
1HZ�(PSLULFDO�7RROV�IRU�$QWL�&RUUXSWLRQ�DQG�,QVWLWXWLRQDO�5HIRUP

ZZZ�ZRUOGEDQN�RUJ�ZEL�JRYHUQDQFH

*RYHUQDQFH�	�$QWLFRUUXSWLRQ�'LDJQRVWLF�6XUYH\V
7KH�*RYHUQDQFH�DQG�$QWL�&RUUXSWLRQ�6XUYH\V�FRQVWLWXWH�D�NH\�FRPSRQHQW�RI�WKH�:RUOG�%DQN,QVWLWXWH¶V�*RYHUQDQFH�DQG�$QWL�&RUUXSWLRQ�&RUH�3URJUDP�WR�DVVLVW�FRXQWULHV�WKDW�VHHN�:RUOG�%DQNDGYLFH�DQG�H[SHUWLVH���7KHVH�VXUYH\V�KDYH�EHHQ�GHYHORSHG�LQ�FROODERUDWLRQ�ZLWK�RWKHUV�DW�WKH�%DQN�&63(��DQG�LPSOHPHQWDWLRQ�LV�FDUULHG�RXW�ZLWK�SDUWQHUV�LQVLGH�DQG�RXWVLGH�WKH�%DQN��SDUWLFXODUO\ZLWKLQ�WKH�UHTXHVWLQJ�FRXQWULHV����7KLV�SURJUDP�KHOSV�FDWDO\]H�VXSSRUW�IRU�LQVWLWXWLRQDO�UHIRUPSURJUDPV�DLPHG�DW�LPSURYLQJ�SXEOLF�VHFWRU�JRYHUQDQFH�DQG�SXEOLF�VHFWRU�HIILFLHQF\�DQG�KHOSVSUHYHQW�FRUUXSWLRQ���7KH�HPSLULFDO�GLDJQRVWLF�VXUYH\V�JHQHUDWH�QHZ�GDWD�WKDW�LQIRUPV�WKH�UHIRUPSURFHVV�DQG�SURPRWH�ZLGH�EDVHG�SDUWLFLSDWLRQ�LQ�DQ�DFWLRQ�RULHQWHG�DQG�WHFKQRFUDWLF�GHEDWH�WKDWHQHUJL]HV�DQG�HPSRZHUV�SXEOLF�RSLQLRQ�IRU�UHIRUP�
7KH�PDLQ�FKDUDFWHULVWLFV�RI�WKHVH�QHZ�GLDJQRVWLF�WRROV�DUH������7KH\�IRFXV�RQ�LQVWLWXWLRQV�QRWLQGLYLGXDOV��UHVXOWLQJ�RQ�LQVWLWXWLRQDO�GDWD�RQ�SHUIRUPDQFH�DQG�JRYHUQDQFH�����7KH\�HPSKDVL]HH[SHULHQWLDO�UDWKHU�WKDQ�SHUFHSWLRQ�GDWD�����7KH\�FRPSULVH�FORVHG��LQGLUHFW�TXHVWLRQV�WKDW�PD[LPL]HUHVSRQVH�UDWHV�DQG�IDFLOLWDWHV�D�ULJRURXV�DQG�V\VWHPDWLF�DQDO\VLV�RI�WKH�GDWD�����7KH\�DUHFRQGXFWHG�E\�LQGHSHQGHQW�DQG�WHFKQLFDOO\�FDSDEOH�ORFDO�1*2V�DQG�ILUPV��FDSLWDOL]LQJ�RQ�DQGVWUHQJWKHQLQJ�ORFDO�NQRZOHGJH�DQG�H[SHUWLVH�
7KH�*RYHUQDQFH�DQG�$QWL�&RUUXSWLRQ�6XUYH\V�LQFOXGH�WKUHH�GLIIHUHQW�SROOV��FDUULHG�RXWVLPXOWDQHRXVO\��IRFXVLQJ�RQ�SXEOLF�RIILFLDOV��KRXVHKROGV��DQG�HQWHUSULVHV��UHVSHFWLYHO\��7KHVH�,Q�GHSWK�FRXQWU\�GLDJQRVWLF�VXUYH\V�DUH�FRPSOHPHQWHG�ZLWK�RWKHU�VRXUFHV���LQFOXGLQJ�KDUG�GDWD��
3XEOLF�2IILFLDOV�6XUYH\��7KH�SXUSRVH�RI�WKLV�VXUYH\�LV�WR�XQGHUVWDQG�LQVWLWXWLRQ�VSHFLILFGHWHUPLQDQWV�RI�FRUUXSWLRQ��LQFOXGLQJ�EULEHU\��QHSRWLVP��SROLWLFDO�LQWHUIHUHQFH��HPEH]]OHPHQW�HWF���GLVFUHWLRQDOLW\�LQIRUPDOLW\��SHUIRUPDQFH��DQG�JRYHUQDQFH���6XUYH\�UHVXOWV�LQIRUP�WKHSROLF\�GLDORJXH�RQ�WKH�OLQNV�EHWZHHQ�JRYHUQDQFH�DQG�SRYHUW\�DOOHYLDWLRQ��VRFLDO�VHFWRURXWFRPHV�DQG�SROLWLFDO�DQG�YDOXHV�FXOWXUDO�GLIIHUHQFHV�
(QWHUSULVH�6XUYH\��7KH�SXUSRVH�RI�WKLV�VXUYH\�LV�WR�VWXG\�WKH�EXVLQHVV�HQYLURQPHQW��ZLWK�D
HVSHFLDO�HPSKDVLV�RQ�WKH�HIIHFWV�RI�SXEOLF�VHFWRU�JRYHUQDQFH�DQG�FRUUXSWLRQ�RQ�SULYDWHVHFWRU�GHYHORSPHQW���7KLV�VXUYH\�H[DPLQHV�ILUPV¶�UROHV�DV�XVHUV�RI�SXEOLF�VHUYLFHV�DQGVXEMHFWV�WR�UHJXODWLRQV��DQG�FOLHQWV�IRU�OLFHQVHV�DQG�SHUPLWV��6SHFLDO�DWWHQWLRQ�LV�GHYRWHG�WRWKH�MXGLFLDO�V\VWHP�
+RXVHKROG�6XUYH\��7KH�SXUSRVH�RI�WKLV�VXUYH\�LV�WR�VWXG\�WKH�FLWL]HQV¶�H[SHULHQFHV�ZLWK�DQGSHUFHSWLRQV�RI�FRUUXSWLRQ�LQ�WKH�SXEOLF�DQG�SULYDWH�VHFWRUV���&LWL]HQV�DUH�VXUYH\HG�LQ�WKHLUUROHV�DV�XVHUV�RI�SXEOLF�VHUYLFHV��VXEMHFWV�WR�UHJXODWLRQV��DQG�FOLHQWV�IRU�OLFHQVHV�DQG�SHUPLWV�6SHFLDO�DWWHQWLRQ�LV�GHYRWHG�WR�VRFLDO�VHUYLFHV�VXFK�DV�KHDOWK�FDUH�RU�HGXFDWLRQ�
6SHFLDOL]HG�6XUYH\��7KH�SXUSRVH�RI�WKLV�VXUYH\�LV�WR�VWXG\����D�VSHFLDO�VHFWRU�RU�JURXS
ZKHUH�FRUUXSWLRQ�LV�SHUFHLYHG�PRUH�SUHYDOHQW�LQ�D�FRXQWU\��VXFK�DV�HOHFWULFLW\��FXVWRPV��DQGIRUHVWU\��RU����D�VSHFLDO�VHFWRU�RU�JURXS�WKDW�LV�NQRZQ�WR�SOD\�DQ�LPSRUWDQW�UROH�LQ�UHVWUDLQLQJFRUUXSWLRQ��VXFK�DV�-XGLFLDU\�DQG�PDVV�PHGLD�



1HZ�(PSLULFDO�7RROV�IRU�$QWL�&RUUXSWLRQ�DQG�,QVWLWXWLRQDO�5HIRUP

6DOLH

� 0
>µW

� ��(
� �6

� &
*

� 5

� ��/
� �0


�2W
OLFHQ

&XVWR

1D

2

%DVHG�RQ
0DLQ�&KDUDFWHULVWLFV�RI�6XUYH\�'LDJQRVWLFV
QW�)HDWXUHV�RI�WKH�1HZ�*RYHUQDQFH�'LDJQRVWLF�7RROV

XOWL�SURQJHG���KRXVHKROGV��ILUPV�DQG�SXEOLF�RIILFLDOV
ULDQJXODWLRQ¶@��FRPSOHPHQWHG�E\�KDUG�GDWD�

[SHULHQFLDO��YV��µRSLQLRQV¶�JHQHULF�
SHFLDOO\�GHVLJQHG�DQG�WHVWHG�FORVHG�TXHVWLRQV

RQFHSWXDO�IUDPHZRUN��,QFHQWLYH�6WUXFWXUH�EHKLQG
RYHUQDQFH��DQG�IRFXV�RQ�GHYHORSPHQW�SRYHUW\

LJRURXV�WHFKQLFDO�UHTXLUHPHQWV�IRU�LPSOHPHQWDWLRQ�

RFDO�,QVWLWXWLRQ�,PSOHPHQWV��&LWL]HQV�,QYROYHG
XOWLGLPHQVLRQDOLW\�RI�*RYHUQDQFH���,QSXW�IRU�$FWLRQ

'LDJQRVWLF�6XUYH\V�DV�,QSXW�WR�$FWLRQ�3URJUDP
'HVLJQ�DQG�6WUDWHJ\���,OOXVWUDWLRQ

���0RVW�PLVJRYHUQHG�DJHQFLHV�DUH�LGHQWLILHG��DQG
LQVWLWXWLRQDO�YXOQHUDELOLWLHV�EHKLQG�VXFK�FRUUXSWLRQ"

����+RZ�&RVWO\ LV�FRUUXSWLRQ�LQ�DIIOLFWHG�DJHQFLHV"
����)URP�DQVZHUV�WR���DQG���DERYH���3ULRULWL]DWLRQ
����$UH�LGHQWLILHG�SULRULWLHV�3ROLWLFDOO\�IHDVLEOH"
����,GHQWLI\LQJ�FUHGLEOH�4XLFN�:LQV IRU�PRPHQWXP
����'HVLJQ RI�VKRUW�	�ORQJHU�WHUP�6WUDWHJ\�DQG�6WHSV
����&DSDFLW\�%XLOGLQJ�DQG�5HVRXUFH�5HTXLUHPHQWV
���,PSOHPHQWDWLRQ�RI�&RQFUHWH�0HDVXUHV

&RXQWU\�6XUYH\�5HVXOWV��$Q�,OOXVWUDWLRQ�IURP�/DWLQ�$PHULFD

7HOHSKRQH�FRPSDQ\

0XQLFLSDOLW\

(OHFWRUDO�6XS��7ULEXQDO

8QGHUVHF��RI�*RY
W
0�RI�)LQ���%XGJHW

-XGLFLDO�FRXUWV

&RPSWUROOHU

3URY��&RXQFLO

0�RI�3XEOLF�+HDOWK

8QGHUVHF��RI�6RFLDO�:HOIDUH

\� �����[�������
5�� �����
U� �����

�

��

��

��

��

���

� �� �� �� �� �� �� �� �� �� ���

3HUFHQW�RI�UHSRQGHQWV�UHSRUWLQJ�MREV�ERXJKW�LQ�RUJDQL]DWLRQ

3UHVLGHQF\
1DW��)LQ��&RUSRUDWLRQ
0�RI�)LQ����7UHDVXU\

3XEOLF�2IILFLDOV�6XUYH\��
3XUFKDVLQJ
�-REV
LQ�WKH�3XEOLF�6HFWRU�DV�DQ�
,QYHVWPHQW


3XEOLF�3URVHFXWRU

(OHFWULFLF\�FRPSDQ\
&HQW��%DQN

0�RI�)LQ���,QFRPH
1DWLRQDO�)LQ��&RUS�

0XQLFLSDOLW\
3UHVLGHQF\0�RI�)LQ���7UHDVXU\

$WWRUQH\�*HQHUDO

&RQJUHVV
8QGHUVHF��2I�*RY
W

(OHFWRUDO�6XSUHPH�7ULEXQDO
&RXUWV 8QLYHUVLWLHV�DQG�VFKRROV

0�RI�(QHUJ\�DQG�0LQHV
0�RI�)LQ���%XGJHW8QGHUVHF��2I�6RFLDO�:HOIDUH

7HOHSKRQH�FRPSDQ\
1DWLRQDO�&RXQFLO�RI�7UDQVLW

3URY��&RXQFLO
&RPSWUROOHU

5HDO�(VWDWH�%DQN

\� ������[��
5

�
� �����

U �����

�

�

�

�

�

�� �� �� �� �� �� ���

0HULWRFUDF\�LQ�+LULQJ�DQG�3URPRWLRQ

3XEOLF�2IILFLDOV�6XUYH\��0HULWRFUDF\�LQ�WKH�3XEOLF�6HUYLFH
&DQ�+HOS�5HGXFH�&RUUXSWLRQ

+LJK

/RZ

&XVWRPV�FURVVLQJ�
�H[SRUW�DQG�LPSRUW�

���

2WKHUV
��

9HKLFOH�5HJLVWUDWLRQ
��

6DQLWDU\�,QVSHFWLRQV�
��

7UDQVLW�3ROLFH
��

&RQVWUXFWLRQ�3HUPLWV
���

7D[�LQVSHFWLRQV
��

/LFHQVHV�WR�,PSRUW�RU�
([SRUW���

1DWLRQDO�3ROLFH
��

KHUV�DUH�WHFKQLFDO�YHKLFOH�LQVSHFWLRQ��HOHFWULFDO�LQVWDOODWLRQ��SURSHUW\�UHJLVWUDWLRQ��FRQVWUXFWLRQ�
VHV��UXQQLQJ�ZDWHU�LQVWDOODWLRQ��HQWHUSULVH�UHJLVWUDWLRQ��SXEOLF�FUHGLWV��DQG�ILUH�LQVSHFWLRQ��

(QWHUSULVH�6XUYH\��:KLFK�3XEOLF�6HUYLFH�5HTXLUHV�
0RUH�8QRIILFLDO�3D\PHQWV +RXVHKROG�6XUYH\��/RZHU�,QFRPH�+RXVHKROGV�3D\�

'LVSURSURWLRQDOO\

���

���

���

�

�

�

�

�

/RZ�LQFRPH�JURXS 0LGGOH�LQFRPH�JURXS +LJK�LQFRPH�JURXS

%ULEHV�&RVWV���7RWDO�,QFRPV����

$Q�,OOXVWUDWLRQ�IURP�7UDQVLWLRQ�(FRQRPLHV

$OEDQLD
*HRUJLD
/DWYLD

� �� �� �� ��

PV�LQVSHFWRUV

7D[�LQVSHFWRUV

WXUDO�UHVRXUFH
OLFHQVHUV

-XGJHV

UGLQDU\�SROLFH

,QYHVWLJDWRUV�
SURVHFXWRUV

/RFDO�RIILFLDOV

0LQLVWHUV

3XUFKDVLQJ�3XEOLF�3RVLWLRQV

3HUFHQW�RI�SXEOLF�RIILFLDOV�EHOLHYHG�WR�KDYH�SXUFKDVHG�WKHLU�SRVLWLRQV
������:RUOG�%DQN�VXUYH\V�RI�SXEOLF�RIILFLDOV�LQ�WKHVH�FRXQWULHV�������SXEOLF�RIILFLDOV�LQ�/DWYLD��ZLWK

��
��

��
��

��
��

��
��

��
��

����

��

��

��
��

�
��

��

��
��

��

��

��

7KH�³%ULEH�)HH�/LVW´
�8QRIILFLDO�3D\PHQWV�E\�(QWHUSULVHV

IRU�2IILFLDO�/LFHQVHV�DQG�6HUYLFHV��8NUDLQH�DQG�5XVVLD
�����

8NUDLQH5XVVLD�8QRIILFLDO�IHH���W\SH�RI�OLFHQVH��IDYRU�

$YHUDJH��XQRIILFLDO��IHH
UHTXLUHG�IRU�´IDYRUµ

�������������(QWHUSULVH�UHJLVWUDWLRQ
(DFK�YLVLW�E\�ILUH�KHDOWK�LQVSHFWRU ���������������

7D[�LQVSHFWRU���HDFK�UHJXODU�YLVLW� ��������������
(DFK�SKRQH�OLQH�LQVWDOODWLRQ ������������
/HDVH�LQ�VWDWH�VSDFH
������VT��PHWHU�SHU�PRQWK� ����������������
(DFK�H[SRUW
�����UHJLVWUDWLRQ�FRQVLJQPHQW �������������

(DFK�LPSRUW
�����UHJLVWUDWLRQ�FRQVLJQPHQW �������������
'RPHVWLF�FXUUHQF\�ORDQ�IURP�EDQN
�����SUHIHUHQWLDO�WHUPV�

����

+DUG�FXUUHQF\�ORDQ��SUHIHUHQWLDO�WHUPV� �����
ZZZ�ZRUOGEDQN�RUJ�ZEL�JRYHUQDQFH


