO����RI�WRWDO�ODERU�IRUFH���PRGHOHG�,/2
HVWLPDWH� ����� ����� ����� ����� �����

&2��HPLVVLRQV��NW� � � �������� �������� �������

5HQHZDEOH�HQHUJ\�FRQVXPSWLRQ����RI�WRWDO�ILQDO�HQHUJ\
FRQVXPSWLRQ� � � ����� ����� �����

&RQWURO�RI�&RUUXSWLRQ��(VWLPDWH ���� ���� ���� ���� ����



bdd�wpr���)XOO�5HSRUW
5HJLVWUDWLRQ�FRGH�����������
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,QGLFDWRU 8QLW�RI�PHDVXUH 'HILQLWLRQ

*'3��FXUUHQW�86�� 86' 7RWDO�PDUNHW�YDOXH�RI�DOO�ILQDO�JRRGV�DQG�VHUYLFHV�SURGXFHG
LQ�D�FRXQWU\�LQ�D�JLYHQ�\HDU��H[SUHVVHG�LQ�FXUUHQW�86�GROODUV�

*'3�SHU�FDSLWD��FXUUHQW�86�� 86' *'3�GLYLGHG�E\�WKH�PLG�\HDU�SRSXODWLRQ��H[SUHVVHG�LQ
FXUUHQW�86�GROODUV�

'RPHVWLF�FUHGLW�WR�SULYDWH�VHFWRU����RI�*'3� SHUFHQW 5DWLR�RI�WRWDO�ORDQV�WR�WKH�SULYDWH�VHFWRU�E\�GRPHVWLF�EDQNV
WR�WKH�*'3��H[SUHVVHG�DV�D�SHUFHQWDJH�

([SRUWV�RI�JRRGV�DQG�VHUYLFHV����RI�*'3� SHUFHQW 5DWLR�RI�WKH�YDOXH�RI�H[SRUWHG�JRRGV�DQG�VHUYLFHV�WR�WKH
*'3��H[SUHVVHG�DV�D�SHUFHQWDJH�

,PSRUWV�RI�JRRGV�DQG�VHUYLFHV����RI�*'3� SHUFHQW 5DWLR�RI�WKH�YDOXH�RI�LPSRUWHG�JRRGV�DQG�VHUYLFHV�WR�WKH
*'3��H[SUHVVHG�DV�D�SHUFHQWDJH�

*URVV�GRPHVWLF�VDYLQJV����RI�*'3� SHUFHQW 5DWLR�RI�WKH�VXP�RI�QDWLRQDO�VDYLQJV�DQG�FRQVXPSWLRQ�RI
IL[HG�FDSLWDO�WR�WKH�*'3��H[SUHVVHG�DV�D�SHUFHQWDJH�

*URVV�VDYLQJV����RI�*'3� SHUFHQW 5DWLR�RI�WRWDO�VDYLQJV��JURVV�QDWLRQDO�VDYLQJV�SOXV
GHSUHFLDWLRQ��WR�WKH�*'3��H[SUHVVHG�DV�D�SHUFHQWDJH�

&ODLPV�RQ�FHQWUDO�JRYHUQPHQW��HWF�����*'3� SHUFHQW
5DWLR�RI�WKH�ILQDQFLDO�DVVHWV�KHOG�E\�WKH�FHQWUDO�EDQN�
PRQHWDU\�DXWKRULWLHV��DQG�RWKHU�RIILFLDO�HQWLWLHV�WR�WKH�*'3�
H[SUHVVHG�DV�D�SHUFHQWDJH�

7D[�UHYHQXH����RI�*'3� SHUFHQW 5DWLR�RI�WRWDO�WD[�DQG�VRFLDO�VHFXULW\�FRQWULEXWLRQV�FROOHFWHG
E\�WKH�JRYHUQPHQW�WR�WKH�*'3��H[SUHVVHG�DV�D�SHUFHQWDJH�

&HQWUDO�JRYHUQPHQW�GHEW��WRWDO����RI�*'3� SHUFHQW 5DWLR�RI�WKH�FRQVROLGDWHG�FHQWUDO�JRYHUQPHQW�GHEW�WR�WKH
*'3��H[SUHVVHG�DV�D�SHUFHQWDJH�

&RQVXPHU�SULFH�LQGH[������� ����� LQGH[�SRLQWV 0HDVXUH�RI�WKH�DYHUDJH�SULFH�RI�D�EDVNHW�RI�JRRGV�DQG
VHUYLFHV��UHODWLYH�WR������

,QIODWLRQ��FRQVXPHU�SULFHV��DQQXDO��� SHUFHQW $QQXDO�SHUFHQWDJH�FKDQJH�LQ�WKH�FRQVXPHU�SULFH�LQGH[�

3RSXODWLRQ��WRWDO QXPEHU 7RWDO�QXPEHU�RI�SHRSOH�OLYLQJ�LQ�D�FRXQWU\�

8QHPSOR\PHQW��WRWDO����RI�WRWDO�ODERU�IRUFH���PRGHOHG
,/2�HVWLPDWH� SHUFHQW

5DWLR�RI�WKH�WRWDO�QXPEHU�RI�XQHPSOR\HG�SHRSOH�WR�WKH�WRWDO
ODERU�IRUFH��H[SUHVVHG�DV�D�SHUFHQWDJH��HVWLPDWHG�E\�WKH
,QWHUQDWLRQDO�/DERXU�2UJDQL]DWLRQ��

&2��HPLVVLRQV��NW� NW 7RWDO�DPRXQW�RI�FDUERQ�GLR[LGH�UHOHDVHG�LQWR�WKH
DWPRVSKHUH�E\�KXPDQ�DFWLYLWLHV��PHDVXUHG�LQ�NLORWRQQHV�

5HQHZDEOH�HQHUJ\�FRQVXPSWLRQ����RI�WRWDO�ILQDO�HQHUJ\
FRQVXPSWLRQ� SHUFHQW

5DWLR�RI�WKH�ILQDO�HQHUJ\�FRQVXPSWLRQ�IURP�UHQHZDEOH
VRXUFHV�WR�WKH�WRWDO�ILQDO�HQHUJ\�FRQVXPSWLRQ��H[SUHVVHG�DV
D�SHUFHQWDJH�

&RQWURO�RI�&RUUXSWLRQ��(VWLPDWH SRLQWV

3HUFHSWLRQ�EDVHG�LQGH[�UDQNLQJ�FRXQWULHV�EDVHG�RQ�WKH
SHUFHLYHG�OHYHO�RI�FRUUXSWLRQ�LQ�WKH�SXEOLF�VHFWRU��(VWLPDWH
JLYHV�WKH�FRXQWU\
V�VFRUH�RQ�WKH�DJJUHJDWH�LQGLFDWRU��LQ�XQLWV
RI�D�VWDQGDUG�QRUPDO�GLVWULEXWLRQ��L�H��UDQJLQJ�IURP
DSSUR[LPDWHO\������WR�����

),1$/�&200(176

7KH�LQIRUPDWLRQ�JLYHQ�LQ�WKLV�UHSRUW�ZDV�UHFHLYHG�IURP�DOO�DFFHVVLEOH�VRXUFHV�
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