
�

3UHVHQWDWLRQ�WR�3UHVHQWDWLRQ�WR�
%HUOLQ�&RQIHUHQFH�%HUOLQ�&RQIHUHQFH�

³+RXVLQJ�)LQDQFH�LQ�(PHUJLQJ�0DUNHWV´³+RXVLQJ�)LQDQFH�LQ�(PHUJLQJ�0DUNHWV´�



�

&RQWHQWV�RI�3UHVHQWDWLRQ
nn (FRQRPLF�%DFNJURXQG�(FRQRPLF�%DFNJURXQG�
nn +RXVLQJ�)LQDQFH�LQ�%ULHI��6$��+RXVLQJ�)LQDQFH�LQ�%ULHI��6$��
nn 0DUNHW�6HJPHQWV�LQ�WKH��6$�+RXVLQJ�0NW�0DUNHW�6HJPHQWV�LQ�WKH��6$�+RXVLQJ�0NW�
qq .H\�5ROH�SOD\HUV�.H\�5ROH�SOD\HUV�
qq :D\V�WR�)LQDQFH�+RXVLQJ�:D\V�WR�)LQDQFH�+RXVLQJ�
qq 1+)&�1+)&�
nn &KDOOHQJHV�	�.H\�%ORFNDJHV�WR�+RXVLQJ&KDOOHQJHV�	�.H\�%ORFNDJHV�WR�+RXVLQJ)LQDQFH�)LQDQFH�
nn &RQFOXVLRQ&RQFOXVLRQ



�

6RXWK�$IULFDQ�3URYLQFHV



�

(FRQRPLF�%DFNJURXQG
nn 'XDO�(FRQRP\���'XDO�(FRQRP\���VWVW 	 �	 �UGUG�:RUOG���:RUOG��
nn 0DFUR�(FRQRPLF�,QGLFDWRUV�0DFUR�(FRQRPLF�,QGLFDWRUV�
nn *'3��&RQVLVWHQW�EXW�6OXJJLVK�*'3��&RQVLVWHQW�EXW�6OXJJLVK�
nn ,QWHUHVW�5DWHV��5HODWLYHO\�+LJK�8QWLO�5HFHQWO\�,QWHUHVW�5DWHV��5HODWLYHO\�+LJK�8QWLO�5HFHQWO\�

6XVFHSWLEOH�WR�*OREDO�3UHVVXUHV�6XVFHSWLEOH�WR�*OREDO�3UHVVXUHV�
nn (PSOR\PHQW��6KULQNLQJ�)RUPDO�DQG(PSOR\PHQW��6KULQNLQJ�)RUPDO�DQG

,QFUHDVLQJ�,QIRUPDO�6HFWRU�,QFUHDVLQJ�,QIRUPDO�6HFWRU�



�

(FRQRPLF�%DFNJURXQG�&RQW
nn (FRQ�JURZWK�UHODWLYHO\�VWDEOH�DIWHU�VWDJQDWLRQ�(FRQ�JURZWK�UHODWLYHO\�VWDEOH�DIWHU�VWDJQDWLRQ�
nn 0DLQO\�GXH�WR��LQWHUQDWLRQDO�HFRQ�VDQFWLRQV�	0DLQO\�GXH�WR��LQWHUQDWLRQDO�HFRQ�VDQFWLRQV�	

SROLWLFDO�LQVWDELOLW\�SROLWLFDO�LQVWDELOLW\�
nn ���JURZWK�UDWH�UHFRUGHG�LQ���������JURZWK�UDWH�UHFRUGHG�LQ������
nn �����LQ������DQG����LQ�����������LQ������DQG����LQ������
nn 8QHPSOR\PHQW�UDWH�FXUUHQWO\�VWDQGLQJ�#����8QHPSOR\PHQW�UDWH�FXUUHQWO\�VWDQGLQJ�#����

H[SDQGHG�UDWH�#����H[SDQGHG�UDWH�#����



�

+RXVLQJ�)LQDQFH�LQ�%ULHI
nn /DFN�RI�ILQDQFH�RQH�RI�WKH�PDMRU�SUREOHPV�WR/DFN�RI�ILQDQFH�RQH�RI�WKH�PDMRU�SUREOHPV�WR

KRXVLQJ�GHOLYHU\�KRXVLQJ�GHOLYHU\�
nn $FFHVV�WR�ILQDQFH�EHHQ�LGHQWLILHG�E\�*RYW��DV$FFHVV�WR�ILQDQFH�EHHQ�LGHQWLILHG�E\�*RYW��DV

D FRUQHUVWRQH�LQ�D�VXVWDLQDEOH�KRXVLQJD FRUQHUVWRQH�LQ�D�VXVWDLQDEOH�KRXVLQJ
SURFHVV�SURFHVV�

nn *RYW��UHFRJQL]HV�WKH�QHHG�WR�DWWUDFW�KRXVLQJ*RYW��UHFRJQL]HV�WKH�QHHG�WR�DWWUDFW�KRXVLQJ
LQYHVWPHQWV�IURP�VRXUFHV�RXWVLGH�WKH�6WDWH�LQYHVWPHQWV�IURP�VRXUFHV�RXWVLGH�WKH�6WDWH�



�

7DEOH��
nn ,QVWLWXWLRQV�WKDW�0DNH�XS�WKH�6$�+RXVLQJ,QVWLWXWLRQV�WKDW�0DNH�XS�WKH�6$�+RXVLQJ

)LQDQFH�6\VWHP)LQDQFH�6\VWHP

1+)&�1+)&�
185&+$�185&+$�
1+%5&�1+%5&�
6+)�6+)�
6(59&216(59&21

+DELWDW+DELWDW
IRUIRU
+XPDQLW\+XPDQLW\
� 8WVKDQL� 8WVKDQL
)XQG�)XQG�
8UEDQ8UEDQ
6HFWRU6HFWRU
1HWZRUN1HWZRUN

,WKDOD,WKDOD
'HYHORSPHQW'HYHORSPHQW
)LQDQFH�)LQDQFH�
0SXPDODQJD0SXPDODQJD
+RXVLQJ+RXVLQJ
)LQDQFH�HWF)LQDQFH�HWF

-+%-+%
+RXVLQJ+RXVLQJ
&RPSDQ\�&RPSDQ\�
7VKZDQH7VKZDQH
+RXVLQJ+RXVLQJ
&RPSDQ\�&RPSDQ\�
*UHDWHU*UHDWHU
*HUPLVWRQ*HUPLVWRQ
HWF�HWF�

� ���� ���
HQWHUSULVHVHQWHUSULVHV
UHJLVWHUHGUHJLVWHUHG
ZLWK�WKHZLWK�WKH
0)5&0)5&

3HRSOHV3HRSOHV
EDQN�EDQN�
$IULFDQ$IULFDQ
EDQN�EDQN�
8QLEDQN�8QLEDQN�
&DVKEDQN&DVKEDQN
� 7HED� 7HED
EDQNVEDQNV

$%6$�$%6$�
6WDQGDUG�6WDQGDUG�
1HGFRU�1HGFRU�
)LUVW�5DQG)LUVW�5DQG

*RYW�*RYW�
,QVWLWXWLRQV,QVWLWXWLRQV

1*2V1*2V3URYLQFLDO3URYLQFLDO
'HY��&RUS�'HY��&RUS�

6RFLDO6RFLDO
+RXVLQJ+RXVLQJ
,QVWLWXWLRQV,QVWLWXWLRQV

0LFUR0LFUR
OHQGHUVOHQGHUV

6PDOO6PDOO
%DQNV%DQNV

/DUJH/DUJH
%DQNV%DQNV



�

0DUNHW�6KDUH
nn )LJXUH��)LJXUH��



�

7KH�1+)&�DQG�,WV�3URJUDPPHV
0DQGDWH

� ,Q�,Q�SDUWQHUVKLSVSDUWQHUVKLSV�ZLWK� WKH�EURDGHVW� UDQJH�RI�ZLWK� WKH�EURDGHVW� UDQJH�RI
RUJDQLVDWLRQV�� WR�RUJDQLVDWLRQV�� WR�VHDUFK�IRU�QHZ�DQG�EHWWHUVHDUFK�IRU�QHZ�DQG�EHWWHU
ZD\V� WR�ZD\V� WR�PRELOLVH� ILQDQFHPRELOLVH� ILQDQFH� IRU� KRXVLQJ�� IURP� IRU� KRXVLQJ�� IURP
VRXUFHV�RXWVLGH�WKH�VWDWHVRXUFHV�RXWVLGH�WKH�VWDWH������



��

0LVVLRQ
7KH� 1+)&� FUHDWHV� KRXVLQJ� RSSRUWXQLWLHV� IRU7KH� 1+)&� FUHDWHV� KRXVLQJ� RSSRUWXQLWLHV� IRUWKH�ORZ�DQG�PRGHUDWH�LQFRPH�IDPLOLHV�E\�WKH�ORZ�DQG�PRGHUDWH�LQFRPH�IDPLOLHV�E\�
�� )XQGLQJ)XQGLQJ RI� LQWHUPHGLDULHV� DQG� LQVWLWXWLRQV� WR� RI� LQWHUPHGLDULHV� DQG� LQVWLWXWLRQV� WRSURPRWH� EURDGHU� DFFHVV� WR� KRXVLQJ� DQG� KRXVLQJSURPRWH� EURDGHU� DFFHVV� WR� KRXVLQJ� DQG� KRXVLQJILQDQFHILQDQFH
�� )DFLOLWDWLQJ� WKH� EXLOGLQJ� RI�)DFLOLWDWLQJ� WKH� EXLOGLQJ� RI� $GHTXDWH$GHTXDWH� DQGDQG6XVWDLQDEOH6XVWDLQDEOH�FDSDFLW\�ZLWKLQ� WKH�RUJDQLVDWLRQV�DQG�FDSDFLW\�ZLWKLQ� WKH�RUJDQLVDWLRQV�DQGLQVWLWXWLRQV�WKDW�LW�IXQGVLQVWLWXWLRQV�WKDW�LW�IXQGV
�� 3DUWQHULQJ� ZLWK� RUJDQLVDWLRQV� DQG� LQVWLWXWLRQV� WR3DUWQHULQJ� ZLWK� RUJDQLVDWLRQV� DQG� LQVWLWXWLRQV� WRGHOLYHU� LQQRYDWLYH� � KRXVLQJ� ILQDQFH� VROXWLRQGHOLYHU� LQQRYDWLYH� � KRXVLQJ� ILQDQFH� VROXWLRQRSWLRQV�RSWLRQV�



��

%ORFNDJHV�WR�+RXVLQJ�)LQDQFH
nn 7DEOH��7DEOH��

8QDEOH�WR�VHOO�FXUUHQW�KRXVH8QDEOH�WR�VHOO�FXUUHQW�KRXVH����������
5HGOLQLQJ��EDQNV�ZRQW�OHQG�IRU�SXUFKDVH�LQ�WKH5HGOLQLQJ��EDQNV�ZRQW�OHQG�IRU�SXUFKDVH�LQ�WKH
SURSRVHG�DUHDSURSRVHG�DUHD

����������
8QZLOOLQJ�WR�DFFHVV�ILQDQFH��GRQ¶W�WUXVW�ILQDQFLDO8QZLOOLQJ�WR�DFFHVV�ILQDQFH��GRQ¶W�WUXVW�ILQDQFLDO
LQVWLWXWLRQVLQVWLWXWLRQV������������
8QZLOOLQJ�WR�DFFHVV�ILQDQFH��IHDU�RI�EDG�FUHGLW�UDWLQJ8QZLOOLQJ�WR�DFFHVV�ILQDQFH��IHDU�RI�EDG�FUHGLW�UDWLQJ
LI�XQDEOH�WR�SD\LI�XQDEOH�WR�SD\

������������
7KH�ZKROH�SURFHVV�LV�WRR�FRPSOLFDWHG��GRQ¶W7KH�ZKROH�SURFHVV�LV�WRR�FRPSOLFDWHG��GRQ¶W
XQGHUVWDQGXQGHUVWDQG

������������
&RQIXVHG�DERXW�WKH�UDQJH�RI�KRXVLQJ�ILQDQFH&RQIXVHG�DERXW�WKH�UDQJH�RI�KRXVLQJ�ILQDQFH
SURGXFWVSURGXFWV

������������
8QDEOH�WR�DFFHVV�ILQDQFH��QRW�IRUPDOO\�HPSOR\HG8QDEOH�WR�DFFHVV�ILQDQFH��QRW�IRUPDOO\�HPSOR\HG������������
8QDEOH�WR�DFFHVV�ILQDQFH��GXH�WR�H[LVWLQJ�GHEW8QDEOH�WR�DFFHVV�ILQDQFH��GXH�WR�H[LVWLQJ�GHEW������������
8QDEOH�WR�DFFHVV�ILQDQFH��LQFRPH�WRR�ORZ8QDEOH�WR�DFFHVV�ILQDQFH��LQFRPH�WRR�ORZ������������
8QDEOH�WR�ILQG�DQ�DIIRUGDEOH�KRXVH8QDEOH�WR�ILQG�DQ�DIIRUGDEOH�KRXVH������������

%ORFNDJHV�WR�/,+�0DUNHW%ORFNDJHV�WR�/,+�0DUNHW����������������



��

6XVWDLQDEOH�+RXVLQJ�DQG�+XPDQ
6HWWOHPHQW

³³+RXVLQJ�ZKLFK�HIIHFWLYHO\�DGGUHVVHV�EDFNORJ+RXVLQJ�ZKLFK�HIIHFWLYHO\�DGGUHVVHV�EDFNORJSUHVVXUH��PHHWV�QDWLRQDO�DQG�ORFDO�SULRULWLHVSUHVVXUH��PHHWV�QDWLRQDO�DQG�ORFDO�SULRULWLHVZLWK�UHJDUG�WR�DFFHVV�DQG�DIIRUGDELOLW\�RIZLWK�UHJDUG�WR�DFFHVV�DQG�DIIRUGDELOLW\�RITXDOLW\�VKHOWHU�DQG�VHUYLFHV��ZKLOH�DW�WKHTXDOLW\�VKHOWHU�DQG�VHUYLFHV��ZKLOH�DW�WKHVDPH�WLPH�UHVSRQGLQJ�WR�QDWLRQDO�JOREDOVDPH�WLPH�UHVSRQGLQJ�WR�QDWLRQDO�JOREDOVXVWDLQDELOLW\�JRDOV�RQVXVWDLQDELOLW\�JRDOV�RQHQYLURQPHQWDO�UHVRXUFHHQYLURQPHQWDO�UHVRXUFHHIILFLHQF\�FRQVHUYDWLRQ��HTXLWDEOH�GLVWULEXWLRQHIILFLHQF\�FRQVHUYDWLRQ��HTXLWDEOH�GLVWULEXWLRQRIRI�GHYHORSPHQW�±�EHQHILWV�DQG�HQKDQFLQJGHYHORSPHQW�±�EHQHILWV�DQG�HQKDQFLQJLQVWLWXWLRQDO�FDSDFLW\�IRU�HIIHFWLYHLQVWLWXWLRQDO�FDSDFLW\�IRU�HIIHFWLYHPDQDJHPHQW�RI�WKH�SURFHVV�DQG�RXWFRPHV�´PDQDJHPHQW�RI�WKH�SURFHVV�DQG�RXWFRPHV�´



��

nn 0RVKRHVKRH�(FR�YLOODJH�±�.LPEHUOH\0RVKRHVKRH�(FR�YLOODJH�±�.LPEHUOH\
�(FRQRPLF�HPSRZHUPHQW��LQVWLWXWLRQDO���(FRQRPLF�HPSRZHUPHQW��LQVWLWXWLRQDO��
SDUWQHUVKLSV��VRFLR�FXOWXUDO�LVVXHV�DQG�YXOQHUDEOHSDUWQHUVKLSV��VRFLR�FXOWXUDO�LVVXHV�DQG�YXOQHUDEOH
JURXSV��ZDWHU�HIILFLHQF\��HQHUJ\�HIILFLHQF\�JURXSV��ZDWHU�HIILFLHQF\��HQHUJ\�HIILFLHQF\�
DIIRUGDELOLW\��JUHHQ�ILQDQFH��DIIRUGDELOLW\��JUHHQ�ILQDQFH��

nn $OO�$IULFD�*DPHV�9LOODJH�±�-RKDQQHVEXUJ$OO�$IULFD�*DPHV�9LOODJH�±�-RKDQQHVEXUJ
�/RFDWLRQ���ZDWHU�DQG�HQHUJ\�HIILFLHQF\���/RFDWLRQ���ZDWHU�DQG�HQHUJ\�HIILFLHQF\��

nn 0LGUDQG�(FR�&LW\�±�-RKDQQHVEXUJ0LGUDQG�(FR�&LW\�±�-RKDQQHVEXUJ��:DVWH��:DVWH
PDQDJHPHQW��$OWHUQDWLYH�WUDQVSRUWDWLRQ�PDQDJHPHQW��$OWHUQDWLYH�WUDQVSRUWDWLRQ�
(FRQRPLF�HPSRZHUPHQW��LQVWLWXWLRQDO�SDUWQHUVKLSV�(FRQRPLF�HPSRZHUPHQW��LQVWLWXWLRQDO�SDUWQHUVKLSV�
VRFLR�FXOWXUDO�LVVXHV�DQG�YXOQHUDEOH�JURXSV�VRFLR�FXOWXUDO�LVVXHV�DQG�YXOQHUDEOH�JURXSV�
(QHUJ\�HIILFLHQF\��DIIRUGDELOLW\��JUHHQ�ILQDQFH��(QHUJ\�HIILFLHQF\��DIIRUGDELOLW\��JUHHQ�ILQDQFH��

nn 'RXJODV�5RRPV�±�-RKDQQHVEXUJ'RXJODV�5RRPV�±�-RKDQQHVEXUJ��8UEDQ��8UEDQ
LQWHJUDWLRQ��LQVWLWXWLRQDO���SDUWQHUVKLSV��VRFLR�LQWHJUDWLRQ��LQVWLWXWLRQDO���SDUWQHUVKLSV��VRFLR�
FXOWXUDO�LVVXHV�DQG�YXOQHUDEOH�JURXSV��HVSHFLDOO\FXOWXUDO�LVVXHV�DQG�YXOQHUDEOH�JURXSV��HVSHFLDOO\
ZRPHQ��\RXWK�DQG�FKLOGUHQ��ZRPHQ��\RXWK�DQG�FKLOGUHQ��

nn /ZDQGOD�+RVWHO�WR�+RPHV�±�&DSH�7RZQ/ZDQGOD�+RVWHO�WR�+RPHV�±�&DSH�7RZQ
�(QHUJ\�HIILFLHQF\��VRODU�ZDWHU�KHDWHUV��(QHUJ\�HIILFLHQF\��VRODU�ZDWHU�KHDWHUV�
LQVWLWXWLRQDO��SDUWQHUVKLSV��DIIRUGDELOLW\���JUHHQLQVWLWXWLRQDO��SDUWQHUVKLSV��DIIRUGDELOLW\���JUHHQ
ILQDQFH��ILQDQFH��

nn /\QHGRFK�(FR�±�9LOODJH�±�6WHOOHQERVFK/\QHGRFK�(FR�±�9LOODJH�±�6WHOOHQERVFK
�(FRQRPLF�HPSRZHUPHQW��(FRQRPLF�HPSRZHUPHQW�
LQVWLWXWLRQDO�SDUWQHUVKLSV��VRFLR�FXOWXUDO�LVVXHV�DQGLQVWLWXWLRQDO�SDUWQHUVKLSV��VRFLR�FXOWXUDO�LVVXHV�DQG
YXOQHUDEOH�JURXSV��ZDWHU�HIILFLHQF\��HQHUJ\YXOQHUDEOH�JURXSV��ZDWHU�HIILFLHQF\��HQHUJ\
HIILFLHQF\��DIIRUGDELOLW\�JUHHQ�ILQDQFH��HIILFLHQF\��DIIRUGDELOLW\�JUHHQ�ILQDQFH��

nn &DUU�*DUGHQV�±�-RKDQQHVEXUJ&DUU�*DUGHQV�±�-RKDQQHVEXUJ��8UEDQ��8UEDQ
LQWHJUDWLRQ��LQVWLWXWLRQDO�SDUWQHUVKLSV��DOWHUQDWLYH��LQWHJUDWLRQ��LQVWLWXWLRQDO�SDUWQHUVKLSV��DOWHUQDWLYH��
JUHHQ�ILQDQFH��JUHHQ�ILQDQFH��

nn .X\DVD�±�.KD\DOLWVKD�±�&DSH�7RZQ.X\DVD�±�.KD\DOLWVKD�±�&DSH�7RZQ��(QHUJ\��(QHUJ\
HIILFLHQF\��DIIRUGDELOLW\�JUHHQ�ILQDQFH�HIILFLHQF\��DIIRUGDELOLW\�JUHHQ�ILQDQFH�
LQVWLWXWLRQDO��SDUWQHUVKLSV��LQVWLWXWLRQDO��SDUWQHUVKLSV��

nn 0DVLVL]DQH�:RPHQ¶V�+RXVLQJ�&R�RSHUDWLYH�±0DVLVL]DQH�:RPHQ¶V�+RXVLQJ�&R�RSHUDWLYH�±
-RKDQQHVEXUJ-RKDQQHVEXUJ��(PSRZHUPHQW��VRFLR�FXOWXUDO��(PSRZHUPHQW��VRFLR�FXOWXUDO
LVVXHV�DQG�YXOQHUDEOH�JURXSV��PDWHULDOV�LVVXHV�DQG�YXOQHUDEOH�JURXSV��PDWHULDOV�
LQVWLWXWLRQDO��SDUWQHUVKLSV��LQVWLWXWLRQDO��SDUWQHUVKLSV��

nn $OH[DQGUD�8UEDQ�5HQHZDO�3URJUDPPH�±±$OH[DQGUD�8UEDQ�5HQHZDO�3URJUDPPH�±±
-RKDQQHVEXUJ-RKDQQHVEXUJ��8UEDQ�LQWHJUDWLRQ��HFRQRPLF��8UEDQ�LQWHJUDWLRQ��HFRQRPLF
HPSRZHUPHQW��LQVWLWXWLRQDO�SDUWQHUVKLSV��VRFLR�HPSRZHUPHQW��LQVWLWXWLRQDO�SDUWQHUVKLSV��VRFLR�
FXOWXUDO�LVVXHV�DQG�YXOQHUDEOH�JURXSV��HVSHFLDOO\FXOWXUDO�LVVXHV�DQG�YXOQHUDEOH�JURXSV��HVSHFLDOO\
ZRPHQ��\RXWK�DQG�FKLOGUHQ��ZRPHQ��\RXWK�DQG�FKLOGUHQ��

nn 6RZHWR�(QHUJ\�(IILFLHQW�+RXVH�±6RZHWR�(QHUJ\�(IILFLHQW�+RXVH�±
-RKDQQHVEXUJ-RKDQQHVEXUJ��(QHUJ\�DQG�ZDWHU�HIILFLHQF\����(QHUJ\�DQG�ZDWHU�HIILFLHQF\��

nn .XWOZDQRQJ�,QWHJUDWHG�+RXVLQJ�±�.LPEHUOH\.XWOZDQRQJ�,QWHJUDWHG�+RXVLQJ�±�.LPEHUOH\
�(QHUJ\�HIILFLHQF\��HFRQRPLF�HPSRZHUPHQW��(QHUJ\�HIILFLHQF\��HFRQRPLF�HPSRZHUPHQW�
LQVWLWXWLRQDO��SDUWQHUVKLSV��DIIRUGDELOLW\���JUHHQLQVWLWXWLRQDO��SDUWQHUVKLSV��DIIRUGDELOLW\���JUHHQ
ILQDQFH�HWF��ILQDQFH�HWF��

nn &DWR�0DQRU�8UEDQ�5HJHQHUDWLRQ�3URJUDPPH�±&DWR�0DQRU�8UEDQ�5HJHQHUDWLRQ�3URJUDPPH�±
'XUEDQ'XUEDQ��8UEDQ�LQWHJUDWLRQ��HFRQRPLF��8UEDQ�LQWHJUDWLRQ��HFRQRPLF
HPSRZHUPHQW��LQVWLWXWLRQDO�SDUWQHUVKLSV��6RFLR�HPSRZHUPHQW��LQVWLWXWLRQDO�SDUWQHUVKLSV��6RFLR�
FXOWXUDO�LVVXHV�DQG�YXOQHUDEOH�JURXSV��HVSHFLDOO\FXOWXUDO�LVVXHV�DQG�YXOQHUDEOH�JURXSV��HVSHFLDOO\
ZRPHQ��\RXWK�DQG�FKLOGUHQ�ZRPHQ��\RXWK�DQG�FKLOGUHQ�

21(�72�7+5((�,668(6�$''5(66('�21(�72�7+5((�,668(6�$''5(66('�&2035(+(16,9(�:,7+�(&2120,&&2035(+(16,9(�:,7+�(&2120,&
(032:(50(17�$6�.(<�&20321(17�(032:(50(17�$6�.(<�&20321(17�

0267�&2035(+(16,9(�:,7+�85%$10267�&2035(+(16,9(�:,7+�85%$1
,17(*5$7,21���()),&,(1&<�$1'���25,17(*5$7,21���()),&,(1&<�$1'���25
(&2120,&�(032:(50(17(&2120,&�(032:(50(17

7$%/(����(;$03/(6�2)�*22'�35$&7,&(�&$6(�678'<�352-(&76�:+,&+�'(021675$7(
$3352$&+(6�,1�620(�2)�7+(�6867$,1$%/(�+286,1*�$1'�6(77/(0(176�



��

6XVWDLQDEOH�'HYHORSPHQW

*OREDO�6XVWDLQDEOH
'HYHORSPHQW�&KDOOHQJHV

DQG�&RPPLWPHQWV

%DFNORJ
3UHVVXUH�DQG
+DELWDW�1HHGV

1DWLRQDO�
3URYLQFLDO�DQG
'HYHORSPHQW
3ULRULWLHV

6XVWDLQDEOH�+RXVLQJ
DQG�6HWWOHPHQWV



��

5ROH�RI�)LQDQFLDO�6HFWRU
nn *RYHUQPHQW�JUDQWV�RXWVLGH�KRXVLQJ*RYHUQPHQW�JUDQWV�RXWVLGH�KRXVLQJ

VXEVLGLHV�VXEVLGLHV�
nn *UDQWV�IURP�LVVXH�VSHFLILF�VWDNHKROGHUV�*UDQWV�IURP�LVVXH�VSHFLILF�VWDNHKROGHUV�
nn 8UEDQ�UHJHQHUDWLRQ�SURMHFWV�8UEDQ�UHJHQHUDWLRQ�SURMHFWV�
nn 3XEOLF�VHFWRU�ILQDQFLDO�LQVWLWXWLRQV�3XEOLF�VHFWRU�ILQDQFLDO�LQVWLWXWLRQV�
nn 'RQRU�IXQGLQJ�'RQRU�IXQGLQJ�
nn %HQHILFLDULHV�DQG�HPSRZHUPHQW�%HQHILFLDULHV�DQG�HPSRZHUPHQW�
nn 1�*�2�DQG�&�%�2�1�*�2�DQG�&�%�2�



��

&KDOOHQJHV�WR�+RXVLQJ�)LQDQFH
nn 7DEOH��7DEOH��

8QHPSOR\PHQ8QHPSOR\PHQ
WW
,QIRUPDO,QIRUPDO
(PSOR\PHQW(PSOR\PHQW
/RZ�,QFRPH/RZ�,QFRPH
/DFN�RI/DFN�RI
VXLWDEOH�VWRFNVXLWDEOH�VWRFN
/DFN�RI/DFN�RI
VXLWDEOH�ODQGVXLWDEOH�ODQG
/DFN�RI�SULYDWH/DFN�RI�SULYDWH
FDSLWDOFDSLWDO

/DFN�RI/DFN�RI
DIIRUGDELOLW\�DIIRUGDELOLW\�
ODUJHO\�GULYHQODUJHO\�GULYHQ
E\E\
XQHPSOR\PHQWXQHPSOR\PHQW
DQG�VNHZHGDQG�VNHZHG
DQG�LQYDULDEOHDQG�LQYDULDEOH
LQFRPHVLQFRPHV

$SSUR[LPDWHO\$SSUR[LPDWHO\
�PLOOLRQ�XQLWV�PLOOLRQ�XQLWV
QHHGHG�WRQHHGHG�WR
FRXQWHUFRXQWHU
EDFNORJEDFNORJ

6WDEOH6WDEOH
HFRQRPLFHFRQRPLF
JURZWKJURZWK
FKDUDFWHULVHGFKDUDFWHULVHG
E\�F\FOLFDOE\�F\FOLFDO
IOXFWXDWLRQVIOXFWXDWLRQV

<HW�WR<HW�WR
GHPRQVWUDWH�VFDOHGHPRQVWUDWH�VFDOH
GHOLYHU\��OLTXLGLW\GHOLYHU\��OLTXLGLW\
SUREOHPVSUREOHPV

0DQ\0DQ\
%DQNV�EXW%DQNV�EXW
QR�GHHSQR�GHHS
RXWUHDFKRXWUHDFK

.H\.H\
%ORFNDJHV%ORFNDJHV

$IIRUG$IIRUG
$ELOLW\$ELOLW\

+RXVLQJ+RXVLQJ
%DFNORJ%DFNORJ

(FRQRPLF(FRQRPLF
,QGLFDWRUV,QGLFDWRUV

1RQ�%DQNV1RQ�%DQNV%DQNV%DQNV



��

&KDOOHQJHV�WR�+RXVLQJ�)LQDQFH
�&RQW�

nn 3ROLF\�,VVXHV�3ROLF\�,VVXHV�

½½ 7KH�3UHYHQWLRQ�RI�,OOHJDO�(YLFWLRQ�IURP7KH�3UHYHQWLRQ�RI�,OOHJDO�(YLFWLRQ�IURP
8QODZIXO�2FFXSDWLRQ�RI�/DQG�$FW��3,(��������8QODZIXO�2FFXSDWLRQ�RI�/DQG�$FW��3,(��������

½½ 7KH�+RPH�/RDQ�DQG�0RUWJDJH�'LVFORVXUH�$FW7KH�+RPH�/RDQ�DQG�0RUWJDJH�'LVFORVXUH�$FW
�+/0'$���������+/0'$��������

½½ 7KH�&RPPXQLW\�5H�LQYHVWPHQW�%LOO�7KH�&RPPXQLW\�5H�LQYHVWPHQW�%LOO�



��

&KDOOHQJHV�WR�+RXVLQJ�)LQDQFH
�&RQW�

nn 'HVSLWH�HIIRUWV�E\�JRYW��WR�VROYH�ORZ�LQFRPH'HVSLWH�HIIRUWV�E\�JRYW��WR�VROYH�ORZ�LQFRPH
KRXVLQJ�SUREOHPV�EDQNV�ILQG�LW�WRR�ULVN\�WR�DFWKRXVLQJ�SUREOHPV�EDQNV�ILQG�LW�WRR�ULVN\�WR�DFW

nn (VWDEOLVKHG�,QVWLWXWLRQV�QRW�\HW�VXFFHHGHG�LQ(VWDEOLVKHG�,QVWLWXWLRQV�QRW�\HW�VXFFHHGHG�LQ
QRUPDOLVLQJ�WKH�PDUNHWQRUPDOLVLQJ�WKH�PDUNHW

nn 7KLV�FRXOG�EH�DWWULEXWHG�WR�7KLV�FRXOG�EH�DWWULEXWHG�WR�
nn ,QDGHTXDWH�&DSLWDO,QDGHTXDWH�&DSLWDO
nn 5HOLDQFH�RQ�3ULPDU\�6RXUFHV�RI�)XQGLQJ5HOLDQFH�RQ�3ULPDU\�6RXUFHV�RI�)XQGLQJ
nn 1RW�2SHUDWHG�/RQJ�(QRXJK�1HHG�0RUH�7LPH1RW�2SHUDWHG�/RQJ�(QRXJK�1HHG�0RUH�7LPH

%HIRUH�6XIILFLHQW�5HVXOWV�&DQ�EH�6HHQ%HIRUH�6XIILFLHQW�5HVXOWV�&DQ�EH�6HHQ



��

/HVVRQV�OHDUQW�DQG�FKDOOHQJHV
½½ 2YHUDOO�EHQHILWV�RI�VXVWDLQDEOH�KRXVLQJ�KDYH�FOHDUO\2YHUDOO�EHQHILWV�RI�VXVWDLQDEOH�KRXVLQJ�KDYH�FOHDUO\GHPRQVWUDWHG�LPSURYHG�HQYLURQPHQWDO�KHDOWK�GHPRQVWUDWHG�LPSURYHG�HQYLURQPHQWDO�KHDOWK�HFRQRPLF�HPSRZHUPHQW�HFRQRPLF�HPSRZHUPHQW�
½½ ,W�LV�H[WUHPHO\�GLIILFXOW�IRU�D�VLQJOH�SURMHFW�WR�LQWHJUDWH,W�LV�H[WUHPHO\�GLIILFXOW�IRU�D�VLQJOH�SURMHFW�WR�LQWHJUDWHDOO�WKH�QLQH�UHVSRQVHVDOO�WKH�QLQH�UHVSRQVHV��
½½ &XUUHQW�OHYHOV�RI�VXEVLG\�DUH�LQDGHTXDWH�&XUUHQW�OHYHOV�RI�VXEVLG\�DUH�LQDGHTXDWH�
½½ 6XVWDLQDEOH�KRXVLQJ�UHTXLUHV�IDFLOLWDWLRQ�ERWK�XS�DQG6XVWDLQDEOH�KRXVLQJ�UHTXLUHV�IDFLOLWDWLRQ�ERWK�XS�DQGEH\RQG�GHOLYHU\�VWDJHEH\RQG�GHOLYHU\�VWDJH��
½½ 6XVWDLQDEOH�SDUWQHUVKLSV�6XVWDLQDEOH�SDUWQHUVKLSV�
½½ ,QFOXVLRQ�LQ�WKH�QDWLRQDO�KRXVLQJ�FRGH�,QFOXVLRQ�LQ�WKH�QDWLRQDO�KRXVLQJ�FRGH�
½½ $EVHQFH�RI�DQ�RYHUDOO�SROLF\�IRU�VXVWDLQDEOH$EVHQFH�RI�DQ�RYHUDOO�SROLF\�IRU�VXVWDLQDEOHVHWWOHPHQWV�VHWWOHPHQWV�



��

&RQFOXVLRQ
nn 7KH�UHIRUPV�WKRXJK�VLQFH�������5HFRUG�RI7KH�UHIRUPV�WKRXJK�VLQFH�������5HFRUG�RI8QGHUVWDQGLQJ��WR�������&RPPXQLW\�5H�LQYHVWPHQW�8QGHUVWDQGLQJ��WR�������&RPPXQLW\�5H�LQYHVWPHQW�UHIOHFW�D�EHWWHU�XQGHUVWDQGLQJ�DQG�ZLOOLQJQHVV�WR�GHDOUHIOHFW�D�EHWWHU�XQGHUVWDQGLQJ�DQG�ZLOOLQJQHVV�WR�GHDOZLWK�WKH�PDQDJHPHQW�RI�ULVNV�IURP�ERWK�WKH�SXEOLFZLWK�WKH�PDQDJHPHQW�RI�ULVNV�IURP�ERWK�WKH�SXEOLFDQG�SULYDWH�VHFWRUV�DQG�SULYDWH�VHFWRUV�
nn %XLOGLQJ�FDSDFLW\�IRU�ILQDQFLDO�LQWHUPHGLDWLRQ�LQ�WKH%XLOGLQJ�FDSDFLW\�IRU�ILQDQFLDO�LQWHUPHGLDWLRQ�LQ�WKHKRXVLQJ�VHFWRU�LV�D�UHVSRQVLELOLW\KRXVLQJ�VHFWRU�LV�D�UHVSRQVLELOLW\��RI�DOO��LI�ZH�ZDQW�WRRI�DOO��LI�ZH�ZDQW�WRH[SDQG�RXWUHDFK�DQG�DFFHVV�H[SDQG�RXWUHDFK�DQG�DFFHVV�
nn %RUURZHU�HGXFDWLRQ�LV�WKH�UHVSRQVLELOLW\�RI�DOO�SOD\HUV%RUURZHU�HGXFDWLRQ�LV�WKH�UHVSRQVLELOLW\�RI�DOO�SOD\HUVLQ�WKH�PDUNHW�WR�RSWLPDOO\�PDQDJH�ULVNV���7KH�W\SHLQ�WKH�PDUNHW�WR�RSWLPDOO\�PDQDJH�ULVNV���7KH�W\SHDQG�OHYHO�RI�ERUURZHU�HGXFDWLRQ�PXVW�UHIOHFW�WKHDQG�OHYHO�RI�ERUURZHU�HGXFDWLRQ�PXVW�UHIOHFW�WKHFXUUHQW�ULVNV�HYLGHQW�LQ�WKH�PDUNHW�FXUUHQW�ULVNV�HYLGHQW�LQ�WKH�PDUNHW�
nn &RQGXFLYH�(QYLURQPHQW�LQ�ZKLFK�)LQDQFLDO&RQGXFLYH�(QYLURQPHQW�LQ�ZKLFK�)LQDQFLDO,QVWLWXWLRQV�FRXOG�([SHULPHQW��WDNH�5LVNV�DQG�EH,QVWLWXWLRQV�FRXOG�([SHULPHQW��WDNH�5LVNV�DQG�EH5HZDUGHG�IRU�6XFFHVV�VKRXOG�EH�&UHDWHG5HZDUGHG�IRU�6XFFHVV�VKRXOG�EH�&UHDWHG



��

&RQFOXVLRQ
nn 6XVWDLQDEOH�KRXVLQJ�DQG�VHWWOHPHQWV6XVWDLQDEOH�KRXVLQJ�DQG�VHWWOHPHQWV

DGGUHVVHV�WKH�EDFNORJ�SUHVVXUH�ZKLOHDGGUHVVHV�WKH�EDFNORJ�SUHVVXUH�ZKLOH
UHVSRQGLQJ�WR�QDWLRQDO�GHYHORSPHQW�SULRULWLHVUHVSRQGLQJ�WR�QDWLRQDO�GHYHORSPHQW�SULRULWLHV
DQG�JOREDO�VXVWDLQDEOHDQG�JOREDO�VXVWDLQDEOH��GHYHORSPHQWGHYHORSPHQW
FKDOOHQJHV�DQG�FRPPLWPHQWV�FKDOOHQJHV�DQG�FRPPLWPHQWV�

nn (YHQ�WKRXJK�6RXWK�$IULFD�GRHV�QRW�KDYH�D(YHQ�WKRXJK�6RXWK�$IULFD�GRHV�QRW�KDYH�D
FRPSUHKHQVLYH�SROLF\�IRU�VXVWDLQDEOHFRPSUHKHQVLYH�SROLF\�IRU�VXVWDLQDEOH��KRXVLQJKRXVLQJ
DQG�VHWWOHPHQW��UHODWHG�OHJLVODWLRQ�DQG�VHWWOHPHQW��UHODWHG�OHJLVODWLRQ�


