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)DUP�ILQDQFLDO�VNLOOV�IRU�ZRPHQ�LQ�DJULFXOWXUH 
$FFRUGLQJ�WR�WKH�8QLWHG�6WDWHV�'HSDUWPHQW�RI�$JULFXOWXUH��WKHUH�DUH��������ZRPHQ�SURGXFHUV�LQ�.DQVDV�WKDW�IDUP�
RYHU����PLOOLRQ�DFUHV��.-6WDWH�5HVHDUFK�	�([WHQVLRQ�UHFRJQL]HV�WKH�LPSRUWDQFH�RI�WKLV�GHPRJUDSKLF�WR�WKH�YLWDOLW\�
RI� DJULFXOWXUH� DQG� UXUDO� FRPPXQLWLHV� DFURVV� RXU� VWDWH�� 7KH� GRZQWXUQ� LQ� WKH� IDUP� HFRQRP\� LQ� UHFHQW� \HDUV� KDV�
KLJKOLJKWHG� D� QHHG� IRU� PRUH� HGXFDWLRQ� LQ� IDUP� ILQDQFLDO� PDQDJHPHQW�� VSHFLILFDOO\� IRFXVLQJ� RQ� GHEW�DVVHW�
UHODWLRQVKLSV��FDVK�IORZ�PDQDJHPHQW��ILQDQFLDO�DQDO\VLV�DQG�EHQFKPDUNLQJ�� 
 
'HE�:RRG��&.'�)DPLO\�5HVRXUFH�0DQDJHPHQW�$JHQW��DQG�&DGH�5HQVLQN��&.'�'LUHFWRU��KHOG�D�IRXU-SDUW�HYHQLQJ�
VHULHV�WR�DVVLVW�ZRPHQ�PDQDJLQJ�WKH�IDUP�ZLWK�WKH�UROH�RI� ILQDQFLDO�VWDWHPHQWV�LQ�PDNLQJ�LQIRUPHG�PDQDJHPHQW�
GHFLVLRQV�� �$OO� SDUWLFLSDQWV� JUHDWO\� LQFUHDVHG� WKHLU� NQRZOHGJH�RI� NHHSLQJ� TXDOLW\� IDUP� UHFRUGV� DV�ZHOO� DV� SXWWLQJ�
WRJHWKHU�DQG�DVVHVVLQJ��EDODQFH�VKHHWV��LQFRPH�VWDWHPHQWV�DQG�FDVK�IORZV�SURMHFWLRQV� 
 
$IWHU�SDUWLFLSDWLQJ�LQ�WKH�SURJUDP��SDUWLFLSDQWV�LQGLFDWHG�WKH\�SODQQHG�WR� 
-�0DNH�LW�D�SULRULW\�WR�GHYHORS�D�EDODQFH�VKHHW�HYHU\�\HDU�DQG�DQDO\]H�WKH�ILQDQFLDO�SRVLWLRQ�RI�WKHLU�RSHUDWLRQ������ 
-�0DNH�LW�D�SULRULW\�WR�DQQXDOO\�GHYHORS�DQG�HYDOXDWH�WKH�SURILWDELOLW\�RI�WKHLU�RSHUDWLRQ�XVLQJ�DQ�LQFRPH�VWDWHPHQW�
����� 
-�0DNH�LW�D�SULRULW\�WR�GHYHORS�D�SURMHFWHG�FDVK�IORZ�VWDWHPHQW�DQQXDOO\�DQG�PRQLWRU�LW�WKURXJKRXW�WKH�\HDU������ 
-�0DNH�D�IDPLO\�OLYLQJ�EXGJHW�DQG�VWLFN�WR�LW������ 
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6DOLQD�)RRG�%DQN�&RPPXQLW\�*DUGHQ�5HQRYDWLRQ�3URMHFW 
.HHSLQJ� FRPPXQLW\� JDUGHQV� VXVWDLQDEOH� DQG� LGHQWLI\LQJ� DQG�
H[SORULQJ�QHZ�RSSRUWXQLWLHV�LV�LPSRUWDQW���&.'�KDV�FRQWLQXHG�WR�KHOS�
OHDG� D� 6WUDWHJLF� 'RLQJ� &RPPLWWHH� WKDW� IRFXVHV� RQ� ORFDO� IRRG� DQG�
FRPPXQLW\�JDUGHQV��7KLV�FRPPLWWHH�KDV�EHHQ�RQJRLQJ�DQG�LV�PDGH�
XS� RI� YDULRXV� FLWL]HQV� DQG� SURIHVVLRQDOV� WKDW� WDNH� WLPH� WR� H[SORUH�
RSSRUWXQLWLHV� WR� H[SDQG� FRPPXQLW\� JDUGHQLQJ� LQ� 6DOLQD��  7KH�
FRPPLWWHH� LGHQWLILHG�DQ�RSSRUWXQLW\� IRU�FROODERUDWLRQ�DQG�D�QHZ�DQG�
XQLTXH�FRPPXQLW\�JDUGHQ�RSSRUWXQLW\�DW� WKH�6DOLQD�(PHUJHQF\�$LG�
)RRG�%DQN��  � ,Q�������&.'�+RUWLFXOWXUH�$JHQW�-DVRQ�*UDYHV�ZURWH�
JUDQWV� DQG� OHG� IXQGUDLVLQJ� HIIRUWV� WKDW� UHVXOWHG� LQ� RYHU� �������� LQ�
VXSSRUW���&RQVWUXFWLRQ�RQ�WKLV�QHZ�FRPPXQLW\�JDUGHQ�EHJDQ�ODVW�IDOO�
DQG� LV� H[SHFWHG� WR� EH� FRPSOHWHG� DQG� UHDG\� IRU� XVH� E\� ODWH�

VSULQJ�� 7KH�JDUGHQ�ZLOO�IHDWXUH�KDQGLFDS�DFFHVVLEOH�UDLVHG�EHGV���7KLV�FROODERUDWLRQ�LQYROYHV�.-6WDWH�5HVHDUFK�	�
([WHQVLRQ�0DVWHU�*DUGHQHUV��WKH�IRRG�EDQN��WKH�&LW\�RI�6DOLQD�&RPPXQLW\�*DUGHQV�DQG�RWKHU�ORFDO�YROXQWHHUV�� �  

5HDG\�RU�QRW��KHUH�FRPHV�UHWLUHPHQW 
7KRXJK� HYHU\RQH� ORRNV� IRUZDUG� WR� LW� IRU� GHFDGHV�� UHWLUHPHQW� VHHPV� WR� VQHDN� XS� RQ� PDQ\� $PHULFDQV�� � ,I� QRW�
DGHTXDWHO\�SUHSDUHG��WKDW�ORQJ-DZDLWHG�FHOHEUDWLRQ�PD\�JHW�SXVKHG�EDFN���7R�DVVLVW�WKRVH�QHDULQJ�WKDW�PDJLF�DJH��
&.'� RIIHUHG� D� UHWLUHPHQW� VHULHV� WKDW� IRFXVHG� RQ�&UXQFKLQJ� WKH�1XPEHUV��+RZ�0XFK�:LOO� ,� 1HHG"�� 6DYLQJ� IRU�
5HWLUHPHQW�� 8QGHUVWDQGLQJ� 6RFLDO� 6HFXULW\�� 3ODQQLQJ� IRU� +HDOWKFDUH� LQ� 5HWLUHPHQW�� 5HWLUHPHQW� &KHFNOLVW� DQG�
&UHDWLQJ�<RXU�5HWLUHPHQW�3D\FKHFN��DQG�0DQDJLQJ�/LIH�$IWHU�5HWLUHPHQW� 
  
$V�D�UHVXOW�RI�WKH�VHPLQDUV��DOO�SDUWLFLSDQWV�VDLG�WKH\�KDG�D�EHWWHU�XQGHUVWDQGLQJ�RI�KRZ�WR�GHWHUPLQH�WKH�LQFRPH�
WKH\�ZLOO�QHHG�LQ�UHWLUHPHQW���7KUHH-TXDUWHUV�EHWWHU�XQGHUVWRRG�GLIIHUHQW�ZD\V�WR�VDYH�IRU�UHWLUHPHQW�DQG�WR�FDWFK-XS�
LQ�FRQWULEXWLRQV�������KDG�D�EHWWHU�JUDVS�RQ�6RFLDO�6HFXULW\�DQG�QLQH�RXW�RI����JDLQHG�PXFK�PRUH� LQVLJKW� LQWR�
KHDOWK�FDUH�FRVWV�DQG�0HGLFDUH���1HDUO\�DOO�DWWHQGHHV�VWDWHG�WKDW�WKH\�EHWWHU�XQGHUVWDQG�VWHSV�WKH\�QHHG�WR�WDNH�LQ�
SUHSDUDWLRQ� IRU� UHWLUHPHQW� DQG� QRZ� KDYH� D� EHWWHU� XQGHUVWDQGLQJ� RI� ZKHUH� WKHLU� SD\FKHFN� ZLOO� FRPH� IURP� LQ�
UHWLUHPHQW� 



0LQQHDSROLV�2IILFH��ͻ������1��&RQFRUG��ͻ��0LQQHDSROLV��.6��������ͻ�����������-���� 
6DOLQD�2IILFH��ͻ�������6FDQODQ�$YHQXH��ͻ��6DOLQD��.6���������ͻ�����������-���� 

.DQVDV�6WDWH�8QLYHUVLW\�$JULFXOWXUDO�([SHULPHQW�6WDWLRQ�DQG�&RRSHUDWLYH�([WHQVLRQ�6HUYLFH 
.-6WDWH�5HVHDUFK�DQG�([WHQVLRQ�LV�DQ�HTXDO�RSSRUWXQLW\�SURYLGHU�DQG�HPSOR\HU� 

&HQWUDO�.DQVDV�([WHQVLRQ�'LVWULFW 

6WD\LQJ�IHG�DQG�ILW�GXULQJ�&29,'-�� 
:KHWKHU�RU�QRW�WKH\�KDG�WKH�YLUXV��HYHU\RQH¶V�QXWULWLRQ�DQG�KHDOWK�VHHPHG�WR�EH�GUDPDWLFDOO\�
DIIHFWHG� WKLV�SDVW�\HDU�GXH� WR� WKH�&29,'� -����SDQGHPLF�� �/HDK�5RELQVRQ� ��&.'�1XWULWLRQ��
)RRG�6DIHW\�	�+HDOWK�$JHQW��SURYLGHG�SURJUDPPLQJ�DQG�WHFKQLFDO�DVVLVWDQFH�RQ�D�YDULHW\�RI�
WRSLFV�UHTXHVWHG�E\�FLWL]HQV�RI�WKH�GLVWULFW�ZKR�VXGGHQO\�KDG�WR�DGMXVW�WR�QHZ�ZD\V�RI�OLIH��� 
 
*DUGHQ� WR�3ODWH��(DW� �6PDUW� ��0RYH�6PDUW�� DQG�0HDOV�	�0DQQHUV�ZHUH� MXVW� D� IHZ�RI� WKH�
HGXFDWLRQDO� SURJUDPV�RIIHUHG� WR� LQGLYLGXDOV�DQG� IDPLOLHV� WKURXJKRXW� WKH� \HDU�� �7KH�DQQXDO�
WZR-PRQWK-ORQJ�:DON� .DQVDV� SURJUDP� KDG� ���� SDUWLFLSDQWV� WKDW� ZDONHG� D� WRWDO� RI� �������
PLOHV��GUDQN��������JODVVHV�RI�ZDWHU�DQG�FRQVXPHG�������FXSV�RI�IUXLWV�DQG�YHJHWDEOHV�� � 
 
,Q� DGGLWLRQ�� KXQGUHGV� RI� FDOOV� DQG� HPDLOV� ZHUH� ILHOGHG� RQ� WRSLFV� UDQJLQJ� IURP� IRRG�

SUHSDUDWLRQ�WR�KHDOWK�DQG�ZHOOQHVV���3UHVVXUH�FRRNLQJ��FDQQLQJ��VPDUW�VKRSSLQJ��KRZ�WR�UHDG�IRRG�ODEHOV�DQG�ZD\V�
WR� LQFRUSRUDWH�SK\VLFDO�DFWLYLW\� LQWR�HYHU\�GD\� WDVNV�ZHUH�DOO�RQ� WKH�PLQGV�RI�SHRSOH�ZKR� IROORZHG�VWD\-DW-KRPH�
RUGHUV��VRPH�IRU�H[WHQGHG�SHULRGV�RI�WLPH� 

)DUP�%LOO�HGXFDWLRQ�NH\�WR�QDYLJDWLQJ�YRODWLOH�WLPHV 
86'$�IDUP�SURJUDPV�KDYH�EHHQ�HVVHQWLDO�WR�PDQDJLQJ�ULVN�RQ�IDUPLQJ�RSHUDWLRQV�VLQFH�WKH\�ZHUH�FUHDWHG��7KH\�
DGGUHVV�ERWK�\LHOG�DQG�SULFH�ULVN��WZR�SULPDU\�VRXUFHV�RI�IDUP�ULVN��7KH�FXUUHQW�JRYHUQPHQW�IDUP�SURJUDPV�FDQ�EH�
WHUULEO\�FRQIXVLQJ�WR�D�SURGXFHU�ZKR�VLPSO\�ZDQWV�WR�PDQDJH�ULVN�LQ�RUGHU�WR�VXUYLYH�LQ�WKHVH�YRODWLOH�WLPHV� 
(DFK�IDUP�LV�XQLTXH�LQ�LWV�FURS�HQWHUSULVH�PL[��KLVWRULFDO�\LHOGV��DQG�ULVN�SUHIHUHQFHV��ZKLFK�PDNHV�VHOHFWLQJ�IDUP�
SURJUDPV�DQ�LQGLYLGXDO�GHFLVLRQ�� 
 
7R�DVVLVW�ZLWK�HQUROOLQJ�LQ�WKH�QHZ�)DUP�%LOO��&.'�&URS�3URGXFWLRQ�$JHQW�-D\�:LVEH\�DQG�'LVWULFW�'LUHFWRU�&DGH�
5HQVLQN�SDUWQHUHG�ZLWK� WKH� ORFDO�86'$-)6$�RIILFHV� WR�FRYHU�XSGDWHV� LQ� WKH������)DUP�%LOO�� �2YHUDOO������RI� WKH�
UHVSRQGHQWV� IRXQG� WKH� LQIRUPDWLRQ�SUHVHQWHG� WR�EH�YDOXDEOH�RU�YHU\�YDOXDEOH��  2Q�D�VFDOH�RI��� �ORZ�� WR��� �KLJK���
DZDUHQHVV�RI�QHZ�IDUP�ELOO�SURJUDPV�ZDV�LQFUHDVHG�IURP�����WR�����DQG�WKHLU�XQGHUVWDQGLQJ�RI�VHOHFWLQJ�WKH�EHVW�
SURJUDP�IRU�WKHLU�RSHUDWLRQ�ZHQW�IURP�����WR������ 2YHUDOO��WKH�PRVW�FRPPRQ�WKLQJ�WKH�DWWHQGHHV�UHSRUWHG�WKDW�WKH\�
SODQQHG�WR�GR�DV�D�UHVXOW�RI�WKH�PHHWLQJ�ZDV�WR�DWWHPSW�WR�XSGDWH�WKHLU�SURJUDP�\LHOGV�DW�WKHLU�ORFDO�)6$�RIILFH�DQG�
WR�XWLOL]H�WKH�.68�$J�(FRQRPLFV�ZHEVLWH��DJPDQDJHU�LQIR��PRUH�� 
 
)ROORZLQJ�WKH�SURGXFHU�PHHWLQJV��QXPHURXV�LQGLYLGXDO�FRQVXOWDWLRQV�ZHUH�FRPSOHWHG�LQ�RUGHU�WR�HYDOXDWH�VSHFLILF�
VLWXDWLRQV���7KHVH�RQH-RQ-RQH��DVVHVVPHQWV�LQIOXHQFHG�WKH�IDUP�SURJUDP�GHFLVLRQV�PDGH�RQ�QHDUO\��������DFUHV�
LQ�6DOLQH�DQG�2WWDZD�&RXQWLHV�� 

$QQXDO��-+�&OXE�'D\�KRQHV�FRPPXQLFDWLRQ�VNLOOV 
 

(DFK�\HDU��WKH�GLVWULFW�KRVWV��-+�&OXE�'D\�ZKHUH�\RXWK�OHDUQ�KRZ�WR�SODQ�DQG�
RUJDQL]H� SXEOLF� SUHVHQWDWLRQV�� GHYHORS� FRPPXQLFDWLRQ� VNLOOV�� DQG� EXLOG� D�
VHQVH� RI� VHOI-UHVSRQVLELOLW\�� ,Q� ������ RYHU� ���� WDONV� DQG� SUHVHQWDWLRQV� ZHUH�
JLYHQ�E\��-+�FOXE�PHPEHUV�IURP�WKURXJKRXW��WKH�GLVWULFW� 
 
$V�D�UHVXOW�RI�WKHLU�H[SHULHQFH�DW�WKH�HYHQW������RI�WKH�\RXWK�IHHO�PRUH�
FRPIRUWDEOH�VKDULQJ�WKHLU�WKRXJKWV�ZLWK�RWKHUV�DQG�KDYH�FRQILGHQFH�WR�VSHDN�
LQ�IURQW�RI�JURXSV���$GGLWLRQDOO\������DJUHH�WKDW�WKH\�FDQ�WDLORU�D�PHVVDJH�
GHSHQGLQJ�RQ�WKHLU�VLWXDWLRQ�DQG�HQVXUH�WKDW�RWKHUV�XQGHUVWDQG�WKH�PHVVDJH��� 
 
7KURXJK�SDUWLFLSDWLRQ�LQ�HYHQWV�OLNH�FOXE�GD\��QHDUO\�QLQH�RXW�RI�WHQ��-+�\RXWK�
VD\�WKH\�ZLOO�XVH�WKH�FRPPXQLFDWLRQ�VNLOOV�WKH\�KDYH�OHDUQHG�LQ�D�OHDGHUVKLS�UROH�DQG�DOPRVW�DOO�EHOLHYH�WKH\�KDYH�
LPSURYHG�WKHLU�FRPPXQLFDWLRQ�VNLOOV�RYHUDOO� 


