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7DMLNLVWDQ�5HVXOWV � � � � � � � � � � � � � � � � � � � � � � �

*HQGHU�VHQVLWL]DWLRQ��7UDLQLQJ�RI�7UDLQHUV�������

:RPHQ�LQ�%XVLQHVV��6XFFHVV�6WRULHV � � � � � �

)RUHZRUG

&RQIHUHQFH�³(PSRZHULQJ�:RPHQ�LQ�

%XVLQHVV�6LPXODWLRQ�*DPH�

:L%�6HPLQDUV��)0)%��$UYDQG�DQG�+802���������

&(2�%DQN�$UYDQG � � � � � � � � � � � � � � � � � � � � � � �

7UDLQLQJ�RI�7UDLQHUV � � � � � � � � � � � � � � � � � � � � ��

([SHUW�,QWHUYLHZ��1LJLQD�,NURPL � � � � � � � � � � � �

�,QWHUYLHZ�6KRLUD�6DG\NRYD��

%XVLQHVV�LQ�7DMLNLVWDQ´ � � � � � � � � � � � � � � � � � ��

7KH�SURJUDPPH�LV�IXQGHG�E\�WKH�(XURSHDQ�8QLRQ�
WKURXJK�WKH�(%5'�6PDOO�%XVLQHVV�,PSDFW�)XQG
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,�KRSH�\RX�ILQG�WKLV�QHZVOHWWHU�LQVSLULQJ��

2XU�SDUWQHU�ILQDQFLDO�LQVWLWXWLRQV��0'2�$UYDQG��UHFHLYHG�D�
EDQNLQJ�OLFHQVH��:H�LQWHUYLHZHG�%DQN�$UYDQG
V�&(2��0V��
6KRLUD�6DGLNRYD��RQ�KHU�XQGHUVWDQGLQJ�RI�WKH�YLVLRQ�DQG�
IXUWKHU�SODQV�RI�%DQN�$UYDQG�LQ�UHODWLRQ�WR�:L%��

<RXUV�VLQFHUHO\�
0DWWKLDV�)RKV

� ,W� LV� RXU� SOHDVXUH� WR�
FRQWLQXH�WKH�VHULHV�RI�1HZV�
OHWWHUV� DERXW� WKH� (%5'�
:RPHQ� LQ� %XVLQHVV� LQ�
7DMLNLVWDQ� 3URJUDPPH� �7$-�
:L%��� 7KH� QHZVOHWWHUV�
IDPLOLDUL]HV� VWDNHKROGHUV�
ZLWK� DFKLHYH�PHQWV� RI�
SURJUDPPH� DQG� 7$-� :L%�
DFWLYLWLHV�DQG�HYHQWV�

� ,Q� WKLV� QHZVOHWWHU�ZH�DOVR�KDSSLO\� VKDUH� LQVLJKWV�
DERXW�WKH�UHJLRQDO�7$-�:L%�FRQIHUHQFH�ZKLFK�WRRN�SODFH�LQ�
'XVKDQEH�LQ�-XO\�������

6SDUNDVVHQVWLIWXQJ�I�U�LQWHUQDWLRQDOH�.RRSHUDWLRQ�H�9�

� 2QH�RI�WKH�IHDWXUHV�RI�WKH�7$-�:L%�3URJUDPPH�LV�
WHFKQLFDO�DVVLVWDQFH�LPSDFW��)RU�WKLV�SXUSRVH��RXU�SURMHFW�
WHDP� FRQGXFWHG� WUDLQLQJ� RI� WUDLQHUV� IRU� 3),� VWDII� DQG�
GHYHORSHG�VSHFLDO�VXSSRUWLQJ�PDWHULDO�WR�HQVXUH�WKH�TXDOLW\�
RI�NQRZOHGJH�WUDQVIHU�WKURXJKRXW�WKH�EUDQFK�QHWZRUN��

)RUHZRUG

� 7KH� 7$-� :L%� SURJUDPPH� LQ� 7DMLNLVWDQ� KDV�
LQWURGXFHG�WKH�³0LFUR�%XVLQHVV�*DPH´��D�EXVLQHVV�VLPXOD�
WLRQ� JDPH� GHYHORSHG� E\� WKH� 6SDUNDVVHQVWLIWXQJ� I�U�
LQWHUQDWLRQDOH�.RRSHUDWLRQ��6%),&���,W�EHFDPH�PRUH�DQG�
PRUH�SRSXODU�DPRQJ�ZRPHQ�FOLHQWV�DQG�WKH�SURMHFW�WHDP�
WKHUHIRUH�LQFUHDVHG�WKH�7UDLQLQJ�RI�7UDLQHUV�PHDVXUHV�IRU�
WKH�3),V�7KH�EXVLQHVV�VLPXODWLRQ�JDPH�LV�D�KLJKO\�HIILFLHQW�
LQVWUXPHQW� IRU�HQWUHSUHQHXUV� WR� WUDLQ�EXVLQHVV�VNLOOV�DQG�
LPSURYH�ILQDQFLDO�OLWHUDF\�ZLWK�DQ�LPSUHVVLYH�XS�WDNH�RI�WKH�
WUDLQLQJ�FRQWHQW�RI�DERXW������

� ,Q� WKLV�VHFRQG� LVVXH�
RI� WKH� 7$-� :,%� QHZVOHWWHU�
ZH�VKRZ�KRZ�WKH�SURJUDP�
PH� KDV� JDLQHG�PRPHQWXP�
ZLWK� UHJDUGV� WR� LQFUHDVLQJ�
WKH�:L%�SRUWIROLR��7KH� LPSUHVVLYH�QXPEHUV�RI�GLVEXUVHG�
ORDQV� WR� ZRPHQ� HQWUHSUHQHXUV� E\� WKH� SDUWQHU� ILQDQFLDO�
LQVWLWXWLRQV� �3),V���PRUH� WUDLQLQJV� IRU� 3),� VWDII� WR� EHWWHU�
VHUYH� ZRPHQ� DQG� PRUH� HYHQWV� DLPHG� DW� NQRZOHGJH�
WUDQVIHU�� H[SDQGLQJ� QHWZRUN� DQG� KRUL]RQ� IRU� ZRPHQ�
HQWUHSUHQHXUV�DUH�DQ�XQGHUO\LQJ�SURRI�RI�VXFFHVV�
:RPHQ�HQWUHSUHQHXUV�IURP�7DMLNLVWDQ�VKDUH�WKHLU�LQVSLULQJ�
VWRULHV�RQ�KRZ�WKH\�EHQHILWHG�IURP�WKH�3URJUDPPH�LQ�WKHLU�
EXVLQHVV�OLIH�

� +DQGLFUDIW� LV� D� ZLGHVSUHDG� W\SH� RI� EXVLQHVV� LQ�
ZKLFK�ZRPHQ�HQJDJH�WKHPVHOYHV��:RPHQ�LQ�WKLV�LQGXVWU\�
SDUWLFXODUO\� EHQHILW� IURP� WKH� RIIHUV� RI� WKH� 7$-� :L%�
3URJUDPPH��0V��1LJLQD�,NURPL��WKH�KHDG�RI�WKH�KDQGLFUDIW�
DVVRFLDWLRQ�RI�7DMLNLVWDQ��ZDV�VR�NLQG�WR�VKDUH�KHU�LQVLJKWV�
ZLWK�XV�LQ�WKLV�QHZVOHWWHU�

+HDG�RI�'LYLVLRQ�IRU�&HQWUDO�$VLD���(XURSH



$�WRWDO�RI�����:L%V�SDUWLFLSDWHG�LQ���UHJLRQDO�:L%�VHPLQDUV�
RUJDQL]HG�E\�WKH�7$-�:L%�SURMHFW�DQG�WKH�3),V�VLQFH�WKH�
LPSOHPHQWDWLRQ�RI�WKH�3URJUDPPH�

,Q�WRWDO������3),�VWDII�SDUWLFLSDWHG�LQ�JHQGHU�VHQVLWL]DWLRQ�
WUDLQLQJV�RIIHUHG�ZLWKLQ� WKH� IUDPHZRUN�RI� WKH�(%5'�:L%�
3URJUDPPH�LQ�7DMLNLVWDQ��

Ò�9LVLELOLW\�HYHQWV��:L%�VHPLQDUV�� � � ��

)XUWKHUPRUH�� KXQGUHGV� RI� :,%V� SDUWLFLSDWHG� LQ� VPDOOHU�
HYHQWV��VHPLQDUV�DQG�WUDLQLQJV�RUJDQL]HG�E\�WKH�3),V�DV�
QRQ�ILQDQFLDO� VHUYLFHV� IRU� :,%� LQ� WKH� IUDPHZRUN� RI� WKH�
(%5'�7$-�:,%�SURMHFW�

Ò([SUHVVLRQV�RI�LQWHUHVW�IRU�$6%� � � ��

6LQFH� WKH�VWDUW�RI� WKH�SURJUDPPH�XQWLO�2FWREHU������WKH�
3),V� GLVEXUVHG� ������� ORDQV� IRU� D� WRWDO� DPRXQW� RI� 86��
������POQ�HTXLYDOHQW�LQ�ORFDO�FXUUHQF\�WR�:L%�LQ�DOO�UHJLRQV�
RI�7DMLNLVWDQ��&XUUHQWO\������� ORDQV�DUH�RXWVWDQGLQJ� IRU�D�
YROXPH�RI�86��������POQ�HTXLYDOHQW�LQ�ORFDO�FXUUHQF\�

7KH�EHQHILWV�RI�WKH�(%5'
V�$GYLVRU\�IRU�6PDOO�%XVLQHVVHV�
�$6%�� 3URJUDPPH� DUH� SURPRWHG� DPRQJ�:L%V�� ZKR� FDQ�
EHQHILW�IURP�DGYLVRU\�VHUYLFHV�DQG�H[SDQG�WKHLU�EXVLQHVVHV�

Ò1RQ�ILQDQFLDO�VHUYLFHV�3DUWLFLSDQWV� � ���

Ò�7UDLQHG�QXPEHU�RI�3),�VWDII� � �������������

,Q�7DMLNLVWDQ������:L%V�PDGH�XVH�RI�³%XVLQHVV�/HQV´��WKH�
RQOLQH�VHOI�GLDJQRVWLF�WRRO�SURYLGHG�E\�WKH�(%5'��:LWK�WKLV�
UHVXOW�� 7DMLNLVWDQ� UDQNV� �QG� �DIWHU� 7XUNH\�� E\� QXPEHU� RI�
FRPSOHWHG� ³%XVLQHVV� /HQV´� DSSOLFDWLRQV� DPRQJ� DOO� ���
FRXQWULHV�SDUWLFLSDWLQJ�LQ�WKH�(%5'�:,%�3URJUDPPH�

Ò9ROXPH�RI�ORDQV�JUDQWHG��PLR��86�� ���������������
Ò1XPEHU�RI�ORDQV�JUDQWHG� � � ����������������

Ò3DUWLFLSDQWV�RI���EXVLQHVV�JDPH� � � ���
6LQFH�WKH�LPSOHPHQWDWLRQ�RI�WKH�3URJUDPPH��WKH�7$-�:L%�
SURMHFW�WHDP�FRQGXFWHG�LQ�WRWDO���%XVLQHVV�VLPXODWLRQ�JDPH�
WUDLQLQJV� IRU� WUDLQHUV��ZKHUH� LQ� WRWDO�����3),�VWDII�SDUWLFL�
SDWHG��

Ò3DUWLFLSDQWV�LQ�³%XVLQHVV�OHQV´� � � ���

5HVXOW�DV�RI�HQG�RI�2FWREHU������
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�����7$-�:RPHQ�LQ�%XVLQHVV�3URJUDPPH��)HDWXUHV

7KH�RYHUDOO�REMHFWLYH�RI�WKH�3URJUDPPH�LV�WR�SURPRWH�ZRPHQ
V�HQWUHSUHQHXUVKLS�DQG�ZRPHQ
V�SDUWLFLSDWLRQ�LQ�
EXVLQHVV��E\�DVVLVWLQJ�ZRPHQ�OHG�VPDOO�DQG�PHGLXP�VL]HG�HQWHUSULVHV�WR�DFFHVV�ILQDQFH��NQRZ�KRZ�DQG�QRQ��
ILQDQFLDO�EXVLQHVV�GHYHORSPHQW�VHUYLFHV�WR�VWLPXODWH�JURZWK�

Ɣ� +HOS�LPSURYH�KXPDQ�UHVRXUFHV�DW�ZRPHQ�OHG�60(V�

(%5'�:L%�,QWHJUDWHG�$SSURDFK�

:K\�ZRPHQ"�,W�LV�D�TXHVWLRQ�RI�HTXDOLW\��$OVR��VXSSRUWLQJ�ZRPHQ�HQWUHSUHQHXUVKLS�LV�D�JUHDW�RSSRUWXQLW\�IRU�
ILQDQFLDO�LQVWLWXWLRQV�DQG�LW�UHSUHVHQWV�XQWDSSHG�SRWHQWLDO�WR�GULYH�HFRQRPLF�DQG�EXVLQHVV�JURZWK�

7KH�SXUSRVH�RI�WKH�3URJUDPPH�LV�WR�
Ɣ� 6XSSRUW�ZRPHQ�OHG�VPDOO�DQG�PHGLXP�VL]HG�HQWHUSULVHV��60(V��LQ�DFFHVVLQJ�ILQDQFH�IRU�WKHLU�VXVWDLQ�
DEOH�JURZWK�DQG�MRE�FUHDWLRQ�
Ɣ� 'HYHORS�VXVWDLQDEOH�FUHGLW�PHFKDQLVPV�WDUJHWHG�WR�ZRPHQ�OHG�60(V��WKURXJK�WHFKQLFDO�DVVLVWDQFH�WR�
SDUWLFLSDWLQJ�ILQDQFLDO�LQVWLWXWLRQV�
Ɣ� 6XSSRUW�ZRPHQ�OHG�60(V�LQ�DFFHVVLQJ�NQRZ�KRZ��QRQ�ILQDQFLDO�EXVLQHVV�GHYHORSPHQW�VHUYLFHV�DQG�
QHWZRUNLQJ�RSSRUWXQLWLHV�

'HPDQG�VLGH�
Ɣ� &KDOOHQJH��:RPHQ�OHG�EXVLQHVVHV�DUH�RQ�DYHUDJH�VPDOOHU�DQG�RSHUDWH�LQ�ORZHU�YDOXH�DGGHG�VHFWRUV�
�H�J��WUDGH��VHUYLFHV���DQG�DUH�PRUH�XQVXUH�DERXW�KRZ�WR�DFFHVV�FUHGLW
Ɣ� 5HVSRQVH��6XSSRUW�LQGLYLGXDO�EXVLQHVVHV�WR�EHFRPH�PRUH�FUHGLWZRUWK\��WUDLQ�ZRPHQ�HQWUHSUHQHXUV�LQ�
YLWDO�ILQDQFLDO�VNLOOV�DQG�KHOS�EXLOG�QHWZRUNV�RI�ZRPHQ�HQWUHSUHQHXUV

6XSSO\�VLGH�

Ɣ� 5HVSRQVH��&RRSHUDWH�ZLWK�SDUWQHU�ILQDQFLDO�LQVWLWXWLRQV�WR�HQKDQFH�GHYHORSPHQW�RI�ILQDQFLDO�DQG�QRQ�
ILQDQFLDO�SURGXFWV�DQG�VXSSRUW�ZRPHQ�FOLHQWV�

3URJUDPPH�,PSDFW
Ɣ� )LQDQFLDO�DQG�SURIHVVLRQDO�DGYLFH�IRU�SDUWQHU�ILQDQFLDO�LQVWLWXWLRQV�DQG�ZRPHQ�OHG�60(V
Ɣ� 0RUH�FRPSHWLWLYH�DQG�LQQRYDWLYH�ZRPHQ�OHG�EXVLQHVVHV�DQG�VXVWDLQDEOH�VXSSRUW�VWUXFWXUHV

Ɣ� ,PSURYHG�DFFHVV�WR�ILQDQFH�DQG�DGYLFH�IRU�ZRPHQ�OHG�60(
Ɣ� 6WUHQJWKHQHG�UROH�RI�ZRPHQ�HQWUHSUHQHXUV�LQ�WKH�HFRQRP\

Ɣ� ,PSURYHG�EXVLQHVV�HQYLURQPHQW�IRU�ZRPHQ�OHG�60(V

Ɣ� &KDOOHQJH��&RPPHUFLDO�EDQNV�LQ�&HQWUDO�$VLD�KDYH�QHYHU�V\VWHPDWLFDOO\�WDUJHWHG�WKH�XQWHVWHG�PDUNHW�
RI�ZRPHQ�OHG�EXVLQHVVHV��7KHUHIRUH��ZRPHQ�HQWUHSUHQHXUV
�QHHGV�DUH�QRW�DGGUHVVHG�ZLWK�GHGLFDWHG�ILQDQFLDO�
SURGXFWV�
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���$SSO\LQJ�JHQGHU�DSSURDFK�WR�RXU�ZRUN

���*HQGHU�IDFWV�DQG�VWDWLVWLFV��*OREDO�DQG�7DMLNLVWDQ�FRQWH[W

7KH� 7$-�:L%� SURMHFW� WHDP� FRQGXFWHG� HDFK� RQH�
JHQGHU�VHQVLWL]DWLRQ� WUDLQLQJ�RI� WUDLQHUV�PXOWLSOLHUV� IRU�
$UYDQG��+802�DQG�)0)%�VLQFH�$XJXVW�������EULQJLQJ�
WKH� WRWDO� QXPEHU�RI�*HQGHU� VHQVLWL]DWLRQ�7R7� IRU�3),�
WUDLQHUV�PXOWLSOLHUV�ZLWKLQ�WKH�3URJUDPPH�WR����7KH�3),�
VWDII�SDUWLFLSDWLQJ� LQ� WKH� WUDLQLQJ� LQFOXGHG� UHSUHVHQWD�
WLYHV�IURP�PRVW�RI�WKH�3),
V�EUDQFKHV�UDWKHU�WKDQ�+2�
VWDII��7KH�SDUWLFLSDQWV�ZHUH�VHOHFWHG�ZLWK�WKH�DLP�WR�EH�
FRQWDFW� SHUVRQV� IRU� WKH� :L%� FKDPSLRQV� �L�H�� VWDII�
UHVSRQVLEOH� IRU� WKH�7$-�:L%�SURMHFW� ��:L%�FOLHQW�VHJ�
PHQW� LQ� WKH� 3),�� LQ� WKH� UHVSHFWLYH� LQVWLWXWLRQV� DQG�
PXOWLSOLHUV�IRU�WKH�LPSOHPHQWDWLRQ�RI�WKH�(%5'�7$-�:L%�SURMHFW�LQ�WKH�LQVWLWXWLRQV��H�J��E\�SURYLGLQJ�JHQGHU�
UHODWHG�WUDLQLQJV�FRQVXOWDWLRQV�WR�3),�EUDQFK�VWDII��SURYLGLQJ�JHQGHU�UHODWHG�GDWD�DQG�LQIRUPDWLRQ�WR�WKH�:L%�
FKDPSLRQ�LQ�WKH�LQVWLWXWLRQ
V�+HDG�2IILFH�DQG�VXSSRUWLQJ�WKH�SURYLVLRQ�RI�QRQ�ILQDQFLDO�VHUYLFHV��VXFK�DV�WKH�
PDWLF�PLQL�WUDLQLQJV��EXVLQHVV�VLPXODWLRQ�JDPH�WUDLQLQJV��HWF����IRU�:L%�LQ�WKH�EUDQFKHV�

� 3DUW�RQH�RI�WKH�WUDLQLQJ�ZDV�GHVLJQHG�DV��XVXDO��JHQGHU�VHQVLWL]DWLRQ�WUDLQLQJ��OLNH�WKH�WUDLQLQJ�IRU�3),�
VWDII�WKH�WUDLQLQJ�SDUWLFLSDQWV�DUH�H[SHFWHG�WR�FRQGXFW�ODWHU���LQ�ZKLFK�SUHVHQWDWLRQV��GLVFXVVLRQV��H[HUFLVHV��
UROH�SOD\V�DQG�TXL]]HV�IRFXVLQJ�RQ�WRSLFV�OLNH�

���6WHUHRW\SHV��SUHMXGLFHV�DQG�JHQGHU�QRUPV

���%DUULHUV�LQ�DFFHVV�WR�ILQDQFH�IRU�:RPHQ�LQ�%XVLQHVV�LQ�7DMLNLVWDQ

� 7KH�*HQGHU�VHQVLWLYLW\�WUDLQLQJ�FRQVLVWHG�RI�WZR�SDUWV��ZLWK�HYHU\�SDUW�ODVWLQJ�IRU�RQH�GD\��

���+RZ�DUH�ZH�VHUYLQJ�ZRPHQ"

KHOSHG�WKH�SDUWLFLSDQWV�WR�UDLVH�WKHLU�JHQGHU�DZDUHQHVV�

���:KDW�LV�JHQGHU�DQG�ZK\�LV�LW�LPSRUWDQW"

� 3DUW�WZR�VHUYHG�WR�SUHSDUH�WKH�SDUWLFLSDQWV�IRU�WKHLU�UROH�DV�WUDLQHUV�IRU�WKLV�WUDLQLQJ�E\�SURYLGLQJ�PRUH�
GHWDLOHG�PDWHULDOV��WH[W�WUDLQLQJV�DQG�UHFRPPHQGDWLRQV�IRU�FRQGXFWLQJ�WKH�WUDLQLQJ��VR�WKDW�WKH\�LQ�WXUQ�ZLOO�EH�
DEOH�WR�WUDLQ�VWDII�RI�WKHLU�LQVWLWXWLRQV�SURYLGLQJ�EHWWHU�DQG�PRUH�JHQGHU�VHQVLWLYH�VHUYLFHV�WR�ZRPHQ�FOLHQWV�

*HQGHU�VHQVLWL]DWLRQ��7UDLQLQJ�RI�7UDLQHUV��7R7��
VHVVLRQ�IRU�3DUWQHU�)LQDQFLDO�,QVWLWXWLRQV
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³,W�ZRXOG�EH�JRRG�WR�SURYLGH�PRUH�H[DPSOHV�DERXW�JHQGHU�LVVXHV�DW�WKH�JOREDO�OHYHO�´�
³7KH�WUDLQLQJ�ZDV�H[FHOOHQW��,W�ZDV�WKH�EHVW�,�HYHU�KDG�EHFDXVH�LW�ZDV�IXOO\�XQGHUVWDQG�

DEOH��WKH�WUDLQHUV�H[SODLQHG�YHU\�FOHDUO\�HYHU\�SDUW�RI�WKH�WUDLQLQJ��$OWKRXJK�RQH�GD\�LV�QRW�
HQRXJK�IRU�VXFK�D�WUDLQLQJ�´

HYDOXDWLRQ�IRUP´�DQG�D�³*HQGHU�VHQVLWLYLW\�WHVW´�

�³0RUH�VXFK�WUDLQLQJV�IRU�ELJJHU�DXGLWRULD�LQ�WKH�EUDQFKHV�´

� 'HWDLOHG� ³*HQGHU� 6HQVLWL]DWLRQ� 7R7�
*XLGHOLQHV´�ZHUH�SUHSDUHG�WR�SURYLGH�WKH�3),�
WUDLQHUV� ZLWK� GLIIHUHQW� RSWLRQV� DQG� WRROV� WR�
FRQGXFW� WKH� WUDLQLQJ� IRU� 3),� VWDII�� 7R� HQDEOH�
PHDVXULQJ�WKH�XSWDNH�RI�WKH�FRXUVH�PDWHULDOV�
E\�WKH�SDUWLFLSDQWV�DQG�SRVVLEOH�UHFRPPHQGD�
WLRQV�IRU�IXUWKHU�XSJUDGH�RI�WKH�WUDLQLQJ��WKH�7$-�
:L%�SURMHFW�WHDP�HODERUDWHG�D�³7UDLQLQJ�

� 2YHUDOO��WKH�JHQGHU�VHQVLWLYLW\�WUDLQLQJ�ZDV�SHUFHLYHG�YHU\�ZHOO�E\�WKH�WUDLQLQJ�SDUWLFLSDQWV��%HORZ�DUH�
VRPH�UHPDUNV�PDGH�E\�WKHP�LQ�WKH�WUDLQLQJ�HYDOXDWLRQ�IRUP�

,W�LV�H[SHFWHG�WKDW�WKH�WUDLQHUV�WUDLQHG�ZLOO�FRQGXFW�*HQGHU�VHQVLWL]DWLRQ�WUDLQLQJV�WR��PRVWO\�IURQW�RIILFH��VWDII�
RI�WKHLU�ILQDQFLDO�LQVWLWXWLRQ�WKHPVHOYHV��+HUHE\��WR�HQVXUH�TXDOLW\��WKH�ILUVW�WUDLQLQJV�FRQGXFWHG�E\�WKH�WUDLQHUV�
WUDLQHG�DUH�DQG�ZLOO�EH�FRDFKHG�DQG�DFFRPSDQLHG�E\�WKH�7$-�:L%�SURMHFW�WHDP��
:LWK�HDFK�RI�WKH�SDUWLFLSDWLQJ�ILQDQFLDO�LQVWLWXWLRQV�D�UHVSHFWLYH�³VWDII�WUDLQLQJ�SODQ´�ZDV�HODERUDWHG�DQG�DJUHHG��
DQG�DOWRJHWKHU�LW�LV�SODQQHG�WR�RUJDQL]H�DERXW����WUDLQLQJV�ZLWK�DQ�H[SHFWHG�QXPEHU�RI�DERXW�����SDUWLFLSDQWV�
XQWLO�HQG�RI�$SULO�������

&RPSDUHG� WR� WKH� JHQGHU� VHQVLWLYLW\� WUDLQLQJV�
FRQGXFWHG�LQ������DQG�������WKH�WUDLQLQJ�PDWHULDO�ZDV�
UHYLVHG�DQG�XSGDWHG�

*HQGHU�VHQVLWL]DWLRQ��7UDLQLQJ�RI�7UDLQHUV��7R7��
VHVVLRQ�IRU�3DUWQHU�)LQDQFLDO�,QVWLWXWLRQV
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:RPHQ�LQ�%XVLQHVV�6WRULHV

1LOXIDU�UHFHLYHG�D�ORDQ�XQGHU�WKH�(%5'�:RPHQ�LQ�%XVLQHVV�
3URJUDPPH�IURP�0'2�+XPR�WR�LQYHVW�LQ�UHQRYDWLRQ�RI�WKH�
ZRUNVKRS�IDFLOLW\�DQG�SURFXUHPHQW�RI�DGGLWLRQDO�HTXLSPHQW�LQ�
RUGHU�WR�H[SDQG�KHU�EXVLQHVV�DQG�WR�RIIHU�PRUH�SODFHV�IRU�
DSSUHQWLFHV�� 1LOXIDU
V� SDVVLRQ� IRU� HPEURLGHU\� DQG� KHU�
JHQHURXV�RIIHU�WR�WUDQVIHU�KHU�VNLOOV�WR�D�QHZ�JHQHUDWLRQ�LV�
KLJKO\�YDOXDEOH�IRU�WKH�FRPPXQLW\�

� 1LOXIDUL�6DPDQGDU�OHDUQHG�HPEURLGHULQJ�IURP�KHU�
PRWKHU�ZKHQ�VKH�ZDV�D�\RXQJ�JLUO��+HU�PRWKHU�LV�RQH�RI�
WKH� IDPRXV� VHZHUV� LQ� WKH� 9DU]RE� GLVWULFW�� ZKLFK� LV�
ORFDWHG�LQ�WKH�YLFLQLW\�RI�'XVKDQEH�

$W�WKH�PRPHQW�1LOXIDU�KDV�D�ORW�RI�DSSUHQWLFHV�DQG�LV�SURXG�RI�
KHU� VWXGHQWV�� DV� WKH\� DUH� FDSDEOH� \RXQJ� JLUOV� DQG� OHDUQ�
TXLFNO\�

� $W� WKH� EHJLQQLQJ� RI� KHU� FDUHHU� 1LOXIDUL� UHFHLYHG� D�
VFKRODUVKLS� IURP� WKH� 0LQLVWU\� RI� /DERXU� 0LJUDWLRQ� DQG�
(PSOR\PHQW�RI�7DMLNLVWDQ� WR� VWXG\�DQG�DFTXLUH�HGXFDWLRQ��
1LOXIDU�NQHZ�WKDW�VKH�FRXOG�DFKLHYH�PRUH�E\�XVLQJ�KHU�WDOHQW�
LQKHULWHG� IURP� KHU� PRWKHU� WR� FUHDWH� QDWLRQDO� HPEURLGHU\�
PDVWHUSLHFHV��6KH�GHFLGHG�WR�VHW�XS�KHU�RZQ�EXVLQHVV�DQG�
EULQJ�XS�QHZ�DSSUHQWLFHV�XVLQJ�FUDIW�SDVVHG�IURP�JHQHUDWLRQ�
WR�JHQHUDWLRQ�LQ�KHU�RZQ�IDPLO\�

³:RUN�KDUG�DQG�GRQ
W�ORRN�EDFN��
,I�\RX�GRQ
W�ULVN�\RX�GRQ
W�ZLQ´�

1LOXIDUL�6DPDQGDU

0DQ]XUD�2GLQDERNLHYD
³'DUH�WR�$VN�6XSSRUW�DQG�

%UHDN�6WHUHRW\SHV´















































































































� 6LQFH� KHU� FKLOGKRRG�� 0DQ]XUD� LV� SDVVLRQDWH� IRU�
EHDXW\� DQG� SRVVHVVHG� HQWUHSUHQHXUVKLS� TXDOLWLHV�� VKH�
VDYHG�WKH�SRFNHW�PRQH\�UHFHLYHG�IURP�KHU�SDUHQWV�WR�EX\�
FORWKHV�VKH�OLNHG�DQG�DGGHG�QHZ�HOHPHQWV�WR�KHU�GUHVVHV��
+HU�SDVVLRQ�IRU�EHDXW\�DQG�IDVKLRQ�GHWHUPLQHG�KHU�FKRLFH�IRU�
HQWUHSUHQHXUVKLS��WKXV��XSRQ�FRPSOHWLRQ�RI�KLJK�VFKRRO�VKH�
GHFLGHG� WR� RSHQ� KHU� RZQ� VWRUH� LQ� WKH� 3DQMVKDQEH� %D]DU�
�PDUNHW��RI�.KXMDQG�LQ�������7KH�URDG�WR�VXFFHVV�KDV�PDQ\�
FKDOOHQJHV�� DQG� D� FRDFK�ZKR� FRXOG� JLYH� YDOXDEOH� DGYLFH�
FRXOG�GHWHUPLQH�WKH�YLDELOLW\�RI�EXVLQHVV��0DQ]XUD
V�H[SHUL�
HQFHG�VLVWHU�LQ�ODZ�KHOSHG�KHU�WR�ILQG�KHU�ZD\�WKURXJK�WKH�
FKDOOHQJHV�� 0DQ]XUD
V� EXVLQHVV� VWDUWHG� WR� DWWUDFW� PRUH�
FOLHQWV��DQG�LQ������0DQ]XUD�RSHQHG�KHU�ILUVW�VWRUH�QDPHG�
³*ODPRXU´�
,Q� 1RYHPEHU� ������ 0DQ]XUD� GHFLGHG� WR� WDNH� D� ORDQ� WR�
H[SDQG� KHU� EXVLQHVV� RSHUDWLRQV�� 6KH� DQDO\]HG� GLIIHUHQW�
RSWLRQV�DYDLODEOH� LQ� WKH� ILQDQFLDO�PDUNHW� DQG� FDPH� WR� WKH�
FRQFOXVLRQ� WKDW� WKH� ORDQ� SURGXFW� RIIHUHG� E\� ,021� ,QWHU�
QDWLRQDO�XQGHU�WKH�(%5'�:RPHQ�LQ�%XVLQHVV�3URJUDPPH�
KDV�WKH�PRVW�IDYRUDEOH�FRQGLWLRQV�IRU�ZRPHQ�HQWUHSUHQHXUV�

� 1RZ�� 0DQ]XUD� SODQV� WR� H[SDQG� KHU� EXVLQHVV� E\�
RSHQLQJ�QHZ�EDE\�VKRS�QH[W�WR�H[LVWLQJ�EXVLQHVV�³*ODPRXU´��

� ,Q�WKH�³QRUWKHUQ�FDSLWDO´�RI�7DMLNLVWDQ���.KXMDQG�
FLW\�±�WKHUH�LV�D�VKRS�FDOOHG�³*ODPRXU´��NQRZQ�WR�PDQ\�
ZRPHQ�DV�D�VKRS�ZKHUH�WKH\�FDQ�EX\�TXDOLW\�GUHVVHV��
7KH�RZQHU�RI�WKH�VKRS�LV�D�VXFFHVVIXO�ZRPHQ�HQWUHSUH�
QHXU���0DQ]XUD�2GLQDERNLHYD�

� 0DQ]XUD�XUJHV�ZRPHQ�³'R�QRW�EH�DIUDLG�WR�RSHQ�
\RXU� EXVLQHVV�� 'DUH� WR� DVN� VXSSRUW� IURP� ILQDQFLDO�
LQVWLWXWLRQV�DQG�EUHDN�VWHUHRW\SHV��(QULFK�\RXU�NQRZO�
HGJH�LQ�WKH�DUHD�RI�\RXU�ZRUN�DQG�EXVLQHVV´�

1RZ��0DQ]XUD�SODQV�WR�H[SDQG�KHU�EXVLQHVV�E\�RSHQLQJ�D�
QHZ�EDE\�VKRS�QH[W�WR�KHU�H[LVWLQJ�EXVLQHVV�³*ODPRXU´�
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� +XVQRUD� .KLGLURYD� ZDV� ERUQ� LQ� WKH� 7XUVXQ]RGD�
GLVWULFW�RI�7DMLNVWDQ�RQ�0D\��VW��������0DUULHG�ZLWK�WZR�OLWWOH�
FKLOGUHQ��VKH�KDG�D�GLIILFXOW�OLIH�WR�PHHW�WKH�JURZLQJ�GHPDQG�
RI�KHU�IDPLO\��6KH�ZDV�D�VHOOHU�DW�D�VKRS�LQ�WKH�7XUVXQ]RGD�
PDUNHW�� DQG� KHU� VDODU\� ZDV� QRW� HQRXJK� WR� VXSSRUW� KHU�
IDPLO\
V� ZHOO�EHLQJ�� +HU� KXVEDQG� OHIW� WR� WKH� 5XVVLDQ�
)HGHUDWLRQ�DV�D� ODERU�PLJUDQW��+XVQRUD�IDFHG�FKDOOHQJHV��
DQG�ZLWK�RQO\�KHU�VDODU\�VKH�ZDV�XQDEOH�WR�JHW�DORQJ�
� :LWK� VXSSRUW� IURP� KHU� KXVEDQG�� ZKR� WUDQVIHUUHG�
PRQH\� IURP�5XVVLD��+XVQRUD�GHFLGHG� WR� UHQW�D�VKRS�DQG�
EHFRPH�DQ�HQWUHSUHQHXU�LQ�������%XW�KHU�VWRUH�MXVW�KDG�D�
OLPLWHG�DVVRUWPHQW�RI�JRRGV�� �+HU�FOLHQWV�ZHUH�QRW�VDWLVILHG��
EHFDXVH�WKH\�FRXOG�RQO\�EX\�FHUWDLQ�SURGXFWV�IURP�KHU�VWRUH�
DQG�KDG�WR�ORRN�IRU�WKH�UHVW�HOVHZKHUH�
� +XVQRUD� EHFDPH� DZDUH� RI� 0'2� +XPR
V� VSHFLDO�
SURGXFW�GHYHORSHG� IRU�ZRPHQ�HQWUHSUHQHXUV�ZLWK�D� ORZHU�
LQWHUHVW�UDWH��IOH[LEOH�FROODWHUDO�FRQGLWLRQV�DQG�IDVW�SURFHVV�
LQJ�RI�ORDQ�DSSOLFDWLRQV�
³,�DP�GHOLJKWHG�WR�NQRZ�WKDW�LQ�7DMLNLVWDQ�ZH�KDYH�WKH�
(%5'�:RPHQ� LQ� %XVLQHVV� 3URJUDPPH� WKDW� VXSSRUWV�
ZRPHQ�WKURXJK�ORFDO�ILQDQFLDO�LQVWLWXWLRQV��,�DP�JUDWHIXO�
WR�WKH�VWDII�RI�0'2�+XPR�IRU�H[FHOOHQW�VHUYLFH�´

+XVQRUD�.KLGLURYD
³*HWWLQJ�(%5'¶V�:RPHQ�LQ�
%XVLQHVV�/RDQ�ZDV�HDV\�DQG�

IDVW´

� $IWHU�WKH�FROODSVH�RI�WKH�6RYLHW�8QLRQ�DQG�LQ�WKH�WLPH�
RI� FLYLO� ZDU� 0XVKDUDINKRQ� 6DPDGRYD� VWDUWHG� KHU� DSULFRW�
EXVLQHVV�LQ������

� %HIRUH�0XVKDUDINKRQ�UHFHLYHG�DQ�(%5'�:RPHQ�LQ�
%XVLQHVV�ORDQ��KHU�IDPLO\�EXVLQHVV�ZDV�EDVHG�RQ�WKH�IDPLO\�
DSULFRW�\DUG��6KH�FROOHFWHG�DQG�GULHG�DSULFRWV�IURP�WKH�IDPLO\�
\DUG�RQO\��DQG�VKH�ZDV�QRW�JHQHUDWLQJ�HQRXJK�UHYHQXH�WR�
H[SDQG�KHU�EXVLQHVV�
� ,Q� ������ 0XVKDUDINKRQ
V� VRQV� PLJUDWHG� WR� WKH�
5XVVLDQ�)HGHUDWLRQ�WR�RSHQ�D�GU\�DSULFRW�WUDGLQJ�FHQWHU��DQG�
VXGGHQO\�WKHUH�ZDV�D�QHHG�WR�LQFUHDVH�WKH�VXSSO\�RI�GULHG�
DSULFRWV��7R�PHHW� WKLV�GHPDQG��ZH�QHHGHG� ILQDQFH�DQG� ,�
GHFLGHG�WR�DSSURDFK�0'2�+XPR��$IWHU�KDYLQJ�UHFHLYHG�WKH��
(%5'�:RPHQ�LQ�%XVLQHVV�ORDQ��0XVKDUDINKRQ�ZDV�DEOH�WR�
H[SDQG�KHU�DSULFRW�EXVLQHVV�DQG�VWDUWHG�WR�\LHOG�EHWWHU�SURILW�

� ³&XOWLYDWLRQ�RI�DSULFRW�LV�D�IDPLO\�EXVLQHVV��RXU�
IDPLO\� KDV� DSULFRW� WUHHV��ZH� XVHG� WR� GU\� DSULFRWV� IRU�
JHQHUDWLRQV��7R�VWDUW�WKH�EXVLQHVV�ZDV�HDVLHU�IRU�PH��DV�
,�DOUHDG\�NQHZ�KRZ�WR�WDNH�FDUH�RI�DSULFRW�WUHHV�DQG�GU\�
DSULFRWV�´�UHFDOOV�0XVKDUDINKRQ�6DPDGRYD�

0XVKDUDINKRQ�6DPDGRYD
³:K\�(%5'�:RPHQ�LQ�

%XVLQHVV�3URJUDPPH�ORDQ"�
)OH[LEOH�FRQGLWLRQV��H[FHOOHQW�
VHUYLFH�DQG�ORZHU�LQWHUHVW�

UDWH´
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,QWHUYLHZ��6KRLUD�6DG\NRYD
$UYDQG
V�)DLWK�LQ�:RPHQ�LQ�%XVLQHVV

WKDW�PDQ\�ZRPHQ��HVSHFLDOO\� LQ� UXUDO�DUHDV��GR�QRW�
PDNH� LQGHSHQGHQW� GHFLVLRQV� RQ� WKH� SURYLVLRQ� RI�
SURSHUW\�DV�FROODWHUDO��7KH�VHFRQG�GLIIHUHQFH�LV�WKDW�
ZRPHQ� GR� QRW� WDNH� ELJ� ULVNV�� ,Q� RUGHU� WR� PDNH� D�
GHFLVLRQ��WKH\�QHHG�VRPH�WLPH��:RPHQ�XVXDOO\�VWDUW�
ZLWK�VPDOO�ORDQV��7KHUHIRUH��LW�LV�QHFHVVDU\�WR�LQFUHDVH�
WKH�ORDQ�DPRXQWV�RIIHUHG�WR�WKHP�VORZO\�VWHS�E\�VWHS��
7KH� WKLUG� GLIILFXOW\� LV� WKH� OLQN� EHWZHHQ� WKH� IDPLO\�
EXGJHW�DQG�IXQGV�RI�WKH�EXVLQHVV��7KXV��ZH�KDYH�WR�
DQDO\]H� WKHLU� KRXVHKROGV� DQG� EXVLQHVVHV�� 6LQFH�
ZRPHQ� XVXDOO\� VSHQG� PRQH\� IURP� WKH� EXVLQHVV�
EXGJHW�RQ�IDPLO\�QHHGV��$UYDQG�H[SHUWV�WU\�WR�DOLJQ�WKH�
ORDQ� UHSD\PHQW� VFKHGXOH� ZLWK� XSFRPLQJ� ODUJH�
KRXVHKROG�H[SHQVHV�

<RXU� ORDQ� SRUWIROLR� DPRXQWV� WR� PRUH� WKDQ� RQH�
PLOOLRQ�86�'ROODUV�E\�6HSWHPEHU�������,W�LV�D�JRRG�
UHVXOW�� ZKLFK� ZDV� UHDFKHG� DV� D� 0LFUR�'HSRVLW�
2UJDQL]DWLRQ��:KDW�SODQV�GR�\RX�KDYH�DV�D�%DQN"

7KH�:L%�VHJPHQW�ZRXOG�EH�D�VHSDUDWH�SDUW�RI�\RXU�
SRUWIROLR�RU�D�SDUW�RI�WKH�060(�SRUWIROLR"

� �� ,� ZRXOG� OLNH� WR� PHQWLRQ� WKDW� ZRPHQ�� HVSHFLDOO\�
ZRPHQ�HQWUHSUHQHXUV��DUH�RXU�SULRULW\��7KLV�VWUDWHJ\�
SURYHG�LWV�FRQVWDQF\�WKURXJK�\HDUV�RI�RXU�RUJDQL]D�
WLRQ
V�DFWLYLW\��$UYDQG�DQG�ZRPHQ� LQ�EXVLQHVV�KDYH�
PXWXDO�WUXVW�DQG�ZH�ERWK�GHYHORSHG�DQG�SURJUHVVHG�
PXWXDOO\��7KH�ORDQ�DPRXQW�GLVEXUVHG�WR�D�:L%�FOLHQW�
LQFUHDVHG� HYHU\� WLPH� VKH� WRRN� D� ORDQ�� )URP� WKH�
PRPHQW�ZKHQ�ZH�VWDUWHG�QHJRWLDWLRQV�RQ�WKH�DFTXLVL�
WLRQ�RI�D�EDQN�VWDWXV��LW�ZDV�FOHDUO\�VWDWHG�WKDW�ZH�GR�
QRW�FKDQJH�RXU�FOLHQWV
�VHJPHQWV��2I�FRXUVH��ZH�ZLOO�
FRRSHUDWH�ZLWK�60(V��EXW�WKLV�ZLOO�EH�HQWHUSULVHV�WKDW�
JUHZ�ZLWK�RXU�RUJDQL]DWLRQ�

���$V�WKH�EDQN�KDV�D�QHZ�VKDUHKROGHU�ZH�DUH�JRLQJ�WR�
GHYHORS�D�QHZ�VWUDWHJ\��1HYHUWKHOHVV��ZH�ZRXOG�OLNH�
WR� XVH� WKHLU� ULFK� H[SHULHQFH� LQ� 7DMLNLVWDQ�� 2Q� WKH�
VWUDWHJLF�VHVVLRQ�ZLWK�WKH�VKDUHKROGHUV�ZH�ZDQW� �WR�
SURSRVH�D�FOLHQWV
�VHJPHQWDWLRQ��LQFOXGLQJ�ZRPHQ�LQ�
EXVLQHVV��

6KRLUD�6DGLNRYD
([HFXWLYH�'LUHFWRU

�$UYDQG�%DQN

&DQ�\RX�SOHDVH�UHODWH�WKH�VWRU\�KRZ�GLG�$UYDQG�
VWDUW"

,Q�\RXU�RSLQLRQ�ZKDW�DUH�WKH�FKDOOHQJHV�IDFHG�E\�
ZRPHQ�HQWUHSUHQHXUV"

���2I�FRXUVH��GRLQJ�EXVLQHVV�IRU�D�ZRPDQ�LV�QRW�HDV\��
EHFDXVH�EHVLGHV�RI�DOO�JHQHUDO�GLIILFXOWLHV�EXVLQHVV�
PHQ��WKHUH�DUH�PDQ\�RWKHU�VRFLDO�WDVNV�WKDW�ZRPHQ�
KDYH� WR� FDUH� DERXW�� $QG� WKHUH� LV� DQRWKHU� IDFWRU� ��
ZRPHQ�GR�QRW�DOZD\V�KDYH�DFFHVV�WR�JRRG�HGXFDWLRQ��
WR�UROH�PRGHOV�LQ�WKHLU�OLYHV��DQG�LQ�JHQHUDO�LW�WXUQV�RXW�
WKDW�D�ZRPDQ�VWDUWV�EXVLQHVV�RQO\�ZKHQ�VKH�LV�IRUFHG�
WR�GR�WKLV��7KHUHIRUH��LW�LV�LPSRVVLEOH�WR�VROYH�DOO�WKH�
SUREOHPV�E\�GLVEXUVLQJ�ORDQV�WR�WKHP��WKHUH�LV�D�QHHG�
IRU� WHFKQLFDO� DVVLVWDQFH�� NQRZOHGJH� VKDULQJ� DQG�
PRUDO�VXSSRUW��,W�LV�QHFHVVDU\�WR�VKRZ�WR�\RXQJ�SHRSOH�
WKDW�HQWUHSUHQHXUVKLS�IRU�D�ZRPDQ�FDQ�EH�D�GUHDP��
FDQ�EH�D�ELJ�JRDO��D�PDWWHU�RI�KHU�ZKROH�OLIH�

:KHQ� GLG� $UYDQG� VWDUW� FRRSHUDWLRQ� ZLWK� WKH�
(%5'"

���$UYDQG�VWDUWHG�FRRSHUDWLRQ�ZLWK�WKH�(%5'�LQ�������
ZKHQ�ZH�UHFHLYHG�RXU�ILUVW� ORDQ��DQG�HYHU\�ORDQ�ZH�
UHFHLYHG�VLQFH�WKHQ�LV�YHU\�LPSRUWDQW�IRU�XV��7KH�ILUVW�
ORDQ� RSHQHG� WKH� GRRU� DQG�ZH�ZHUH� DEOH� WR� VWDUW� D�
SDUWQHUVKLS�DOVR�ZLWK�RWKHU�LQYHVWRUV��WKH�VHFRQG�ORDQ�
ZDV�GLVEXUVHG� LPPHGLDWHO\�DIWHU� WKH�FULVLV� LQ�������
ZKLFK�ZDV�DOVR�TXLWH�VLJQLILFDQW�IRU�WKH�VWDELOLW\�RI�WKH�
RUJDQL]DWLRQ�LQ�WKH�FULVLV�SHULRG��6XEVHTXHQWO\��DV�ZH�
JUHZ� DQG� WKH� QXPEHU� RI� ERUURZHUV� LQFUHDVHG�� WKH�
TXHVWLRQ�ZDV��ZKDW�HOVH�FRXOG�ZH�GR�WRJHWKHU"�$QG�,�
WKLQN�WKDW�WKH�:RPDQ�LQ�%XVLQHVV�SURMHFW�FDPH�MXVW�DW�
WKH�ULJKW�WLPH��,�WKLQN�WKH�PRVW�LPSRUWDQW�WKLQJ�LQ�WKH�
SURMHFW�LV�LWV�LQWHJUDWHG�DSSURDFK��%HFDXVH�ZH�DUH�QRW�
OLPLWHG�E\�VLPSO\�SURYLGLQJ�PRQH\��ZH�VROYH�VHYHUDO�
SUREOHPV��
���:H�DGDSW�RXU�SURGXFW�WR�QHHGV�RI�ZRPHQ��
���:H�ZRUNHG�ZLWK�RXU�HPSOR\HHV�RQ�WKH�DSSURDFK�
WKDW�VKRXOG�EH�DSSOLHG�WR�VHUYLQJ�ZRPHQ�FOLHQWV��
���:H�WUDLQHG�WKHP��DSSO\LQJ�WKH�H[SHULHQFH�WKDW�ZDV�
LQ�WKH�RUJDQL]DWLRQ�EHIRUH�DQG�WKH�H[SHULHQFH�RI�WKH�
SURMHFW�WHDP�DV�ZHOO�

:KDW�LV�WKH�GLIIHUHQFH�EHWZHHQ�EXVLQHVV�SURGXFWV�
IRU�ZRPHQ�DQG�PHQ"

�� 2XU� RUJDQL]DWLRQ� VWDUWHG� LWV� DFWLYLW\� LQ� ������ 7KH�
KLVWRU\� RI� RXU� IRXQGDWLRQ� EHJDQ� ZLWK� ZRUNLQJ� ZLWK�
ZRPHQ��,Q�������ZKHQ�ZH�VWDUWHG�WKH�PLFURILQDQFH�
SURMHFW�� ZH� VWDUWHG� ZLWK� ORDQV� IRU� PLFUR�
HQWUHSUHQHXUV��DQG�DW�WKDW�WLPH�PDLQO\�ZRPHQ�ZHUH�
VHOI�HPSOR\HG�LQ�PLFUR�HQWHUSULVHV��$ERXW�����RI�RXU�
FOLHQWV�EDFN�WKHQ�ZHUH�ZRPHQ��DQG��,�WKLQN��WKLV�ZDV�D�
ELJ�IDFWRU�RI�RXU�VXFFHVV�

���7KHUH�DUH�FHUWDLQ�QXDQFHV�UHJDUGLQJ�WKH�W\SHV�RI�
EXVLQHVVHV�ZRPHQ�DUH�LQYROYHG�LQ��0RVW�RIWHQ��WKHUH�
LV�DOVR�D�FROODWHUDO�LVVXH��EHFDXVH�ZRPHQ�DUH�QRW�WKH�
RZQHUV�RI�DQ\�SURSHUW\��:KHQ�D� �ZRPDQ�LV�QRW�WKH�
KHDG� RI� KHU� IDPLO\� KHUVHOI�� WKHQ� WKHUH� LV� DQRWKHU�
TXHVWLRQ�� WKH� TXHVWLRQ� RI� GHFLVLRQ�PDNLQJ��:H� VHH�
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([SHUW�,QWHUYLHZ��1LJLQD�,NURPL�+DQGLFUDIWV�VHFWRU�
LV�D�SULRULW\��IRU�:RPHQ�LQ�%XVLQHVV

� ,� VHUYHG�DV� WKH�([HFXWLYH�'LUHFWRU�RI� WKH�
+DQGLFUDIW�8QLRQ�RI�7DMLNLVWDQ�IRU���\HDUV��,Q�������
,� EHFDPH� D� PHPEHU� RI� WKH� 8�6�� 'HSDUWPHQW� RI�
6WDWH
V� ([FKDQJH�3URJUDP�� ,QWHUQDWLRQDO� 9LVLWRU�
/HDGHUVKLS� 3URJUDP�� :RPDQ� DQG� (QWUHSUH�
QHXUVKLS�

&RXOG� \RX� SOHDVH� HODERUDWH� RQ� GRLQJ� EXVLQHVV�
FOLPDWH�LQ�7DMLNLVWDQ"

:KDW�DUH�WKH�SULRULWLHV�DQG�SODQV�RI�WKH�8QLRQ�IRU�
���������"

� $V�SDUW�RI�RXU�DFWLYLWLHV�ZH�RIWHQ�RUJDQL]H�
ORFDO� DQG� LQWHUQDWLRQDO� H[KLELWLRQV� DQG� IDLUV�� ,Q�
�����,�UHFHLYHG�WKH�723����$ZDUG�RI�WKH�EHVW�DQG�
PRVW�VW\OLVK�RI�'XVKDQEH�FLW\�

� $V�D�FKLOG��,�DOZD\V�GUHDPHG�WR�EHFRPH�D�
GRFWRU��IROORZLQJ�P\�IDWKHU�DQG�DOO�P\�UHODWLYHV��
%XW� P\� IDWH� ZDV� WR� VWXG\� DW� WKH� ,QVWLWXWH� RI�
(QWUHSUHQHXUVKLS� DQG� 6HUYLFHV� RI� 7DMLNLVWDQ��
ZKHUH�,�VWXGLHG�IURP������WR�������$IWHU�JUDGXD�
WLRQ�� ,� VWDUWHG� P\� ZRUN� LQ� ,QWHUQDWLRQDO�
2UJDQL]DWLRQV�

���7RJHWKHU�ZLWK�PHPEHUV�RI�WKH�8QLRQ�RI�&UDIWVPHQ�
DQG�LWV�ERDUG��ZHUH�DEOH�WR�UDLVH�WKH�+DQGLFUDIW�8QLRQ��
RI�7DMLNLVWDQ��+87��DW� WKH�QDWLRQDO�DQG� LQWHUQDWLRQDO�
OHYHO� WKURXJK� RUJDQL]LQJ� HYHQWV� DQG� H[SR� RI� 7DMLN�
KDQGLFUDIWV�SURGXFWV�DEURDG��'XULQJ�P\�ZRUN�LQ�+87��
WKH�QXPEHU�RI�PHPEHUV�KDV�LQFUHDVHG�E\���WLPHV��DQG�
WKLV�JLYHV�XV�PRUH�UHVSRQVLELOLW\�IRU�WKH�GHYHORSPHQW�
DQG�VXSSRUW�RI�WKH�VHFWRU��7KH�+87�%RDUG�ZLOO�SULRUL�
WL]H�WDVNV�WKDW�ZLOO�VROYH�WKH�H[LVWLQJ�GLIILFXOWLHV�RI�WKH�
VHFWRU� DW� WKH� QDWLRQDO� OHYHO� DQG� WKH� RUJDQL]DWLRQ
V�
SODQV�ZLOO�EH�DLPHG�DW�LPSURYLQJ�DQG�GHYHORSLQJ�WKH�
DFWLYLWLHV�RI�DUWLVDQV�LQ�WKH�FRXQWU\�

���$ORQJ�ZLWK�DOO�VXSSRUW�RI�WKH�*RYHUQPHQW�WKHUH�DUH�
LQGLYLGXDO�LQFHQWLYHV�IRU�VPDOO�EXVLQHVVHV�ZRUNLQJ�LQ�

1LJLQD�,NURPL
([HFXWLYH�'LUHFWRU

+DQGLFUDIWV�8QLRQ�RI�7DMLNLVWDQ

:KDW�ZDV�FKDQJHG�ZKHQ�\RX�UHFHLYHG�WKH�EDQN�
VWDWXV"

:KDW�FDQ�\RX�DGYLVH�ZRPHQ�LQ�EXVLQHVV�WR�UHDFK�
VXFFHVV�LQ�7DMLNLVWDQ"

���,�DP�DVNHG�IUHTXHQWO\�LI�ZRPHQ�FDQ�FRPELQH�IDPLO\�
DQG�EXVLQHVV��,�WKLQN�WKDW�D�ZRPDQ�KDV�HYHU\WKLQJ�WR�
PDQDJH�D�EXVLQHVV��DQG�LW�LV�D�ZURQJ�VWHUHRW\SH�WKDW�
ZRPHQ�DUH�QRW�DEOH�WR�UXQ�D�EXVLQHVV��)RU�H[DPSOH��D�
ZRPDQ� LV� UHVSRQVLEOH� IRU� PDQDJLQJ� GDLO\� IDPLO\�
UHTXLUHPHQWV��DQG�WR�VRPH�H[WHQW�LW�PDNHV�KHU�UHDG\�
IRU� GRLQJ� EXVLQHVV�� +RZHYHU�� WKHUH� LV� WRR� PXFK�
DWWHQWLRQ�WR�JHQGHU�GHILQLWLRQV�IURP�WKH�ZRPHQ
V�VLGH��
)LUVW�RI�DOO��WKH\�VKDOO�VHW�JRDOV�DV�D�SURIHVVLRQDO��2I�
FRXUVH��LW�LV�QHFHVVDU\�WR�XVH�QDWXUDO�DGYDQWDJHV��EXW�
DW�WKH�VDPH�WLPH�VWLFN�WR�D�SURIHVVLRQDO�SRVLWLRQ��:H�
GR�QRW�NQRZ�ZKDW�RSSRUWXQLWLHV�ZH�ZLOO�KDYH� LQ�
RXU�OLYHV��WKHUHIRUH�LW�LV�QHFHVVDU\�WR�EH�UHDG\�LQ�
DGYDQFH�

�

���7KH�FKDQJHV�DUH�VWLOO�FRPLQJ��:H�DUH�JRLQJ�WR�VSOLW�
60(� IURP�06(� HQWHUSULVHV� LQ� RUGHU� WR� UHGXFH� RXU�
ULVNV��7KHUH�DUH�D�ORW�RI�H[DPSOHV�ZLWKLQ�7DMLNLVWDQ�DQG�
LQ�WKH�UHJLRQV��ZKHQ�DQ�0'2�UHFHLYHG�D�EDQN�VWDWXV�
DQG�TXLFNO\�VZLWFKHG�WR�60(V��:H�DOVR�ZDQW�WR�GLYLGH�
ORDQV�IURP�RWKHU�EDQNLQJ�VHUYLFHV�DV�EHIRUH�ZH�UHOLHG�
RQ�FURVV�VHOOLQJ�
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���:KHQ�,�ZDV�LQ�P\�VHFRQG�\HDU�DW�8QLYHUVLW\��,�VWLOO�
UHPHPEHU�YHU\�ZHOO�KRZ�,�UHDG�WKH�IROORZLQJ�SKUDVH�LQ�
D�QRWHERRN��³,W�LV�QRW�HQRXJK�WR�ZLVK��\RX�KDYH�WR�
DFW�´��7KHUHIRUH��P\�DGYLFH��³%H�EUDYH�DQG�FRQIL�
GHQW�ZKHQ�\RX�VHOHFW�\RXU�GLUHFWLRQ�DQG�GHVSLWH�
GLIILFXOWLHV�WKDW�ZLOO�DSSHDU�LQ�\RXU�ZD\��GR�QRW�JLYH�
XS� DQG� DOZD\V� ZRUN� KDUG�� REVHUYH� SHUVRQDO�
GLVFLSOLQH� DQG� ZRUN� RQ� VHOI�GHYHORSPHQW� HYHU\�
GD\�´

:KDW�DGYLVH�ZRXOG�\RX�JLYH�WR�D�ZRPDQ�HQWUHSUH�
QHXU�WR�EH�VXFFHVVIXO"

7KH� LQWHUYLHZ� ZDV� FRQGXFWHG� LQ� 'XVKDQEH� LQ� 2FWREHU�
�����

���$IWHU�WKH�DGRSWLRQ�RI�WKH�/DZ�RQ�+DQGLFUDIWV�� WKH�
7RXULVP�&RPPLWWHH�GHYHORSHG�D�+DQGLFUDIW�6XSSRUW�
3URJUDP��ZKLFK� LV�FXUUHQWO\�XQGHU�FRQVLGHUDWLRQ�E\�
WKH�*RYHUQPHQW�RI� WKH�5HSXEOLF� RI�7DMLNLVWDQ��$V�D�
UHVXOW� RI� LWV� DSSURYDO�� WKH� 3URJUDP� ZLOO� ERRVW� WKH�
GHYHORSPHQW�RI�WKLV�VHFWRU��6LQFH�D�ODUJH�QXPEHU�RI�
FUDIWVPHQ�LQ�WKH�FRXQWU\�DUH�ZRPHQ��E\�LQFUHDVLQJ�WKH�
IORZ� RI� WRXULVWV� DQG� WKH� FRRSHUDWLRQ� ZLWK� WRXULVP�
FRPSDQLHV��WKH�QXPEHU�RI�PDQXIDFWXUHG�SURGXFWV�DV�
ZHOO�DV�ZRPHQ
V�VHOI�HPSOR\PHQW�ZLOO�LQFUHDVH�

:KDW�ILQDQFLDO�EDUULHUV�H[LVW�IRU�ZRPHQ�LQ�EXVL�
QHVV�DQG�KRZ�WR�WDFNOH�WKHP"

WKH�ILHOG�RI�FUDIWV��,W�VKRXOG�DOVR�EH�FRQVLGHUHG�WKDW��LQ�
DGGLWLRQ�WR�KRPH�VDOH��DUWLVDQV�DFWLYHO\�EHJDQ�WR�RSHQ�
WKHLU� JDOOHULHV� DQG� VKRSV�� KDYH� DFFHVV� WR� ILQDQFH��
SDUWLFLSDWH�LQ�ORFDO�DQG�LQWHUQDWLRQDO�IDLUV�

+RZ� GR� \RX� WKLQN� WKH� :RPHQ� LQ� %XVLQHVV�
3URJUDPPH� FRQWULEXWHV� WR� WKH� GHYHORSPHQW� RI�
IHPDOH�HQWUHSUHQHXUVKLS�LQ�7DMLNLVWDQ"

� %DVHG�RQ�P\�H[SHULHQFH� LQ� WKLV� VHFWRU�� \RX�
FDQ�ILQG�WKH�VROXWLRQ�LQ�WKRVH�FRXQWULHV�ZKHUH�H[SHUL�
HQFH� LQ� WKH�FUDIW�VHFWRU� LV�ZLGHO\�XVHG��2QH�ZD\�WR�
VROYH� WKLV� GLIILFXOW\� LV� WR� FUHDWH� D� 8QLILHG� 1DWLRQDO�
3ODWIRUP��ZKLFK�RIILFLDOO\�XQLWHV�DQG�VROYHV�GLIILFXOWLHV�
RI�WKH�VHFWRU�

� ,Q�RUGHU�WR�KDYH�D�VXSSRUWLQJ�GRFXPHQW�RQ�WKH�
VWDWXV�RI�D�FUDIWVPDQ��WKH\�PXVW�RIILFLDOO\�JR�WKURXJK�
VWDWH� UHJLVWUDWLRQ� IRU�D�SDWHQW�RU� OLFHQVH� WR�FRQGXFW�
WKHLU�EXVLQHVV�RXWVLGH�WKHLU�KRPH��*LYHQ�WKH�VHDVRQ�
DOLW\�RI�WKHLU�ZRUN��WKHUH�DUH�DGGLWLRQDO�QHHGV�IRU�WD[�
H[HPSWLRQ�RU�VLPSOLILFDWLRQ�LQ�WKLV�ILHOG�

+RZ� �GRHV� �WKH� �/DZ� �RQ� �+DQGLFUDIWV� �VXSSRUW�
ZRPHQ
V�DFWLYLWLHV�WR�JURZ�WKHLU�EXVLQHVVHV"

���/RRNLQJ�DW�WKH�VXFFHVVIXO�UHVXOWV�RI�WKLV�3URJUDPPH��
\RX� FDQ� XQGHUVWDQG� KRZ� PXFK� WKH� 3URJUDPPH�
FRQWULEXWHV�WR�GHYHORSPHQW�DQG�VXSSRUW�RI�ZRPHQ
V�
HQWUHSUHQHXUVKLS� E\� SURYLGLQJ� QRW� RQO\� DFFHVV� WR�
ILQDQFH��EXW�DOVR�WHFKQLFDO�VXSSRUW�WKURXJK�FRRSHUD�
WLRQ� ZLWK� ILQDQFLDO� LQVWLWXWLRQV� WR� LQFUHDVH� ILQDQFLDO�
OLWHUDF\�DQG�PDVWHU�EXVLQHVV�VNLOOV�� ,Q�FROODERUDWLRQ�
ZLWK� WKH� (%5'�� RXU� WHDP� RUJDQL]HG� H[KLELWLRQV� RI�
ZRPHQ�DUWLVDQV�XQGHU�YDULRXV�SURJUDPV�DQG�HYHQWV��
ZKHUH�WKH\�DFWLYHO\�SDUWLFLSDWHG�DQG�SURPRWHG�WKHLU�
KDQGLFUDIWV�

� �� )URP�P\� RZQ� H[SHULHQFH� ,� FDQ� VD\� WKDW� RQH� RI�
UHDVRQV�LQ�DFFHVV�WR�ILQDQFH�LV�WKH�ODFN�RI�DQ�RIILFLDO�
VXSSRUWLQJ� GRFXPHQW� FRQILUPLQJ� WKH� VWDWXV� DV� D�
FUDIWVPDQ��2WKHU�EDUULHUV�LQFOXGH�WKH�ODFN�RI�EXVLQHVV�
NQRZOHGJH��KLJK�LQWHUHVW�UDWHV�RI�ILQDQFLDO�LQVWLWXWLRQV�
DQG� FROODWHUDO� UHTXLUHPHQWV�� 7R� HOLPLQDWH� WKHVH�
GLIILFXOWLHV��,�ZLOO�UHWXUQ�WR�WKH�IDFW�WKDW�WKH�DFWLYLWLHV�RI�
DUWLVDQV�LQ�WKH�FRXQWU\�PXVW�EH�RIILFLDOO\�OHJDOL]HG��VR�
WKDW� WKH\� KDYH� PRUH� RSSRUWXQLWLHV� IRU� EXVLQHVV�
GHYHORSPHQW�DQG�DFFHVV�WR�ILQDQFH�

([SHUW�,QWHUYLHZ��1LJLQD�,NURPL�
+DQGLFUDIWV�VHFWRU�LV�D�SULRULW\�IRU�:RPHQ�LQ�%XVLQHVV
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%XVLQHVV�6LPXODWLRQ�*DPH�WUDLQLQJ�RI�WUDLQHUV

7KH�SXUSRVH�RI�WKH�(%5'�:L%�3URJUDPPH�LQ�7DMLNLVWDQ�LV�QRW�RQO\�
WR�VXSSRUW�ZRPHQ�HQWUHSUHQHXUV�LQ�DFFHVVLQJ�ILQDQFH�IRU�WKHLU�VXVWDLQ�
DEOH�JURZWK��EXW�DOVR�WR�VXSSRUW�WKHP�LQ�DFFHVVLQJ�NQRZ�KRZ�DQG�QRQ�
ILQDQFLDO�EXVLQHVV�GHYHORSPHQW�VHUYLFHV�DV�ZHOO�DV� LQ�FUHDWLQJ�QHW�
ZRUNLQJ�RSSRUWXQLWLHV��7KLV�PHDQV�� LW� LV�DLPHG�WKDW�WKH�SDUWLFLSDWLQJ�
ILQDQFLDO�LQVWLWXWLRQV�GR�QRW�RQO\�SURYLGH�ILQDQFLDO�VHUYLFHV��ORDQV�DQG�
RWKHU�EDQNLQJ�SURGXFWV��WR�WKH�WDUJHW�VHFWRU��EXW�DOVR�SURYLGH�VR�FDOOHG�
³QRQ�ILQDQFLDO� VHUYLFHV´�� H�J�� FRQGXFW� VHPLQDUV� DQG� WUDLQLQJV� DQG�
RUJDQL]H�QHWZRUNLQJ�HYHQWV�

7KH�KLJKO\�LQWHUDFWLYH�³%XVLQHVV�VLPXODWLRQ�JDPH´�LV�RQH�RI�
WKH�WUDLQLQJ�PHDVXUHV�SURSRVHG�WR�WKH�SDUWQHU�ILQDQFLDO�LQVWLWX�
WLRQV�VXSSRUWLQJ�HQWUHSUHQHXUV�WR�LPSURYH�WKHLU�EXVLQHVV�NQRZO�
HGJH�DQG�VNLOOV� LQ�D�KLJKO\�LQWHUDFWLYH�ZD\��'XULQJ� WKH�%XVLQHVV�
VLPXODWLRQ� JDPH�� GHYHORSHG� E\� WKH� 6SDUNDVVHQVWLIWXQJ� I�U� LQWHUQDWLRQDOH� .RRSHUDWLRQ� �6DYLQJV� %DQNV�
)RXQGDWLRQ�IRU�,QWHUQDWLRQDO�&RRSHUDWLRQ�±�6%),&���WKH�WUDLQLQJ�SDUWLFLSDQWV�VLPXODWH�GRLQJ�EXVLQHVV�ZLWK�DOO�
FRPSRQHQWV��VXFK�DV�EXVLQHVV�SODQQLQJ��UHDFWLRQ�RQ�PDUNHW�HQYLURQPHQW�FKDQJHV��HWF���RQ�WKH�H[DPSOH�RI�
PDQDJLQJ�D�VKRS�IRU�WKH�SURGXFWLRQ�DQG�VDOH�RI�IUHVK�IUXLW�MXLFH��'XULQJ�WKH�WUDLQLQJ��WKH�SDUWLFLSDQWV�JDLQ�QRW�RQO\�
ILQDQFLDO�VNLOOV��VXFK�DV�EXVLQHVV�SODQQLQJ��SUHSDULQJ�DQG�LQWHUSUHWLQJ�D�EDODQFH�VKHHW�DQG�3	/�VWDWHPHQW��EXW�
DOVR�LPSURYH�WKHLU�HQWUHSUHQHXULDO�VNLOOV�E\�HYDOXDWLQJ�EXVLQHVV�RSSRUWXQLWLHV��H�J��H[SDQGLQJ�WKHLU�EXVLQHVV�
FRQVLGHULQJ�VWUDWHJLHV��EHKDYLRXU�DQG�VLWXDWLRQ�RI�FRPSHWLWRUV��7KH�JDPH�SURYLGHV�WKH�RSSRUWXQLW\�WR�VKDUH�
H[SHULHQFH�DQG�NQRZOHGJH�JDLQHG�ZLWK�RWKHU�SDUWLFLSDQWV�DQG�VXEVWDQWLDOO\�LQFUHDVHV�EXVLQHVV�NQRZOHGJH��
'HVLJQHG�DV�D�GHVN� WRS�YHUVLRQ�� L�H��ZRUNLQJ�ZLWKRXW�FRPSXWHUV�� LW� FDQ�EH�XVHG�HYHQ� LQ� UHPRWH�DUHDV�RI�
7DMLNLVWDQ��WKXV�HQDEOLQJ�WKH�SDUWLFLSDQWV�WR�EHQHILW�IURP�WKH�WUDLQLQJ��

:LWKLQ�WKH�IUDPHZRUN�RI�WKH�(%5'�:L%�3URJUDPPH�LQ�7DMLNLVWDQ�WKH�7$-�:L%�WHDP�FRQGXFWHG�LQ�WRWDO���
%XVLQHVV�VLPXODWLRQ�JDPH� WUDLQLQJV� �LQFOXGLQJ��� WUDLQLQJV�ZLWK����SDUWLFLSDQWV�VLQFH�0D\������� WR�VWDII�RI�
SDUWLFLSDWLQJ�ILQDQFLDO�LQVWLWXWLRQV��ZKR�LQ�WXUQ�VKRXOG�RUJDQL]H�DQG�FRQGXFW�VXFK�WUDLQLQJV�WR�:L%�FOLHQWV�RI�WKHLU�
ILQDQFLDO�LQVWLWXWLRQV��(ODERUDWHG�DQG�FRQGXFWHG�DV�D�IRXU�GD\V�WUDLQLQJ�IRU�WUDLQHUV��WKH�EXVLQHVV�VLPXODWLRQ�
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:LWKLQ� WKH� IUDPHZRUN� RI� WKH� (%5'� 7DMLNLVWDQ� :RPHQ� LQ� %XVLQHVV� 3URJUDPPH� �(%5'� 7$-� :L%�
3URJUDPPH��� WKH�(%5'�DQG� WKH�&7�RUJDQL]HG�D�FRQIHUHQFH�ZLWK� WKH� WLWOH�³(PSRZHULQJ�:RPHQ� LQ�
%XVLQHVV�LQ�7DMLNLVWDQ´�

7KH�HYHQW�WRRN�SODFH�LQ�WKH�³6RPRQL´�URRP�RI�WKH�+LOWRQ�+RWHO�LQ�'XVKDQEH��7DMLNLVWDQ�RQ���-XO\������

y UDLVH�DZDUHQHVV�RI�WKH�KXJH�SRWHQWLDO�RI�:L%�LQ�7DMLNLVWDQ��

y UDLVH�WKH�YLVLELOLW\�RI�WKH�3URJUDPPH��
y GLVFXVVLQJ��KRZ�ILQDQFLDO�LQVWLWXWLRQV�FDQ�EHQHILW�IURP�RIIHULQJ�EHWWHU�VHUYLFHV�WR�WKHLU�ZRPHQ�LQ�EXVL�

QHVV�FXVWRPHUV

7KH�REMHFWLYHV�RI�WKH�&RQIHUHQFH�³(PSRZHULQJ�:RPHQ�LQ�%XVLQHVV�LQ�7DMLNLVWDQ´�ZHUH�WR�

y FUHDWH�D�GLVFXVVLRQ�SODWIRUP�E\�EULQJLQJ�WRJHWKHU�NH\�VWDNHKROGHUV��

7KH�FRQIHUHQFH�DOVR�DLPHG�DW�XQGHUOLQLQJ�WKH�UROH�RI�:L%�DQG�SRVLWLYH�G\QDPLFV�RI�IHPDOH�HQWUHSUHQHXU�
VKLS�LQ�WKH�FRXQWU\�DQG�VHQVLWL]LQJ�SROLF\�PDNHUV�DQG�WKH�SXEOLF�LQ�7DMLNLVWDQ�DERXW�FRQFUHWH�REVWDFOHV�:L%�VWLOO�
IDFH�

y FRPPXQLFDWH�UHVXOWV��RSSRUWXQLWLHV�DQG�DFKLHYHPHQWV�RI�WKH�(%5'�7DMLNLVWDQ�:L%�3URJUDPPH��

y GLVFXVVLQJ��ZKDW�FKDOOHQJHV�DQG�RSSRUWXQLWLHV�ZRPHQ�HQWUHSUHQHXUV�IDFH�LQ�7DMLNLVWDQ
y DQG�HQFRXUDJH�PRUH�ZRPHQ�WR�HQJDJH�LQ�EXVLQHVV�DFWLYLWLHV�

&RQIHUHQFH�´(PSRZHULQJ�:RPHQ�LQ�%XVLQHVV�LQ�7DMLNLVWDQµ
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7KH�(%5'�7DMLNLVWDQ�&RQIHUHQFH�FRQVLVWHG�RI�IRXU�
SDUWV��

2SHQLQJ� UHPDUNV� IURP� NH\� VWDNHKROGHUV� RI� WKH�
(%5'�:L%�3URJUDPPH�LQ�7DMLNLVWDQ

,QIRUPDWLRQ�VHVVLRQ�� LQIRUPDWLRQ�DERXW� WKH�:L%�
3URJUDPPHV�RI�WKH�(%5'�ZRUOGZLGH�DV�ZHOO�DV�WKH�:L%�
3URJUDPPH�LQ�7DMLNLVWDQ�LQ�SDUWLFXODU��

3DQHO� VHVVLRQ�� PDLQ� SDUW� RI� WKH� FRQIHUHQFH��
FRQVLVWLQJ�RI�WKUHH�SDQHO�GLVFXVVLRQV��ZKHUH�����SDQHO�
VSHDNHUV�SDUWLFLSDWHG

SDUWLFLSDWLQJ�LQ�WKH�(%('�:L%�3URJUDPPH�LQ�7DMLNLVWDQ

7KH�(%5'�7DMLNLVWDQ�:RPHQ�LQ�%XVLQHVV�&RQIHUHQFH�KRVWHG�LQ�WRWDO�����SDUWLFLSDQWV�LQFOXGLQJ�UHSUHVHQWD�
WLYHV�RI�WKH�*RYHUQPHQW�RI�WKH�5HSXEOLF�RI�7DMLNLVWDQ��(%5'��LQWHUQDWLRQDO�RUJDQLVDWLRQV��GHYHORSPHQW�SDUW�
QHUV��ILQDQFLDO�LQVWLWXWLRQV��EXVLQHVV�DVVRFLDWLRQV��HQWUHSUHQHXUV��DQG�FRQVXOWDQWV�

$ZDUG�FHUHPRQLHV��$W�WKH�HQG�RI�WKH�HYHQW��$ZDUG�FHUHPRQLHV�IRU�3),�VWDII�DQG�PHQWRUV�WRRN�SODFH��7KH�
RYHUDOO�EHVW�SHUIRUPLQJ�ORDQ�RIILFHU�LQ�WKH�FRPSHWLWLRQ�³/DUJHVW�QXPEHU�RI�ORDQV�GLVEXUVHG�LQ�WKH�³(%5'�:RPHQ�
LQ�%XVLQHVV�3URJUDPPH�7DMLNLVWDQ´�IRU�WKH�SHULRG�0DUFK�±�-XQH�����´�RI�HDFK�3),�ZDV�DZDUGHG�ZLWK�D�FHUWLIL��
FDWH��%HVLGHV�WKDW��WKH�FRXQWHUSDUWV�RI�WKH�3),V�SDUWLFLSDWLQJ�LQ�(%5'
V�:L%�3URJUDPPH�LQ�7DMLNLVWDQ��KHDGV�RI�
060(��VWDII�RI�SURMHFW�PDQDJHPHQW�GHSDUWPHQWV��DV�ZHOO�DV�GHVLJQDWHG�:L%�FKDPSLRQV��ZHUH�DZDUGHG�ZLWK�
SUL]HV�WR�WKDQN�IRU�WKH�HIIRUWV�DQG�WKH�HQWKXVLDVP�ZKHQ�VXSSRUWLQJ�WKH�LPSOHPHQWDWLRQ�RI�WKH�3URJUDPPH�LQ�
WKHLU�ILQDQFLDO�LQVWLWXWLRQV�

�� 3DQHO�'LVFXVVLRQ� ,,�� ³&KDOOHQJHV�DQG�2SSRUWXQLWLHV� IRU�:RPHQ�(QWUHSUHQHXUV� LQ�7DMLNLVWDQ´�±�ZLWK�
UHSUHVHQWDWLYHV�RI�WKH�*RYHUQPHQW�RI�7DMLNLVWDQ�DQG��:RPHQ��%XVLQHVV�$VVRFLDWLRQV���8QLRQV

�� 3DQHO� 'LVFXVVLRQ� ,�� ³:RPHQ� LQ� %XVLQHVV� ±�
6XFFHVVIXO�H[SHULHQFH�RI�SDUWQHU�ILQDQFLDO�LQVWLWXWLRQV´�

±�ZLWK�UHSUHVHQWDWLYHV�RI�WKH�ILYH�ILQDQFLDO�LQVWLWXWLRQV�

�� 3DQHO� 'LVFXVVLRQ� ,,,�� ³$GYLVRU\� DQG� 0HQWRULQJ� IRU� ZRPHQ� HQWUHSUHQHXUV´� ±� ZLWK� UHSUHVHQWDWLYHV�
SDUWLFLSDWLQJ�LQ�(%5'
V�$6%�DQG�0HQWRULQJ�3URJUDPPHV

:LWKLQ�WKH�SUHPLVHV�RI�WKH�FRQIHUHQFH�VKRZURRP�IRU�D�KDQGLFUDIW�IDLU�WRRN�SODFH��7KH�SDUWLFLSDQWV�RI�WKH�
FRQIHUHQFH�KDG�QRW�RQO\�WKH�RSSRUWXQLW\�WR�KDYH�D�ORRN�DW�VDPSOHV�RI�FUDIWVPDQVKLS�����PHPEHUV�RI�WKH�8QLRQ�RI�
&UDIWVPHQ�RI�7DMLNLVWDQ�SUHVHQWHG��EXW�DOVR�WR�SXUFKDVH�EDJV��FORWKHV��MHZHOU\��VRXYHQLUV�DQG�PDQ\�PRUH�WKLQJV�
³PDGH�LQ�7DMLNLVWDQ´�

)URP�OHIW�WR�ULJKW��
0V�&RULQQH�'HPHQJH��0V�$\WHQ�5XVWDPRYD�

0V�0DQXFKHKUD�0DGMRQRYD

&RQIHUHQFH�´(PSRZHULQJ�:RPHQ�LQ�%XVLQHVV�LQ�7DMLNLVWDQµ
��
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:RPHQ�LQ�%XVLQHVV��:L%��VHPLQDUV

ā� 7KH�(%5'�:L%�3URJUDPPH�LQ�7DMLNLVWDQ�

2I�FRXUVH��WKH�SODWIRUP�RI�WKH�:L%�VHPLQDU�LV�DOVR�XVHG�WR�LQIRUP�WKH�PDUNHW�DQG��LQ�SDUWLFXODU��ZRPHQ�
HQWUHSUHQHXUV�DERXW��

:L%�VHPLQDUV�DUH�RUJDQL]HG�E\�WKH�UHVSHFWLYH�SDUWQHU�ILQDQFLDO�LQVWLWXWLRQ�LQ�FRRGLQDWLRQ�ZLWK�WKH�7$-�:L%�
SURMHFW�WHDP��7KH�PDLQ�REMHFWLYH�RI�WKHVH�VHPLQDUV�LV�WR�VXSSRUW�WKH�GHYHORSPHQW�RI�ZRPHQ�HQWUHSUHQHXUVKLS�
E\�FRYHULQJ�WRSLFV�LQ�D�PDVWHU�FODVV�WKDW�DUH�PRVW�LQWHUHVWLQJ�IRU�ZRPHQ�HQWUHSUHQHXUV��7KH�WRSLFV�RI�WKH�PDVWHU�
FODVVHV�DUH�HVWDEOLVKHG�E\�IRFXV�JURXSV�ZLWK�ZRPHQ�HQWUHSUHQHXUV�DV�ZHOO�DV�GXULQJ�LQWHUYLHZV�ZLWK�ORDQ�
RIILFHUV�RI�WKH�ILQDQFLDO�LQVWLWXWLRQ��

ā� 1HZ�ILQDQFLDO�SURGXFWV�DQG�QRQ�ILQDQFLDO�VHUYLFHV��1)6��ZKLFK�WKH�UHVSHFWLYH�ILQDQFLDO�LQVWLWXWLRQ�LV�
RIIHULQJ�WR�:L%�

:L%�VHPLQDUV�WDUJHW�H[LVWLQJ�:L%�FOLHQWV�RI�WKH�UHVSHFWLYH�ILQDQFLDO�LQVWLWXWLRQ�DV�ZHOO�DV�ZRPHQ�HQWUHSUH�
QHXUV�ZKR�PLJKW�EHFRPH�FOLHQWV��

ā� 2SSRUWXQLWLHV� SURYLGHG�E\�(%5'�GLUHFWO\� �JUDQWV� IRU� EXVLQHVV�DGYLFH� �$GYLFH� WR� VPDOO� EXVLQHVVHV�
�$6%����(%5'
V�0HQWRULQJ�3URJUDPPH��VHPLQDUV�WR�LPSURYH�EXVLQHVV�VNLOOV��URXQG�WDEOHV��FRQIHUHQFHV�RQ�
ZRPHQ�HQWUHSUHQHXUVKLS�DQG�RWKHU�DFWLYLWLHV�RI�(%5'�IRU�WKH�VXSSRUW�RI�WKH�060(�VHFWRU��

6LQFH�WKH�ODVW�QHZVOHWWHU��LQ�WRWDO���:L%�VHPLQDUV�ZLWK�LQ�WRWDO�����SDUWLFLSDQWV�ZHUH�RUJDQLVHG��

ā� 7KH�SDUWLFLSDWLRQ�RI�WKH�UHVSHFWLYH�ILQDQFLDO�LQVWLWXWLRQ�LQ�WKH�3URJUDPPH�

��

:RPHQ�LQ�%XVLQHVV�6HPLQDU�LQ�.KRURJ�RUJDQL]HG�E\�
)LUVW�0LFURILQDQFH�%DQN�RI�7DMLNLVWDQ

2Q����6HSWHPEHU������)0)%�FRQGXFWHG�LWV�ILUVW�:,%�VHPLQDU��7KH�HYHQW�WRRN�SODFH�LQ�.KRURJ��*%$2���7KH�
:L%�VHPLQDU�ZDV�GHGLFDWHG�WR�D�PDVWHU�FODVV�RQ�WD[DWLRQ�ZLWK�WKH�VXEMHFW�³WD[DWLRQ�IRU�0LFUR�HQWUHSUHQHXUV´��
$IWHU�D�SUHVHQWDWLRQ�RI�WD[HV�DSSOLFDEOH�WR�PLFUR�HQWUHSUHQHXUV�E\�WKH�+HDG�RI�WKH�.KRURJ�7D[�&RPPLWWHH��WKH�
SDUWLFLSDQWV�XVHG�WKH�RSSRUWXQLW\�WR�DVN�TXHVWLRQV�

$SSUR[LPDWHO\����:,%�ZHUH�LQYLWHG�DQG����DWWHQGHG�WKH�VHPLQDU��
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$UYDQGV�ILUVW�:L%�VHPLQDU�WRRN�SODFH�LQ�-��5DVXORY�RQ����6HSWHPEHU�������7KH�PDVWHU�FODVV�GXULQJ�WKH�:L%�
VHPLQDU�KDG���WRSLFV��ZKLFK�ZHUH�LQWHUOLQNHG�WR�HDFK�RWKHU��³)LQDQFLDO�SODQQLQJ�DQG�DFFRXQWLQJ�PHWKRGV´�DQG�
´)LQDQFLDO�UHSRUWV��3	/�VWDWHPHQW��%DODQFH�VKHHW��&DVK�IORZ�VWDWHPHQW�DQG�PHWKRGV�IRU�WKHLU�HODERUDWLRQ´��

,Q�WRWDO�����ZRPHQ�HQWUHSUHQHXUV�SDUWLFLSDWHG�LQ�WKH�HYHQW�

:RPHQ�LQ�%XVLQHVV�6HPLQDU�LQ�-��5DVXORY�GLVWULFW�RUJDQL]HG�E\�
$UYDQG

��

:RPHQ�LQ�%XVLQHVV�6HPLQDU�LQ�'XVKDQEH�
RUJDQL]HG�E\�+802

+802�RUJDQL]HG�LWV�ILUVW�:L%�VHPLQDU�LQ�'XVKDQEH�RQ����2FWREHU�������7KH�:L%�VHPLQDU�ZDV�GHGLFDWHG�WR�
D�PDVWHU�FODVV�ZLWK�WKH�VXEMHFW�³7D[DWLRQ�IRU�060(V��:KDW�(YHU\�(QWUHSUHQHXU�6KRXOG�.QRZ´��$IWHU�D�SUHVHQ�
WDWLRQ�RI�WD[HV�DSSOLFDEOH�WR�PLFUR�HQWUHSUHQHXU�E\�0U�.D\XPRY��DQ�H[WHUQDO�7D[�DQG�$FFRXQWLQJ�&RQVXOWDQW��
WKH�SDUWLFLSDQWV�XVHG�WKH�RSSRUWXQLW\�WR�DVN�TXHVWLRQV��

,Q�WRWDO�����:L%�SDUWLFLSDWHG�LQ�WKH�HYHQW�
'XULQJ�DOO���:L%�VHPLQDUV�FRQGXFWHG��WKH�(%5'�7DMLNLVWDQ�:RPHQ�LQ�%XVLQHVV�3URJUDPPH�
$OO�SDUWQHU�ILQDQFLDO�LQVWLWXWLRQV�SUHSDUHG�WKHLU�HYHQWV�YHU\�ZHOO��DQG�WKH�UHVSRQVH�RI�WKH�SDUWLFLSDQWV�ZDV�

H[FOXVLYHO\�SRVLWLYH�LQ�WHUPV�RI�WKH�HYHQW�DV�VXFK�DQG�WKH�NQRZ�KRZ�WUDQVIHU�
,W�LV�SODQQHG�WKDW�WKH�)0)%��$UYDQG�DQG�+802�FRQGXFW�HDFK�RQH�PRUH�:L%�VHPLQDU�XQWLO�WKH�HQG�RI������

DQG�HDFK�WZR�PRUH�XQWLO�WKH�HQG�RI�-XQH�������
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(XURSHDQ�%DQN�IRU�5HFRQVWUXFWLRQ�DQG�'HYHORSPHQW

(%5'�7DMLNLVWDQ�:RPHQ�LQ�%XVLQHVV�7HDP

'XVKDQEH��5XGDNL�DY������7&(//�3OD]D�����IORRU����������7HO������������������������������
.KXMDQG��6RPRQL���$��7DM&LW\����IORRU����������7HO����������������������������������
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