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$&(&R5 8&&

3URMHFW )LQDQFLHU ,QWHUQDWLRQDO '"HYHORSPHQW $V

SDUWLFLSDWLQJ 8QLYHBQILWHUVLW\ RI &DSH &RDVW

$GGUHVV 30% 8QLYHUVLW\ 3RVW 2IILFH
&DSH &RDVW

3URMHFW 1DPH $IULFD &HQWUHV RI ([FHOOHQFH LOQ
$&(&R5 8&&

$XGLWRUV *KDQD $XGLW 6HUYLFH
OLQLVWULHYV %ORFN 2
/ILEHULD 5RDG $FFUD

%YDQNHUYV =HQLWK %DQN *KDQD /LPLWHG
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352-(&7 ,1)250%$7,21

7KH 8QLYHUVLW\ Rl &DSH &RDVW 8&& LV SDUWQHULQJ ZLWH
&HQWUH RI ([FHOOHQFH $&(,, ,PSDFW 3URMHFW 7KH SDUWC
([FHOOHQFH LQ &RDVWDO 5HVLOLHQFH $&(&R5 ~ VHHNV WR S
DQG &HQWUDO $IULFDQ VXE UHJLRQV 7KH REMHEWLYH RI $&
WHFKQLFDO DQG VFLHQWLILF FDSDFLW\ RI \RXQJ $IULFDQ SUI
DGGUHVV FRDVWDO GHJUDGDWLRQ LQ WKH FRXQWULHV RI
SURIHVVLRQDO DQG DFDGHPLF WUDLQLQJ SURJUDPV 7KH IF
LQFOXVLRQ RI IHPDOH DOEHLW OLPLWHG LQ SUHYLRXV LQWt
RI VXVWDLQDEOH XVH DQG PDQDJHPHQW RI PDULQH DQG FRI
LQYROYHG DFKLHYHG WKURXJK FROODERUDWLRQ ZLWK DFDG
DQG ZLOO VHFXUH LQWHUQDWLRQDO SDUWQHUVKLSYV

$&(&R5 LV KRVWHG DW WKH &HQWUH IRU &RDVWDO ODQDJHF
'"HFHPEHU LQ WKH 6FKRRO RI %LRORJLFDO 6FLHQFHV RI
6FLHQFHV &%$16 RI WKH 8QLYHUVLW\ RI &DSH &RDVW 8&&
IRU &&0 ZKLFK KDV:DR EWNRPHVDR&HQWUH RI ([FHOOHQFH LG
FROQWULEXWLQJ WR JOREDO HIIRUWYV WR VDIHIXDUG KHDOWK
JRRGV DQG BWHQFHFIHWYVY LQFHSWLRQ LQ &&0 KDV SOD\HG D
GHPDQG GULYHQ VFLHQWLILF UHVHDUFK SURIHVVLRQDO HG:
JRDO RI FROOHFWLYHO\ LGHQWLI\LQJ DQG LPSOHPHQWLQJ VYV
&&0 SURYLGHVY WHFKQLFDO DGYLVRU\ VHUYLFHVY DQG GHFLVL
VHFWRU HQWLWLHY PDNLQJ WKH &HQWUH DQ LPSRUWDQW UH
VWDWH RI WKH DUW ILHOG DQG ODERUDWRU\ UHVRXUFHV |
DVVHVVPHQWYV

&&0 ERDVWV RI L D KLJK FDOLEUH RI H[SHUWLVH WKDW DUH
SURIHVVLRQDOV RI WKH 8QLYHUVLW\ LL VWDWH RI WKH
PDQDJHPHQW VXSSRUW V\VWHP 7KRXJK WKH &&0TV PDLQ GRF
ZHOO LQ WKH DVVHVVPHQW RI LQODQG ZDWHU ERGLHYV DQG F
&&0 FXUUHQWO\ KDV HLJKW 5HVHDUFK )HOORZV DV LWV FRUF
6HQLRU /HFWXUHUYV DQG 3URIHVVRUV IURP RWKHU HQYLURQ
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DSSRLQWHG WR VXSSRUW WKH RSHUDWLRQV RI $&(&R5 $V D
SRVVHVV GLYHUVH EDFNJURXQGV LQ )LVKHULHV 6FLHQFH (
OHWHRURORJ\ &KHPLVWU\ 3RSXODWLRQ DQG +HDOWK 'HYH
3K\VLFV (FRORJLVWV *HRJUDSKHUV *HRORJLVWV (FRQRPLYV
ODQDIJHPHQW RIILFLDOV DW UHJLRQDO DQG GLVWULFW OHYHC

7TKHVH SURIHVVLRQDOV DUH FRPPLWWHG WR WKH SROLF\ DQG
VRFLR HFRORJLFDO V\VWHPV KXPDQ GHYHORSPHQW VXVWDL
DV LPSDFW DQG DGDSWDWLRQ LVVXHV UHODWLQJ WR FOLP
,QIRUPDWLRQ 6\VWHPV 8QLW KRVWLQJ IL[HG DQG URWDU\ Zl
PDQDJHG E\ *KDQD &LYLO $YLDWLRQ FHUWLILHG SLORWYV RI W
DEDO\VLV RI JHR VSDWLDO GDWD IRU YDULRXV HQYLURQPH
ODQDIJHPHQW KDV EHHQ LVVXHG RYHU 0 86" LQ DZDUGV WR (
WHFKQLFDO DQG DGPLQLVWUDWLYH LPSOHPHQWDWLRQ 7K
LOQOVWLWXWLRQDO RSHUDWLRQDO ILQDQFLDO DQG SURFXUHP

7KH $IULFD &HQWUH RI ([FHOOHQFH LQ &RDVWDO 5HVLOLHQF
RI &DSH &RDVW $FW $FW DQG VXEVHTXHQWO\ WKH 8
31'& /IDZ W LV JRYHUQHG E\ WKH 8QLYHUVLW\ RI &DSH &
SROLFLHV WKDW JRYHUQ WKH RSHUDWLRQV RI WKH 8QLYHU\
6WRUHYVY 5HIXODWLRQV 5HVHDUFK 3ROLF\ 3RVWGRFWRUDO 3
6WDII Rl WKH &8HQWUH DQG WKH 8QLYHUVLW\ DW ODUJH DUH
DV WKH FULPLQDO FRGH RI *KDQD 6WDII DQG DVVRFLDWHV ZK
UHJXODWLRQVY DUH OLDEOH WR SURVHFXWLRQ XQGHU WKH OL

*LYHQ LWV SULRULW\ DFWLYLWLHV RI WKH $&(&R5 DUH RYH
WHFKQLFDO DQG DGPLQLVWUDWLYH OHDGHUVKLS SURYLGHG
'LUHFWRU ZLWK VSHFLILF DVVLIQHG UHVSRQVLELOLWLHV DV
IXQFWLRQV Rl $&(&R5 DUH VWUXFWXUHG ZLWKLQ WKUHH LQ
RYHUVLJKW E\ DQ ([HFXWLYH &RPPLWWHH (& OHG E\ WKH 'LU
WKH '"HSXW\ 'LUHFWRU WKH $FDGHPLF &RRUGLQDWRU $S¢
&RRUGLQDWRU ORQLWRULQJ DQG (YDOXDWLRQ 2IILFHU 6HFW
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7KLV DUUDQJHPHQW HQDEOHV WKH 'LUHFWRU WR IREXV RQ PLC

HIILFLHQWO\ ZLWK VWURQJ LQVWLWXWLRQDO VXSSRUW DQG

*HQHUDOO\ WKH RUJDQRJUDP LV FODVVLILHG LQWR WKUHH

D %ORF LQWHJUDWHV WKH 3(GXFDWLRQ DQG 5HVHDUFK’
$FDGHPLF &RRUGLQDWRU DQG WKH $SSOLHG 5HVHDUFK

E  %ORF LQWHJUDWHYV WKH 3&RPPXQLFDWLRQV 2XWUHDEK
&RPPXQLFDWLRQV O0DQDJHU WKH 6HFWRUDO /LDLVRQ 2
6\WWHPV 0 ( 2IILFHU (QYLURQPHQWDO DQG 6RFLDO 6DIH

F  %ORF LQWHJUDWHV WKH ®*)LQDQFH $GPLQLVWUDWLRC
$GPLQLVWUDWRU )LQDQFLDO ODQDJHPHQW &RRUGLQDWI
21ILEHU

%ORF UHSRUWY GLUHFWO\ WR WKH &HQWUH 'LUHFWRU ZKL¢
'HSXW\ 'LUHFWRU 7ZR %RDUGV WKH ,QWHUQDWLRQDO 6FLH(
$GYLVRU\ %RDUG 6%$% KDYH EHHQ DSSRLQWHG WR VHUYH D\
ZLOO EH JXLGHG DQG ZLOO KDYH ILGXFLDU\ UHVSRQVLELOL
PHPEHUVKLS GUDZQ IURP LQWHUQDWLRQDO LQVWLWXWLRGC
PHPEHUVKLS DUH GUDZQ IURP *KDQD $XVWUDOLD *HUPDOQ\
%HQLQ 1LJHULD DQG 6RXWK $IULFD

7KH 9LFH &KDQFHOORU KDV IRUPDOO\ DSSRLQWHG WKH 6%$% I
UHIHUHQFH WR VHUYH DV WKH IUDPH E\ ZKLFK WKHLU ZRUN L)\
DXWKRULW\ IRU WKH SURMHFW 7KH 'LUHFWRU RI WKH $&(¢&
&KDQFHOORU SHULRGLFDOO\ ZLWK DGYLFH IURP WKH ,QWHU
RUJDQRJUDP IRU $&(&R5 LV DV VKRZQ LQ WKH ILJXUH EHORZ
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$IULFD &HQWUH RI ([FHOOHQFH LQ &
S5HVLOL

,QGHSHQGHQW $XGLWRU:V 5HSRUW WR WKH %RDUG RI WKH §
&RDVWDO 5HVLOLHQFH $&(&R5

5HSRUW RQ WKH $XGLW RI WKH $IULFD &HQWUH RI ([FH
5HVLOLHQFH $&(&R5 )LQDQFLDO 6WDWHPHQWYV

2XU 2SLQLRQ

‘H KDYH DXGLWHG WKH ILQDQFLDO VWDWHPHQWYV RI WKH $IU
&RDVWDO 5HVLOLHQFH $&(&R5 ZKLFK FRPSULVH WKH VWDWH
DV DW '"HFHPEHU WKH VWDWHPHQWY Rl ILQDQFLDC
VWDWHPHQWY RI FKDQJHV LQ HTXLW\ WKH VWDWHPHQWYV RI
WKH ILQDQFLDO VWDWHPHQWYV DW N HVWY ROXXNG RQ@J ID VKWW PD U\ F
VLIQLILFDQW DFFRXQWLQJ SROLFLHVY DQG RWKHU H[SODQDW:

,Q RXU RSLQLRQ WKH ILQDQFLDO VWDWHPHQWY SUHVHQW II
WKH ILQDQFLDO SRVLWLRQ RI WKH $IULFD &HQWUH RI ([FHO
$&(&R5 DV DW  'HFHPEHU LWV ILQDQFLDO SHUIRUPDQF
WK$€& (&R5 IRU WKH \HDU HQGHG LQ DFFRUGDQFH ZLWK ,QWH L
$FFRXQWLQJ 6WDQGDUGYV ,36%$6 DQG LQ WKH PDQQHU UH"
$JUHHPHQW

%DVLV IRU 2SLQLRQ

‘H FRQGXFWHG RXU DXGLW LQ DFFRUGDQFH ZLWK ,QWHUQDWL
$XGLW ,QVWLWXWLRQV ,66%,V 2XU UHVSRQVLELOLWLHV X
IXUWKHU GHVFULEHG LQ WKH $XGLWRUV 5HVSRQVLELOLWLHYV
6WDWHPHQWY VHFWLRQ RI RXU UHSRU$ (&R D UG D QBRIBE GHH
ZLWK WKH &RGH RI (WKLFV IRU 6XSUHPH $XGLW ,QVWLWXWLR
UHTXLUHPHQWY WKDW DUH UHOHYDQW WR WKH DXGLW RI WKF
DQG ZH KDYH IXOILOOHG RXU RWKHU HWKLFDO UHVSRQVLELO
UHTXLUHPHQWY DQG WKH &RGH RI (WKLFV :H EHOLHYH WKDW
REWDLQHG LV VXIILFLHQW DQG DSSURSULDWH WR SURYLGH D
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2ZWKHU ,QIRUPDWLRQ

7KH %RDUG Rl $&(&R5 LV UHVSRQVLEOH IRU WKH RWKHU LQIR
WKH %RDUG UHSRUW 7KH RWKHU LQIRUPDWLRQ GRHV QF
VWDWHPHQWY DQG WKH DXGLWRUV UHSRUW WKHUHRQ

2XU RSLQLRQ RQ WKH ILQDQFLDO VWDWHPHQWY GRHV QRW |
DQG ZH GR QRW H[SUHVV DQ DXGLW RSLQLRQ RU DQ\ IRUP F
WKHUHRQ ,Q FRQQHFWLRQ ZLWK RXU DXGLW RI WKH ILC
UHVSRQVLELOLW\ LV WR UHDG WKH RWKHU LQIRUPDWLRQ DQG
WKH RWKHU LQIRUPDWLRQ LV PDWHULDOO\ LQFRQVLVWHQW Z
RXU NQRZOHGJH REWDLQHG LQ WKH DXGLW RU RWKHUZLVF
PLVVWDWHG

,I EDVHG RQ WKH ZRUN ZH KDYH SHUIRUPHG RQ WKH RWKHU
WKDW WKHUH LV D PDWHULDO PLVVWDWHPHQW RI WKLV RWK'
WR UHSRUW WKDW IDFW ‘H KDYH QRWKLQJ WR UHSRUW LQ W|

5HVSRQVLELOLWLHV RI WKH %RDUG IRU WKH )LQDQFLDO 6WD)

7KH %RDUG LV UHVSRQVLEOH IRU WKH SUHSDUDWLRQ DQG IDL
VWDWHPHQWY LQ DFFRUGDQFH ZLWK ,QWHUQDWLRQDO 3XEOL
,36$6 DQG IRU VXFK LQWHUQDO FRQWURO DV WKH %RDUG ¢
HQDEOH WKH SUHSDUDWLRQ Rl ILOQODQFLDO VWDWHPHQWYV
PLVWWDWHPHQW ZKHWKHU GXH WR IUDXG RU HUURU

,Q SUHSDULQJ WKH ILQDQFLDO VWDWHPHQWY WKH %RDUG |
$&(&R5-V DELOLW\ WR FRQWLQXH DV D JRLQJ FRQFHUQ GL
PDWWHUV UHODWHG WR JRLQJ FRQFHUQ DQG XVLQJ WKH
DFFRXQWLQJ 7KH %RDUG LV UHVSRQVLEOH IRU RYHUVHHL
UHSRUWLQJ SURFHVYV

$XGLWRU:-V UHVSRQVLELOLWLHV IRU WKH $XGLW RI WKH )LQD

2XU REMHFWLYHV DUH WR REWDLQ UHDVRQDEOH DVVXUDQFH
VWDWHPHQWY DV D ZKROH DUH IUHH IURP PDWHULDO PLVVWD
RU HUURU DQG WR LWV XHHHBRUMK BIKDRWLQFOXGHYV RXU RSLQL
DVVXUDQFH LV D KLJK OHYHO RI DVVXUDQFH EXW LV QRW L
FRQGXFWHG LQ DFFRUGDQFH ZLWK )XQGDPHQWDO $XGLWLQ.

RI WKH ,QWHUQDWLRQDO 6WDQGDUGV IRU 6XSUHPH $XGL
GHWHFW D PDWHULDO PLVVWDWHPHQW ZKHQ LW H[LVWV OL
IUDXG RU HUURU DQG DUH FRQVLGHUHG PDWHULDO LI LQGL"

o
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FRXOG UHDVRQDEO\ EH H[SHFWHG WR LQIOXHQFH WKH HFRQR
RQ WKH EDVLV Rl WKH ILQDQFLDO VWDWHPHQWYV

$V SDUW RI DQ DXGLW LQ DFFRUGDQFH ZLWK WKH )XQGDPH
66%,V RI WKH ,QWHUQDWLRQDO 6WDQGDUGV IRU 6XSU|
ZH H[HUFLVH SURIHVVLRQDO VNHSWLFLVP WKURXJKRXW WKH

X

,GHQWLI\ DQG DVVHVV WKH ULVNV RI PDWHULDO PLVVW
VWDWHPHQWY ZKHWKHU GXH WR IUDXG RU HUURU GH!
SURFHGXUHV UHVSRQVLYH WR WKRVH ULVNV DQG REWD
VXIILFLHQW DQG DSSURSULDWH WR SURYLGH D EDVLV IR
QRW GHWHFWLQJ D PDWHULDO PLVVWDWHPHQW UHVXOWL
IRU RQH UHVXOWLQJ IURP HUURU DV IUDXG PD\ LQYRC
LQWHQWLRQDO RPLVVLRQV PLVUHSUHVHQWDWLRQV RL
FRQWURO

2EWDLQ DQ XQGHUVWDQGLQJ RI LQWHUQDO FRQWURO UH
WR GHVLJQ DXGLW SURFHGXUHV WKDW DUH DSSURSULDW
QRW IRU WKH SXUSRVH RI H[SUHVVLQJ DQ RSLQLRQ R(
$&(&R5-V LQWHUQDO FRQWURDO

(YDOXDWH WKH DSSURSULDWHQHVV RI DFFRXQWLQJ S
UHDVRQDEOHQHVV RI DFFRXQWLQJ HVWLPDWHY DQG UHO
WKH %RDUG

&RQFOXGH RQ WKH DSSURSULDWHQHVYV RI WKH %RDUG:V
EDVLV RI DFFRXQWLQJ DQG EDVHG RQ WKH DXGLW HYLGH
PDWHULDO XQFHUWDLQW\ H[LVWV UHODWHG WR HYHQWYV
VLIQLILFDQW GRXEW RQ $&(&R5:-V DELOLW\ WR FRQWLQX
ZH FRQFOXGH WKDW D PDWHULDO XQFHUWDLQW\ H[LVWYV
DWWHQWLRQ LQ RXU DXGLWRU:V UHSRUW WR WKH UHODW
VWDWHPHQWY RU LI VXFK GLVFORVXUHYV DUH LQDGHTXD'
2XU FRQFOXVLRQVY DUH EDVHG RQ WKH DXGLW HYLGHQFH
RI RXU DXGLWRU:-V UHSRUW +RZHYHU IXWXUH HYHQWYV
$&(&R5 WR FHDVH WR FRQWLQXH DV D JRLQJ FRQFHUQ

(YDOXDWH WKH RYHUDOO SUHVHQWDWLRQ VWUXFWXUH
VWDWHPHQWYV LOQFOXGLQJ WKH GLVFORVXUHV DQG
VWDWHPHQWY UHSUHVHQW WKH XQGHUO\LQJ WUDQVDFWL
WKDW DFKLHYHV IDLU SUHVHQWDWLRQ
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1RWHV 86
$66(76

&XUUHQW $VVHWYV

&DVK DQG &DVK (TXLYDOHQWYV

7UDGH DQG 2WKHU 5HFHLYDEOHYV

$&(&R5

86

7TRWDO &XUUHQW $VVHWYV

7RWDO $VVHWYV

/,$%,/,7,(6 $1' 5(6(59(6
&XUUHQW /LDELOLWLHYV

7TUDGH DQG 2WKHU 3D\DEOHYV

7TRWDO &XUUHQW /LDELOLWLHYV

SHVHUYHYV
$FFXPXODWHG )XQG

SHVHUYHYV

7TRWDO /LDELOLWLHYVY DQG 5HVHUYHYV
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3URMHFW ,QFRPH 6 PSUHSQOGUWW U BIFFLR/P H ([SHQ&XLWSQMN 'HILFLW
86 86 86 86 86 86

$&( ,03%$&7 BURMHFW

'RPHQ 6KHOO )LVKHUV DQG )RRG 6HFXULW\
3UR

$8 ,%%$5 BURMHFW

ODOQHW 3URMHFW

'‘DQLGD +276327 3URMHFW
$98 /DJRRQ SURMHFW

2WKHU 3URMHFW

7TRWDO
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86 86
&DVK )ORZV IURP 2SHUDWLQJ $FWLYLWLHV
6XUSOXV "HILFLW

&KDQJHV LQ 2SHUDWLQJ $FWLYLWLHYV
&KDQJH LQ 7UDGH 2ZWKHU 5HFHLYDEOHYV

&KDQJH LQ 7UDGH 2WKHU 3D\DEOHYV

1HW &DVK )ORZV IURP 2SHUDWLQJ $FWLYLWLHYV

&KDQJH LQ &DVK &DVK (TXLYDOHQWYV

&DVK &DVK (TXLYDOHQW DW %HJLQQLQJ RI <HDU

&DVK &DVK (TXLYDOHQW DW &ORVH RI <HDU
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%DO DV DW VW #Po LV kg0 bv bw vw /"D;WDV Dw

SURMHFW “DQXDUBXUSOXV 'HiIL R  ~DQXDUBXUSOXV 'HILEIW
86 86 86 86 86 86

$&( ,03%$&7 BURMHFW

RPHQ 6KHOO )LVKHUV DQG )RRG 6HFXULW\
3UR

$8 ,%%$5 BURMHFW

ODOQHW 3URMHFW

'DQLGD +276327 3URMHFW
$98 /DJRRQ SURMHFW

2ZWKHU 3URMHFW ,QFRPH

6XE 7TRWDO
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%$6,6 2) $&&2817,1*

7KH )LQDQFLDO 6WDWHPHQWY KDYH EHHQ SUHSDUHG XQGHU
LQFOXGH LWHPV DW IDLU YDOXHV LQ DFFRUGDQFH ZLWK
,QWHUQDWLRQDO 3XEOLF 6HFWRU $FFRXQWLQJ 6WDQGDUGV

7KH & HQWUH DOVR WRRN LQWR FRQVLGHUDWLRQ LQ SUHSDUL
ODQDJHPHQW 0DQXDO WKH 8QLYHUVLW\ RI &DSH &RDVW
ODQDJHPHQW $FW $FW WKH 3XEOLF )LQDQFLDO 0DQI
DQG RWKHU ILQDQFLDO UHJXODWLRQV UHJXODWLQJ WKH XVH

7TKH IXQFWLRQDO FXUUHQF\ RI WKH &HQWUH LV WKH *KDQD
HFRQRPLF HQYLURQPHQW WKH &HQWUH RSHUDWHYVY LQ 7KH )
6WDWHV '"ROODUV 86 &XUUHQF\ WUDQVODWLRQV DUH GRQ
SROLF\

*2,1* &21&(51

7KH &HQWUH DVVHVVHV DQQXDOO\ ZKHWKHU WKH SURMHFW |
RSHUDWLRQ IRU WKH QH[W SURMHFW SHULRG +DYLQJ FRQGXI
KDYH D UHDVRQDEOH H[SHFWDWLRQ WKDW WKH &HQWUH KDV
HILVWHQFH IRU WKH IRUHVHHDEOH IXWXUH 7KH &HQWUH SUH
DQRG RSHUDWHY DQ RQJRLQJ ILYH \HDU VWUDWHJILF LPSOHPHC
PDWHULDO XQFHUWDLQWLHYV ZKLFK ZRXOG SUHYHQW WKH &H(

JRU WKHVH UHDVRQV WKH &HQWUH ZLOO FRQWLQXH WR DG
J)LODQFLDO 6WDWHPHQWYV



}Z 11171 &/E E / > ~d d D Ed?
)25(,*1 &855(1&,(6

7TUDQVDFWLRQVY DUH WUDQVODWHG LQWR WKH UHSRUWLQJ F.
SUHYDLOLQJ DW WKH GDWH RI WKH WUDQVDFWLRQV )RUHLJIC
UHFRJQL]J]HG LQ WKH 6WDWHPHQW RI )LQDQFLDO 3HUIRUPDQF|

1RQ PRQHWDU\ DVVHWY DQG OLDELOLWLHY DUH WUDQVODWH (
YDOXH ZDV GHWHUPLQHG LI KHOG DW IDLU YDOXH DQG WKH
UHFRJQL]J]HG LQ WKH VWDWHPHQW RI LQFRPH 7KH FORVLQJ U

,1&20(

7KH &HQWUHYTV LQFRPH IDOOV LQWR IRXU PDLQ PDWHULDO
L 3URMHFW *UDQWYV IURP WKH :RUOG %DQN

LL )HHV &KDUJHV IRU 3URIHVVLRQDO 6KRUW &RXUVHV
LLIWHUQDOO\ *HQHUDWHG 5HYHQXH IURP RWKHU 5HVHDUFK
LY 3URYLVLRQ IRU 2WKHU *RRGV 6HUYLFHV ,*)

Y 2WKHU OLVFHOODQHRXV ,QFRPH

,QFRPH UHFRJQLWLRQ LV GHWHUPLQHG E\ WKH QDWXUH RI WI
QRW WKH WUDQVDFWLRQ KDV FRPPHUFLDO VXEVWDQFH

D 7UDQVDFWLRQDO ,QFRPH ZLWK &RPPHUFLDO 6XEVWDQFH

KHUH D WUDQVDFWLRQ KDV FRPPHUFLDO VXEVWDQFH LW LV
LV UHFRJQL]J]HG LQ OLQH ZLWK WKH SURYLVLRQ RI WKH DVVRF

L 3URYLVLRQ IRU 2WKHU *RRGV G6HUYLFHV ,[*)

,QFRPH IURP VDOH RI JRRGV RU VHUYLFHV LV FUHGLWHG \
ZKHQ WKH JRRGV RU VHUYLFHVY DUH VXSSOLHG WR WKH H

LL 2ZWKHU OLVFHOODQHRXYV ,QFRPH

2ZWKHU PLVFHOODQHRXV LQFRPH LQFOXGH JDLQ RQ IRUHLJQ
GHSRVLW HWF 7KH LQFRPH LV FUHGLWHG WR WKH 6WDWHPH
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E 7UDQVDFWLRQV ZLWKRXW &RPAPHUFKHE & BRQEWIHDQEFFHLYHV L
WKDW LV ZLWKRXW FRPPHUFLDO VXEVWDQFH LW DFFRXQYV
EDVLV $ QRQ H[FKDQJH WUDQVDFWLRQ LV GHILQHG DV ZKH
(QWLW\ ZLWKRXW GLUHFWO\ JLYLQJ DSSUR[LPDWHO\ HTXDO

L SURMHFW *UDQW

SURMHFW JUDQWY DUH LQ WKH IRUP RI UHFXUUHQW DQG GHY
ZLWKLQ WKH 6WDWHPHQW RI )LQDQFLDO 3HUIRUPDQFH LQ IXO
JUbQWY DUH DOVR UHFRJQL]J]HG DV LQFRPH RQ FDVK EDVLV L(

5(&(,9%%/(6

SHFHLYDEOHY DUH VKRZQ LQ WKH ILQDQFLDO VWDWHPHQWYV I
GRXEWIXO GHEWY DUH PDGH

&$6+ $1' &$6+ (48,9$/(17

&DVK LQFOXGHYV FDVK LQ KDQG FDVK DW EDQN GHSRVLWYV Ut
HTXLYDOHQW DUH VKRUW WHUP KLJKO\ OLTXLG LQYHVWPHQYV
Rl FDVK ZLWK LQVLIJQLILFDQW ULVN LQ FKDQJH LQ YDOXH
LQVWUXPHQWY KHOG DV SDUW RI WKH &HQWUHYV WUHDVXU\ |

75%'( 27+(5 3$<$%/(6
7KHVH DUH WKH )LQDQFLDO /LDELOLWLHY WKDW DUH PHDVXU

(9(176 $)7(5 7+( <(%$5 (1

(YHQWY VXEVHTXHQW WR WKH ILQDQFLDO SRVLWLRQ DUH UHI
WR WKH ILQDQFLDO VWDWHPHQWY DQG WKH HIITHFW LV PDWH I
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127(6 )250,1* 3$576 2) 7+( $&&28176

)81',1* $1' 27+(5 ,1&20( 86 86
D :RUOG %DQN )XQGLQJ
$&( ,03%&7

E ([WHUQDOO\ *HQHUDWHG )XQGYV 86
'RPHQ 6KHOO )LVKHUV DQG )RRG 6HFXULW\ 3URMHFW
$8 ,%$5 SURMHFW
'DQLGD +276327 3URMHFW
$98 /DJRRQ SURMHFW
2WKHU ,QFRPH

F 2WKHU ,QFRPH 86
BWXGHQW *UDQW

6KRUW &RXUVHYV

'$&$ 9$5 SURMHFW

'URQH 6HUYLFH

%RQG BHFXULW\

81(6&?2

&RDVW 8QGHU &RQWURO 3URMHFW

'$&% ODQJURYH 3URMHFW

&20%$'5,3

ODULQH /LWWHU 3ROOXWLRQ 3URMHFW
%LRGLYHUVLW\ DQG /LYHOLKRRG 3URMHFW
3URILVK $GDSW 3URMHFW

9 9 3URMHFW

&()$6

*)5$

28&8&3

$/)*

8QLYHUVLW\ RI /LEHULD

$8 ,%$5 ),6+*29 'DWDEDVH GHYHORSPHQW
3UR

&RDVWDO 5HVLOLHQFH 3URMHFW
&RDVWDO 5HVLOLHQFH 3URMHFW

7TRWDO
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(:3(1',785(
D 5HJLRQDO &DSDFLW)\ 7UDLQLQJ
86

$GPLVVLRQ DQG 2XWUHDFK ([SHQVHV
3RVWJIJUDGXDWH 6WXGHQWYV )HHV
&XUULFXOXP '"HYHORSPHQW
5HVHDUFK 7HDFKLQJ ([SHQVHYV
3URIHVVLRQDO 6KRUW &RXUVHV
5HVHDUFK *UDQW
5HVLGHQFH 3HUPLW
BWLSHQGYV
,QWHUQVKLS DQG &DSDFLW\ %XLOGLQJ ([SHQVHV
$FFUHGLWDWLRQ ([SHQVHV
$FFRPPRGDWLRQ

E /HDUQLQJ 7HDFKLQJ (QYLURQPHQW
86

&RPSXWHU +DUGZDUH 6RIWZDUH $FFHVVRULHV
$&(&R5 %XLOGLQJ

IDERUDWRU\ &KHPLFDOV

ODLQWHQDQFH RI %XLOGLQJV
ODLQWHQDQFH RI (TXLSPHQW

F $FDGHPLF ,QGXVWULDO 3DUWQHUVKLSYV
86
OHHWLQJ ZLWK 3DUWQHUYV

G *RYHUQDQFH $GPLQLVWUDWLRQ
86

$GYHUWLVHPHQW 3XEOLFLW\
%DQN &KDUJHV
&RQWUDFW 6WDII 6DODULHV
ODWHULDOV &RQVXPDEOHYV
3ULQWLQJ G6WDWLRQHU\
3RVWDJHV 7HOHSKRQHV &KDUJHYV
YXHO [/XEULFDQWYV

86

86

86

86
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ODLQWHQDQFH RI 9HKLFOHYV

$GPLQLVWUDWLYH 3URIHVVLRQDO 6XEVFULSWLRQ
6XEVLVWHQFH +RVSLWDOLW\

$GPLQLVWUDWLYH 3URIHVVLRQDO 'HYHORSPHQW
7HOHSKRQH ,QVWDOODWLRQ &RPPXQLFDWLRQ
JUHLJKW +DQGOLQJ &KDUJHV

9HKLFOH ,QVXUDQFH

JLFHQFLQJ 5HJLVWUDWLRQ B5RDGZRUWK\
7UDYHOOLQJ 7UDQVSRUW ([SHQVHYV
3DUWLFLSDWLRQ LQ $&( ,PSDFW :RUNVKRSYV

'/, ([SHQVHV

21ILFH (TXLSPHQW

'RUNVKRS DQG 6HUPLQDUV

,6$% B6HFWRUDO %RDUG OHHWLQJ ([SHQVHV
ORQHWRULQJ DQG (YDOXDWLRQ ([SHQVHV

2WKHU (TXLSPHQW

'UXJV OHGLFDOV

'DWD ODQDJHPHQW 6\WWHP

$XGLW ,QFLQGHQWDOV

([FKDQJH 'LIIHUHQFH

7TRWDO ([SHQGLWXUH IRU $&( ,03%$&7 BURMHFW

| 2WKHU 3URMHFW ([SHQVHYV
86
'RPHQ 6KHOO )LVKHUV 3URMHFW ([SHQVHV 3KDVH
$8 ,%$5 SURMHFW
0$/1(7
'DQLGD +276327 3URMHFW
$98 /DJRRQ SURMHFW
2WKHU ([SHQVHYV

86

2WKHU ([SHQVHV
BWXGHQW *UDQW
:$5&% 9%5
ODULQH /LWWHU 3ROOXWLRQ 3URMHFW
9 9 S3URMHFW
%LRGLYHUVLW\ DQG /LYHOLKRRG 3URMHFW

$8 ,%%$5 ),6+*29 'DWDEDVH GHYHORSPHQW
3UR
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$YX /IDJRRQ &RQVXOWDQF\
81(6&2

&RDVW 8QGHU &RQWURO 3URMHFW
'$&$ ODQJURYH 3URMHFW
&20%$'5,3

$/')*

BURILVK$GDSW

3RZHU WR WKH )LVKHUV
&RDVW 5HVLOLHQFH 3URMHFW
*)5%

‘DFKLDX &RQVXOWDQF\

%OXH (FRQRP\ &RQIHUHQFH

7TRWDO

%$1l. %$/$1&(6

86
=HQLWK %DQN &HGL $ F
=HQLWK )RUHLJQ 'ROODU $ F
=HQLWK %DQN )RUH[ 'ROODU $ F
758'( 27+(5 5(&(,9%%/(6
86

)XHO &RXSRQ 6WRFN

6XQGU\ '"HEWRUYV

9HKLFOH ,QVXUDQFH 3UHSD\PHQW
6SHFLDO $GYDQFH $&(&R5

6SHFLDO $GYDQFH :DFKLXD &RQVXOWDOQF\
6SHFLDO $GYDQFH $YX /DJRRQ

75%'( $1' 27+(5 3$<$%/(6

86
$FFUXHG ([SHQVHYV
8 & & &XUUHQW $ & $&(&25
*KDQD 5HYHQXH $XWKRULW\
&RQWUDFW 5HWHQWLRQ

86

86

86
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$&&808/$7(' )81'6

86 86
%DO DV D
SURMHFW -DQXD U\ \éIXlY%XV
86 86

$&( ,03%$&7 3URMHFW
‘RPHQ 6KHOO )LVKHUV DQG )RRG 6HFXULW\ 3URMHFW

$8 ,%$5 SURMHFW

ODOQHW 3URMHFW

'DQLGD +276327 3URMHFW
$98 /IDJRRQ SURMHFW
2WKHU 3URMHFW ,QFRPH

b
86

%DO DV

DWDY WYV o
-DQXDU\ %Wuéléﬁvxv HHIFHPE H U

6XE 7TRWDO

-
-
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&$6+ $1' &$6+ (48,98%/(17

sspmsg
SURMHFW

SURMHFW
86 86
&DVK )ORZV IURP 2SHUDWLQJ $FWLYLWLHYV
6XUSOXV '"HILFLW

50D0QHW,
BWRMHF

'DQLGD $98

2WKHU

76327 /IDJRRQ3URMHFWRWDO
RMHFWURMHE®FRPH

86

86

86

86

&KDQJHV LQ 2SHUDWLQJ $FWLYLWLHV
&KDQJH LQ 7UDGH 2WKHU S5HFHLYDEOHYV

&KDQJH LQ 7UDGH 2WKHU 3D\DEOHYV

1HW &DVK )ORZV IURP 2SHUDWLQJ $FWLYLWLHV

&KDQJH LQ &DVK &DVK (TXLYDOHQWYV

&DVK &DVK (TXLYDOHQW DW %HJLQQLQJ RI <HDU

&DVK &DVK (TXLYDOHQW DW &ORVH RI <HDU








































