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�&RQWLQXHG�IURP�SDJH��� 
,QIODWLRQ� LV� SURMHFWHG� WR� UHPDLQ� FRQWDLQHG�´�
VDLG�$052�*URXS�+HDG�DQG�/HDG�(FRQR�
PLVW�.DOUD�� ³7KLV� SRVLWLYH�RXWORRN� ULGHV�RQ�
VWURQJ� H[WHUQDO� GHPDQG�� D� UHFRYHU\� LQ������
GRPHVWLF� FRQVXPSWLRQ� DQG� KHDOWK\� LQYHVW�
PHQWV� LQIORZV�� EROVWHUHG� E\� DQ� DSSURSULDWH�
PDFURHFRQRPLF�SROLF\�VWDQFH�´ 

7KH� GRPHVWLF� RXWEUHDN� RI� WKH� 2PLFURQ����
YDULDQW� UHFHGHG� VKDUSO\� LQ� $SULO� ������ DQG�
ERUGHU� UHVWULFWLRQV� DQG� GRPHVWLF� FRQWDLQ�
PHQW� PHDVXUHV� ZHUH� HDVHG�� 7KH� DJJUHJDWH�
RXWSXW� JDS� LV� H[SHFWHG� WR� QDUURZ� VLJQLIL�
FDQWO\�E\�WKH�HQG�RI�WKLV�\HDU��7KH�UHFRYHU\�
LV�� QHYHUWKHOHVV�� XQHYHQ� DFURVV� VHFWRUV��
:KLOH� ERWK� WKH� PDQXIDFWXULQJ� DQG� VHUYLFH�
VHFWRU� RXWSXWV� KDYH� VXUSDVVHG� WKHLU� �����
OHYHOV��WKH�VHUYLFH�VHFWRU�VWLOO�KDV�SRFNHWV�RI�
GLVWUHVV��HVSHFLDOO\�LQ�WKH�WRXULVP��KRVSLWDOL�
W\� DQG� ORJLVWLFV� VHFWRUV�� &RQVXPHU� SULFH���
LQIODWLRQ� LV� SURMHFWHG� WR� UHPDLQ� EHORZ� ����
SHUFHQW�LQ�������DV�DXWKRULWLHV�SODQ�WR�XWLOLVH�
WKHLU�RLO�SULFH�VWDELOLVDWLRQ�IXQG�DQG�DGPLQ�
LVWHU� SULFHV� WR� RIIVHW� SUHVVXUHV� HPDQDWLQJ�
IURP�JOREDO�GHYHORSPHQWV�LQ�HQHUJ\�SULFHV� 

*LYHQ� WKH� HFRQRP\¶V� F\FOLFDO� SRVLWLRQ���
$052� UHFRPPHQGHG� 9LHWQDP� WR� DGRSW� D�

PLOGO\� VXSSRUWLYH� ILVFDO� SROLF\� VWDQFH� LQ�
������ :LWK� WKH� DYDLODELOLW\� RI� ILVFDO� VSDFH�
DQG� WKH� XQHYHQ� UHFRYHU\� DFURVV� HFRQRPLF�
DQG� VRFLDO� VHFWRUV�� SROLF\� VKRXOG� SURYLGH�
WDUJHWHG�VXSSRUW�WR�WKRVH�WKDW�FRQWLQXH�WR�EH�
GLVORFDWHG� E\� WKH� SDQGHPLF�� HVSHFLDOO\�����
PLFUR-��VPDOO-DQG�PHGLXP-VL]HG�HQWHUSULVHV�
�060(V��DQG�ORZ-LQFRPH�KRXVHKROGV� 

0RQHWDU\� FRQGLWLRQV� VKRXOG� EH� QRUPDOLVHG�
WR�FRQWDLQ�LQIODWLRQDU\�SUHVVXUHV�DQG�UHGXFH�
ILQDQFLDO� LPEDODQFHV� WKDW� HPHUJHG� LQ� WKH��
HQYLURQPHQW�RI�ORZ�LQWHUHVW�UDWHV��+RZHYHU��
LW�LV�HVVHQWLDO�WR�HQVXUH�WKDW�ILQDQFLQJ�QHHGV�
RI� YXOQHUDEOH� 060(V� DQG� KRXVHKROGV� DUH�
PHW��DQG�WKDW�VXIILFLHQW�IXQGLQJ�LV�DYDLODEOH�
WR� SURGXFWLYH� VHFWRUV�� 7KH� 6WDWH� %DQN� RI���
9LHWQDP� VKRXOG� FRQWLQXH� WR� DOORZ� JUHDWHU�
H[FKDQJH� UDWH� IOH[LELOLW\�� DV� LW� EDODQFHV�
JURZWK�� LQIODWLRQ� DQG� ILQDQFLDO� VHFWRU�������
VWDELOLW\�REMHFWLYHV��DFFRUGLQJ�WR�$052� 

2Q� WKH� ILQDQFLDO� VWDELOLW\� IURQW�� HIIRUWV� DUH�
QHHGHG� WR� LQFUHDVH�SURYLVLRQLQJ�DQG�FDSLWDO�
EXIIHUV� WR� SUHSDUH� IRU� DQ� LQFUHDVH� LQ���������
LPSDLUHG� DVVHWV�� LQ� YLHZ� RI� WKH� LPSHQGLQJ�
H[SLU\� RI� WKH� IRUEHDUDQFH� SROLF\��$�PDFUR�
SUXGHQWLDO�SROLF\�IUDPHZRUN�QHHGV�WR�EH�SXW�
LQ�SODFH��LQFOXGLQJ�WR�DGGUHVV�LPEDODQFHV�LQ�
WKH�UHDO�HVWDWH�PDUNHW� 

$V� 9LHWQDP� SURJUHVVHV� EH\RQG� WKH� ORZHU�
PLGGOH�LQFRPH�FRXQWU\�VWDWXV��LW�ZLOO�QHHG�WR�
LPSOHPHQW� UHIRUPV�DFURVV�D�EURDG� UDQJH�RI�
LVVXHV�DQG�VHFWRUV�WR�PRELOLVH�ILQDQFLQJ�IRU�
JURZWK� DQG� GHYHORSPHQW� DQG� WR� VWUHQJWKHQ�
LQYHVWRU�FRQILGHQFH��$052�HPSKDVLVHG� 
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