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Special issue call for papers
RESEARCIH IN § g P 5
INTERNATIONAL Research in International Business and Finance

BUSINESS AND
FINANCE
ESG Integration: An Asian Perspective

The global movement to fight climate change, and to achieve sustainable development goals,
via environmental, social, and governance (ESG) integration continues to generate
tremendous research interest. However, as ESG research has recently accelerated, it is time
to explore the challenges and performance of ESG integration specifically in the Asian
context. This SI welcomes research related to ESG disclosure and information asymmetry
(e.g., accounting), ESG integration (e.g., finance), as well as ESG issues in the real-estate sector. Topics include,
but are not limited to:

o ESG disclosure and ESG ratings divergence in ¢ Responsible investing and green financing in
Asia the real-estate sector in Asia

o Impact of media attention on ESG performance o The value of ESG practices for the real-estate
in Asia sector in Asia

e COVID-19 impacts on ESG integration in Asia o ESG greenwashing in Asia

e ESG initiatives and values of Asian firms

Manuscript submission information:

This SI adopts a two-stage submission and evaluation process

Stage 1: To be considered by the SI, the paper should be presented at the Asia Sustainability and ESG Summit
to be held in Bangkok, August 17-19, 2023. While a full paper is welcome, we will consider early-stage research
work with a clear research hypothesis and some preliminary data analysis or research findings. Research drafts
should be submitted in either Microsoft Word or pdf formats, no later than end of day July 8, 2023 (Hong Kong
time). Papers accepted for presentation but failing to be presented F2F during the assigned conference session
will not be further considered for the SI. Presenters will receive decisions and feedback from the guest editors
within 3 months after the July 8 presentations.

Stage 2: All August 2023 presented papers with positive recommendations from the SI co-editors will be invited
to submit to the SI portal at the RIBAF website and invited to present the finished papers to an ESG Summit
(details forthcoming for accepted authors) in June 2024. It is NOT a requirement to present the papers at the
2024 conference for publishing in the SI.

Submission procedure for the SI will be provided after Stage 1. All papers will be peer-reviewed according to
Elsevier’s and RIBAF’s policy. This SI will be an article collection or virtual SI. This means that accepted articles
will be immediately sent to production rather than waiting for a bundling of all eventually accepted articles.
Articles from this SI will be clearly marked as special issue articles. Please ensure you read the Guide for
Authors before submitting your manuscript.

Guest editors:

Louis T.W. Cheng C.S. Agnes Cheng Jianfu Shen

Dr. SH Ho Professor of Dale Looper Chair in The Hong Kong Polytechnic
Banking and Finance Accounting University

Hang Seng University of Hong University of Oklahoma jeff.jf.shen@polyu.edu.hk
Kong agnescheng@ou.edu

louischeng@hsu.edu.hk
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2 Q EHKDO RI ViKH 5 HVHDURK & HQWH IRU(6* DWH +DQJ 6HQJ 8 QLY HMW RI

+RQJ . RQ] +68+. DQG .lQJ 0 RQINXW 8QYHWMW RI 7HFKQR®RJ\

7KRQEXW. . 0877 , ZRX@ @NH VR Z HFPRP H DQG WMDQN D®RI \ RX IRU
DWMQGLQJ VIKH $MID 6 XWRLQDELDW DQG (6* 6XP P W 2 XU VIQFHUH
DSSUHADWRQ JRHV VR ' HDQ 9 RUDSRFK $ QJNDMVK RI * UDGXDW 6 FKRRORI
0 DQDJ HP HOWDQG ,QQRYDMRQ DQG KLV \WiII DW. 0 8 77 IRU WHLU VXSSRUN
P DNLQJ VIKH (6* 6XP P DMAD UHVRXQGLQJ VXFFHW

(6* LOWAJWDMRQ KDV DWUDPWG GLIHUHQW VHRRW LOWUAWW J GREDQ
+RZ HYHU VKHUH LV @MBI GVFXWIRQ LQ VKH FKD@BIQJ HV DQG SHURWP DQFH RI
(6* LOWUJWWRQ IQ $MD : H DIP VR SWRYIGH D S@WRWP IRU YDURXV
WIDNHKRGHW 1LRP  IHVHDUFKHWY VR LOQGXWAA  SURIHWIRQD® VR VKDUH VKHLU
UHVHDURK 11QGLQJ V DQG SUDPAFDOLQWI KW LQ (6*  LOWAI UDMRQ DQG EXVIQHW
VXWBLQDE LOW

,QGXW VSHDNHW LQFOXGH ' U -DFN\ 7DQJ 0' * R@P DQ6DFKV ' U $@
$GLIXH +HDGRI * 5, $6($1 5HILIRQDO+XE DQG 7LHQWS 6 XEKDQIM' LY MRQ
&KIH 81 (6&$3 7KHWU VRSLFV LOQFOXGH @AWW 6* UHVHDUK LQ 1LODQFH DQG
(6* QWA LDWRQ LQ DWHWP DQDJ HP HOW SRQR IWXHV DQG EHVWSWDPIFH LQ
(6* GLVFRVXH

) RU DFDGHP LF SUHVHQDMRQV Z H KDYH D VRVDORI  SDSHW RW DQY HG 1Q
WUHH FROFXUHOWMHAWIRQV ,Q DGGIMRQ Z H DWH J@G VR KDY H3WRI -RKQ
* RRGH@DQG 3WRI & 6 $JOQHV &KHQJ VR JLYH RSHQIQJ UHP DUNV VR GLVEXW
WHLW YIHZ V RQ (6* UHVHDURK 7KH DOR VDNH ViKH BIDG LQ P DQDJLQJ VIKH
6SHADO ,WXH Rl WH 5HWDUK LQ ,QWAUQDVRQDO Y%XMOQHW DQG ) LODQFH
5,%5)

)IOD@® ZH WUWRQI® EHIHYH WDW \WH 6XP P IW Z L@ VHUYH DV D JUHDW
RSSRUXQIW IRU(6* WBNHKRGHW VR QHVE RN DQG BIDWQ | LRP  HDFK RWKHU 7R
GHP RQWUDW RXU FRQILGHQFH DQG FRP P WP HQW Z H SURXG® DQQRXQFH KDW
WH QH[ WB XP P IWZ LGOEH FR KRWHG E\ WKKH 5 HVHDURK &HQWH IRU (6% +68+.
DQG 6 KHQ] KHQ $ XGHQFLD ) LODQFDO7HFKQR®RI\ , QWX 6 KHQ] KHQ 8 QLYHUMW
1Q 6KHQ] KHQ &KLQD 0 D\ : HKRSH\ RX HOWR\ VKH 6 XP P IMWDQG I1QG W
Z RUK\ RI\ RXUWP H

3WRIHWRU/ RXLV &+ (1 *
&KDLLP DQ $MD 6 XWBLODELDN DQG (6* 6XP P LW
' U 6 + +R3WRINAVRURI “DONLQJ DQG ) LODQFH
' LWHRVRURI 5 HVHDUFK & HQWH IRU( 6*
7KH+DQJ 6HQJ 8 QLYHUMW RI +RQJ . RQJ
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3WRI /RXV7 :  &KHQJ

' U 6 + +R3WRIMARURI %DQNLQJ DQG ) LODQFH
' WHRVRURI 5 HVHDURK & HQWH IRU( 6*

' LWHRVRURI 5 HVHDURK , QWM | RUYSXMQHW
7KH+DQJ 6HQJ 8 QLYHUMW RI +RQJ . RQJ

' U &KHQJ IVVKH' U 6 + +R 3WRIHWRURI %DQNLQJ DQG ) LODQFH DWIKH + DQJ 6HQJ 8 QLYHUW RI
+RQJ . RQJ +HLVD P HP EHURI WH + RVSIVDO* RYHWQIQJ &RP P WAH RI 5 XWRQWH  7DQJ 6KLX
. 1Q +RVSIWDE $SUO 0 DUK +HZ DVD P HP EHURI WH ,QYHWP HQW&RP P LWWH
Rl VKH + RVSIVDO$ XVKRUW 3 LRYLGHQW) XQG 6 FKHP H 1Q Z KLFK KH ®1G VKH HI | RIMOQ
SWRP RWQJ (6* QWA LDVRQ | RUWKH LQYHWR HOWSRUARAR ' U &KHQJ DPWYH® HQIDJHVLQ ( 6*
DQG J LHHQ 1 LQDQFH UHVHDURK ,Q DGGIMRQ VR SXE@KIQJ RQ * LHHQ YRQG KH UHFHLYHG YDURXV
UHVHDUFK GRQDVIRQ DQG J LDQW UHDWMG \R (6* DQG | IQDQRDOVHUYLFHV | RU D VRVIDOH] FHHGLQJ
+.' PO +HL/DOR D FRDXWKRURI D ERRN FKDSWMUWMBIG ) LOWFK 8 QIFRUQV LQ 7KH 3DQ WDYH
+ DQGERRN RI ) LOWIFK DQG %BRFNFKDLQ

' U &KHQJ VD P HP EHURI ViKH %<M.OHW 6 \WGLHV $ WHWP HQW3 DQHOI RU&RP SHMYH 5 HVHDURK

) XQGLQJ 6FKHP HV IRU WH / RFDO6HD 1LODQAQJ ' HI LHH 6 HFVRU XQGHU WH 5 HHDURK * LDQW

&RXQAO 5* & +H DOR VHUYHG DV D P HP EHU RI VKH %XM.QHW 6 VXGLHV 3 DQHO - RLQWS HVHDURK

6FKHP HV IRUWKH 5* & 6ROAVRLY ' LVAS@ODU  7UEXQDO3DQHO DQG 8 QLYHMW &RXQAODQG

7UXMIMH %RDUG RI WH +RQJ . RQJ 3RO WIFKQIF 8 QLYHUMW 3HQMRQ ) XQG +H LV FXUHQW D

P HP EHU RI WH ([ DP LODMRQ %RDUG RI 7KH ,QWIW Rl ) LQDQADO3MQQHW RI +RQJ . RQJ
) 3+.

' U &KHQJ JUDGXDWG Z MK D' %8$ Q) LODQFH | URP / RXIMDQD 7HFK 8 QLYHUMW LQ +H KDV
EHHQD &) 3&0 FHUM LFDQWMOQFH %H RUH MRLQLQJ +DQJ 6HQJ 8 QLYHWMW KH Z DV 3 LRI HARU
Rl ) LODQFH DQG ' LWHARU RI ( FRQRP LF 6 XWBLODELMW DQG ( QWHSUHQHXUDOI LQDQFH DW3RO 8

) LRP R KH Z DV DQ $ WIWDQWE LRI HWRU DQG WHQ $ WRFLDWMA 3 LRI HARU DWO XULD\
6VDWA 8 QLYHUMW 1Q . HOWFN\ ,Q KH VHUYHG DV WKH + 6%& ) HGRZ DWWKH 8 QLYHUMW Rl
([ HMU L1Q \KH 8. 0 RUIHRYHU KH KDV RYHU DUAFBN DQG ERRNV SXEMKHG LQFXGLQJ VKH
-RXUQDORI ) LODQFH ' U &KHQJ LV DQ DXWKRURI ) XQGDP HQDY RI ) LODQADO3 MQQIQJ  DQG WKH
®IDG DXWRURI ) LQDQADO3 MQQIQJ DQG : HDAK 0 DQDJIHP HOW $ Q , QWALQDVIRQDO3 HWSHPlH
ERW E\ 0 F* LDZ + L@

'U &KHQJ VHUYHG DV D SURMIFWFRQVXGDQWIRU YDURXV RUW DQU DMRQV LQFXXGLQJ 8 QIWMG
1 DMRQV %DQN Rl &KIQD +. 3UYDW YDONIQJ ,QYHWRU ( GXFDVMRQ &HQWH (&  6HFXUMHV
DQG ) XWUHV &RP P WWIRQ 6)& 0 DQGDVRU  3LRYIGHQW) XQG 6FKHP H $ XWRUW 0 3)$

9 DOXH 3DUHWY $ J UFXOXUDOYDON Rl &KIQD +. 3UYDW YDQNLQI %DON &RQVRUAKP  7UXW
+RQJ . RQJ )XERQ ¥DQN +RQJ . RQJ ([ FKDQIHV +. ([ &KDUBN 6FKZ DE 86 7DL)RRN
6 HFXUMHV DQG +RQJ . RQJ 6 HFXUMHV DQG ,QYHWP HOWQWIXW +. 6,
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' U -DAN\ 7DQJ

0 DQDJLQJ ' LWHARUDQG &KLHI ,QYHWR HQW2 |1LFHU
3RUARIR 0 DQDJ HP HQWF LRXS
* RGP DQ 6DFKV $MD

-DA\\ 7DQJ LV WKH P DQDJLQJ GLLHAVRU DQG VKH FKIHI LQYHWR HQWRI | EHU IRU
* RGP DQ 6 DFKV3RUAMRAIR 0 DQDJ HP HQW LRXS LQ $ D 3DAILF +HDOR KHDGV
XS WH 3RUARAR $ GYLVRU. * LRXS WKH ,QYHWR HQWEWDWAI\ * LRXS DQG WKH
6 XWDLODE®1 6 ROXMRQV* LRXS IRU* RGP DQ 6 DFKV &RQVXP HUDQG :  HDOK
0 DQDJHP HOW ' LYIMRQ [Q $MD +H LV UHVSRQUE® IRU FHQWD@ HG GLFUMRQDU  SRUARAR
P DQDJ HP HQWI RU XOUD KLJ K QHWZ RUK DQG LOWINKMRQDOF@HQW DRLRW $ VD 3DAILE -DAN\ LV DOR
UHVSRQUE®! |RU DGYIMQJ FOHQW RQ VWUDWAJ LF DWHWDERFDMRQ  VIDPAFDOLQYHWR HOWMADWAI LHV DQG
(6% LOYHWP HOQWVMROMRQV +H KDV VHUYHG DV VKH FR FKDLURI WKH $MD 3: 0 6 XWDLQDELMW &RXQAO
DQG3: 0 &RQWQWERXQROVQFH 3WHYIRXVO -DFN\ VSHQWVEZ R\ HDU/ DV D P DRLR \WUDVIAJ MALQ
WH ,QYHWR HQW6WDWAI\ * LRXS FRYHUQJ $MD 3DRAILF HFRQRP LFVDQG P DFUR VWUDWIAT \

3URUWR MRIQLQJ * RGP DQ 6DFKV -DFN\ Z RUINHG DW& LHGIWB XIMH Z KHUH KH Z DV KHDG RI * UHDWIU
&KLQD ( TXIW 5HHDURK 3URUVR MDWKH Z DVKHDG RI +RQJ . RQJ ( TXIW 6 WDWAJ\ DWO HUL@Y \ QFK
(DUIHU 1Q KLV FDUIHHU -DFN\ Z RUNHG DV DQ LQYHWR HQW VWDV DMV DW %4HYDQ +RZ DUG $ WHW
0 DQDJHP HQW P DQDJLQJ DQ HP HWLQJ P DUNHW KHGJH IXQG -DAN\ KDV VHUYHG DV DQ DGMQFW
SWRIHWRU IRUWH &IW 8 QLYHUMW RI +RQJ . RQJ V GHSDUR HQWRI ( FRQRP LFV DQG ) LQDQFH DQG KDV
®IG D QXP EHURI Z RUINVKRSV LQ EHKDYLRUDOILQDQFH VXWIDLOQDE®! [LQDQFH | LQDQFLDOP DUNHW DWHW
DARFDVIRQ DQG SRUARAR P DQDJ HP HQW + H DOR VHUYHG DV WH P DWWV GIAHUBMRQ VXSHUYIMRU RQ
VXWBLODE®1 1LODQFH IRUVIKH 8 QLYHUMW RI &DP EUGJH -DAN\ HDUQHG D 3K' LQ ( FRQRP LFV ILRP ViKH
6 KDQJ KDL8 QLYHUMW RI ) LODQFH DQG ( FRQRP LFVDQG D P DWHUV GHJ UHH LQ 6 XWIDLQDELIW / HDGHUWKLS
ILRP VIKH 8 QLYHUMW RI &DP EUGJ H

"'U 0 IFKDHO X

&KDLLP DQRI & UHDWYH $ WHWO DQDJ HP HQW

' U 0 LFKDHO: X KRG@V D GRAVRU GHJUHH LQ EXVIQHW DGP LOMADVMRQ Y4
7KHWY $Z DUG DQG D P DWWU GHJ UHH LQ FRUSRUDW J RYHUQDQFH ILRP  WKH
+RQJ . RQJ 3ROWFKQLF 8 QLYHMW +H DOR KRGV D P DWHU GHIUHH 1Q
EXVIQHW DGP LOIMADMRQ ILRP 1 RUMHDWY RXIMDQD 8 QLYHUMW D GLS@®P D RI
&KIQD WDGH DQG LQYHWR HQWILRP WH 3HNIQJ 8 QlYHWMW D GIS®&P D RI
&KIQD @Z VIWRP WKH * XDQJGRQJ ( FRQRP LF / DZ V 5 HVHDURK &HQWH +H LV D
IH@RZ P HP EHU RI WH +RQJ . RQJ 6HFXUMHV DQG ,QYHWR HQW, QWX
DWRFDW P HP EHURI WH +RQJ . RQJ &KDUMUHG * RYHUQDQFH , QWX DQG
WKH & KDUMUHG * RYHUQDQFH , QWM

'U : X KDV H WIQWYH H SHUHQFH LQ [LODQRDOLQYHWR HQWDQG FRUSRUDWM
ILQDQFH +H LV WKH FKDLLP DQ DQG UHVSRQME® RIILFHU Rl &UHDVIYH $ \WWHW
0 DQDJHP HQW V& D ERXWI XH DWHWP DQDJ HP HQWFRP SDQ\  @FHQVHG XQGHU

WH +RQJ . RQJ 6 HFXUMHV DQG ) XWXUHV 2 UGLQDQFH |RUFDU LQJ RXWSRUARAR

DQG LQYHWR HOWP DQDJ HP HQWVHUYLFHV LQ * UHDWMAU & KLOD UHJ LRQ

* DD LQQHU
6 SROWRU
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3Rl & 6 $JOQHVE&KHQ

3RIHWRURI $ FFRXQUQJ
' D®!/ RRSHU&KDLILQ $ FFRXQWQJ
8 QLYHUMW RI 2 N@KRP D

3WRI & 6 $JQHV&KHQI LVWH' D®/ RRSHU&KDLULQ $ FFRXQUQJ LQ WH 3 UFH

&R H Rl %XMOQHW 6KH Z DV WH &KDLU 3 LRIHWRU DQG + HDG DWWKH 6 FKRRO

Rl $ FFRXQWQJ DQG ) LODQFH WKH +RQJ . RQJ 3RO WFKQLF 8 QLYHUMW EHI RLH

MIQIQJ VKH 8QLYHWMW RI 2NO®KRP D 6KH REWIQHG KHU ' RARU Rl

3KIRVRSK\ GHJ UHH LQ $ FFRXQWDQR ILRP 8 QLYHUMW RI ,@QRLY DW8 LEDQD
&KDP SDLIQ 86$ 6KH KDV VDXJ KWDWB QLYHUMW RI +RXWRQ DQG / RXIMDQD 6 VDM 8 QLYHUMW DQG
KDV YIMWMG 8 QLYHUMW RI $ INDQVDV DQG 6 HFXUMHV DQG ([ FKDQJ H&RP P MARQ DVD 9 IMWQJ 6 FKRDU
3Rl &KHQJ V FXUHQWUHVHDURK LOWUHMM RFXVHV RQ HP SLUFDOI LODQRDODAFRXQWQJ UHVHDURK 6 KH
SXE@KHG QXP HURXV DUAF®N LQFXGLQJ D UHVHDUFK P RQRJWDSK  6WGLHV 1Q $ FFRXQWQJ 5 HVHDURK

SXEQWKHG E\ $P HUFDQ $FRXQWQJ $WRADWRQ 6KH KDV SXEQDWMRQV LQ -RXWQDO R

$ FFRXQWUQJ 5HVHDURK  7KH $ FFRXQWQJ 5HYLHZ - RXUQDORI ) LODQADO( FRQRP LFV ' HAMRQ 6 FLHQFHV
S5HYLIHZ RI ( FRQRP LFVDQG 6 VDVIMARY - RXUQDORI , QUALQDVIRQDOYXMOHW 6 WGLHY - RXUQDORI 96XMQHW
) LODQFH DQG $ FFRXQUQJ $XGIMQJ $ -RXUQDORI 3WDPWH DQG 7KHRU  $ FFRXQWRJ DQG 9%6XMQHW
5HVHDURK  DQG -RXWQDORI 0 DQDJHP HQWS$ FFRXQWRJ 5HVWHDUK 6KH KDV VHUYHG RQ QXP HURXV
HGLVRUDOERDWGV LQFXGLQJ 7KH $ FFRXQWQJ 5HYLHZ DQG WKH &RQWP SRWDU $ FFRXQUQJ 5 HVHDURK
6KH LV FXUHQW VHUYLQJ DV ( GIVRU IRU - RXUQDORI 9%XMQHW ) LODQFH DQG $ FFRXQWRJ - RXUQDORI
$ FFRXQWQJ  $ XGMQJ DQG ) LODQFH FRQIHUHQFH  -RXUQDORI ,QUMUQDMRQDOS$ FFRXQUQJ 5 HVHDURK
$ WRFADW (GLRU IRU -RXUQDO RI ) LQDQADO 6\DEIMN DQG DV 6HQIRU 7UDAN (GLVRU IRU &KLQD
$ FFRXQUQJ DQG )IQDQFH 5HYIHZ 3WRI &KHQJ KDV DOR SWRYIGHG NH\  VHUYLFHV IRU VHYHWDO
DFFRXQWRJ RW DQLJ DMRQV LOFXGLQ] 3UHMGHQWMRU&$3$1 $ DQG 9 LFH 3 UHVGHQW , QUALQDVRQDOI RU
$$%

3WRI -RKQ: * RRGH®

3WRIHARURI ) LODQFH
8 QLYHUMW RI $ NURQ

-RKQ: * RRGH@LV D 3WRIHWRU LQ iKH &R@J H Rl %XVIQHW RI 7KH 8 QLYHUMW
Rl $ NURQ + LV UHVHDURK LOWAUHMV | RFXV RQ iKH P SDPARQ | IQDQRDOV WP VRI
QDVIRQDOFX®XUH DQG LOWIXVRQV ,Q KH UHPHLYHG WWH 6 VRANKR® 6 FKRRO
Rl (FRQRP LFV : RP HQ LQ WH $ FDGHP \ RI , QUAUQDMRQDOYXMOHW $ Z DUG | RU
,QFUHDVHG * HQGHU $Z DUHQHW 1Q ,QWAUQDVRQDO %XMIQHW 5HVHDURK  + LV
UHVHDURK KDV EHHQ KL K@ KWG LQ QXP HLRXV P HGID RXVBIW LOQFXGLQJ WKH
© DWKIQIVRQ 3RW396 1 HZ V+RXU DQG %RRP EHUW %XVIQHWZ HHN DVZ H®
DVViKH E®J VRI WH &ROXP ELD 8 QLYHUMW DQG' XNH 8 QLYHWMW @Z VKRR +H LVIRWP HUD $ \WMWDQW
(GVRURI WKH - RXUQDORI 7HDFKIQJ 1Q , QWAULQDVIRQDOYXMOHW DQG IRWP HUD VHUYHG RQ WKH %RDUG R
WH 6 RXWZ HWHLR ) LODQFH $ WRADMRQ 61QFH FRP SGMQJ KLV 3K' ILRP . HQWGVDW 8 QLYHUMW LQ
KH KDV FR DXVKRUHG RYHU VHYHQW DUAF®N DQG ERRN FKDSWAW LQFOXGLQJ DUAFBIV LQ VKH
-RXUQDORI %DQNIQJ DQG ) LODQFH , QWAUQDIRQDO 9%XMOQHW SHYIHZ  (QHW\ (FRQRP LFV DQG VKH
-RXUQDORI 9XMIQHW ( WLFV + H LV FXUHQWD ( GIVRU 1Q &KIHI Rl ( @HYLHUV 5 HVHDURK 1Q , QUWAUQDVMRQDO
YXMIOHW DQG ) LODQFH DV Z H@DV DQ $ WRADW ( GYRU | RU VHYHLDO®BIDGLQJ 1LODQFH MRXUQDY + H LV

| UHT XHQWD LQYLVMG VIR VSHDN DWOQWUQDMRQDOFRQI HUHQFHV DQG HYHQW
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' U 7LHQWS 6 XEKDQLM

&KH Rl ,QYHWP HOWDQG ( QUWASUMH' HYH®RSP HQW
8 QWG 1 DMRQV ( FRQRP LF DQG 6 RAIDO&RP P MMRQ IRUS$ MID DQG
WKH 3DAILF (6&$3

0V 7IHOWS 6XEKDQIMLY &KIHI Rl ,QYHWP HQWDQG ( QWALSUMH ' HYHARSP HQW

Rl 8 QWG 1 DURQV (6&$3 6KH KDV P RUIHWDQ  \ HDW RI H SHUHQFH LQ

P DALRHFRQRP LFV  1L.QDQADO VHRARU  LOWAUQDVRQDOWDGH DQG LQYHWR HQW

DAXHV 7KURXJ KRXWKHUFDUHHU VKH KDV VHUYHG LQ VHYHUDONH\ P DQDJ HUDO
DQG SWRIHMRQDOSRVMRQV 1Q DFDGHP LD J RYHUQP HQWDQG SUYDW VHRRU LOFOXGLQJ VIKH %DON RI
7KDLDQG WKH 6VRAN ([ FKDQIH Rl 7KDIMQG %DOQN IRU , QUAUQDVIRQDO6 HWBIP HQW DQG 6 RXWK ( DWW
$VDQ &HQWDOYDQNV $ W8 QMG 1 DURQV (6&$3 VKH KDV P DQDJHG D ®W H SRUMRAR Rl Z RN RQ
FQP DM ILQDQFH 60 ( [LODQAQJ DQG LQI UDVAXPWUH LOYHWR HQWRUD Z LGH LDQJ H RI FRXQWIHV LQ $ ID
3DAILF UHJ IRQ DQG EH\ RQG

6KH SLWRYIGHG DGYIMRU VHUYLFHV RQ VXWIDLQDE®! FDSIVIDOP DUNHWGHYHBRSP HQWDQG VXFFHW X@

KH®HG KH 5R\ DO* RYHUQP HOWRI %<KXVIDQ DAXH W [ LUWMWHYHU VRYHUHL Q ERQG LQ 6KH LV D
IRXQGHURI VKH ,Ql LDVWUXPWUH ) LODQAQJ DQG 3XEQF 3ULYDW 3 DUHUWKLS 1 HVE RN RI $ VD DQG VKH
3DAILF DQG LV LQWUXP HQWOLQ P RELQ LQJ SUYDW [LODQFH |RU VXWDLOQDE®1 GHYH®RSP HQW 6 KH KDV
SXEQWHG Z IGH® LQ VKH DWHDV RI P DRIRHFRQRP LFV 1L.QDQADO P DUNHW LOWAUQDVRQDO | LODQFH

EXVIQHW DQG LQYHWR HQW 0V 6XEKDQIMKR@V D 3K' 1Q (FRQRP LFV ILRP VKH 8 QLYHWMW RI

&DP EUGJH 8 QWG . LQJGRP

' U $ @OOHWMV' $ GLI XH

+HDG $6($1 5HILRQDO+XE
* REDCB HSRUARJ , QMDY H

' U$ @OOHWMV * R $ GLIXH LV VKH + HDG Rl WMH $6($1 5HILIRQDO+XE RI VIKH
* (REDO6 HSRUARJ ,QMDVIYH $V+HDGRI * 5, V$6($1 +XE $@ LVVDWHG VR
SWRP RW WKH SUDPWAH RI VXWBLODELMV UHSRUARI DRRW 6 RXVKHDWS VD E\
Z RINIQJ Z MK WHOIYDOW WDNHKRGHW VR FUHDW D FRQGXFLYH SRQR
HQYLLRQP HQW RU VXWBLODE ®1 EXVIQHW SWDPWFHV SLRP RW Z LGHU DGRSVRQ
Rl VXWDLQDELOW WHSRUAQJ DQG EXL@ WKH FDSDFAW RI RW DQL DMRQV LQ
VXWIDLODELAW UHSRUARQJ

$ @H®RQJ GDWQHUDQG D JREDOAM] HQ $ @ KDV AYHG 1Q  FROWQHQW LQ \WMH SDW | HDW 3URUWR
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