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(GXFDWLRQ�� 3K�'���(FRQRPLFV��%RVWRQ�8QLYHUVLW\������0$��,QWHUQDWLRQDO�(FRQRPLFV��)OHWFKHU�6FKRRO�RI�/DZ�DQG'LSORPDF\�%$��3ROLWLFDO�6FLHQFH��:HOOHVOH\�&ROOHJH�<HDUV�RI�([SHULHQFH� ���\HDUV/DQJXDJHV� (QJOLVK��)UHQFK&RXQWULHV�RI�([SHULHQFH� &RXQWULHV�WKURXJKRXW�(DVWHUQ�(XURSH��$VLD��$IULFD��DQG�WKH�8�6�
'U��6DOO\�0HUULOO�LV�DQ�HFRQRPLVW�VSHFLDOL]LQJ�LQ�KRXVLQJ�ILQDQFH��DQG�KRXVLQJ�DQG�XUEDQSROLF\��DQG�D�6HQLRU�$VVRFLDWH�DW�7KH�8UEDQ�,QVWLWXWH���6LQFH�������VKH�KDV�IRFXVHG�RQLQWHUQDWLRQDO�GHYHORSPHQW�RI�V\VWHPV�RI�KRXVLQJ�ILQDQFH��SROLF\�UHIRUP�LQ�KRXVLQJ�DQGKRXVLQJ�ILQDQFH��DQG�EDQNLQJ�V\VWHP�UHIRUP��DQG�ORZ�LQFRPH�KRXVLQJ�DQG�LQIUDVWUXFWXUHVFKHPHV���6KH�KDV�ZRUNHG�LQ�WKLV�FRQWH[W�WKURXJKRXW�$VLD��,QGLD��6UL�/DQND��3DNLVWDQ�%DQJODGHVK��,QGRQHVLD��DQG�WKH�3KLOLSSLQHV���LQ�&$5�DQG�&((��3RODQG��5RPDQLD��&URDWLD�.D]DNKVWDQ��6ORYDNLD��+XQJDU\��&]HFK�5HSXEOLF��%XOJDULD��%RVQLD��DQG�6HUELD��DQG0RQJROLD���DQG�LQ�$IULFD��6RXWK�$IULFD��=DPELD��=LPEDEZH��*KDQD��DQG�(J\SW��DQG�$OJHULD�DQG�-DPDLFD���3ULRU�WR�WKLV��'U��0HUULOO�KDV�EHHQ�DFWLYH�LQ�GRPHVWLF�KRXVLQJ�DQG�DQDO\VLV�DQGKDV�ZRUNHG�ZLWK�SXEOLF�KRXVLQJ��6HFWLRQ����+RXVLQJ�9RXFKHUV��UHYHUVH�DQQXLW\�PRUWJDJHV�DQG�VRFLDO�VDIHW\�QHW�SURJUDPV�LQ�WRSLFV�VXFK�DV�IXQGLQJ�VWUDWHJLHV��DIIRUGDELOLW\��DQGGLVFULPLQDWLRQ���6KH�KDV�DOVR�ZRUNHG�DW�$EW�$VVRFLDWHV�DQG�WKH�)HGHUDO�5HVHUYH�%DQN�RI�1HZ<RUN�
6HQLRU�$VVRFLDWH��8UEDQ�,QVWLWXWH��-DQXDU\������±�3UHVHQW����6HOHFWHG�SURMHFWV�LQFOXGH�WKHIROORZLQJ�
3URMHFW�0DQDJHU�DQG�&RQIHUHQFH�&RRUGLQDWRU��6RXWKHDVW�(XURSH�)LQDQFLDO�6HFWRU&RQIHUHQFH��´'HYHORSLQJ�3ULPDU\�DQG�6HFRQGDU\�0RUWJDJH�0DUNHWV�LQ�6RXWKHDVW(XURSH´���86$,'��%XUHDX�IRU�(XURSH�DQG�(XUDVLD�������±�SUHVHQW���0RUWJDJH�OHQGLQJ�LVJURZLQJ�UDSLGO\�LQ�VHYHUDO�FRXQWULHV�LQ�6RXWKHDVW�(XURSH��6((��DQG�EDQNV�VHH�LW�DV�DSURILWDEOH�QHZ�JURZWK�DUHD��)LQDQFLDO�LQVWLWXWLRQV�DQG�UHJXODWRUV�DOLNH�PXVW�DGRSW�QHZ�SROLFLHVDQG�SURFHGXUHV�WR�GHDO�ZLWK�WKH�JURZWK�LQ�PRUWJDJH�OHQGLQJ�DQG�WKH�QHZ�ULVNV�WKLV�HQWDLOV��$VPRUWJDJH�OHQGLQJ�FRQWLQXHV�WR�JURZ��WKH�QHHG�IRU�ORQJHU�WHUP�IXQGLQJ�IURP�ORFDO�RULQWHUQDWLRQDO�FDSLWDO�PDUNHWV�ZLOO�LQWHQVLI\��WKXV�KLJKOLJKWLQJ�WKH�LPSRUWDQFH�RI�VHFRQGDU\PRUWJDJH�PDUNHWV����7KLV�RQJRLQJ�SURMHFW�KDV�D�QXPEHU�RI�FRPSRQHQWV��ZLWK�WKH�RYHUDOO�JRDORI�RIIHULQJ�LQWHUQDWLRQDO�EHVW�SUDFWLFH�WR�HPHUJLQJ�VHQGHUV�LQ�6((�DQG�SURYLGLQJ�KDQG�RQ
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WHFKQLFDO�DVVLVWDQFH�LQ�OHJDO�LQIUDVWUXFWXUH��VWDQGDUGV�IRU�SULPDU\�PDUNHW�RSHUDWLRQV��DQG�DYDULHW\�RI�IXQGLQJ�RSWLRQV�IRU�WKH�VHFRQGDU\�PDUNHW�IXQGLQJ��3OHDVH�UHIHU�WR�RXU�ZHEVLWHKWWS���FHHPRUWJDJHILQDQFH�RUJ�WR�REWDLQ�WKH�UHSRUW�QRWHG��EHORZ�DQG�IRU�PRUH�LQIRUPDWLRQ�
�� 0RUWJDJH�0DUNHW�$VVHVVPHQWV��%XOJDULD��5RPDQLD�DQG�&URDWLD���0V��0HUULOO�OHG8UEDQ�,QVWLWXWH�WHDPV�LQ�PRUWJDJH�PDUNHW�DVVHVVPHQWV�RI�%XOJDULD��5RPDQLD��DQG�&URDWLDLQ�WKH�IDOO�RI��������UHVXOWLQJ��UHFRPPHQGDWLRQV�IRU�LPSURYHPHQWV�WR�SULPDU\�PDUNHWRSHUDWLRQV��OHJDO�LQIUDVWUXFWXUH��DQG�VHFRQGDU\�PDUNHW�GHYHORSPHQW�
�� 6((�5HJLRQ�0RUWJDJH�)LQDQFH�&RQIHUHQFH���7KH�$VVHVVPHQWV�ZHUH�IROORZHG�E\�DPDMRU��UHJLRQ�ZLGH�FRQIHUHQFH�KHOG�LQ�6RILD��%XOJDULD�RQ�)HEUXDU\������������ZKLFKDGGUHVVHG�WKHVH�LVVXHV��6SHDNHUV�LQFOXGHG�SULYDWH�VHFWRU�SUDFWLWLRQHUV�DQG�H[SHUWV�IURPEDQNV��SULPDU\�DQG�VHFRQGDU\�PRUWJDJH�PDUNHW�LQVWLWXWLRQV��SHQVLRQ�IXQGV��DQG�EDQNHUV¶DVVRFLDWLRQV�IURP�6((��&((��WKH�8�6��DQG�(XURSH���3DUWLFLSDQWV�DWWHQGHG�IURP�%XOJDULD�5RPDQLD��&URDWLD��$OEDQLD��%RVQLD�+HU]HJRYLQD��0DFHGRQLD��6ORYHQLD��7XUNH\�<XJRVODYLD��6HUELD�DQG�0RQWHQHJUR���.RVRYR��3RODQG��WKH�8�6���*HUPDQ\��WKH�8�.���DQG%UXVVHOV�
�� 6((0)1�:RUNLQJ�*URXS��7KH�FRQIHUHQFH�OHG�WR�IRUPDWLRQ�RI�WKH�6((�0RUWJDJH)LQDQFH�:RUNLQJ�*URXS�RI�SULYDWH�DQG�SXEOLF�VHFWRU�PRUWJDJH�SUDFWLWLRQHUV��ZKR��WRJHWKHUZLWK�WKH�8,�WHDP�DQG�86$,'��(%5'��DQG�,)&��DUH�LPSOHPHQWLQJ�PRUWJDJH�PDUNHWLPSURYHPHQWV��LQFOXGLQJ�WKH�OHJDO�IUDPHZRUN�IRU�WKH�SULPDU\�DQG�VHFRQGDU\�PRUWJDJHPDUNHWV��VWDQGDUGL]DWLRQ��DQG�RWKHU�LVVXHV���7KH�:RUNLQJ�*URXS�KDV�KHOG�ELDQQXDOPHHWLQJV�LQ�6RILD��VSULQJ�������DQG�%XFKDUHVW��ZLQWHU��������DQG�&URDWLD��VSULQJ�������7KH�ILUVW�PHHWLQJ�IRUPXODWHG�WKH�*URXS¶V�DJHQGD�DQG�IXWXUH�SODQV���7KH�VHFRQG�PHHWLQJIHDWXUHG�D�GLVFXVVLRQ�RI�WKH�8UEDQ�,QVWLWXWH¶V�SDSHU�RQ�WKH�/HJDO�)UDPHZRUN�RI�3ULPDU\DQG�6HFRQGDU\�0RUWJDJH�0DUNHWV�LQ�&URDWLD��5RPDQLD��DQG�%XOJDULD��SUHSDUHG�E\�&DURO5DEHQKRUVW�DQG�6WHYH�%XWOHU��7KH�WKLUG�PHHWLQJ��KRVWHG�E\�WKH�&URDWLDQ�%DQNHUV$VVRFLDWLRQV��DGGUHVVHG�WKHLU�UHFHQW�FUHGLW�EXUHDX�IRUPDWLRQ���,W�DOVR�LQFOXGHG�DSUHVHQWDWLRQ�E\�(%5'��DQG�FRPPHQWV�IURP�6((0)1�PHPEHUV��RQ�WKH�PDMRU�PDQXDO(%5'�KDV�SUHSDUHG�WR�VWDQGDUGL]H�PRUWJDJH�PDUNHW�RSHUDWLRQV�
�� 5HDO�(VWDWH�DQG�0RUWJDJH�0DUNHW�$VVHVVPHQW����7KH�DFWLYH�6((0)1�PHPEHUV�QRZLQFOXGH�6HUELD�DQG�%RVQLD���7KH�8,�WHDP�FDUULHG�RXW�D�PRUWJDJH�PDUNHW�DVVHVVPHQW�LQ6HUELD�DW�WKH�FORVH�RI���������$Q�DVVHVVPHQW�RI�WKH�HQWLUH�UHDO�HVWDWH�VHFWRU�ZDV�FDUULHG�RXWLQ�%RVQLD�LQ�HDUO\�������DQG�WKH�8,�WHDP�ZDV�MRLQHG�E\�1RUPDQ�)O\QQ�RI�WKH�,53)�,QWHUQDWLRQDO�5HDO�3URSHUW\�)RXQGDWLRQ����7KH�%RVQLD�5HSRUW�LQ�SDUWLFXODU�VWUHVVHV�WKHYLWDO�LPSRUWDQFH�RI�D�IXQFWLRQ�UHDO�HVWDWH�VHFWRU�IRU�WKH�GHYHORSPHQW�RI�60(�
3URMHFW�0DQDJHU�DQG�6HQLRU�$QDO\VW��+RXVLQJ�)LQDQFH��)LQDQFLDO�3URWHFWLRQ�,QLWLDWLYH�.D]DNKVWDQ��86$,'��XQGHU�VXEFRQWUDFW�WR�WKH�3UDJPD�&RUS��������±WR�SUHVHQW��'U��0HUULOO�LV�OHDGLQJ�WKH�GHYHORSPHQW�RI�D�PDUNHW�EDVHG�KRXVLQJ�ILQDQFH�V\VWHP�LQ.D]DNKVWDQ��LQFOXGLQJ�D�WHDP�RI�PRUWJDJH�LQVXUDQFH�DQG�ULVN�H[SHUWV�LQ�D�ORQJ�WHUP�86$,'SURMHFW�IRU�GHYHORSPHQW�RI�WKH�ILQDQFLDO�VHFWRU�DQG�UHJXODWRU\�LQIUDVWUXFWXUH�IRU�.D]DNKVWDQ�7KH�)*,&�±�)XQG�IRU�0RUWJDJH�*XDUDQWHH�,QVXUDQFH�LV�PRGHOHG�DIWHU�SULYDWH�PRUWJDJH
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LQVXUDQFH�FRPSDQLHV�LQ�WKH�8�6���&DQDGD��$XVWUDOLD��DQG�HOVHZKHUH��DQG�DGMXVWHG�WR�WKH�PDUNHWFLUFXPVWDQFHV�LQ�.D]DNKVWDQ���7KH�NH\�IHDWXUH�LV�WKDW�FUHGLW�ULVN�LV�VKDUHG�EHWZHHQ�WKH�OHQGHUDQG�)*,&��WKH�FRPSDQ\�LV�FRQVHUYDWLYHO\�FDSLWDOL]HG�DQG�PRQROLQH��VR�WKDW�ULVN�LV�LQGHHGVSUHDG�LQ�WKH�ILQDQFLDO�VHFWRU���7KH�UHJXODWRU\�VWUXFWXUH�ZLOO�ILW�DSSURSULDWHO\�LQWR�WKH�%DVOH�,,IUDPHZRUN��)*,&�LV�QRZ�OLFHQVHG�DQG�RSHQHG�LWV�GRRUV�LQ�$SULO������
:RUOG�%DQN�'HVLJQ�DQG�5HYLHZ�7HDP��,UDQ�+RXVLQJ�6HFWRU�6WUDWHJ\������������'U��0HUULOO�ZDV�D�PHPEHU�RI�WKH�UHYLHZ�WHDP�IRU�WKH�GHVLJQ�RI�WKH�+RXVLQJ�6HFWRU�6WUDWHJ\IRU�,UDQ���7KH�6WUDWHJ\�FRYHUV�PRUWJDJH�ILQDQFH��OHJDO�DQG�DGPLQLVWUDWLYH�GHYHORSPHQW��DQGQDWLRQDO�DQG�KRXVLQJ�SROLFLHV��7KH�UHYLHZ�WHDP�ZDV�UHVSRQVLEOH�IRU�UHYLHZLQJ�DQGFRPPHQWLQJ�RQ�WKH�3$'��WKH�EDFNJURXQG�SDSHUV��DQG�WKH�GUDIW�DQG�ILQDO�6WUDWHJLHV�
+RXVLQJ�)LQDQFH�0DQDJHU�DQG�6HQLRU�$QDO\VW��0LQLVWU\�RI�+XPDQ�6HWWOHPHQWV�DQG5HJLRQDO�'HYHORSPHQW��/RZ�,QFRPH�+RXVLQJ�)LQDQFH��+RXVLQJ�0DUNHW��DQG�8UEDQ/DQG�3ROLF\�'HYHORSPHQW��,QGRQHVLD��:RUOG�%DQN��$SULO�±�'HFHPEHU��������'U��0HUULOO�VHUYHG�DV�FKLHI�HFRQRPLVW�DQG�WHDP�OHDGHU�IRU�&RPSRQHQW�&�RI�WKLV�SURMHFW��ZKLFKGHDOW�ZLWK�KRXVLQJ�ILQDQFH��WKH�KRXVLQJ�PDUNHW��DQG�XUEDQ�ODQG�SROLF\���2QH�RI�WKH�SURMHFW¶VPDMRU�JRDOV�LV�DQ�LPSURYHG�DSSURDFK�WRZDUG�FRPPXQLW\�EDVHG�KRXVLQJ�SURJUDPV��LQFOXGLQJORZ�LQFRPH�KRXVLQJ�ILQDQFH�EDVHG�RQ�WKH�H[LVWLQJ�PLFURILQDQFH�QHWZRUN��D�GHVLJQ�IRU�D�SLORWSURMHFW�WR�EH�VXSSRUWHG�E\�WKH�:RUOG�%DQN�LV�FXUUHQWO\�XQGHUZD\��7KH�SURMHFW�DOVR�DGGUHVVHVRYHUDOO�GHYHORSPHQW�RI�WKH�KRXVLQJ�ILQDQFH�VHFWRU��LQFOXGLQJ�ORDQ�SURGXFWV��FUHGLWHQKDQFHPHQWV��PRUWJDJH�LQVXUDQFH��VWDQGDUGL]DWLRQ��FUHGLW�EXUHDX��FUHGLW�VFRULQJ��QHZPRUWJDJH�ORDQ�SURGXFWV��DQG�SODQQLQJ�IRU�D�VHFRQGDU\�PRUWJDJH�PDUNHW�IDFLOLW\�
*XHVW�(GLWRU�DQG�$XWKRU��+RXVLQJ�)LQDQFH�,QWHUQDWLRQDO��0DUFK������,VVXH�RI0LFURILQDQFH�DQG�,QQRYDWLRQV�IURP�&KLOH��,QGLD��6RXWK��$IULFD��DQG�WKH�8�6���$XWKRU�RI³,QQRYDWLRQV�LQ�0LFURILQDQFH�IRU�+RXVLQJ�LQ�WKH�8QLWHG�6WDWHV�DQG�(PHUJLQJ�0DUNHWV��:KDW0HWKRGRORJLHV�&DQ�ZH�7UDQVIHU"�$QG��³/RZ�DQG�0RGHUDWH�,QFRPH�+RXVLQJ�)LQDQFH�LQ�6RXWK$IULFD��0DNLQJ�3URJUHVV�LQ�D�7URXEOHG�(QYLURQPHQW�´
3URMHFW�0DQDJHU��7KH�+RXVLQJ�)LQDQFH�5HVRXUFH�3URJUDP��$VVLVWDQFH�WR�/RZ�DQG0RGHUDWH�,QFRPH�+RXVLQJ�)LQDQFH�LQ�6RXWK�$IULFD��6RXWK�$IULFD��86$,'�������������
6RXWK�$IULFD¶V�FRQWH[W�LV�GLIILFXOW�DQG�GHFLGHGO\�XQLTXH��D�KLJKO\�VRSKLVWLFDWHG�ILQDQFLDOVHFWRU�DQG�LQQRYDWLYH�JRYHUQPHQWDO�UHVSRQVHV�LQ�ERWK�LQVWLWXWLRQ�EXLOGLQJ�DQG�ULVN�VKDULQJSROLFLHV�PXVW�FRQWHQG�ZLWK�VHYHUH�SUREOHPV�RI�ERWK�DIIRUGDELOLW\�DQG�VRFLR�SROLWLFDO�EDUULHUV�/RZ�LQFRPH�KRXVLQJ�ILQDQFH�UHSUHVHQWV�QRW�RQH�EXW�SHUKDSV�WKUHH�GLIIHUHQW�UHDOLWLHV��PRGHUDWHLQFRPH�KRXVHKROGV�ZKR�DUH�³EDQNDEOH´�ZLWKLQ�D�PRGLILHG�WUDGLWLRQDO�IUDPHZRUN��ORZ�LQFRPHKRXVHKROGV�ZKR�PD\�EH�EHWWHU�VHUYHG�YLD�DOWHUQDWLYH�DQG�FRPPXQLW\�OHQGHUV��DQG�YHU\�ORZLQFRPH�KRXVHKROGV�ZKR�PD\�EH�EHVW�VHUYHG�YLD�FRPPXQLW\�OHQGLQJ�DSSURDFKHV�
3URMHFW�'LUHFWRU��6WXG\�RI�/RZ�DQG�0RGHUDWH�,QFRPH��/0,��+RXVLQJ�)LQDQFH�3ROLFLHV�7KH�8QLWHG�6WDWHV�DQG�RWKHU�VHOHFWHG�FRXQWULHV��+8'�������±��������7KLV�VWXG\��FRQGXFWHGIRU�+8'¶V�,QWHUQDWLRQDO�'LYLVLRQ�E\�D�ODUJH�WHDP�RI�8,�VWDII�DQG�LQWHUQDWLRQDO�FRQVXOWDQWV�DGGUHVVHV�ERWK�ORZ�DQG�PRGHUDWH�LQFRPH�KRXVLQJ�ILQDQFH�DQG�³PLFUR�OHQGLQJ´�IRU�KRXVLQJ��$PDMRU�UHSRUW�ZDV�SXEOLVKHG�LQ�0D\�������³+RXVLQJ�)LQDQFH�IRU�/RZ�DQG�0RGHUDWH�,QFRPH+RXVHKROGV��,QQRYDWLRQV�LQ�WKH�8QLWHG�6WDWHV�DQG�$URXQG�WKH�:RUOG�´��&DVH�VWXGLHV�ZHUH
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GHYHORSHG�IRU�WKH�8�6���&KLOH��6RXWK�$IULFD��,QGLD��DQG�0H[LFR��DGGLWLRQDO�H[DPSOHV�RI�ORZDQG�PRGHUDWH�LQFRPH�KRXVLQJ�ILQDQFH�DQG�PLFUR�OHQGLQJ�ZHUH�GUDZQ�IURP�FRXQWULHV�DVGLYHUVH�DV�3RODQG��0DOD\VLD��DQG�%DQJODGHVK��7KH�VWXG\�VHHNV�WR�GHILQH�WKH�WHUP�/0,�DQGPLFUR�OHQGLQJ�DQG�WR�DVVHVV�WKH�EDUULHUV�EHLQJ�RYHUFRPH�WKURXJK�GLIIHUHQW�DSSURDFKHV�±�WKDWLV��ORZ�LQFRPH��ODFN�RI�GRZQ�SD\PHQW��ODFN�RI�FUHGLW�KLVWRU\��ODFN�RI�WLWOH��DQG�UDFLDO�RUJHRJUDSKLF�GLVFULPLQDWLRQ�
3URMHFW�'LUHFWRU��3RODQG�+RXVLQJ�)LQDQFH�3URMHFW��'U��0HUULOO�ZDV�KRXVLQJ�ILQDQFHFRRUGLQDWRU�IRU�3RODQG�DQG�'LUHFWRU�RI�WKH�3RODQG�+RXVLQJ�)LQDQFH�3URMHFW�������±��������'U�0HUULOO�PDQDJHG�D�ODUJH�WHDP�RI�3ROLVK��8�6��DQG�(XURSHDQ�FRQVXOWDQWV�HQJDJHG�LQ�DQDO\VHVDQG�WUDLQLQJ�LQ�KRXVLQJ�ILQDQFH�VHFWRU�VWUDWHJLHV��UHJXODWLRQ�DQG�VXSHUYLVLRQ��PRUWJDJHEDQNLQJ��(8�V\VWHPV�RI�PRUWJDJH�ERQGV�DQG�FRQWUDFW�VDYLQJV��UDWLRQDOL]DWLRQ�RI�SXEOLFLQWHUYHQWLRQ�LQ�WKH�KRXVLQJ�VHFWRU��GHYHORSPHQW�RI�PDUNHW�EDVHG�UHQW�VWUXFWXUHV��DQG�UHIRUP�RI3RODQG¶V�KRXVLQJ�DOORZDQFH�SURJUDP���3ROLVK�FRXQWHUSDUWV�IRU�WKH�SURJUDP�LQFOXGH�WKH1DWLRQDO�%DQN�RI�3RODQG��WKH�+RXVLQJ�&RPPLWWHH�RI�WKH�3ROLVK�%DQNV�$VVRFLDWLRQ��WKH0LQLVWU\�RI�)LQDQFH��WKH�+RXVLQJ�DQG�8UEDQ�'HYHORSPHQW�2IILFH��DQG�WKH�)RXQGDWLRQ�IRU0RUWJDJH�&UHGLW�
7HDP�0HPEHU��+RXVLQJ�3ROLF\�DQG�)LQDQFH��$OJHULD��:RUOG�%DQN����������$�:RUOG%DQN�0LVVLRQ�DVVHVVHG�WKH�FXUUHQW�GHYHORSPHQWV�LQ�KRXVLQJ�SROLF\�DQG�KRXVLQJ�ILQDQFH�LQ$OJHULD��DV�D�EDVLV�IRU�SUHSDUDWLRQ�RI�D�SURMHFW�FRQFHSW�GRFXPHQW���'U��0HUULOO�ZDV�UHVSRQVLEOHIRU�DQDO\VLV�RI�KRXVLQJ�SROLF\�UHIRUPV��KRXVLQJ�VXEVLG\�SROLF\�UHIRUPV��DQG�DVVHVVPHQW�RI�DIUDPHZRUN�IRU�D�%DQN�KRXVLQJ�ORDQ�
9LFH�3UHVLGHQW�DQG�(FRQRPLVW��$EW�$VVRFLDWHV��&DPEULGJH��0DVVDFKXVHWWV�������±������
3URMHFW�'LUHFWRU��$EW�$VVRFLDWHV��+RXVLQJ�)LQDQFH�([SDQVLRQ�3URJUDP��,QGLD�86$,'�,QGLD���������������86$,'�DVVLVWHG�WKH�1DWLRQDO�+RXVLQJ�%DQN�LQ�,QGLD�WR�GHYHORSLWV�KRXVLQJ�ILQDQFH�VHFWRU�LQ�D�ILQDQFLDOO\�VRXQG�DQG�PDUNHW�RULHQWHG�PDQQHU���'XULQJ�WKLVIRXU�\HDU�SURMHFW��$EW�$VVRFLDWHV
�WZR�ORQJ�WHUP�DGYLVRUV�LQ�,QGLD��LQ�FRQMXQFWLRQ�ZLWK�ORFDODQG�8�6��EDVHG�VKRUW�WHUP�H[SHUWV�XQGHUWRRN�D�ZLGH�UDQJH�RI�WHFKQLFDO�DVVLVWDQFH��WUDLQLQJ�DQG�UHVHDUFK�DFWLYLWLHV���7RSLFV�LQFOXGHG��LQFUHDVHG�PRELOL]DWLRQ�RI�PDUNHW�DQG�KRXVHKROGUHVRXUFHV��HQKDQFHG�UHJXODWLRQ��VXSHUYLVLRQ��DQG�ULVN�PDQDJHPHQW��GHYHORSPHQW�RI�DOWHUQDWLYHPRUWJDJH�SURGXFWV��DQG�GHYHORSPHQW�RI�D�VHFRQGDU\�PRUWJDJH�PDUNHW�
6HOHFWHG�5HFHQW�3XEOLFDWLRQV
0HUULOO��6DOO\�DQG�$OHMDQGUR�(VFREDU��³+RXVLQJ�0LFURILQDQFH��7KH�6WDWH�RI�WKH�3UDFWLFH´�+RXVLQJ�0LFURILQDQFH��$�*XLGH�WR�3UDFWLFH��HGLWHG�E\�)UDQFN�'DSKQLV�DQG�%UXFH�)HUJXVRQ�.XPHULDQ�3UHVV��%ORRPILHOG�&7��-DQXDU\�����
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