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D� QHYWI�

,PSHULDOLVP��

,VUDHO� DQG� WKH� :HVW� %DQN�

E\� 6KHLOD� 5\DQ�

$IWHU� WKH� -XQH� ����� ZDU� PRUH� WKDQ�

WULSOHG� WKH� WHUULWRU\� XQGHU� ,VUDHOL� FRQWURO��

DUJXPHQW� EURNH� RXW� LQ� WKH� ,VUDHOL� UXOLQJ�
FODVV� RQ� KRZ� WR� GHDO� ZLWK� WKH� QHZO\� RFFXSLHG�
DUHDV��

7R� VRPH�� OLNH� &DELQHW� 0LQLVWHU� 3LQKDV�

6DSLU�� WKH� FDSWXUHG� WHUULWRU\� ZDV� D� 7URMDQ�
KRUVH�� FRQWDLQLQJ� D� PLOOLRQ� $UDEV� ERXQG� WR�
DGXOWHUDWH� WKH� -HZLVKQHVV� RI� WKH� VWDWH� RI�
,VUDHO� DQG� LWV� FXOWXUH�� ,I� ,VUDHO� WULHG� WR�
VZDOORZ� WKH� QHZ� WHUULWRU\�� LW� ZRXOG� FKRNH��
2Q� WKH� RWKHU� KDQG�� E\� ZLWKGUDZLQJ� IURP� WKH�

KHDYLO\� SRSXODWHG� $UDE� DUHDV�� ,VUDHO� ZRXOG�
EH� VXUUHQGHULQJ� QRWKLQJ�� EXW� UDWKHU� �IUHH"�

LQJ� KHUVHOI� RI� D� EXUGHQ�� DFFRUGLQJ� WR� WKLV�
�/LWWOH� ,VUDHO�� WHQGHQF\�� ��

7KLV� SRVLWLRQ� LV� TXLWH� FRQVLVWDQW� ZLWK�
WKH� SHFXOLDU� NLQG� RI� VHWWOHU� FRORQLDOLVP� RQ�
ZKLFK� WKH� VWDWH� RI� ,VUDHO� ZDV� EDVHG�� 8QOLNH�
WKH� )UHQFK� FRORQV� LQ� $OJHULD� DQG� WKH� %ULWLVK�
VHWWOHUV� LQ� 5KRGHVLD�� ZKR� DSSURSULDWHG� YDVW�
WUDFWV� RI� ODQG� DQG� UHOLHG� XSRQ� XQGHUSDLG�
QDWLYH� ODERU� WR� PDNH� WKHLU� DJULFXOWXUH�
SURILWDEOH�� WKH� =LRQLVWV� VXEVLGL]HG� WKHLU�

DJULFXOWXUDO� SURGXFWLRQ� RQ� ODQG� DOLHQDWHG�
IURP� WKH� 3DOHVWLQLDQ� SHDVDQWU\� E\� ODUJH�
FRQWULEXWLRQV� IURP� =LRQLVWV� DEURDG�� HPSOR\"�
HG� -HZLVK� DJULFXOWXUDO� ODERU� DQG� H[SHOOHG�
PRVW� RI� WKH� 3DOHVWLQLDQV� LQ� ������ 7KH�
�/LWWOH� ,VUDHO�� JURXS� EDUNHQV� EDFN� WR� WKH�

GD\V� RI� WKH� �-HZLVK� ODERU�� FDPSDLJQV�� GXULQJ�
WKH� %ULWLVK� 0DQGDWH�� ZKHQ� $UDE� ODERU� ZDV�

ER\FRWWHG� LQ� RUGHU� WR� FRQVWUXFW� �DQG� SURWHFW�
WKH� SULYLOHGJHG� SRVLWLRQ� RI�� D� -HZLVK� ZRUN"�

LQJ� FODVV��

7KLV� XQLTXH� NLQG� RI� FRORQLDOLVP� ZDV�

XQIRUWXQDWHO\� TXLWH� HIIHFWLYH� LQ� HQDEOLQJ�
WKH� VHWWOHUV� WR� VLQN� GHHS� URRWV� DQG� VROLGO\�
HQWUHQFK� WKHPVHOYHV� LQ� 3DOHVWLQH�� 6LQFH�
WKH� HVWDEOLVKPHQW� RI� ,VUDHO�� WKH� =LRQLVWV�
KDYH� UHOLHG� RQ� $PHULFDQ� DQG� RWKHU� :HVWHUQ�

PLOLWDU\� DVVLVWDQFH� WR� PDLQWDLQ� ,VUDHO� DV�
DQ� DOPRVW� H[FOXVLYHO\� -HZLVK� VWDWH��

7KH� ,VUDHOL� YLFWRU\� LQ� ������ KRZHYHU��
PD\� KDYH� VLJQDOOHG� WKH� HQG� RI� WKH� GRPLQDQFH�
RI� WKLV� EUDQG� RI� =LRQLVP�� DQG� VHW� WKH� VWDJH�
IRU� D� QHZ� VRUW� ��� WKH� LPSHULDOLVP� ZKLFK� $EED�
(EDQ� HQYLVLRQHG� ZKHQ� KH� RQFH� VDLG� WKDW� ,VUDHO�
ZDQWHG� WKH� VDPH� W\SH� RI� UHODWLRQVKLS� ZLWK�
WKH� VXUURXQGLQJ� $UDE� FRXQWULHV� DV� WKH� 8�6��
KDG� ZLWK� /DWLQ� $PHULFD�A�

6LQFH� LWV� LQFHSWLRQ�� ,VUDHO� KDV� EHHQ�
VHDOHG� RII� IURP� FRPPHUFH� ZLWK� DGMDFHQW�
VWDWHV� E\� WKH� $UDE� ER\FRWW�� D� VHYHUH� OLPLW"�
DWLRQ� RQ� WKH� ,VUDHOL� HFRQRP\�� �7KH� PRVW�
QDWXUDO� PDUNHWV� IRU� ,VUDHO� ZRXOG� EH� WKH� $UDE�

FRXQWULHV��� REVHUYHV� D� UHFHQW� 5$1'� VWXG\�A�
EXW� LQVWHDG� ,VUDHO� KDV� EHHQ� IRUFHG� WR� WUDGH�

SULPDULO\� ZLWK� WKH� LQGXVWULDOL]HG� ZRUOG�� ���

SHUFHQW� RI� LWV� H[SRUWV� DUH� WR� :HVWHUQ� (XURSH�
DQG� 1RUWK� $PHULFD�� 7KHUH� DUH� FRQVLGHUDEOH�
REVWDFOHV� WR� WKH� FRQWLQXHG� JURZWK� RI� ,VUDHOL�

H[SRUWV� WR� WKH� DGYDQFHG� FDSLWDOLVW� FRXQWULHV��

&LWUXV�� ZKLFK� LQ� ����� FRPSULVHG� KDOI� RI�
,VUDHOL� PHUFKDQGLVH� H[SRUWV� LV� WRGD\� RQO\�
DERXW� ��� SHUFHQW�� DQG� JLYHQ� WKH� SUREOHPV� RI�

FRPSHWLWLRQ� LQ� (XURSHDQ� PDUNHWV� DQG� GHSOHWLRQ�
RI� IHUWLOH� ODQG� DQG� ZDWHU� UHVRXUFHV�� RQO\� D�

YHU\� VPDOO� UDWH� RI� ORQJ� UDQJH� JURZWK� FDQ� EH�

SURMHFWHG� IRU� FLWUXV� H[SRUWV�A� 3ROLVKHG�

GLDPRQGV�� D� PDMRU� ,VUDHOL� H[SRUW� �RYHU� D�
VL[WK� RI� WRWDO� ,VUDHOL� H[SRUWV� LQ� ������
ZRUWK� ����� PLOOLRQ�� �UKDV� QRZ� EHFRPH� D� GRP��
LQHQW� IDFWRU� RQ� WKH� ZRUOG� PDUNHW� DQG� LQ� WKH�
IXWXUH� LWV� UDWH� RI� JURZWK� LV� H[SHFWHG� WR�
GLPLQLVK� WRR��A� ,VUDHOL� SDSHU�� SO\ZRRG��
FHPHQW�� WLUHV� DQG� FRWWHQ� \DUQ� H[SRUWV� "�

,VUDHO
V� PRVW� LPSRUWDQW� PDQXIDFWXULQJ�
H[SRUWV� ��� KDYH� JURZQ� YHU\� OLWWOH� LQ� WKH�
ODVW� IHZ� \HDUV�� EHFDXVH� �LQ� DOO� WKHVH� FDVHV�

FRPSHWLWLRQ� RQ� WKH� ZRUOG� PDUNHW� KDV� EHHQ�

YHU\� ILHUFH�� SDUWO\� ZLWK� RWKHU� GHYHORSLQJ�
FRXQWULHV���� 7KH� PRVW� LPSRUWDQW� IDFWRU� ,Q�
WKHLU� SDVW� JURZWK� ZDV� WKH� IDFW� WKDW� WKH\�
ZHUH� SURPRWHG� E\� DUWLILFLDO� PHDQV� VXFK� DV�

ELODWHUDO� WUDGH� DJUHHPHQWV�� YHU\� KLJK� HIIHF"�

WLYH� H[FKDQJH� UDWHV���DQG� SURWHFWLYH� PDUNHW�

VKDULQJ� DJUHHPHQWV� RQ� WKH� GRPHVWLF� PDUNHW��

:LWK� WLPH� WKLV� SURWHFWLRQ� ZDV� PLWLJDWHG������

7KHUH�
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7KHUH�

([SRUWV� DUH� SDUWLFXODUO\� FUXFLDO� WR�
WKH� ,VUDHOL� HFRQRP\� EHFDXVH� LW� LV� VR� KHDYLO\�
GHSHQGHQW� RQ� LPSRUWV�� SDUWLFXODUO\� IRU� PLOL"�

WDU\� SXUSRVHV�� ,VUDHO� KDV� D� PDVVLYH� EDODQFH�
RI� SD\PHQWV� GHILFLW� "� DERXW� D� ELOOLRQ�
GROODUV� DQQXDOO\��

/LNH� DQ\� RWKHU� FDSLWDOLVW� HFRQRP\��
FKH� ,VUDHOL� HFRQRP\� LV� GULYHQ� E\� WKH� SURILW�
PRWLYH�� 0RUHRYHU�� D� KLJK� VWDQGDUG� RI� OLY"�

LQJ� IRU� LWV� :HVWHUQ� -HZLVK� SRSXODWLRQ� LV�

VWUDWHJLFDOO\� QHFHVVDU\� IRU� WKH� ,VUDHOL�

VWDWH�� EHFDXVH� :HVWHUQ� LPPLJUDQWV� �DQG� QRZ�

SDUWLFXODUO\� 5XVVLDQ� LPPLJUDQWV�� FDQ� EH�
DWWUDFWHG� WR� DQG� LQGXFHG� WR� UHPDLQ� LQ� ,VUDHO�

RQO\� LI� WKH\� FDQ� EH� RIIHUHG� D� VWDQGDUG� RI�

OLYLQJ� DUWLILFLDOO\� KLJK� IRU� WKH� 0LGGOH� (DVW��

,VUDHO� LV� QR� ORQJHU� EHLQJ� IORRGHG� ZLWK�

XQVNLOOHG� LPPLJUDQWV� IURP� 1RUWK� $IULFD� DQG�

$VLD�� DQG� WKXV� QHHGV� WR� ORRN� HOVHZKHUH� IRU�

SHRSOH� WR� GR� WKH� ZRUN� ZKLFK� WKH� SULYLOHGJHG�
VWUDWD� LQ� ,VUDHO� VFRUQV�� 7KLV�� DV� ZHOO� DV� D�

TXHVW� IRU� PDUNHWV�� SURYLGHV� DQ� LPSHWXV� WR�

LQWHJUDWH� WKH� HFRQRPLHV� RI� WKH� QHZO\� RFFXS"�
LHG� WHUULWRU\� LQWR� WKDW� RI� ,VUDHO�� :KHQ�
3ULPH� 0LQLVWHU� *ROGD� 0HLU� KHVLWDWHG� RQ� WKH�

TXHVWLRQ� RI� SHUPLWWLQJ� WKH� HPSOR\PHQW� RI�

:HVW� %DQNHUV� LQ� ,VUDHO�� DQ� DQJU\� ,VUDHOL�
ZURWH� WR� WKH� GDLO\� QHZVSDSHU� +DDUHW]�� �,I�
0UV�� 0HLU� ZDQWV� WR� VHH� +HEUHZ� ZRUNHUV�

VZHDWLQJ� DZD\� RQ� KRW� VXPPHU� GD\V�� LI� LW�

JLYHV� KHU� SOHDVXUH�� WKLV� LV� KHU� RZQ� EXVLQHVV��
%XW� LW� FDQQRW� EHFRPH� WKH� QDWLRQDO� FULWHULRQ�
RQ� ZKLFK� WR� FRQYLQFH� WKH� SXEOLF� WKDW� ZH� VKRXOG�
QRW� LQWHJUDWH� WKH� HFRQRP\� RI� WKH� :HVW� %DQN����

�I(YHU\� -HZLVK� PRWKHU� ZDQWV� KHU� VRQ� WR�

ILQLVK� KLJK� VFKRRO� DQG� XQLYHUVLW\�� DQG� WR�

EHFRPH� D� FKHPLVW�� WHFKQLWLRQ� HQJLQHHU� RU� DW�

OHDVW� D� WUDLQHG� SOXPEHU�� :KR� LV� WUDLQLQJ� WKH�

\RXQJ� SHRSOH� WRGD\� IRU� WKH� VLPSOH� WDVNV��

FDUU\LQJ� EXFNHWV� RI� FHPHQW� RU� DVSKDOW� IRU�

URDG� PDNLQJ"� ,Q� WKH� FRXUVH� RI� WLPH� ZH� VKDOO�

LQ� DQ\� FDVH� QHHG� $UDE� ZRUNHUV� IRU� EXLOGLQJ��

DJULFXOWXUH� DQG� HYHQ� LQGXVWU\�� ,PPLJUDQWV�
DUH� PRUH� DQG� PRUH� SHRSOH� ZKRVH� SURIHVVLRQV�
DUH� IDU� IURP� WKHVH� VLPSOH� WDVNV����

7KHVH� WZR� HFRQRPLF� IRUFHV� ��� WKH� GHVLUH�

IRU� QHDUE\�� SURILWDEOH� PDUNHWV� DQG� FKHDS�
ODERU� "� XQGHUOD\� WKH� SROLF\� RI� 0RVKH� 'D\DQ�
IRU� WKH� RFFXSLHG� WHUULWRULHV�� �7KH� RQO\�

SRVVLEOH� VROXWLRQ� ,VUDHO� ZRXOG� DFFHSW��� WKH�

1HZ� <RUN� 7LPHV� TXRWHG� 'D\DQ� DV� VD\LQJ��
-OZRXOG� EH� RQH� EDVHG� RQ� D� SHDFHIXO� UHODWLRQ��

7KHUH�
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VKLS�� ZLWK� WUDGH� EHWZHHQ� ,VUDHO� DQG� KHU�
$UDE� QHLJKERUV��� ,Q� WKLV� VSKHUH�� KH� DGGHG��
HFRQRPLF� FRRSHUDWLRQ� EHWZHHQ� ,VUDHO� DQG� WKH�

RFFXSLHG� DUHDV� VKRXOG� EH� LQWHQVLILHG� LI� WKH�
DUHDV� ZHUH� WR� EH� RSHUDWHG� SURILWDEO\�"�

(IIHFWV� RI� 2FFXSDWLRQ�

0RVKH� 'D\DQ�V� JXLGHOLQHV� IRU� WKH� JRYHUQ"�
PHQW� RI� WKH� :HVW� %DQN� DUH� HFRQRPLF� LQWHJUDWLRQ�
ZLWK� ,VUDHO�� FRXSOHG� ZLWK� PDLQWHQDQFH� RI� HFR"�
QRPLF� DFFHVV� WR� WKH� (DVW� %DQN� �-RUGDQ��� DG"�
PLQLVWUDWLRQ� WKURXJK� WUDGLWLRQDO� OHDGHUVKLS�
DQG� SRVWSRQHPHQW� RI� WKH� GHFLVLRQ� RQ� WKH� 4�
IXWXUH� SROLWLFDO� VWDWXV� RI� WKH� :HVW� %DQN��

,Q� OHVV� WKDQ� ILYH� \HDUV� RI� RFFXSDWLRQ��
WKH� HFRQRP\� RI� WKH� :HVW� %DQN� KDV� EHHQ�
GUDVWLFDOO\� UH�RULHQWHG�� DZD\� IURP� WKH� (DVW�
%DQN� DQG� WRZDUGV� ,VUDHO�� %HIRUH� WKH� ZDU��
RI� FRXUVH�� WKH� :HVW� %DQN�� OLNH� WKH� UHVW� RI�
WKH� $UDE� ZRUOG�� ERXJKW� QRWKLQJ� IURP� ,VUDHO��
EXW� ,VUDHO
V� VKDUH� RI� WKH� LPSRUWV� RI� FKH�

RFFXSLHG� WHUULWRULHV� ZDV� ����� LQ� ������ ����
LQ� ������ DQG� JUHZ� WR� ���� LQ� ������ ���

,Q� LWV� UHSRUW�� 7KUHH� <HDUV� RI� 0LOLWDU\�
*RYHUQPHQW�� WKH� ,VUDHOL� 0LQLVWU\� RI� 'HIHQVH�
VWDWHV� WKDW�� �$V� D� PDWWHU� RI� IDFW�� WKH� 6L[�

'D\� :DU� HUDVHG� WKH� 
*UHHQ� OLQH�� WKDW� XVHG� WR�

VHSDUDWH� ,VUDHO� IURP� WKH� DUHDV� QRZ� DGPLQLVW"�
HUHG� DQG� LW� LV� TXLWH� XQDYRLGDEOH� DQG� QDWXUDO�
WKDW� WKHVH� DUHDV� QRZ� GHSHQG� RQ� ,VUDHO� LQ� DOO�
HFRQRPLF� PDWWHUV� DQG� VHUYLFHV��I� A� %XW� LW�
ZRXOG� VHHP� WKDW� ,VUDHOL� VWLQJLQHVV� ZLWK� WKH�
OLFHQVHV� WKH\� UHTXLUH� IRU� LPSRUW� DFURVV� WKH�
-RUGDQ� ULYHU�� UDWKHU� WKDQ� QDWXUDO� WHQGHQFLHV��
ZDV� UHVSRQVLEOH� IRU� WKH� GHFOLQH� LQ� WKH� (DVW�
%DQN
V� VKDUH� RI� H[SRUWV� WR� WKH� RFFXSLHG� DUHDV��
IURP� D� PHUH� ��� LQ� ����� DQG� ����� WR� ��� LQ�
�������� 7KH� VPDOOQHVV� RI� WKH� IUDFWLRQV� DUH�
VWLOO� PRUH� VWULNLQJ� ZKHQ� RQH� FRQVLGHUV� WKDW�
EHIRUH� WKH� -XQH� ZDU� DOO� LPSRUWV� LQWR� WKH�
:HVW� %DQN� FDPH� DFURVV� WKH� EULGJHV� RYHU� WKH�
-RUGDQ� ULYHU� ��� IRUHLJQ� JRRGV�� DV� ZHOO� DV�
LQGXVWULDO� JRRGV� DQG� D� JUHDW� GHDO� RI� JUDLQ�
DQG� OLYHVWRFN� IURP� WKH� (DVW� %DQN� LWVHOI��

%HWZHHQ� ����� DQG� ������ WKH� PDUNHW� IRU�
WKH� :HVW� %DQN
V� DJULFXOWXUDO� DQG� LQGXVWULDO�

VXUSOXV� OD\� DFURVV� WKH� ULYHU�� ,Q� WKH� VHFRQG�

SDUW� RI� ������ DIWHU� WKH� ZDU�� ���� RI� WKH�

RFFXSLHG� DUHDV
� H[SRUWV� VWLOO� ZHQW� WR� WKH�
(DVW� %DQN�� EXW� VLQFH� WKHQ� WKH� GHFOLQH� KDV�

EHHQ� SUHFLSLWRXV�� IURP� ���� LQ� ����� WR� ����
LQ� �������� 0HDQZKLOH� ,VUDHO
V� SRUWLRQ� RI�
WKH� :HVW� %DQN
V� H[SRUWV� KDV� ULVHQ� IURP�
QRWKLQJ� EHIRUH� WKH� ZDU� WR� ���R� LQ� ��������

7KH� ,VUDHOL� 0LQLVWU\�� RI� 'HIHQVH�� LQ�
LWV� UHSRUW� RQ� 'HYHORSPHQW� DQG� (FRQRPLF�
6LWXDWLRQ� LQ� -XGHD�� 6DPDULD�� WKH� *D]D� 6WULS�
DQG� 1RUWK� 6LQDL� SXWV� LW� VXFFLQFWO\�� �7KH�
DUHDV� DUH� D� VXSSOHPHQWDU\� PDUNHW� IRU� ,VUDHOL��
JRRGV� DQG� VHUYLFHV� RQ� WKH� RQH� KDQG�� DQG� D�
VRXUFH� RI� IDFWRUV� RI� SURGXFWLRQ�� HVSHFLDOO\�
XQVNLOOHG� ODERU�� IRU� WKH� ,VUDHOL� HFRQRP\� RQ�
WKH� RWKHU��� ���

7KH� RFFXSLHG� DUHDV� DUH� D� PDUNHW� RI�
JURZLQJ� LPSRUWDQFH� IRU� WKH� ,VUDHOL� HFRQRP\��
LQ� ������ H[SRUWV� RI� JRRGV� WR� WKH� RFFXSLHG�
DUHDV� DFFRXQWHG� IRU� ����RI� DOO� VXFK� ,VUDHOL�

H[SRUWV�� 7KLV� ILJXUH� UHSUHVHQWHG� D� ����
LQFUHDVH� RYHU� WKH� ILJXUH� RI� WKH� SUHYLRXV�
\HDU��

$W� WKH� VDPH� WLPH� DV� ,VUDHO� LV� LQFUHDV"�

LQJ� LWV� PDUNHWV� LQ� WKH� RFFXSLHG� WHUULWRULHV��
LW� LV� FRQVWDQWO\� H[WUDFWLQJ� PRUH� �IDFWRUV�
RI� SURGXFWLRQ��� DQG� ,VUDHOL� SROLF\� LQ� WKH�

RFFXSDWLRQ� RI� WKH� :HVW� %DQN� LV� DLPHG� DW�

UHVWUXFWXULQJ� WKH� HFRQRP\� WR� HQDEOH� VWLOO�
PRUH� �IDFWRUV� RI� SURGXFWLRQ�� WR� EH� WDNHQ�
IURP� LW� LQ� WKH� IXWXUH�� $V� D� UHVXOW�� SDWWHUQ�
RI� :HVW� %DQN�� HPSOR\PHQW�� DJULFXOWXUH� DQG�

LQGXVWU\� DUH� LQFUHDVLQJO\� WDNLQJ� RQ� WKH� FRQ"�

ILJXUDWLRQV� RI� DQ� ,VUDHOL� FRORQ\��

(PSOR\PHQW�

7KH� PRVW� VLJQLILFDQW� RI� ,VUDHOL� SROLF"�
LHV� IRU� HFRQRPLF� FRORQL]DWLRQ� RI� WKH� ZHVW�
%DQN� LV� WKH� HPSOR\PHQW� RI� :HVW� %DQN� ZRUNHUV�
LQ� ORZ�SDLG� XQVNLOOHG� ODERU� LQ� ,VUDHO�� %\�
-XQH� ������ RQH�ILIWK� RI� WKH� :HVW� %DQN� ODERU�

IRUFH� ZDV� HPSOR\HG� E\� ,VUDHO� �DSDUW� IURP�
:HVW� %DQN� LQGXVWULDO� ZRUNHUV� LQGLUHFWO\�

HPSOR\HG� E\� ,VUDHO� LQ� ILOOLQJ� RUGHUV� SODFHG�
ZLWK� ORFDO� LQGXVWU\��� ��� 6HH� 7DEOH� ���

7KH� GHFLVLRQ� RI� WKH� ,VUDHOL� JRYHUQPHQW�
WR� SHUPLW� WKH� HPSOR\PHQW� RI� ZRUNHUV� IURP� WKH�

:HVW� %DQN� DQG� RWKHU� SDUWV� RI� WKH� RFFXSLHG�
DUHV� LQ� ,VUDHO� FDQ� EH� WUDFHG� WR� WKH� RFFXU��

DQFH� RI� D� ODERU� VKRUWDJH� ZKLFK� ZDV� WKUHDWHQ"�

LQJ� WKH� SRWHQWLDO� RI� WKH� ,VUDHOL� HFRQRP\�
IRU� H[SDQVLRQ�� ,Q� -XO\�� ������ 7KH� ,VUDHOL�

(FRQRPLF� 3ODQQLQJ� $XWKRULW\� RSSRVHG� WKH�

HPSOR\PHQW� RI� ZRUNHUV� IURP� WKH� RFFXSLHG�

7KHUH�
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6RXUFH�� &RRUGLQDWRU� RI� *RYHUQPHQW� 2SHUDWLRQV� LQ� WKH� $GPLQLVWHUHG�
7HUULWRULHV�� ,VUDHO� 0LQLVWU\� RI� 'HIHQVH�� 7KUHH� <HDUV� RI�
0LOLWDU\� *RYHUQPHQW� -XQH�� ����� S�� ����

DUHDV� EHFDXVH� LW� IHDUHG� WKDW� WKH� SUREOHP�
RI� XQHPSOR\PHQW� DPRQJ� ,VUDHOLV� ZRXOG� EH�
LQWHQVLILHG$	� $� \HDU� ODWHU�� 0RVKH� 'D\DQ�
UHYLYHG� WKH� SODQ�� DQG� LW� ZDV� DSSURYHG��
EHFDXVH� E\� WKHQ� WKHUH� ZDV� D� ODERU� VKRUWDJH�
DQG� WKH� ,VUDHOL� HFRQRP\� QHHGHG� PRUH� ZRUNHUV��
(YHQ� WKHQ� WKH� /DERU� 0LQLVWU\� LQVLVWHG� RQ�
�WKH� H[SUHVV� VWLSXODWLRQ� WKDW� ,VUDHOL� FLWL"�
]HQV� �ZRXOG� QRW�� EH� DIIHFWHG��
� ���

,Q� IDFW�� WKH� :HVW� %DQN� DQG� RWKHU� RFFXS"�
LHG� DUHDV� GLG� SURYLGH� WKH� ,VUDHOL� HFRQRP\�
ZLWK� WKH� ZRUNHUV� LW� QHHGHG� IRU� WKH� SRVW�ZDU�
H[SDQVLRQ�� $� 0LQLVUW\� RI� 'HIHQVH� GRFXPHQW�

VWDWHV�� ����� WKH� DUHDV� DUH� D� UHVHYROU� RI� PDQ"�

SRZHU� IRU� WKH� ,VUDHOL� HFRQRP\�� WKH� LQFUHPHQW�
RI� ZRUNHUV� IURP� WKH� DUHDV� LQ� ����� ZDV� DERXW�
RQH�ILIWK� RI� WKDW� LQ� WKH� WRWDO� QXPEHU� RI�

SHUVRQV� HPSOR\HG� LQ� ,VUDHO� IURP� DOO� VRXUFHV��

�U,Q� ����� WKH� QXPEHU� RI� ,VUDHOLV� ���

-HZV� DQG� QRQ�-HZV� "� HPSOR\HG� LQ� DJULFXOWXUH�
GURSSHG� E\� DERXW� ����� DQG� WKH� JDS� ZDV�
ILOOHG� E\� ZRUNHUV� IURP� WKH� DUHDV�� LQ�

LQGXVWU\�� WKH� QXPEHU� RI� ZRUNHUV� URVH� E\�
DERXW� ��� DQG� PRUH� WKDQ� D� TXDUWHU� RI� WKH�
LQFUHPHQW� FDPH� IURP� WKH� DUHDV�� ,Q� WKH�
EXLOGLQJ� WUDGH"� WKH� ODERXU� DFFUHWLRQ�
IURP� WKH� DUHDV� DFFRXQWHG� IRU� PRUH� WKDQ� KDOI�
WKH� WRWDO� ULVH� LQ� WKH� QXPEHU� RI� SHUVRQV� HP"�

SOR\HG�� ZLWK� WKH� FRQFRPLWDQW� RI� D� VHULRXV�

SURFHVV� RI� ZLWKGUDZDO� RI� -HZLVK� ZRUNHUV� IURP�
WKH� WUDGH����� �HPSKDVLV� VXSSOLHG��

%\� ����� ���� RI� WKH� ZRUNHUV� IURP� WKH�

RFFXSLHG� WHUULWRULHV� ZRUNLQJ� LQ� ,VUDHO� ZHUH�

HPSOR\HG� LQ� FRQVWUXFWLRQ�� ZKHUH� WKH\� ZHUH�

�PRVW� HVVHQWLDO�""

� +HUH� WKH\� FRQWULEXWHG�
WR� WKH� IXOILOOPHQW� QRW� RQO\� RI� VKRUW�UDQJH�

7KHUH�
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,VUDHOL� HFRQRPLF� DLPV�� EXW� DOVR� RI� ,VUDHOL�

ORQJ�WHUP� SROLWLFDO� VWUDWHJ\�� 7KRXVDQGV�
RI� $UDE� ZRUNHUV� IURP� WKH� RFFXSLHG� DUHDV�
ZHUH� HPSOR\HG� LQ� WKURZLQJ� XS� D� ULQJ� RI�
,VUDHOL� DSDUWPHQW� EORFNV� DURXQG� WKH� $UDE�
VHFWRU� RI� -HUXVDOHP�� FXWWLQJ� WKH� $UDE� FLW\�
RII� IURP� WKH� :HVW� %DQN� ��� D� VWUDWHJLF� DVVHW�
IRU� ,VUDHO� LQ� HYHQW� RI� ZDU�� 7KH� DSDUWPHQWV�
DUH� SODQQHG� WR� KRXVH� QHZ� -HZLVK� LPPLJUDQWV��
DQG� DUH� DQ� LQWHJUDO� SDUW� RI� WKH� ,VUDHOL�

SODQ� WR� WXUQ� -HUXVDOHP� LQWR� D� -HZLVK� FLW\��

�6HH� WKH� IROORZLQJ� DUWLFOHV��

7KH� 3DOHVWLQLDQ� $UDE� ZRUNHUV� IURP� WKH�

RFFXSLHG� DUHDV� DUH� EHFRPLQJ� D� KHDYLO\� H[���

ORLWHG�� ORZ�SDLG�� XQVNLOOHG� RU� VHPL�VNLOOHG�

VHFWRU� RI� WKH� ZRUNLQJ� FODVV� LQ� ,VUDHO�� FRQ"�

FHQWUDWHG� LQ� PHQLDO� ZRUN� LQ� FRQVWUXFWLRQ�

DQG� DJULFXOWXUH�� �6HH� 7DEOH� ���� 7KH� ,VUDHOL�

JRYHUQPHQW� KDV� WDNHQ� DQ� DFWLYH� KDQG� E[!WK� LQ�

EULQJLQJ� ZRUNHUV� IURP� WKH� :HVW� %DQN� LQWR�

WKH� ,VUDHOL� ODERU� IRUFH�� DQG� LQ� FKDQQHOOLQJ�
WKHP� LQWR� WKDW� VWUDWD� RI� WKH� ZRUNLQJ� FODVV��

6KRUWO\� DIWHU� WKH� ,VUDHOL� JRYHUQPHQW�
GHFLGHG� WR� SHUPLW� HPSOR\PHQW� RI� ZRUNHUV�

IURP� WKH� RFFXSLHG� DUHDV� LQ� ,VUDHO�� WKH� RF"�

FXSDWLRQ� DXWKRULWLHV� RSHQHG� HPSOR\PHQW� RI"�

ILFHV� RQ� WKH� :HVF� %DQN� DQG� LQ� WKH� RWKHU� RF��

FXSLHG� DUHDV�� 1RZ� DW� OHDVW� ��� VXFK� RIILFHV�
DUH� RSHUDWLQJ� RQ� WKH� :HVW� %DQN���� 7KH� IXQF"�
WLRQ� RI� WKHVH� RIILFHV� LV� WR� UHFUXLW� :HVW�
%DQNHUV� IRU� HPSOR\PHQW� LQ� ,VUDHO�� RQO\� ���
RI� WKH� ZRUNHUV� ZKR� DSSOLHG� DW� WKHVH� RIILFHV�
LQ� HDUO\� ������ IRU� H[D� PSOH�� ZHUH� SODFHG� LQ�

MREV� RQ� WKH� :HVW� %DQN���� �6HH� 7DEOH� ����

7KH� FKDQQHOOLQJ� RI� 3DOHVWLQLDQ� ZRUNHUV�

E\� WKH� ,VUDHOL� JRYHUQPHQW� LV� DFFRPSOLVKHG�
ERWK� QHJDWLYHO\� DQG� SRVLWLYHO\� ��� QHJDWLYHO\�
E\� UHIXVLQJ� ZRUN� SHUPLWV� WR� 3DOHVWLQLDQV�
IURP� WKH� RFFXSLHG� WHUULWRULHV� IRU� DQ\� MRE�
DSSURSULDWH� IRU� XQHPSOR\HG� ,VUDHOLV�� DQG�

SRVLWLYHO\� WKURXJK� D� FUDVK� SURJUDP� RI� YRFD"�
WLRQDO� WUDLQLQJ� LQ� WKH� RFFXSLHG� WHUULWRULHV��
DQ� �LQGLUHFW� ERRVWHU� WR� WKH� ODERU� VLWXDWLRQ���
DFFRUGLQJ� WR� WKH� ,VUDHOL� (FRQRPLVW���

6LQFH� $XJXVW�� ������ ��� YRFDWLRQDO�

WUDLQLQJ� FHQWHUV� KDYH� EHHQ� RSHUDWHG� E\� WKH�

,VUDHOL� JRYHUQHUDQW� LQ� WKH� :HVW� %DQN��

7KHUH� LV� D� KHDY\� HPSKDVLV� RQ� FRQVWUXFWLRQ�

VNLOOV�� LQ� �������� ���� RI� WKH� ������ ZKR�

FRPSOHWHG� FRXUVHV� KDG� EHHQ� WDXJKW� FRQVWUXF"�

WLRQ���� &RQVWUXFWLRQ� WUDLQHHV� DUH� JLYHQ�
DQ� DOORZDQFH� RI� ,/� �
��� SHU� VWXG\� GD\�� UDWKHU�

WKDQ� WKH� ,/� ����� SDLG� WR� RWKHU� VWXGHQWV� LQ�

WKH� FHQWHUV�� ��� �,Q� DGGLWLRQ� WR� WKLV� ZDJH�

7DEOH� ��
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7RWDO� (PSOR\HG� LQ� (PSOR\HG� LQ� (PSOR\HG� LQ�

(PSOR\HG� %XLOGLQJ� $JULFXOWXUH� ,QGXVWU\�

7RWDO� ������ ������ ������ ������

)URP� -XGHD� DQG� 6DPDULD� ���� ���� ���� ����

)URP� *D]D� 6WULS� DQG�
1RUWK� 6LQDL� ���� ���� ���� ����

7RWDO� IURP� �RFFXSLHG��
$UHDV� /�� MAO� =A6� ����

1RQ�-HZV� LQ� ,VUDHO� ���� ����� ����� ����

1RQ�-HZV� "� WRWDO� ����� ����� ����� ����

-HZV� ����� ����� ����� �����

6RXUFH�� 8QLW� IRU� &RRUGLQDWLRQ� RI� $FWLYLW\� LQ� WKH� $GPLQLVWHUHG� $UHDV��
,VUDHO� 0LQLVWU\� RI� 'HIHQVH�� 'HYHORSPHQW� DQG� (FRQRPLF� 6LWXDWLRQ� LQ� -XGHD��

6DPDULD�� WKH� *D]D� 6WULS� DQG� 1RUWK� 6LQDL�� ����������� $� 6XPPDU\��

This content downloaded  on Sat, 26 Jan 2013 01:51:51 AM
All use subject to JSTOR Terms and Conditions

http://www.jstor.org/page/info/about/policies/terms.jsp


WUDLQHHV� UHFHLYH� D� PRQWKO\� IRRG� DOORWPHQW�
GLVWULEXWHG� E\� &$5(� WKURXJK� D� �IRRG�IRU��
ZRUN�� SURJUDP�����

7KH� FRQVWUXFWLRQ� FRXUVH� ODVWV� RQO\�
WKUHH� PRQWKV�� WKRXJK� FRXUVHV� LQ� RWKHU� VNLOOV�
FRYHU� D� \HDU�� ,Q� WKH� VXPPHU� RI� ����� DQ�
$UDE� WHDFKHU� LQ� DQ� 81:5$�YRFDWLRQDO� WUDLQ"�

LQJ� FHQWHU� LQ� *D]D� VDLG� WKDW� VLPLODU�

,VUDHOL�VSRQVRUHG� SURJUDPV� WKHUH� WDXJKW�
SDUWLFLSDQWV� �RQO\� KRZ� WR� WHOO� WKH� GLIIHU"�
HQFH� EHWZHHQ� D� KDPPHU� DQG� D� VDZ�� :KHQ�

WKH\� ILQLVK� WKH� FRXUVH�� WKH\� DUH� DW� PRVW�
VHPL�VNLOOHG� "� FHUWDLQO\� \RX� FRXOG� QRW� VD\�
WKH\� DUH� VNLOOHG� ZRUNHUV�� 7KH\� DUH� MXVW�
WDXJKW� HQRXJK� WR� ZRUN� XQGHU� DQ� ,VUDHOL�
IRUHPDQ����� 7KH� ORZ� OHYHO� RI� VNLOOV� WDXJKW�
LQ� WKH� ,VUDHOL� YRFDWLRQDO� WUDLQLQJ� SURJUDP�
LV� FRQVRQDQW� ZLWK� WKH� DOOHJDWLRQV� RQ� WKH�
:HVW� %DQN� WKDW� WKH� ,VUDHOLV� DUH� LQWHUHVWHG�
LQ� HPSOR\LQJ� $UDEV� IURP� WKH� RFFXSLHG� DUHDV�

RQO\� LQ� PHQLDO� FDSDFLWLHV�� DQG� WKDW� LQ� IDFW�
,VUDHO� HQFRXUDJHV� VNLOOHG� ZRUNHUV� IURP� WKH�
:HVW� %DQN� WR� HPLJUDWH����

2QH� DVSHFW� RI� WKH� ,VUDHOL� WKUXVW� WR�
UHFUXLW� ZRUNHUV� RQ� WKH� :HVW� %DQN� LV� WKH� DW"�

WHPSW� WR� HPSOR\� ZRPHQ�� ZKR� WUDGLWLRQDOO\�
KDYH� EHHQ� FRQVLJQHG� WR� XQSDLG� ODERU� RQ� ID"�

PLO\� IDUPV� �WKRXJK� RI� FRXUVH� WKLV� SDWWHUQ�
EHJDQ� WR� FKDQJH� ORQJ� EHIRUH� WKH� ,VUDHOL�

RFFXSDWLRQ� LQ� ������� �,Q� WKH� WRZQV� �RI� WKH�
:HVW� %DQN��� LW� ZRXOG� VHHP�� WKH� VXSSO\� RI�

HPSOR\HG� PHQ� LV� QHDUO\� H[KDXVWHG�� DQG� DQ\�
H[SDQVLRQ� RI� WKH� ODERU� IRUFH� ZLOO� RQO\� EH�

SRVVLEOH� E\� UHFUXLWLQJ� ZRPHQ� DQG� E\� QDWXUDO�
LQFUHDVH� RI� WKH� ZRUNLQJ�DJH� SRSXODWLRQ���
DQ� ,VUDHOL� 0LQLVWU\� RI� 'HIHQVH� GRFXPHQW� RE"�
VHUYHV�� ��� 6HYHQ� RI� WKH� ,VUDHOL�RSHUDWHG�
YRFDWLRQDO� WUDLQLQJ� FHQWHUV� RQ� WKH� :HVW�
%DQN� DUH� IRU� WHDFKLQJ� JLUOV� DQG� ZRPHQ� WR�
VHZ� "� HVVHQWLDOO\� SUHSDULQJ� WKHP� IRU� HP"�

SOR\PHQW� LQ� ,VUDHOL� FORWKLQJ� HQWHUSULVHV��
,Q� �������� ���� ZRPHQ� FRPSOHWHG� VXFK� FRXU"�
VHV� ����

7KHUH� LV� HYHU\� LQGLFDWLRQ� WKDW� ,VUDHO�

SODQV� WR� H[SORLW� WKH� :HVW� %DQN� ZRUN� IRUFH�
WR� DQ� LQFUHDVLQJ� H[WHQW�� $� 5$1'� VWXG\��
IXQGHG� E\� WKH� )RUG� )RXQGDWLRQ� DQG� FDUULHG�
RXW� E\� IRXU� ,VUDHOL� SURIHVVRUV� FRQFOXGHG��
�,W� LV� DVVXPHG� WKDW� LI� WKH� ,VUDHOL�
HFRQRP\� ZLOO� FRQWLQXH� WR� GHYHORS� DW� WKH� H["�

LVWLQJ� JURZWK� UDWH�� LW� ZLOO� EH� DEOH� WR� DE"�

VRUE� DQ� DGGLWLRQDO� ������� ZRUNHUV� IURP� WKH�
WHUULWRULHV� LQ� ������ DQG� DQ� DGGLWLRQDO�

������� ZRUNHUV� XQWLO� ������ WKXV� FUHDWLQJ� AR�
������� MREV� IRU� WKH� WHUULWRULHV� LQ� ���������

$JULFXO� ��X� UH�

,Q� WKH� PRQWKV� DIWHU� WKH� ZDU�� WKH�
,VUDHOL� DXWKRULWLHV� GHFLGHG� RQ� DQ� �RSHQ�
EULGJHV�� SROLF\�� ZKHUHE\� WKH� :HVW� %DQN� LV�
DOORZHG� WR� VHOO� LWV� DJULFXOWXUDO� DQG� LQGXV"�
WULDO� VXUSOXV� RQ� WKH� (DVW� %DQN���� �7KH�

EULGJHV�� RI� FRXUVH�� DUH� �RSHQ�� LQ� RQH� GL"�
UHFWLRQ� RQO\�� DQG� IUHHGRP� RI� LPSRUW� IURP�
WKH� (DVW� %DQN� LV� QRW� SHUPLWWHG��� ,Q� WKH�

ORQJ� UXQ�� WKH� �RSHQ� EULGJHV�� SROLF\� SUH"�
VHUYHV� WKH� HFRQRPLF� FRQGXLWV� EHWZHHQ� WKH�
:HVW� %DQN� DQG� DGMDFHQW� $UDE� DUHDV� ��� DQ� LP"�

SRUWDQW� SRWHQWLDO� FRQVLGHUDWLRQ� LI� ,VUDHOL�
GUHDPV� RI� DFFHVV� WR� WKH� PDUNHWV� RI� WKH� VXU"�

URXQGLQJ� FRXQWULHV� DUH� WR� EH� UHDOL]HG��

0RUH� LPPHGLDWHO\�� WKLV� SROLF\� VROYHG�
WKH� ,VUDHOLV�� SUREOHP� RI� KRZ� WR� GLVSRVH� RI�
:HVW� %DQN� DJULFXOWXUDO� VXUSOXVHV�� 2Q� WKH�
RQH� KDQG�� LI� WKH\� ZHUH� OHIW� XQVROG�� WKH�

HFRQRP\� RI� WKH� :HVW� %DQN� ZRXOG� KDYH� FROODSVHG�
FRPSOHWHO\�� FDXVLQJ� D� GUDLQ� RQ� WKH� ,VUDHOL�

HFRQRP\� DQG� D� SRVVLEOH� LQWHQVLILFDWLRQ� LQ�

WKH� UHVLVWDQFH� RI� WKH� SHRSOH� RI� WKH� RFFX"�

SLHG� DUHDV�� 2Q� WKH� RWKHU� KDQG�� LI� IUXLWV�

DQG� YHJHWDEOHV� JURZQ� RQ� WKH� :HVW� %DQN� KDG�

UHDFKHG� ,VUDHOL� PDUNHWV� DW� WKDW� SRLQW�� WKH\�
ZRXOG� KDYH� XQGHUVROG� ,VUDHOL� SURGXFH� E\�
��� WR� ��� SHUFHQW���� ,QLWLDOO\� WKH� ,VUDHOLV�
,QKLELWHG� WKH� VDOH� RI� :HVW� %DQN� SURGXFH� LQ�

,VUDHOL� PDUNHWV� E\� UHJXODWLRQV� UHTXLULQJ�

VSHFLDO� SHUPLWV�� KHDOWK� FKHFNV� RQ� SUR"�
FHVVHG� IRRGV�� DQG� FHUWLILFDWLRQ� WKDW� WKH�

LPSRUW� ZRXOG� QRW� UHVXOW� LQ� ,VUDHOL� VXU"�

SOXVHV� ����

,Q� ��������� WKH� ,VUDHOL� RFFXSDWLRQ�
DXWKRULWLHV�� LQ� FRQVXOWDWLRQ� ZLWK� :HVW� %DQN�

QRWDEOHV� DQG� �DJULFXOWXUDO� OHDGHUV��� GUHZ�

XS� D� QHZ� SODQ� IRU� :HVW� %DQN� DJULFXOWXUH����
%DVLFDOO\�� WKLV� SODQ� ZDV� DLPHG� DW� UHGXFLQJ�
WKH� GHSHQGHQFH� RI� :HVW� %DQN� IDUPHUV� RQ� $UDE�

PDUNHWV�� DQG� UHRULHQWLQJ� WKHLU� SURGXFWLRQ�
WR� PHHW� ,VUDHOL� GHPDQGV�� E\� VXSSO\LQJ� VRPH�

FRQVXPHU� LWHPV� ZKLFK� ,VUDHO� KDG� KHUHWRIRUH�
WR� LPSRUW�� DQG� E\� VXSSO\LQJ� RWKHU� LWHPV� WR�

,VUDHOL� LQGXVWU\����

$� VDOLHQW� H[DPSOH� RI� WKH� ,VUDHOL� RFFX"�

SDWLRQ� DXWKRULWLHV� HIIRUWV� WR� GHFUHDVH� WKH�

GHSHQGHQFH� RI� :HVW� %DQN� IDUPHUV� RQ� $UDE� PDU"�

NHWV� LV� WKHLU� GLVFRXUDJLQJ� IDUPHUV� IURP�

JURZLQJ� PHORQV� DQG� RWKHU� KLJK� ZDWHU�FRQ"�

WHQW� IUXLW�� DQ� LPSRUWDQW� VXPPHU� H[SRUW�
LWHP� WR� WKH� DULG� $UDE� FRXQWULHV���� %HWZHHQ�

����� DQG� ������ WKH� PHORQ� FURS� RI� WKH� :HVW�

%DQN� IHOO� IURP� ������� WRQV� WR� ������� WRQV�
��

��
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0RQWK� 7RWDO� :KR� (PSOR\HG� LQ� (PSOR\HG� LQ� 1RW� )RXQG� -REV�
6RXJKW� :RUN� 5HJLRQ� ,VUDHO�

'HF�� ��� ������� ������ ������ ������

0DUFK� ��� ��I���� ������ ������ ������

-XQH� ��� ������ ������ ������ ������

6HSW�� ��� ������� ������ ������ ������

'HF�� ��� ������� ������ ������� ������

0DUFK� ��� ������� ������ ������� ������

6RXUFH�� &RRUGLQDWRU� RI� *RYHUQPHQW� 2SHUDWLRQV� LQ� WKH� $GPLQLVWHUHG� 7HUULWRULHV��
7KUHH� <HDUV� RI� 0LOLWDU\� *RYHUQPHQW�� ��������� -XQH�� ������ S�� ����

,VUDHO� LV� DFKLHYLQJ� LWV� DJULFXOWXUDO�
SODQV� IRU� WKH� :HVW� %DQN� E\� HQFRXUDJLQJ� WKH�

SODQWLQJ� RI� DSSURYHG� QHZ� FURSV� E\� D� YDULHW\�
RI� PHWKRGV�� �GHPRQVWUDWLRQ� SURMHFWV���
ZKLFK� SURYLGH� VHHGV� RI� DSSURYHG� FURSV� WR�
WKH� IDUPHU�� SOXV� FRVWV� DERYH� WKRVH� RI� KLV�

SUHYLRXV� FURSV�� �DJULFXOWXUDO� FRPPLWWHHV��

FRPSRVHG� RI� �QRWDEOHV� DQG� OHDGLQJ� IDUPHUV���
DQG� WKURXJK� WKH� DFWLYLWLHV� RI� WKH� �0DUNHW"�

LQJ� 2IILFHU�� DWWDFKHG� WR� WKH� RFFXSDWLRQ�
VWDII�
�� )RU� H[DPSOH�� WKH� �������� DJULFXO"�
WXUDO� SODQ� VWDWHV�� �,W� LV� DOVR� UHFRPPHQGHG�
WKDW� IDUPHUV� SURGXFLQJ� WRPDWRHV� DQG� HJJSODQWV�
IRU� H[SRUW� VKRXOG� LQ� WKH� PRQWKV� RI� 0DUFK��

$SULO� VHQG� WKHLU� VXUSOXVHV� WR� WKH� ,VUDHO�
PDUNHWV�� 'XULQJ� WKDW� SHULRG� WKHUH� LV� D� GH"�
PDQG� IRU� WKHVH� SURGXFWV� RQ� WKH� ,VUDHO� PDU"�
NHW�� 6XFK� D� SURJUDP� ZLOO� VHUYH� DV� DQ� LQFHQ"�
WLYH� WR� $UDE� JURZHUV� WR� VLJQ� H[SRUW� FRQ"�
WUDFWV�� �
�� 7KH� UHSRUW� DOVR� QRWHV�� IO:LWK�
WKH� KHOS� RI� WKH� 0LQLVWU\� RI� $JULFXOWXUH��
FRQWUDFWV� ZHUH� QRZ� VLJQHG� EHWZHHQ� WKH�

JURZHUV� DQG� ,VUDHO� FDQQLQJ� IDFWRULHV��
7KXV� WKH� IDUPHUV� ZLOO� ,QFUHDVH� WKH� DUHDV� RI�
VXFK� FURSV� ZKLFK� ,VUDHO� KDG� WR� LPSRUW� SUH"�
YLRXVO\��A�

7KH� SURGXFWLRQ� RQ� WKH� :HVW� %DQN� RI�
LQGXVWULDO� FURSV� QHHGHG� E\� ,VUDHOL� IDFWR"�
ULHV� LV� LQFUHDVLQJ�� EHWZHHQ� ����� DQG� ������
IRU� LQVWDQFH�� WKH� SURGXFWLRQ� RI� VHVDPH� VKRW�
XS� IURP� ���� WR� ����� WRQH�� DQG� FRWWRQ�� WR"�
EDFFR�� VXJDU� EHHW� DQG� RWKHU� LQGXVWULDO� DQG�
ODERU� LQWHQVLYH� FURSV� DUH� DOVR� EHLQJ� HQ"�
FRXUDJHG�

�

,VUDHOL� SURSDJDQGD� KDV� VWUHVVHG� WKH�

�JUHDW� DGYDQWDJHV�� RI� ,VUDHOL� WHFKQRORJ\� WR�
WKH�EDFNZDUG� DJULFXOFXUH�� RI� WKH� :HVW� %DQN�

�ZKHUH� DV� D� PDWWHU� RI� IDFW�� FURS� SURGXFWLRQ�
OHYHOV� ZHUH� FRPSDUDEOH� WR� WKRVH� RI� ,VUDHOL�
$UDE� DJULFXOWXUH��AA� 7KHUH� FDQ� EH� QR� GRXEW�
WKDW� �JUHDW� DGYDQWDJHV�� KDYH� DFFUXHG� WR� WKH�

EXUJHRQLQJ� ,VUDHOL� FKHPLFDO� LQGXVWU\� LQ� WKH�

GHYHORSPHQW� RI� :HVW� %DQN� DJULFXOWXUH�� WKH�
,VUDHOL� RFFXSDWLRQ� DXWKRULWLHV� QRWH� WKDW�
,VUDHOL� DJULFXOWXUH� XVHV� ��� WLPHV� DV� PXFK�
IHUWLOL]HU� SHU� GXQDP� RI� FXOWLYDWHG� ODQG� DV�
GR� WKH� IDUPHUV� RI� WKH� :HVW� %DQN�� DQG� KDYH�
VWUHVVHG� WKH� YDOXH� RI� FKHPLFDO� LQVHFWLFLGHV�
DQG� IHUWLOL]HUV� LQ� �GHPRQVWUDWLRQ� GD\V�� IRU�

$UDE� IDUPHUV�A�� 1RZ� FKHPLFDOV� DUH� WKH� VH"�
FRQG� PRVW� LPSRUWDQW� DJULFXOWXUDO� VXSSO\�
�DIWHU� IRGGHU�� LUQSRUWHG� IURP� ,VUDHO�A��

,QGXVWU\�

,Q� WKH� DUHD� RI� LQGXVWU\�� WRR�� ,VUDHO�

ALDV� SODQV� IRU� WKH� :HVW� %DQN�� :HVW� %DQN�
LQGXVWU\� LV� RQ� TXLWH� D� VPDOO� VFDOH�� DQG� WKH�

IORRGLQJ� RI� ,WV� PDUNHWV� ZLWK� ,VUDHOL� PDQX"�
IDFWXUHG� SURGXFWV� ��� ��� SHUFHQW� RI� ,VUDHOL�

H[SRUWV� WR� WKH� :HVW� %DQN� DUH� PDQXIDFWXUHG�

JRRGV� ��� FHUWDLQO\� ZLOO� QRW� HQFRXUDJH� LWV�

LQGHSHQGHQW� GHYHORSPHQW�A"� 2QH� RI� WKH� HI"�
IHFWV� RI� ,VUDHOL� HFRQRPLF� SROLF\� RQ� WKH�
:HVW� %DQN� LV�� LQ� IDFW�� WR� LQKLELW� VLJQLIL"�
FDQW� LQGXVWULDOL]DWLRQ�� 7KH� 5$1'� VWXG\� SUH"�
YLRXVO\� UHIHUUHG� WR� FRQFOXGHV� WKDW�� OLNH�

7KHUH�
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WKH� $UDEV� LQ� ,VUDHO�� WKH� :HVW� %DQN� ZRXOG� EH�

�XQDEOH� WR� PDNH� DQ\� VLJQLILFDQW� SURJUHVV� LQ�

LQGXVWULDO� GHYHORSPHQW�����

1HYHUWKHOHVV�� ,VUDHO� LV� EHJLQQLQJ� WR�
H[HUW� FRQWURO� RYHU� H[LVWLQJ� LQGXVWU\� RQ� WKH�
:HVW� %DQN�� ,Q� $XJXVW�� ����� WKH� ,VUDHOL�

JRYHUQPHQW� DQQRXQFHG� VXEVLGLHV� IRU� ,VUDHOL�
DQG� IRUHLJQ� LQYHVWRUV� LQ� WKH� RFFXSLHG� DUHDV��
LQFOXGLQJ� WD[� UHOLHI�� VXUHWLHV� RI� VHFXULW\�
DQG� SRVVLEOH� ORZHU� SULFHV� RQ� UDZ� PDWHULDOV��
�,Q� FDVH� RI� MRLQW� YHQWXUHV�� WKH� UHVLGHQW�

SDUWQHU� ZRXOG� QRW� EMH� HOLJLEOH� IRU� WKH� VXE"�
VLGLHV��A� %XW� EHFDXVH� WKH� SROLWLFDO�
IXWXUH� LV� VWLOO� LQ� GRXEW�� ,VUDHOLV� KDYH�
EHHQ� XQZLOOLQJ� WR� LQYHVW� WKHUH�� WKRXJK�
,VUDHOL� IDFWRULHV� DUH� DOUHDG\� DSSHDULQJ� LQ�

*D]D�� ZKLFK� WKH� ,VUDHOL� JRYHUQPHQW� VD\V� LW�

SODQV� WR� NHHS� XQGHU� ,VUDHOL� UXOH��

,QVWHDG� RI� GLUHFW� LQYHVWPHQW�� ,VUDHOL�
ILUPV� DUH� VXE�FRQWUDFWLQJ� ZRUN� RXW� WR� :HVW�
%DQN� ILUPV�� LQ� RUGHU� WR� WDNH� DGYDQWDJH� RI�
WKH� FKHDS� ODERU�� %\� ������ MXVW� WZR� \HDUV�
DIWHU� WKH� RFFXSDWLRQ� EHJDQ�� �� SHUFHQW� RI�
WKH� :HVW� %DQN
V� LQGXVWULDO� ZRUNHUV� ZHUH�
DOUHDG\� HPSOR\HG� LQ� ILOOLQJ� ,VUDHOL� RU"�
GHUV�A�� �6HH� 7DEOH� ���� �6HZLQJ� VKRSV� DUH�

VSURXWLQJ��� WKH� -HUXVDOHP� 3RVW� UHSRUWHG��
�WR� GR� MREV� IRU� $WD�� 5H[�� %DUELU�� (ODVWH[�
DQG� RWKHUV�� 
:H� KDYH� DQRWKHU� HLJKW� FORWKLQJ�
IDFWRULHV� UHDG\� WR� JLYH� RUGHUV� LI� WKHUH�
DUH� WDNHUV��� 0U�� %HFKDU� �RI� WKH� 0LQLVWU\� RI�
&RPPHUFH� DQG� ,QGXVWU\�� VDLG�� &RQWUDFWV� DUH�

JLYHQ� RXW� E\� IXUQLWXUH� IDFWRULHV�� 5DKDW� RI�

/\GGD� KDV� ERRNHG� RUGHUV� ZLWK� FRPSDQLHV� LQ�
1DEOXV� DQG� %HWKOHKHP�� $Q� ,VUDHOL� FRPSDQ\�
ZDV� SODQQLQJ� WR� EXLOG� LWV� RZQ� IRDP� UDDWUHVV�

SODQW�� EXW� LQVWHDG� SODFHG� RUGHUV� ZLWK� D� IDF��

WRU\� LQ� WKH� :HVW� %DQN� WR� WKH� VXP� RI� ,/�
�������� LQ� ������ DQG� ZLOO� GRXEOH� WKH� DPRXQW�
WKLV� \HDU�����

7KH� 6WDII� 2IILFHU� IRU� &RPPHUFH� DQG�

,QGXVWU\�� DQ� ,VUDHOL� IURP� WKH� 0LQLVWU\� RI�
&RPPHUFH� DQG� ,QGXVWU\� DWWDFKHG� WR� WKH� PLOL"�
WDU\� RFFXSDWLRQ� VWDII�� LV� JHQHUDOO\� UHVSRQ"�
VLEOH� IRU� FRRUGLQDWLQJ� WKH� :HVW� %DQN
V�
LQGXVWU\� ZLWK� ,VUDHOL� QHHGV�� 2QH� RI� KLV�
IXQFWLRQV� LV� WR� DUUDQJH� FRQWDFWV� EHWZHHQ�
,VUDHOL� PDQXIDFWXUHUV� ZLWK� XVHG� HTXLSPHQW�
IRU� VDOH� DQG� :HVW� %DQN� LQGXVWULDOLVWV� ZKR�
DUH� SURVSHFWLYH� FXVWRPHUV�� QRZ� PRVW� RI� WKH�
�QHZ�� HTXLSPHQW� FRPLQJ� LQWR� :HVW� %DQN� IDF"�
WRULHV� LV� UHIXUELVKHG� XVHG� ,VUDHOL� HTXLS"�
PHQW�� 7KLV� RIILFHU
V� RWKHU� GXWLHV� LQFOXGH��

�DGYLVLQJ� DQG� JLYLQJ� SUDFWLFDO� JXLGDQFH� WR�

IDFWRU\� DQG� ZRUNVKRS� RZQHUV� RQ� HYHU\WKLQJ�
FRQQHFWHG� ZLWK� WKH� SXUFKDVH� RI� UDZ� PDWHULDOV�
LQ� ,VUDHO� DQG� DEURDG�� �� �� SURYLGLQJ� WHFKQR"�

ORJLFDO� DGYLFH� RQ� DOO� DVSHFWV� RI� LQGXVWULDO�
VWDQGDUGV� HPSOR\HG� LQ� ,VUDHO� LQ� WKH� PDQX"�
IDFWXUH� RI� YDULRXV� SURGXFWV�� �� �� �HQFRXUDJ"�
LQJ�� PDQXIDFWXUHUV� LQ� WKH� �RFFXSLHG�� DUHDV�
WR� SDUWLFLSDWH� LQ� H[KLELWLRQV� DQG� WUDGH�
IDLUV� LQ� ,VUDHO� DQG� DEURDG�� DQG� �VHQGLQJ��
VDPSOHV� RI� WKHLU� SURGXFWV� DEURDG� IRU� H[KL"�
ELWLRQ� DW� VXFK� IDLUV�����

&RQFOXVLRQ�

,VUDHO� KDV� LPSRVHG� D� QDVFHQW�

�VXELPSHULDOLVP�� RQ� WKH� :HVW� %DQN�� IORRG"�

LQJ� LWV� PDUNHWV� ZLWK� ,VUDHOL� JRRGV�� H["�

SORLWLQJ� LWV� ZRUNLQJ� FODVV� DV� PHQLDO� ODERU"�
HUV� LQ� ,VUDHO�� DQG� XWLOL]LQJ� LWV� DJUL"�
FXOWXUH� IRU� FHUWDLQ� SURGXFH� IRU� ,VUDHOL�
FRQVXPHUV� DQG� LQGXVWU\�� 6XFK� D� SDWWHUQ�
PHDQV� XOWLPDWHO\� WKDW� WKH� FRQWURO� RI� WKH�

7$%/(� ��

68%&2175$&76� 3520� ,65$(/,� ,1'8675<� �E\� GLVWULFW��

'LVWULFW� ����� �����

1DEOXV� ,/�� �������� ,/�� ��������

5DD
+
K� ������� �������

%HWKOHKHP� �������� ��������

+HEURQ� "� �������

7RWDO� ,/�� �������� ����������

���
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HFRQRPLF� OLIH� RI� WKH� :HVW� %DQN� LV� LQ� WKH�
KDQGV� RI� ,VUDHO�� DQG� XQOHVV� WKLV� SDWWHUQ� LV�
GLVUXSWHG�� DQ\� SROLWLFDO� �VHOI�GHWHUPLQDWLRQ��
ZLOO� EH� PHDQLQJOHVV��

7KH� VLJQLILFDQFH� RI� ,VUDHOL� HFRQRPLF�

SROLFLHV� GXULQJ� WKH� RFFXSDWLRQ� RI� WKH� :HVW�
%DQN� H[WHQGV� EH\RQG� WKH� -RUGDQ� 5LYHU�� 7KH�
$UDE� SHRSOH� RI� WKH� 0LGGOH� (DVW� DUH� IDFLQJ�
D� JUDYH� GDQJHU� RI� SHDFH� "� D� SHDFH� DJUHH"�
PHQW� ZLWK� WKH� ,VUDHOLV�� FRQFOXGHG� RYHU� WKHLU�
KHDGV� DIWHU� WKH� VXSSUHVVLRQ� RI� WKH� 3DOHV"�
WLQLDQ� 5HVLVWDQFH� PRYHPHQW�� DQG� D� JHQHUDO�
ULJKWZDUG� WUHQG� LQ� WKH� $UDE� UHJLPHV�� 3HDFH�

PHDQV�� WKH� ,VUDHOLV� KDYH� VDLG� DJDLQ� DQG�

DJDLQ�� RSHQ� HFRQRPLF� IURQWLHUV�� 6XFK� D�

SHDFH� ZRXOG� PHDQ� WKDW� YDULDQWV� RI� WKH� SDW"�
WHUQ� RI� HFRQRPLF� FRORQLDOLVP� LPSRVHG� RQ� WKH�
:HVW� %DQN� ZRXOG� DOPRVW� LQHYLWDEO\� EH� LPSRVHG�
RQ� RWKHU� DUHDV� RI� WKH� $UDE� (DVW��

QRWHV�

��� .RO� ,VUDHO� UDGLR� EURDGFDVW�� 1RY�� ��� �����

��� !"5,3� 5HSRUWV� �� ��� 1RYHPEHU�� �����

��� 0LFKDHO� %UXQR�� (FRQRPLF� 'HYHORSPHQW�
3UREOHPV� RI� ,VUDHO� ����B�B������ 5$1'��

$SULO�� ����� S�� ���

��� %UXQR�� S�� ���

��� %UXQR�� S�� ���

��� %UXQR�� S�� ���

��� /HWWHU� IURP� (OL� 0D\VOLVFK�� 3HWHU�

7LNYDN�� WR� +DDUHW]�� 0D\� ���� ������
7UDQVODWHG� LQ� ,65$&$�� ��� -XQH��

-XO\� ������ S�� ��

��� 1HZ� <RUN� 7LPHV�� -XQH� ��� �����

��� 7KLV� VHFWLRQ� RI� WKH� DUWLFOH� ZLOO� GHDO�

VSHFLILFDOO\� ZLWK� WKH� :HVW� %DQN� HFRQ"�

RP\�� 7KH� HFRQRPLHV� RI� WKH� :HVW� %DQN�
DQG� *D]D� DUH� GLIIHUHQW�� DQG� WKH� HIIHFWV�
RI� WKH� RFFXSDWLRQ� DUH� GLIIHUHQW�� VR�

WKH\� UHTXLUH� VHSDUDWH� WUHDWPHQW�� (DVW�
-HUXVDOHP� KDV� DOUHDG\� EHHQ� �XQLILHG��
ZLWK� :HVW� -HUXVDOHP� �L�H��� DQQH[HG� WR�
,VUDHO�� DQG� *D]D� WRR� VHHPV� VODWHG� IRU�
VRPH� VRUW� RI� SROLWLFDO� DQG� HFRQRPLF�

LQWHJUDWLRQ� ZLWK� ,VUDHO�� %HFDXVH� WKH�
,VUDHOL� SROLF\� IRU� WKH� :HVW� %DQN� VHHPV�
WR� EH� HFRQRPLF� LQWHJUDWLRQ� ZLWKRXW�

SROLWLFDO� DEVRUSWLRQ�� LW� LV� SDUWLFX��

ODUO\� XVHIXO� WR� VWXG\� WKH� :HVW� %DQN�
HFRQRP\� WR� GHULYH� VRPH� LQGLFDWLRQ� RI�
SRVVLEOH� SDWWHUQV� RI� HFRQRPLF� UHODWLRQ"�
VKLSV� EHWZHHQ� ,VUDHO� DQG� RWKHU� SDUWV�
RI� WKH� $UDE� ZRUOG� LI� D� SHDFH� VHWWOH"�
PHQW� LV� LPSRVHG�� :KHUH� D� VWDWLVWLFDO�
EUHDNGRZQ� EHWZHHQ� WKH� :HVW� %DQN� DQG�
*D]D� LV� QRW� DYDLODEOH�� GDWD� IRU� WKH�

RFFXSLHG� DUHDV� DV� D� ZKROH� LV� HPSOR\HG��

���� ,VUDHO� &HQWUDO� %XUHDX� RI� 6WDWLVWLFV��
0RQWKO\� %XOOHWLQ�� 'HFHPEHU�� ����� DQG�
,VUDHO� (FRQRPLVW�� $SULO�� �����

���� &RRUGLQDWRU� RI� *RYHUQPHQW� 2SHUDWLRQV� LQ�
WKH� $GPLQLVWHUHG� $UHDV�� ,VUDHO� 0LQLVWU\�
RI� 'HIHQVH�� 7KUHH� <HDUV� RI� 0LOLWDU\�
*RYHUQPHQW�� -XQH�� ������ S�� ��

���� ,�&�%�6��� 0RQWKO\� %XOOHWLQ�� 'HF�� �����

DQG� ,VUDHO� (FRQRPLVW�� $SULO�� �����

���� ,H&H%�6H� DQG� ,VUDHO� (FRQRPLVW�� 6DPH�
DV� DERYH��

���� ,VUDHO� (FRQRPLVW�� $SULO�� �����

���� 8QLW� IRU� &RRUGLQDWLRQ� RI� $FWLYLW\� LQ�
WKH� $GPLQLVWHUHG� $UHDV�� ,VUDHO� 0LQLVWU\�
RI� 'HIHQVH�� 'HYHORSPHQW� DQG� (FRQRPLF�
6LWXDWLRQ� LQ� -XGHD�� 6DPDULD�� WKH� *D]D�
6WULS� DQG� 1RUWK� 6LQDL�� ��������� $�

6XPPDU\�� 2FWREHU�� ������ XQSDJHG��

���� 'HYHORSPHQW� DQG� (FRQRPLF� 6LWXDWLRQ� �����

���� ,VUDHO� (FRQRPLVW� -XQH�� ������ S�� ����

���� -HUXVDOHP� 3RVW�� -XO\� ���� �����

���� 1HZ� 2XWORRN�� 2FWREHU� ������ S�� ���

���� 'HYHORSPHQW� DQG� (FRQRPLF� 6LWXDWLRQ�����

���� ,VUDHO� (FRQRPLVW�� 2FWREHU�� ����� S�� ����

���� 7KUHH� <HDUV� RI� 0LOLWDU\� *RYHUQPHQW�� S�� ���

)LYH� GLVWULFW� RIILFHV� ZHUH� RSHQHG�� RQH�

HDFK� LQ� +HEURQ�� %HWKOHKHP�� 5DPDOODK��

1DEOXV�� -HQLQ� DQG� 7XONDUP�� DQG� YLOODJH�
RIILFHV� ZHUH� DOVR� HVWDEOLVKHG� LQ� WKH�

+HEURQ�� 5DPDOODK�� -HQLQ� DQG� 7XONDUP�

GLVWULFWV��

���� 6DPH� DV� DERYH�� S�� ���

���� ,VUDHO� (FRQRPLVW�� 2FWREHU�� ������ S�� ����

FRQWLQXHG� RQ� S�� ����
,,�
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�FRQWLQXHG� IURP� SDJH� B���

���� 7KUHH� <HDUV� RI� 0LOLWDU\� *RYHUQPHQWV�
S�� ����

���� 6DPH� DV� DERYH�� S�� ����

���� 6DPH� DV� DERYH�

���� 6DPH� DV� DERYH�

���� ,QWHUYLHZ� E\� DXWKRU�� -XQH� ���� �����

���� 5HVLVWDQFH� LQ� WKH� 0LGGOH� (DVW�� )DOO�
������ S�� ��

���� 'HYHORSPHQW� DQG� (FRQRPLF� 6LWXDWLRQ����

7KUHH� <HDUV� RI� 0LOLWDU\� *RYHUQPHQW��
S�� ���

���� +DLP� %HQ� 6KDKDU�� (LWDQ� %HUJODV�� <DLU�
0EQGODN� DQG� (]UD� 6DGDQ�� (FRQRPLF�
6WUXFWXUH� DQG� 'HYHORSPHQW� 3URVSHFWV�
RI� WKH� 9HVW� %DQN� DQG� WKH� *D]D� 6WULS��
5$1'� &RUSRUDWLRQ�� 6HSWHPEHU� ������

S�� ����� 7KH� DXWKRUV� QRWH� LQ� WKHLU�
LQWURGXFWLRQ� WKDW� ����WKHUH� LV� RQH�

DVVXPSWLRQ� RI� D� SROLWLFDO� QDWXUH� RQ�
ZKLFK� WKLV� DQDO\VLV� LV� EDVHG�� WKDW�
WKHUH� ZLLO� EH� HFRQRPLF� UHODWLRQV� RI�
RQH� VRUW� RU� DQRWKHU� EHWZHHQ� WKH�

�RFFXSLHG�� WHUULWRULHV� DQG� ,VUDHO��� S��

���� $ERXW� D� WKLUG� RI� WKH� :HVW� %DQN
V� DJUL"�
FXOWXUDO� SURGXFH� LV� VROG� RQ� WKH� (DVW�
%DQN��

���� $QQ� 0RVHO\� /HVFK�� ,VUDHO
� V� 2FFXSDWLRQ�
RI� WKH� :HVW� %DQN�� 7KH� )LUVW� 7ZR� <HDUV��
0�$�� 7KHVLV�� 'HSW�� RI� 3ROLWLFDO�

6FLHQFH�� &ROXPELD� 8QLYHUVLW\�� ������
S�� ���

���� -HUXVDOHP� 3RVW�� 2FWREHU� ���� �����

���� $U\HK� 6KHVNLQ�� �3RVW�ZDU� (FRQRPLFV� RI�
WKH� :HVW� %DQN��� 2FWREHU�� ������ S�� ���
1HZ� 2XWORRN�

���� ,VUDHO� 0LQLVWU\� RI� $JULFXOWXUH�� -XGHD��
6DPDULD� DQG� *D]D� 6WULS�� $JULFXOWXUDO�
'HYHORSPHQW� 3ODQV� IRU� ���������

���� 6DPH� DV� DERYH�� S�� ��

���� 7KUHH� <HDUV� RI� 0LOLWDU\� *RYHUQPHQW��

S�� ���

���� 6DPH� DV� DERYH�� S�� ������

���� $JULFXOWXUDO� 'HYHORSPHQW� 3ODQV�� S�� ��

���� 6DPH� DV� DERYH�� S�� ��

���� 7KUHH� <HDUV� RI� 0LOLWDU\� *RYHUQPHQW��
SS�� ���� ���

���� /HVFK�� S�� ���

���� ,VUDHO� 0LQLVWU\� RI� 'HIHQVH�� 7KH� ,VUDHO�
$GPLQLVWUDWLRQ� LQ� -XGHD�� 6DPDULD� DQG�
*D]D�� $� 5HFRUG� RI� 3URJUHVV�� S�� ���

���� 7KUHH� <HDUV� RI� 0LOLWDU\� *RYHUQPHQW��
S�� ���

���� 'HYHORSPHQW� DQG� (FRQRPLF� 6LWXDWLRQ����

���� %HQ� 6KDKDU�� HW�� DO��� S�� ����

���� +DDUHW]�� $XJXVW� ���� ������ 7UDQVODWHG� LQ�
,65$&$�� 0D\� �����

���� 7KUHH� <HDUV� RI� 0LOLWDU\� *RYHUQPHQW��
S�� ���

���� -HUXVDOHP� 3RVW� 2YHUVHDV� :HHNO\��
)HEUXDU\� ���� ������ S�� ��

���� 7KUHH� <HDUV� RI� 0LOLWDU\� *RYHUQPHQW��
S�� ���

6XVFULEH� �R�

0(5,3�
5HSRUWV�
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