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7KLVFDVHWXG. VD SIRGPAR $) ,-V* HQGHU, FOMYH
) LODGFH Z RAWMHDP WY SDWAR ViH VHFRQG VHUHVR

FDVH WXGHV LQ SDIYZHUKLS Z K VIKH $1 UFDQ

" HYHBSP HOAYOQN V$1 1 LLP DVYH ) LQDGAH $PARQ I RU
© RP HQLQ$I UFD SUIRWFW 7KH | LLAWHUHVR VHYHQ
FDVH WXGHV Z DV FRQGXPMG DQG SXEQKHG LQ

SROMEXVRY/

0U WDCBEP +HDG 9DQNQI 6XSHIMMRQ
" HSDUWR HQW 9@ *

0U &DHFHYD. +HDG 3D\ P HOAG\ WP

" HSDUR HQW 9@ *

0/ $CGHICH 2 ADQ &KIH 0 DQDIHU 3D\ P HQW
6\ WP V' HSDUR HQW 92 *

' U 6HVIK . ZDP H$QDQL &KIH 0 DCDIHU 2 \WHU
) LADQHDO, QMR HSDUR HQW 92 *

' U 6H QP . ZD\XYL=DIEHGHK ' HSXW &KIH
0 DQDIHU YBQNQJ 6XSHYMRQ' HSDUR HQN 9@ *
0W 1DWID' RZXRD/ DZ\RQ ' HSXW &KIH

0 DQDIHU SHVHDURK ' HSDUWR HQW 92 *

)URP WWH$) , 0 DQDIHP HOAB QW 1IN . DP DXQ
6HQRU3RIA 0 DQDIHUG0 ( ) LCDQFH  DQG $XGLH
+RYH +HDG 3RIFR\ 0DQDIHP HQW / XR\ . DEHWL
3RIA $QDOW * HQGHU,QGFOMYH ) LQODQRFH  1XU
$WITK 3RIE $QDOWNV* HQGHU, FOMYH
YIQDQFH 1 RP FHER 6KHULRQ + DGHEH +HDG $1UFD
SHIIRQDCR I ILIFH  (1RH. RXGDGW ' HSXW +HDG
$1UFD 5HILRQDO2 [ ILFH DQG ( YHOQH . LR R
5HILRQDO0 DQDIHU $1 UFD 5HILRQDOR |1 LFH

© HZ RX@ @\H VR H WIQG D \SHALDOWDQNV VR
Y®IZD) DD $G{ DQAD 6DQKH DQG &HAGH
9RIW ERQXODQN | RUMHUFRQMEXRQV VIR VI
FDVH WG

: HZ RX@ @\H VR WDQN'$) , P HP EHULQWIMRQY
SDUZHY DQG GRERY I RUIHGHIRA® FROMEXWQ)
VR ViKH GHYHBSP HOAR! VLY SXEQFDVARQ

7KH* HQGHU, FOMYH ) LODQFH Z RNWHDP LV
SDUADED [ LQDQFHG B\ 6Z HGHQ DQG RWMHUSDUAZHWY
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(QKDQFLQJ ZRPHQ-V ILQDQFL
VWUHQJWKHQLQJ VXSSRUW |
ZRPHQ OHG OLFUR 6PDOO D
(QWHUSULVHV :060(V LV SLY
*KDQD-V HFRQRPLF SRWHQW.L
LQFOXVLYH VXV W DLKDIQEDD K DN
PDGH FRPPHQGDEOH VWULGH
ILQDQFLDO LQFOXVLRQ UHDI
WKH DGXOW SRISWODBO(RFRQ
WR IDFH SHUVLVWHQW EDUUL
ILQDQFH 'HVSLWH FRPSULVL
IRUPDO OLFUR 6PDOO DQG (
060(V RZQHUVKLS DQG EHLQ
WKH LQIRUPDO VHFWRU ZRP
UHPDLQ GLVSURSRUWLRQDWI
IRUPDO ILQDQFLDO V\VWHPYV
FXOWXUDO DQG LQVWLWXWL

7KLV FDVH VWXG\ SDUW RI $
DQG UHJXODWRU\ DSSURDFKH
ILQDQFLDO LQFOXVLRQ LQ $I
*KDQD-V SURJUHVV FKDOOHZ(
RSSRUWXQLWLHV LQ IRVWHU
HQYLURQPHQW IRU :060(V ,W
GHPDQG VLGH EDUULHUV VXH
FROODWHUDO OLPLWHG ILQT
LQIRUPDOLW\ DQG VXSSO\ V
LQYROYLQJ ULVN DYHUVH OH
LQVXIILFLHQW VH[ GLVDJJUH
OLPLWHG JHQGHU UHVSRQVL
DVVHVVHV WKH SROLF\ DQG |
IUDPHZRUNYV VKDSLQJ ILQDQH
KLIKOLJKWV HPHUJLQJ DSSU
UHGXFLQJ JHQGHU VSHFLILF
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DKDQBOVXFRRELIWPHQW WR LQFOX
R UHRPHRWRGQW & URXAK UHIRUPV V;
D GDMWHRIQMPO )LQDQFLDO ,QFOXVLR
RAWCHDO R'RPHQ@WREWUQWHJI\ 1),'6 |
RO WREB &ROQODWHUDO 5HJLVWU\ V
URRYWKEOH DVVHWY DQG D SURJU}
V) L@DRGEYDQRBHWYLFHY ')6 UHJXO
"KURBHZBHNFHROVUMRYHPHQWY WR C
WIGGHIOMWLILFDWLRQ DQG FUHGLW L
WLV QDR VRMFBIRQGLQDVWLWXWLRQD
QH[S D QEHWFHDRP RQ -V DFFHVV WR
HGQRPROMWMHVBUYVYAMY )XUWKHUP
) F K U UKH@WDRWLY VKB SURFHVV RI

HRPAOYYVHSYHQORISBWQW %DQN DV
HOQ HWAO®X\AHGE WRP/ XSSRUW ZRPH(
CEXAHS WRYVWUQYFWRBBQ IRFXVHG IL:
RSIUREG RRVO CHDI WM UYLFHY DW DI
&RQWLQXHG FRRUGLQDWLRQ RI J
) SR OVIHAUL IHWV DROQG FFOHLIFWHU PHFKD Q
H Y GMR) WRPHQJIVDQG WUDFNLQJ :06¢
UHVFDUHBWDPLQKMWR FORVLQJ SHUVLV
) BHHW IDQIEO VXFFHVVIXO PRGHOV Gl
| SR \WW B QHMLUDED LU VFDODEOH JHQ
DROXOWHRQV 9LOODJH 6DYLQJV D
KSDVR OUDAMLRIQY 96/$V  PRELOH F
) G LDV FOURWH UDFG BREOLF2SULYD YV
| S\HX F R OWWSIDLLUPADWY LY H JLQDQFH ¢
QRPHR UDSWILFIBV $)$:$ DQG 7HO
) DR\PHH®) G RWAXD QGHVY LQLWLDWLY |
Y H [ BLOQDE PIEFE \SW RRXIFVWWD QFH DQG
JNXSGRWWUWRU ZRPHQ &RPSOHPHC
F LCDHOG LIQALOMKIMLWR QY B GR I THULQJ WD L
RDOIGHNVDBS DFEH & \DEWKLOGLQJ IXUWKF
EWKMLYHDULOXH Rl FRRUGLQDWHG HII
VWUHQJWKHQ ZRPHQ-V HQWUHSU

SDUWLFLSDWLRQ

‘RUOG %DQN

$1'% $SULO %ULHI RQ *HQGHU (TXDOLW\ D

7KH JOREDO )LQGH[ 'DWDEDVH $YDLODEOH DW KWWSYV

QG :RPHQ (PSRZHUPHQW

HYHQWY VLWHV GHIDXOW ILOHV UHVRXUFHV GRFXPHQWY DFV VL[WK DIULF
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7R XQORFN WKH IXO0O SRWHQWIX(5G RUWOBRWYVZRPHQ -V HQWUHSU
WKH VWXG\ UHFRPPHQGV WKDWKIRXUK\PONHEWH SURGXFWYV F
LQVWLWXWLRQDOL]H JHQGHU W$HFGEGLLFI WDODQRAHWWVOXVLYH GDW
VWUHQIJWKHQ WKH UHJXODWRDFHHOHURWAHEWQD -V LQFOXVLY
H[SDQG GLJLWDO LQIUDVWUKMNKQIG DDMGGCSHREPW WIHEXWH WR D
PXOWL VWDNHKROGHU FROO|D EIRUDQFLPDQ@ HBRQRWHEP
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e 3RSXOMRQ R ZKIFK
Z RP HQ UHSURVHOW
e ' IMMEXVRQ $SSIR P DMO
%LQW%WKD@HWH *(2%5$3+,8,1) 250$7,21
e *KDODKDVDIRXQG ~ HWQF
. g)%mfaﬁ)%m JURXSV Z IVK ViKH P RWV
QP HIRXVEH.QJ \WH $NDQ DQG
) DOAL 7KH SNDQP DNH XS
R VKH SRSXOMRQ
|RQBZ HGE\ WH O R®I' DIERQ
(ZH DOG* D
' DQP H

e *'3 SHUFDS\WDR 86
 /DERUIRFH R VH SRSXOMRQ

* 0 DB ®ERUIRFH

* ) HP DB MERUIRUFH

e 060(-VFROMIXW R WH*'3

e 1XPEHUR IHP D®I060( RZ QHW

¢ 060 (-VWIHSUHVHQW R D@EXMCHWHV

* SHFHQMIH R ) LQDQADO,QFOMRQ Q™ KDQD LV

‘RUOG %DQN 1 $ 'DWD *KDQD $YDLODEOH DW KWWSV GDWD ZRUOGEDQN RUJ FRXQWU\ J
"RUOG %DQN 'DWD *KDQD IHPDOH SRSXODWLRQ $YDLODEOH DW KWWSV GDWD ZRUO!
*KDQD +LJK &RPPLVVLRQ &DQDGXYDLGDERSXDWWKWRYLSY RWWDZD PID JRY JK SRSXODWLRQ
7KH JOREDO HFRQRP\ FRP *KDQD $YDLODEOH DW KWWSV ZZZ WKHIJOREDOHFRQRP\ FR
7KH JOREDO HFRQRP\ FRP *KDQD $YDLODEOH DW KWWSV zZZZ WKHIJOREDOHFRQRP\ FR
*KDQD +LJK &RPPLVVLRQ &DQDGD 1 $ 3RSXODWLRQ $YDLODEOH DW KWWSV RWWDZD PID
:RUOG %DQN 1 $ 'DWD *KDQD $YDLODEOH DW KWWSV GDWD ZRUOGEDQN RUJ FRXQWU\ J
:RUOG %DQN 1 $ 'DWD ODERU IRUFH *KDQD $YDLODEOH DW KWWSV GDWD ZRUOGEDQN
:RUOG %DQN 1 $ 'DWD ODERU IRUFH *KDQD $YDLODEOH DW KWWSV GDWD ZRUOGEDQN
:RUOG %DQN 1 $ 'DWD ODERU IRUFH *KDQD $YDLODEOH DW KWWSV GDWD ZRUOGEDQN

%DQN RI *KDQD 'HFHPEHU 6HFRQG $QQLYHUVDU\ &HOHEUDWLRQ RI WKH $VVRFLDWLRQ
":RPHQ /HG %XVLQHVVHV ([SORULQJ )LQDQFH &KDQQHOV DQG ODUNHW $FFHVV IRU *URZWKp
FRQWHQW XSORDGYV QG '"HSXW\ *RYHUQRU OUV (OVLH $GGR $ZDG]LV 6SHHFK QG $QQL’
$1'% $SULO %ULHI RQ *HQGHU (TXDOLW\ DQG :RPHQ (PSRZHUPHQW $YDLODEOH DW K\
HYHQWV VLWHVY GHIDXOW ILOHV UHVRXUFHY GRFXPHQWV DFV VL[WK DIULFD JHQGHU VWDWL
%DQN RI *KDQD 'HFHPEHU 6HFRQG $QQLYHUVDU\ &HOHEUDWLRQ RI WKH $VVRFLDWLRQ
“'RPHQ /HG %XVLQHVVHV ([SORULQJ )LQDQFH &KDQQHOV DQG ODUNHW $FFHVV IRU *URZWKp
FRQWHQW XSORDGYV QG 'HSXW\ *RYHUQRU OUV (OVLH $GGR $ZDG]LV 6SHHFK QG $QQL’

"RUOG %DQN 7KH JOREDO )LQGH[ 'DWDEDVH $YDLODEOH DW KWWSV ZZZ ZRUOGEDQN
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7KLV FDVH VWXG\ LV SDUW H
FDVH VWXGLHY GHYHORSHG
ZD\V $), PHPEHU LQVWLWXW
LPSURYLQJ DFFHVV WR ILQD
060(V WKURXJK HQDEOLQJ I
DQG UHJXODWLRQ

JLQDQFLDO LQFOXVLRQ LV D
HFRQRPLF GHYHORSPHQW D
SDUWLFXODUO\ IRU ZRPHQ 1
KLVWRULFDOO\ IDFHG VLJQU
DFFHVVLQJ IRUPDO ILQDQFL
FDVH VWXG\ H[DPLQHV WKH
RI :RPHQ DQG :RPHQ OHG RU
RZQHG OLFUR 6PDOO DQG (
(QWHUSULVHV :060(V LQ *K
WKH FRXQWU\-V HEFERQRPLF [
ODQGVFDSH ZLWK D IRFXV |
UHIRUPV LQVWLWXWLRQDO
QDWLRQDO VWUDWHJILHV D¢
WKDW VKDSH ZRPHQ DFEFHVV
'HVSLWH *KDQD-V SURJUHVYV,
ILQDQFLDO VHUYLFHV ZRPH
FRQWLQXH WR IDFH VWUXFW
ILQDQFLDO EDUULHUV WKDW
SDUWLFLSDWLRQ LQ ERWK W
VIVWHP DQG WKH EURDGHU
LGHQWLI\LQJ NH\ FKDOOHQJ
RSSRUWXQLWLHV WKH VWX
LQVLJKWY DQG SROLF\ UHFR
HQKDQFH ILQDQFLDO DFFHV
ERWK WKHLU SHUVRQDO DQ{
FDSDFLWLHV VXSSRUWLQJ
HFRQRPLF SDUWLFLSDWLRQ
JURZWK
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R 1 00 FVUHR) L 6IR/DRIOW DIQGWOH GLXP (QW
W R 60 R\R NI DWP WWKHH FEIDFW ERQH R *
LRHFR QR PHI UDFPREXQMWLQJ IRU DSSU
QBHURH@RMRH @ O®O0 EXVLQHVVHV
| QD@GH DOWSIRWH B\ JLYHQ WKH VFDC
‘RPHQ SOD\ D FHQWUDO UROH ZL
DPRQJ IRUPDO HQWHUSULVHV D
Q SLHPLSRRUQWD Q@ WHG R I B @ CR ZKQHGED
0 @& DOINY ADLAHRQFHWKH FRXQWULHV :
KRURSYRUWLRQ RI IHPDOH EXVLQH
| LIRDROB/D GOWSLIWHH W KQV VWURQJ H
DS UHMHQFHVZRRHY HQWUHSUHQH
ILIPFOFEPOVILYMHDOM DG VIVWHPL
DFEFM@VLQJ ILODQFH FRQVWUDL
)HEWREB XFWLYLW\ DQG EURDGHU H
D @ D,QW HRSPRWHR Q
)QG SROLF\
R @ KUHIX KDW RADGH QRWDEOH SUR.J
L GIWS-DWQGLAW LIRQDQFLDO LQFOXVL
N GG B EDIGWD G AFRQURBYL.MW VRO WKH *O |
WIRWMD EDQWHWKH VKDUH RI DGXOV
LIR WA ODQERODFLDO VHUYLFHV LC
Q SHUWHRBSWHQ@HXUWR  SHURHQW
XS DRI IFK\OWKDY E HBQGGULYHQ OD
GLRLW MWKHDWLRQ SDUWLFXODU
/ KMRIRLOPHD PRQED Y AUYQFHY ORELO
HPREFRXQW\RZQHUVKLS URVH IURP
HV DQWR HPEHUEGIDWVIXESRUWHG E
S\HRWHQV LSYUD OWWRIR N R DI
PBHRGDALIRIQYDWR PLOH DFFHVV
V IRY ZRWKBOHY YV JHQGHU JDSV S
BEQWUSISUFMGWDIBGRLQW JDS L
RUQF BIXXLR@ EHHPDLQHG EHWZHHC
DRIBUEGIDMX VLYE ZRPHQ SHUFH
LQGLFDWLQJ WKDW LQFUHDVHG
WUDQVODWHG XQLIRUPO\ LQWR
HTXLWDEOH ILQDQFLDO SDUWLF

5
»)

IRU ZRPHQ OHG 060(V :060(V VF

%DQN RI *KDQD 'HFHPEHU 6HFRQG $QQLY

HUVDU\ &HOHEUDWLRQ RI WKH $VVRFLDWLRQ

":RPHQ /HG %XVLQHVVHV ([SORULQJ )LQDQFH &KDQQHOV DQG ODUNHW $FFHVV IRU *URZWKpu

FRQWHQW XSORDGV
,GHP
ODVWHUFDUG ODUFK %RWVZDQD 8JDQGD

(QWUHSUHQHXUV $YDLODEOH DW

KWWSV

FRQFHQWUDWLRQ RI ZRPHQ HQWUHSUHQHXUV
:RUOG %DQN 7KH JOREDO )LQGH[ 'DWDED
‘RUOG %DQN 7KH JOREDO )LQGH[ 'DWDED
*KDQD-V FKDPEHU RI WHOHFRPPXQLFDWLRQV

KWWSV
$),

QG 'HSXW\ *RYHUQR

7KH UROH UHJXODWRUYV SOD\ LQ FORV

Z272Z PDVWHUFDUG FRP QHZV HHPHD HQ QHZVURRP SUHVV UHOHDVHV HQ

U OUV (OVLH $GGR $ZDG]JLV 6SHHFK QG $QQL"
DQG *KDQD VKRZ WKH KLIJIKHVW FRQFHQWUD

PDUFK
PDVWHUFDUG LQGH[ Rl ZRPHQ HQWUHSUHQHX
VH $YDLODEOH DW KWWSV ZZZ ZRUOGEDQN
VH $YDLODEOH DW KWWSV ZZZ ZRUOGEDQN

*KDQD-V ORELOH ORQH\ WUDQVDFWLRQV

Z2ZZ WHOHFRPVFKDPEHU RUJ LQGXVWU\ QHZV JKDQDV PRELOH PRQH\ WUDQVDFWLR:

LQJ WKH JHQGHU JDS LQ *KDQD $YDLODEOH [

5ROH 5HJXODWRUV 30D\ LQ &0ORVLQJ WKH )LQDQFLDO ,QFOXVLRQ *HQGHU *DS *KDQDBY SGI
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FUHGLW VDYLQJV LQVXUDQ
SURGXFWYV

7KHVH ILQDQFLDO GLVSDULW
VWUXFWXUDO JHQGHU LQHT)
VXVWDLQHG HFRQRPLF JURZ
SROLF\ FRPPLWPHQW WR LQ
GHYHORSPHQW *KDQD FRQW
VLIQLILFDQW JHQGHU JDSV

SDUWLFLSDWLRQ DQG HPSRZ

DQ HVWLPDWHG PLOOLRQ
OLYLQJ LQ H[WUHPH SRYHUW
DFFRXQWLQJ IRU SHUFHQ
DITHFWHG:3D ILJXUH SURMHF\
%DQN WR ULVHRIRHQ UHPDLQ
GLVSURSRUWLRQDWHO\ H[FQ
HPSOR\PHQW UHSUHVHQWL(
SHUFHQW RI SDLG ZRUNHUYV

SHUFHQW IRU PHQ DQG MXV
EXVLQHVVHYV ZHUH IHPDOH R
7TKHVH G\QDPLFV UHLQIRUFH
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FEQDQGXUPYHY & RWQWQWHG HQWH
LQFRPH VHFXULW\ DQG UHVLOLH
VKRFENV

/LHV UHIOHFW EURDGHU

(D& DY DHW SHIWIRWPID QFH LQ WKH

WHKHDRGE W , QWHRQIUWKHU LOOXVW!

FQAREDCODQFHY :KLOH WKH FRXQW

LOWHR QURADRPHWKH VRFLDO GLPH

| Q) HIFRHOARWPLLGJ JDLQV LQ HGXFDWL

HROPW OR\P HOV RW VFRUHV VLJQLILF

*KBRORPQN ZEGHEXVLQHVV GLPHQ

\ D DIGWIKQ ZRPHRIZHUPHQW DQG UHS!

W Rl WKRPHQ:-V SDUWLFLSDWLRQ

\V IR G N\ QW KUHH PROU@E OLPLWHG ZLW|
RQO\ SHUFHQW RI SDUOLDPHOQ\

XGHG TURR HRIWMPSNOKLIKOLIKW WK

) IPROB\GHOLEHUDWH JHQGHU UH\

FRPRDBRGFWR)G ILQDQFLDO SROL

WE R W IS DFFH@W BRQG DJHQF\

ZQHG LQ
ZRPHQ:V
DO ORZ SURGXFWLYLW\

FRQFHQWUDWLRQ LQ LQIRUP

7$%/(  $)5,&%$ *(1'(5 ,1'(;
(&2120,& $1°
$)5.&% *(1'(5 9%86,1(66

15 87, ',0(16,21
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6RXUFH $1UFDQ’ HYHERSP HOAPBQN

6WDWLVWD 1XPEHU RI SHRSOH OLYLQJ
KWWSV ZZZ VWDWLVWD FRP VWDWLVWLFV
$1'% $SULO %ULHI RQ *HQGHU (TXDOLW\

LQ H[WUHPH SRYHUW\ LQ *KDQD IURP WR
QXPEHU RI LQGLYLGXDOV OLYLQJ LQ H[WUHPH
DQG :RPHQ (PSRZHUPHQW $YDLODEOH DW KWW:!

HYHQWY VLWHV GHIDXOW ILOHV UHVRXUFHV GRFXPHQWY DFV VL[WK DIULFD JHQGHU VWDWLVWI

$1'% 1RYHPEHU
DIULFDBJHQGHUBLQGH[BUHSRUWB
‘:RUOG %DQN 1 $
$1'% 1RYHPEHU
DIULFDBJHQGHUBLQGH[BUHSRUWB

BY SGI

BY SGI

$IULFD *HQGHU ,QGH[ UHSRUW

$QDO\WLFDO 5HSRUW $YDLODEOH DW

'DWD *KDRWWHSWD L GDBIPHZRWOGEDOQN RUJ FRXQWU\ JKDQD
$IULFD *HQGHU ,QGH[ UHSRUW

$QDO\WLFDO 5HSRUW $YDLODEOH DW
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HYH/Cs LVYWKHD WK KN HITRUWY DQ HV\

GHPRQVWUDWHG D ORQJVWIOQPED®LRKPMHWIAHHLRWQDQFH JDS S

WR ILQDQFLDO LQFOXVLRQ
HVWDEOLVKPHQW RI VWDWH
ODWH V WKH ILQDQFLDO

6 LABPHVWRKIMVHQ UHPDLQ VPDOO DQC
RROHGIBEOLQRYILEODWKHFUHGLW FR
VI EMRFFX B WY HHY RQ WYHF® OLQJ LQWR

WKURXJK NH\ UHJXODWRU\ UH RRUW IRQUAGHIQANIQE CCRAW QYL W K HWY

WKH 1RQ %DQN )LQDQFLDO ,

WKH 6SHFLDO 'HSRVLW
' QVWLWXWLRQV $FW W
BURWHFWLRQ $FW DQG

QR/WALIVWALYF\U DR @Q\R WFRVQ O\ WR DGYDQI
EDXNL. QDVR WR XQORFN WKH JURZ
K068 B\RDVWD GULYHU RI LQFOXVLY
\G KN BORBRPAWW MRE FUHDWLRQ

6\VWHPV DQG 6HUYLFHV $FW UHVLORHQWHKHU
WKHVH IUDPHZRUNV:DQFKRUHG E\ WKH %DQN RI

*KDQD3KDYH HQDEOHG WKH
PLFURILQDQFH VWUHQJWKH
SURWHFWLRQ DQG IDFLOLW

H[SDQVLRQ RI
QHG FRQVXPHU
DWHG WKH XVH RI

GLIJLWDO ILQDQFLDO VHUYLKFHV LQFOXGLQJ DQ

LOWHURSHUDEOH 45 FRGH S
ORZHUV WUDQVDFWLRQ FRV

D\PHQW V\VWHP WKDW
NV IRU 060(V

7R DGGUHVV UHPDLQLQJ JDSV *KDQD KDV
DGRSWHG WDUJHWHG VWUDWHJILHV VXFK DV WKH
1DWLRQDO JLQDQFLDO ,QFOXVLRQ DQG

'"HYHORSPHQW 6WUDWHJ\ 1)
IDWLRQDO *HQGHU 3ROLF\

XQGHU UHYLHZ 7KH OLQLVW
&KLOGUHQ DQG 6RFLDO 3UR

.'6 DQG WKH
FXUUHQWO\

U\ RI *HQGHU

NHFWLRQ OHDGV JHQGHU

PDLQVWUHDPLQJ HITRUWY DFURVYV JRYHUQPHQW
ZKLOH WKH %DQN RI *KDQD PFWLYHO\ VXSSRUWYV
JHQGHU LQFOXVLYH ILOQDQFH LQLWLDWLYHYV WKURXJK

LWV HQJDJHPHQW ZLWK WKH
JLOQDQFLDO ,QFOXVLRQ %),

$OOLDQFH IRU
DQG FRPPLWPHQWYV

XQGHU WKH OD\D '"HFODUDWLRQ

$IULFDQ *XDUDQWHH IXQG 1 $ $*) DQG =HQLWK %DQN *KDQD SDUWQHU WR (PSRZHU *
KWWSV DIULFDQJXDUDQWHHIXQG FRP DIULFDQ JXDUDQWHH IXQG DQG JHQLWK EDQN J

EXVLQHVVHV DQG VXVWDLQDELOLW\ IRFXVHG

EXVLQHVVHV
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060(V DUH WKH EDFNERQH R|
HFRQRP\ HPSOR\LQJ RYHU

WKH ZRUNIRUFH DQG FRQWU
VLIQLILFDQWO\ WR *URVV 'RP
*'3 7KLV FKDSWHU H[SORU
UROH RI ZRPHQ OHG 060(V L
LQFOXVLYH JURZWK ZKLOH
ILQDQFLDO DQG VWUXFWXUL
IDFH DQG WKH QHHG WR VXS
WUDQVLWLRQ IURP LQIRUPD
HQWHUSULVHV WR KLJKHU J

060(V IRUP WKH IRXQGDWLR(
HFRQRP\ GULYLQJ HPSOR\P
DQG HFRQRPLF UHVLOLHQFH
DSSUR[LPDWHO\ SHUFHQW
*URVYV 'RPHVWLF S3URGXFW
UHSUHVHQW DERXW SHUFH
EXVLQHVVHYV DFURVY KHR/HH F
HQWHUSULVHYV VSDQ GLYHU
DJULFXOWXUH PDQXIDFWXU
UHWDLO WRXULVP DQG WHF
FULWLFDO WR ERWK XUEDQ
OLYHOLKRRGV *KDQD-V ODE
GHILQHG DV LQGLYLGXDOV O
ZDV DSSUR[LPDWHO\ SHU
WRWDO SR®&DERWLRQ@FH SDU
ZDV VOLJKWO\ ORZHU DPRQJ
SHUFHQW FRPSDUHG WR PD

),1$1&( )25 :20(1 060(6 ASE($EBB'$ )520 (1$%/,1* ),1$1&,$/ 32/,&<
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060(V SOD\ D FHQWUDO UROH LQ
XQHPSOR\PHQW DQG SRYHUW\ $1
RI *KDQD-V ZRUNLQJ SRSXODWLR
ZLWKLQ WKH 060( VHFWRU ZLWK |

LYSBUELWLHY LQ DFFHVV WR HP¢

%1Y_|\(JLFQ_|I-6\</\)/ MHVRXUFHV

CCRW I%OéU&%%HWSURYLGH ERWK S
HRHWEHRQW, yRRGH WHPSRUDU\ SH

QSéQL\/LLWLLd?QLQJ WKHP DV FULWLEFD

CEUHDWIS HFWRU UHPDL
@‘F'ﬁb%‘ﬁ 59 LQIRUPDOLW\
FHHG LW ZHDN LQVWLWXWLR
OSQ/%W#E%FBBH\?\}\/'RU ZRPHQ HQWU
D RZWK VAW EYUYoNy DPROQJI WKH

FRX WULHV JOREDOO\ ZL\

R RI*KD 0 EXVLQHVV RZQHUV
4Q7V}\</H\L|Cg ﬁYP \)'ﬁ(/(BJHH RI WRWDO E
SRS Q klr’ \\le WKHVH EXVL
o R T W¥sHLo LoirRuPDO
ow R DVOXOUYLYDOLVW LQ ODWXUH

RXRMYO DUH D FUXFLDO IRUFH LQ
Hy WRAFULRWYY 6 R k O KRB B v QvaWww R
LQJu VA LEYINORSPHQW %DQN
KRERRI2ZHPRILRYWHG E\ ZRPHQ LQ
D Q&K RIXHOCW KLY ILIXUH OLNHO\ XQ
RWURHAIFRSH RI ZRPHQ:V HQWUH.
JPPwLPQA BEKRYWR WKH SUHYDOF

FHRW HUSWK§H
WLFLSDWLRQ

IHPDOHYV
OHYV

SHUFHQW

:RUOG %DQN 1 $

*KDQD %XVLQHVV 5HIXODWRU\ UHIRUPV SRUWDO
FG 1J
DQD WKH
%DQN RI *KDQD
/HG %XVLQHVVHV

a WH[W 7DUJHWHG
FKDOOHQJHV RI
'"HFHPEHU

VXSSRUW ZLOO
WKH VHFWRU
6HFRQG $QQLYHU

EH

3XEOLF &RQVXOWDWLRQ RQ 1DWLRQDO 06¢C
JLYHQ \RXWK DQG ORZ 'VNLOOHG ZRUNHU

VDU\ &HOHEUDWLRQ RI WKH $VVRFLDWLRQ RI *KD

([SORULQJ )LQDQFH &KDQQHOV DQG ODUNHW $FFHVV IRU *URZWKu S$YDLODEOH
*RYHUQRU OUV (OVLH $GGR $ZDG]LV 6SHHFK QG $QQLYHUVDU\ & HOHEUDWLRQ RI WKH $*,
3DUWLFLSDWRU\ '"HYHORSPHQW $VVRFLDWHYV /LPLWHG
LQ *KDQD $YDLKONMESOW DBGUQ GN ZS FRQWHQW XSORDGYV
'DWD OXEBUOCIREGEH BKD DN W SV
6FLHQFH 3XEOLVKLQJ *URXKSHREFMVREKBBDOO DQG
KWWSV VRIZHQFHSXEOLVKLQJJURXS FRP DUWLFO

HQWHUSULVHV
,GHP
KWWSV XQ@HBFD RUJ HFD HYHQWV VLWHV GHIDXO

"RPHQ LC
1DYLJDWLQJ WKH &RYLG 3DQGHPLF
YHPDOH /HG 060(V ODLQ UHSRUW S
GDWD ZRUORED QINCRRFDMQRIQAVD WRU 6/ 7/)
OHGLXP (QWHUSULVHV 60DYOWROIR DAMR\PHQW LQ
Ha WH[WM,WMEZHDV UHYHDOHG IURP WKH WKH

W ILOHV UHVRXUFHVY GRFXPHQWY DFV VL[WK DIUL
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*KDQD UDQNV DPRQJ WKH WR
ZLWK WKH PRVW ZRPHQ EXVL
SHUFHQWDJH RI WRWDO EXVI
ODVWHU&DUG ,QGH[ Rl :RPHQ
EHQFKPDUN LQGRIFHDQRUH HV
GRPLQDQW LQ IRRG YHQGLQJ
DJULFXOWXUH WH[WLOH SUR
DQG DUWLVDQDO WUDGHV

,Q UXUDO DUHDV ZRPHQ RIW
HQWHUSULVHV IRFXVHG RQ D
IRRG SURFHVVLQJ 7KHVH EX
LQWHJUDO WR KRXVHKROG L
HFRQRPLHVY RIWHQ UHPDLQ
VXUYLYDOLVW LQ QDWXUH

,Q *KDQD WKH JHQGH
JDS LV HVWLPDWHG D
PLOOLRQ ZKLFK XQGH
QHHG IRU WDUJHWHG
WR HQVXUH ZRPHQ HQ
KDYH HTXDO DFFHVV \
UHVRXUFHV

$SSUR[LPDWHO\ SHUFHQW

2 ),1$1&( )25 :20(1 060(6 K$BLIEAAE'S$ )520 (1$%/,1* ),1$1&,$/ 32/,&<
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S LVREKRXWW LRIV PIBDR EBIOIOMW UDW LR C
QHYW HRIZSQHWWHW W DH H[FOXGHG U]
GINVY R QBOSXEOULRHDQG SULYDW
(QWONMSUBDHAXUGLW IDFLOLWLHYV
SWPDDLQQ@QJ SURJUDPV DQG SDUW
SRURIFNKH\WM PHIOIG QO DQFLDO LQVW
 WHAWLRE GRVFXPRQVBEHWLRQ@ VXFK
OLFHQVHV FROODWHUDO DQG DX
H\OVBR S\FHPDHVORV P BFERQGLWLRQV WK
JOBP KO WY H K QDHEWBILW RD Q@ 1L O
VILIQHV MW UMIQEXHY D F\FOH RI IL¢
DORPNVY@QQEDQREBOHQ HQWUHSUH
| GHRSIHPOQ®HDWGRQ LQIRUPDO VDYLC
PHFKDQLVPV WKDW ODFN VWDELC
VFDODELOLW\

UILQDQFH

W7 K6l ODFN RI D VXSSRUWLYH UHJ)
| H\OFYRLWIRQ KW DQG JHQGHU VHQ
L IOQWHAUUXRHRWRO @ RW RQO\ VWLIOF
V8 RMVH QMO R I WKHVH EXVLQHV\

v B[ LIVOVWL@®AL DHQGHU JDSV LQ HFRQ
SDUWLFLSDWLRQ D Q% URHDS\RIDW X/

F\FOH ZLOO UHTXLUH GHOLEHUDYV
ALIQMRHUNHQWLRQV WKDW UHGXFH

RZQHG EXVLQHVVHV LQ *KDQUD RRPPH I WWRWKMHUPDOL]DWLRQ
PLFUR OHYHO DQG IDFH VLIQRAWHHRWFK DQG HGXFDWLRQ DQG
FKDOOHQUJHV LQ WKMHWVIHQJ XS SURGXFWV WKDW DOLJQ ZLWK WE

EXVLQHVVHV DUH ROQWIHX RWUWP

D& BN HOWUHSUHQHXUYV

GXH WR VWUXFWXUDO EDUULHUV VXFK DV
SURKLELWLYH UHJLVWUDWLRQ IHHVY OLPLWHG

DZDUHQHVV RI UHJXODWRU\

SURFHVVHYVY DQG ORZ

OHYHOV RI ILQDQFLDO DQG

EXVLQHVYV OLWHUDF\

ODVWHUFDUG ODUFK 8JDRQRBWVDQGD*KDQD V
(QWUHSUHQHXUV $YDLODEOH DW
KWWSV

zZZ PDVWHUFDUG FRP QHZV HHPHD HQ QHZVURRP SUHVV UHOHDVHV HQ

KRZ WKH KLIKHVW FRQFHQWUDWLRQ RI :RPHQ (

PDUFK E

FRQFHQWUDWLRQ RI ZRPHQ HQWUHSUHQHXUV PDVWHUFDUG LQGH[ RI ZRPHQ HQWUHSUHQHXL
$IULFDQ *XDUDQWHH IXQG 1 $ $*) DQG =HQLWK %DQN *KDQD SDUWQHU WR (PSRZHU *KDQDL

KWWSYV
EXVLQHVVHYVY DQG VXVWDLQDELOLW\ IRFXVHG

*KDQD %XVLQHVV 5HIXODWRU\ UHIRUPV SRUWDO

FG 1J
RI
$),

a WH[W 7DUJHWHG VXSSRUW ZLOO
*KDQD WKH FKDOOHQJHVY RI  WKH VH
7KH UROH UHJXODWRUYV SOD\ LQ FOR

DIULFDQJXDUDQWHHIXQG FRP DIULFDQ JXDUDQWHH IXQG DQG JHQLWK EDQN JKDQD

EXVLQHVVHV

3XEOLF &RQVXOWDWLRQ RQ 1DWLRQI
EH JLYHQ \RXWK DQG ORZ 'VNLOOHG ZR
FWRU

VLQJ WKH JHQGHU JDS LQ *KDQD $YDLODEOH D

5ROH 5HIXODWRUYV 30D\ LQ &0ORVLQJ WKH )LQDQFLDO ,QFOXVLRQ *HQGHU *DS *KDQDBY SGI

OLQLVWU\ RI )LQDQFH
KWWSV
$),

1DWLRQDO )LQDQ

7KH UROH UHJXODWRUYV SOD\ LQ FOR

FLDO ,QFOXVLRQ DQG 'HYHORSPHQW 6WUDWHJ\

PRIHS JRY JK VLWHYV GHIDXOW ILOHV DFWV 1),'"VB5HSRUW SGI

VLQJ WKH JHQGHU JDS LQ *KDQD $YDLODEOH D

5ROH 5HJXODWRUV 30D\ LQ &ORVLQJ WKH )LQDQFLDO ,QFOXVLRQ *HQGHU *DS *KDQDBY SGI

-RXUQDO RI &RQWHPSRUDU\ ODQDJHPHQW
DW KWWSV MRXUQDOV FR ]D GRL SGI

$ JHQGHUHG DQDO\VLV Rl RSSRUWXQLWLHV I
MFP
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060(V LQ *KDQD YDU\ LQ FOD
GHSHQGLQJ RQ WKH VRXUFH
IRFXV RQO\ RQ QXPEHU RI H
WKH *KDQD 6WDWLVWLFDO 6
RWKHUV VXFK DV WKH *KDQ
$JHQF\ DGG DVVHW YDOXH
FULWHULRQ7IXWH DHEY®I QFH RI
QDWLRQDO GHILQLWLRQ IRU
FRPSOLFDWHY GDWD FROOH
GHVLJIJQLOH WKH 60( 6WUDWH
LQWURGXFHG D IRUPDO 060(
VA\VWHP EDVHG RQ HPSOR\PH
WXUQRYHU DQG DVVHWV L\
:060(V 7KLV JDS OLPLWV WK
SROLF\PDNHUV WR WDLORU
WUDFN SURJUHVYV

'"HVSLWH WKHVH FKDOOHQJH
HQWUHSUHQHXULDO ODQGVH
HQDEOLQJ IDFWRUV VXFK DV
VWDELOLW\ IDYRUDEOH EXV\
GLJLWDO LQQRYDWLRQ 7KH
PRELOH PRQH\ KDV HPSRZHU
WR FRQGXFW EXVLQHVV RXW
EDQNLQJ VIVWHPV VLJQLILH
ILQDQFLDO LQFOXVLRQ *KD
LQIUDVWUXFWXUH VHUYHV D
PLFUR HQWUHSUHQHXUV HV
ZKR XVH LW IRU SD\PHQWYV
FUHGLW

2 ),1$1&( )25 :20(1 060(6 K$BLIEAAE'S$ )520 (1$%/,1* ),1$1&,$/ 32/,&<
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VAKLD QEDWR.@RYYV DPRQJ WKH WRS Fi
VCRAPEHD IO WZ LW X VWA RIQ W RVW ZRPH
P R@ RWHHHW DAX PKSBIMUFHQWDJH RI WF
HRZQFM V*6\6I W RDAN R1 WKHVH HQV
D UMHQS UQVRIWPDO DQG VXUYLYD
D\H DWAPIDWHGI86' PLOOLRQ JHQC
DIBOHKKRUKOLIJKWY WKH QHHG IRU
:P B OWXIXKHMVWIRUHQVXUH ZRPHQ HC
FWDRE BDED®RDEFMVY WR ILQDQFL
J\ RI

FSQBIBVOVHY VE QW MRKH ILQDQFLDO LQ
QW ¥(MHV WKHUHIRUH HVVHQWLD
V LGLFO R RMY 6 DIQGH XVWDLQDEOH
H SREOICV\WAHRRUPY LPSURYHG GDW
. OW6I0 YW PQW LR DIVORQGE G ILQDQFLD
KHOS XQORFN WKHLU IXO0 SRWH
BWUHQJWKHQLQJ VXSSRUW PHFK
VUHIGXEDQU VWUXFWXUDO EDUULH
 YRPEHB QWRLMRYRDRR]H DQG VFDO}
EXODQHWHHYR @ LMAIQRDHOU UHV SR Q)
LQAOYVGAREGREPRQW DY AQRW MXV
ZUN\GHVBQRP GFOPVHORVWUDWHJILF
HG PDQ\ 060(V

VLGH WUDGLWLRQDO

DQWO\ HQKDQFLQJ

DDV PRELOH PRQH\

V D NH\ HQDEOHU IRU

SHFLDOO\ ZRPHQ

VDYLQJV DQG

6FLHQWLILF UHVHDUFK SXEOLVKLQJ
KWWSV
\

%XVLQHVV *KDQD
KWWSV
EXVLQHVVHV a WH[W
$),

Z2Z2Z UHVHDUFKJDWH QHW SXEOLFDW
-XQLRU *RYW LQWURG

( &2XU
7KH UROH UHJXODWRUV SOD\ LQ FOR

ZZZ EXVLQHVVIKDQD FRP VLWH QHZV EXVLQHVV
SURJUDPPHV

7KH GHYHORSPHQW RI VPDOO PHGLXP HQWHUSULV!H

LRQ B7KHBGHYHORSPHQWBRIBVPDOOBPHG
XFHV QHZ VHW RI FODVVLILFDWLRQV IRU 060(V '
*RYW LQWURGXFHV QHZ VHW R
KDYH DOVR HQDEOHG VXSSRUWLQJ DQG
VLQJ WKH JHQGHU JDS LQ *KDQD $YDLODEOH D)\

5ROH 5HIXODWRUYV 30D\ LQ &0ORVLQJ WKH )LQDQFLDO ,QFOXVLRQ *HQGHU *DS *KDQDBY SGI

$IULFDQ *XDUDQWHH IXQG
KWWSV DIULFDQJXDUDQWHHIXQG FRP DIULF
EXVLQHVVHV DQG VXVWDLQDELOLW\ IRFXVHG

1$ $*) DQG =HQLWK %DQN *KDQD SDUWQHU WR (PSRZHU *KDQDL

DQ JXDUDQWHH IXQG DQG JHQLWK EDQN JKDQD ¢
EXVLQHVVHV
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*KDQD KDV PDGH VXEVWDQW
DGYDQFLQJ ZRPHQ -V ILQDQH
VXSSRUWHG E\ VXVWDLQHG
DQG H[SDQGLQJ DFFHVV WR
VHUY LW GHVSLWH WKHVH
PDQ\ ZRPHQ HVSHFLDOO\ W
XQGHUVHUYHG DUHDV FRQV
LQIRUPDO PHFKDQLVPV GXH
VWUXFWXUDO DQG JHQGHU ]
FKDSWHU H[DPLQHV WKH V\\
VKDSLQJ ZRPHQ DQG :060(V-
ILQDQFH DQG RXWOLQHV SR
VWUHQJIJWKHQ LQFOXVLYH J
ILQDQFLDO VROXWLRQV

7KH VKDUH RI DG X
DFFHVV WR IRUPD
VHUYLFHV LQFUHT
SHUFHQW LQ
SHUFHQW LQ

2YHU WKH SDVAWDIEHFBGOM ZL
D VLIQLILFDQW LPSURYHPH (
ILQDQFLDO LQFOXVLRQ DV
LQFUHDVH LQ ZRPHQ V DFFR
IURP SHUFHQW LQ W R

7KLV XSZDUG WUHQG U
JURZLQJ VHQVH RI ILQDQFLI
ZRPHQ HQDEOLQJ JUHDWHU
SHUVRQDO DQG KRXVHKROG
+RZHYHU WKLV SURJUHVV K
XQLIRUP O0DQ\ ZRPHQ HVSH
PDUJLQDOL]HG FRPPXQLWLH

vV $ B E L OLLAVEULRLIH $IIH OrikLLWV

$ )520 (1$%/,1* ),1$1&,%$/ 32/,&< 5(*8/$7,21 $1°'

6DYLQJV DQG /RDQV $VVRFLDWLR
5RWDWLQJ 6DYLQJV DQG &UHGLW
526&$V)XUWKHUPRUH LQ W K
ZDV D ILQDQFLDO JHQGHU JDS RI
SHUFHQWDJH SRLQWYV SHUFHQ
YV SHUFHQW RI PHQ
LDO SURJUHVV LQ
LDKH 196D XVQ RBDJIH 3URJUDP GULY
SRAQIEYWEP RLWPQRQFH OR) XQGH
| RIWPD@F DD OGHEWRU "HYHORSPHQ
LP)SURYHPNQ@WPWVLG D VWURQJ IRXQ
KR /3D QG WXU DR PQBELDO LQFOXVLF

V XEDGH WRHUNBGRUHILRQV E\ FRQIL

WrRIBEUYHVWIBPE®WQJ DOO NH\ DFWH
ILQDQ
WHRIYLEHOVWBBVYQWWR G ILQWHFK
SORHNLFIWSRDWH LQ IRUPDO OLQND
OWHKK\DEHDVYRYHQIWRIURXSYV DQG

HOBHWUHOMVERDY HYRIOBEQUWLIQLIL
VDYLQJV DQG ORDQ SRUWIROLRYV
WDSV LQWR DQ DFWLYH HFRV\VW
GHPDQG IRU IRUPDO ILQDQFLDO

AYY ALEHYLIQ DFKLHYHPHQWYV V.
OFR @PREWPXP GHOLYHU\ PRGHO \

VoL NDRB JXLGHOLQHV DQG LQWI

WERIJLWDO DQG ILOQDQFLDO OLWHU
GHPRQVWUDWH WKDW WKH SURJL
SRVLWLRQHG WR HQDEOH VDIH V
WIFAAWHG GLIJLWDO RQERDUGLQJ C
D W QL® ZHRPH@QW EHWZHHQ 96/$V DQ
H MLQEHIFALHD® BAHW WHR U

XQW RZQHUVKLS

7XHUFEHRQMR ILQDQFH VHFWRU LQ *I
HOQWPWOH FRQWULEXWLRQV WR H
DOLRPWRQRP\LRFRRAVYLRQ SDUWLF)
ERGRRIRO RY KOGHUVHUYHG SRS
HERQRE@EA CHFFWIRMVHFWRU GLD
DVKORMWPEHHRILOQDQFH LQVWLWXW
FURODO DX B XARP®P RYLW\ EDQNV 5
VE UFRRODGAHLADHKGH DA\EFE FNMMVOW R FUH G LW

KHDYLO\ RQ LQIRUPDO ILQD
DV 9LOODJH

PQPFLPORVLOWBHFWY ORMDKQV DFFRXQWL

:RUOG %DQN
‘RUOG %DQN

7KH JOREDO )LQGH[ '‘'DWDEDVH $YDLODEOH DW KWWSV
7KH JOREDO )LQGH[KIWWBKEDVHZ ZYBUQGE®KM MWUJ HQ SXEOLFDWL

ZZZ ZRL

$), 7KH UROH UHJXODWRUV SOD\ LQ FOR
FRQWHQW XSORDGYV
:RUOG %DQN

VLQJ WKH JHQGHU JDS LQ *KDQD $YDL

7KH 5ROH 5HJXODWRUYV 30D\ LQ &0ORVLQJ WKH )LQDQFLDO
7KH JOREDO )LQGH[KIWWBKEDVHZ Z Y BUQMGE®KM MW UJ HQ SXEOLFDWL

OLQLVWU\ RI )LQDQFH

SHTXHVW IRU ([SUHVVLRQV RI ,QWHUHVW 96/$ =RQH
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SHUFHQW RI DOO DGXOW H
sDQ LPSRUWDQW VRXUFH RI
KRXVHKROGY DQG PLFUR HQ
H[FOXGHG IURP PDLQVWUHD
KDYH VXSSRUWHG SURGXFW
WUDGLQJ VPDOO VFDOH PD(
VHUYLFHV KHOSLQJ PLFUR |
VPRRWK FRQVXPSWLRQ HI[SI
DQG VWDELOL]H FDVK IORZV
JHRJUDSKLFDO UHDFK DQG U
OHQGLQJ PRGHOV KDYH VWU
LQ UXUDO DUHDV ZKHUH EDJU
EDQNLQJ UHPDLQ KLJK $OW
KDV IDFHG SHULRGV RI LQVW
VWUHQJWK OLHV LQ SURYLG
WLFNHW FXVWRPHU IRFXVH
IDFLOLWDWH HFRQRPLF SDU
YXOQHUDEOH DQG LQIRUPDQ
XQGHUVFRULQJ LWV FRQWLQ
*KDQD-V LQFOXVLYH ILQDQF

'(0$1' 6,'( &21675%$,176

‘RPHQ OHG 060(V LQ *KDQD |
LQWHUUHODWHG GHPDQG VL
WKHLU DFFHVV WR ILQDQFH
VLIQLILFDQW UROH LQ VHFW
DJULFXOWXUH WUDGH DQG
&KLHI DPRQJ WKHVH F RID/AMLY
FROODWHUIY®IQ E\ OLPLWHG
ODQG DQG RWKHU DVVHWV
GLVFULPLQDWRU\ FXOWXUDOQ
LQKHULWDQFH SUDFWLFHYV
FROODWHUDO PDQ\ ZRPHQ [
IRUPDO FUHGLW IDFLOLWLH\
H[SDQG WKHLU EXVLQHVVHV

+LJK OHYHOV R| D@IRQYPRRP
RZQHG 060(V DOVR KLQGHU
ILQDQFRMSHUDWLQJ ZLWKRXW
IRUPDO UHFRUGYV

2 ),1$1&( )25 :20(1 060(6 K$BLIEAAE'S$ )520 (1$%/,1* ),1$1&,$/ 32/,&<
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RWKRYHWBEXYDQHVVHY DWHR RIWHQ
| RIWPID@F LIDJD QBMWRW XWLRQV FRP
MOHVOVSHM WRHH/Q RW KIHQIE LHVGIL JLEL O L W)
P VEDUQNLIE®Y O)RMERYBDQFLDO OLW
BB DWW WALYQ LBV LLQUXUDO DQG X
D XIHDEXPHIL QRPEQEGY XQGHUVWDQG!
HQSWRG S W Q HDQB/ WKHLU DELOLW\
DERBQUQEHQWRUVZLWK IRUPDO ILQD
gRASEXAGIHQJ WKLV PDQ\ ZRPHQ
) FODIF\W LIRFOAHKWABS QFHRAVH W UDLQLQJ DC
HEQILVOICH@HMDE HRXW O HBHKP D QD JH P H ¢
WLHFRW @&/RHW 8 DG 1 \I DRSRBDH NJHVS VQ
K@ XB KWWK HHFWRUOLW\ WR JURZ
/ DVEKLHD U\N T XILW W FFHRUW YV R1 IRUPDO C
LQJ DGDSWDEOH VPDOO

5 SWHD YULHAHYOWK ZWPHQ FRQWLQXH
WLLG@ ILRSLDPDLCR L QWY F L TDAV B K\DKQRYZH I X
V HFHWFE W GO LRIQZRWPHQ ERUURZ U
YOHGE UHOHMYOBOQFBQWBRRQO\  SHUFH
HIDRIPQ&DPDO LQVBILLPAXOW UR® VM X V
SHUFHQW VDYH ZLWK D IRUPDO L
FRPSDUHG WR SHUFHQW ZKR V|

DR ¥ BYH{UMPBYHUUHOLDQFH RQ LC
G i RV ¥ R W Vo P PWW YV 061
ENLQ G & KLVWRULHV DFFI
JLW HARP ILQDQFLDO SURWHF

00 SUHOG WR KW LWXWLR

YHQLHQFH IOH[LEL

Y K
DUQWIRY ORZ LQFRPH

R[LPLW\ WR IRUPDO

.
REWE

Lan

XDWH
Uk @DQFLDO VHFWI

H[FOXGH WKHP IXUWKHU 7DLORU
HHGHG WR UHFRJQL]H WKH YDO
OQWHMGBLVHY ZKLOH VXSSRUWL

YHSR @WuB MR KRG kY TRUPDO TLQDQ

3DUWLFLSDWRU\ '"HYHORSPHQW $VVRFLDWHYV
(QWHUSULVHV LQ *KDQONW8DLO®EO® GW ZS F
,GHP
,GHP
%DQN RI *KDQD
$),
5ROH 5HIJXODWRUV 30D\ LQ &0ORVLQJ WKH )LQ

JLQDQFLDO LQFOXVLRQ

/ILPLWHG IDYLJDWLQJ WKH &RYLG 3DQG
RQWHQW XSORDGV JHPDOH /HG 060(V ODL

GDWD

7KH UROH UHJXODWRUY SOD\ LQ FORVLQJ WKH JHQGHU JDS LQ *KDQD $YDLODEOH

DQFLDO ,QFOXVLRQ *HQGHU *DS *KDQDBY SGI
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*KDQD -V ILQDQFLDO VHFWRU
UDQJH RI LQVWLWXWLRQV 3
EDQNYV UXUDO EDQNYV

JLODQFLDO ,QVWLWXWLRQV
L QVWLWXWLRQ@WSOWH WKH G
LQVWLWXWLRQV VLJQLILFDQ
FRQVWUDLQWYV SHUVLVW OU
ILQDQFH SDUWLFXODUO\ IR

$ NH\ LVVXKILRLWKB ULVN D
DPRQJ EDGMNVYHQ E\ DVVHW

FRQFHUQV DQG KLJK OHYHO
ERUURZDQUIWKHUPRUH WKH

3HUIRUPLQJ /RDQV 13/ LQ *
VHFWRU UHPDLQV KLJKHU W
HPHUJLQJ HFRQRPLHV UHLQ
LQVWLWXWLRQV KHVLWDQF
060(V ODQ\ ILQDQFLDO LQVW
WKHUHIRUH IDYRU VDIHU LQ
JRYHUQPHQW VHFXULWLHYV

7KH UHVXOWLQJ FUHGLW JD!
DURXQG SHUFHQW RI *'3 E
,QWHUQDWLRQDO )LQDQFH &
UHIOHFWYV FKURQLF XQGHUII
GHVSLWH WKHLU FHQWUDO
DQG *'3 FRQWULEXWLRQ

O0DQ\ H[LVWLQJ ILQDQFLDO S
SRRUO\ WDLORUHG WR WKH
RIWHQ ODFNLQJ WKH IOH[LE
FROODWHUDO PRGHOV VXLW
FLUFXPVWDQBH® FROODWHU
UHTXLUHPHQWYV IXUWKHU FR
060(VD FKDOOHQJH FRPSRX(
OHYHOV RI LQIRUPDOLW\ DQ
UHOLDEOH ILQDQFLDO UHFR

2 ),1$1&( )25 :20(1 060(6 K$BLIEAAE'S$ )520 (1$%/,1* ),1$1&,$/ 32/,&<

5(*8/$7,21 $1°

SURWHFWLRQV HOHYDWHG QRQ
13/ UDWLRV _DQG OLPLWHG FUH

AU W WP H{sDOGLOQJ WK

FRPPHUFLCDO
LBRREVPREROVWRRUB WY YDHUHH IR U

D 8¢% VZ%LSMIBQR dGLWLRQDO |
LY XA BW \JlP LWHG ILODQFLDO OL
WMEROPLEWHETDFFHVY WR ILQDQF
PEMHRIHBEFRVYSWMB wkHLU DELOL

U P&S(MUHPHQWY DQG WR JURZ RU

EXVLOHVVHYV
SSHWLWH
G MIZQF&XGLQJ RY

\9115'@ WS HUV3IKDYH LP

T8 RKWX M D
v RISXEQ{do

lBRFHVV E\ SURYLGLQJ ILODQFLDC
Ky YHEPEALLIcxDOV DOG VPDO
KPS\ B RW RDVYLERYEEHVY WR wuDGH
IR AL QI Rk RPYRDEXOU HP DY yw Do B L
WiRsb RV WZbWHP Dboo VKDUH RI v
LWHAW-RRP VDOG PRVW J)LQ7HFK VRO
VHYSESHRYW Y x WADoPYVbLoLos wr ©
ROHH Y HI GRPABRHQWUHSUHQHXL
b WY Y ROUKEH ¢ FLDO SURGXFW"
V EXVLQHVV F\FOHV FDUF

LRRoWWLHY DQG GLILW

REQYI VY ESARBOWLDO JDLQV LG

)
%'ﬂ; L RERPRAPHESW ZHUPHOW

- G
) DG
URGXFWV UHPDLQ
QHHGV RI ZRPHQ

| OLW\ RU DOWHUQDWLYH
HG WR WKHLU

DO

QVWUDLQ OHQGLQJ WR
)GHG E\ KLJK

G WKH DEVHQFH RI

UGV )LQDQFLDO

LOQOVWLWXWLRQV DOVR SRLQ

N WR LODGHTXDWH OHJDO

%DQN RI *KDQD $QQXDO 5HSRUW DQG )
*KDQD $QQXDO 5HSRUW DQG )LQDQFLDO 6
)& -DQXDU\ *KDQD 8SGDWLQJ WKH FRO
$YDLODEOH DW KWWSV
,GHP

3DUWLFLSDWRU\ '"HYHORSPHQW $VVRFLDWHYV
(QWHUSULVHV LQ *KDQONWEDLO®EOE® GMW ZS F
$),
5ROH 5HJXODWRUV 30D\ LQ &0RVLQJ WKH )LQ
3DUWLFLSDWRU\ '"HYHORSPHQW $VVRFLDWHYV
(QWHUSULVHV LQ *KDQONWSDLO®EOE® GMW ZS F

ZZZ LIF RUJ FRQWHQW GDP LIF GRFOLQN

LQDQFLDO 6WDWHPHQWYV $YDLODEOH DW t
WDWHPHQWYV SGI"XWPBVRXUFH FKDWJSW FRP
ODWHUDO UHJLVWU\ VA\VWHP WR LQFUHDVH DFI
JILS FDVH VWXGLHV J
/ILPLWHG IDYLJDWLQJ WKH &RYLG 3DQC
RQWHQW XSORDGV JHPDOH /HG 060(V ODL

7KH UROH UHJXODWRUY SOD\ LQ FORVLQJ WKH JHQGHU JDS LQ *KDQD $YDLODEOH I

DQFLDO ,QFOXVLRQ *HQGHU *DS *KDQDBY SGI
/ILPLWHG IDYLJDWLQJ WKH &RYLG 3DQC
RQWHQW XSORDGYV JHPDOH /HG 060(V 0DL
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'LJLWDO )LQDQFLDO 6HUYLF
PRELOH PRQH\ KDYH SOD\H(
UROH LQ H[SDQGLQJ ZRPHQ-
LQFOXVLRQ LQ *KDQD ORELC
RZQHUVKLS KDV ULVHQ VLJQ
SHUFHQW LQ WR  SHUFF}
ORELOH PRQH\ KDV EHFRPH
DOWHUQDWLYH WR FDVK HQ
KDYH KLVWRULFDOO\ IDFHG
GRFXPHQWDWLRQ DQG FRO(
WR WUDQVDFW VDYH DQG 9
GLJLWDO HFRQRP\ ZLWK JUH|D
LQWURGXFWLRQ RI IXOO PRE
LOQWHURSHUDELOLW\ LQ
1DWLRQDO )LQDQFLDO ,QFO)
'HYHORSPHQW 6WUDWHJ\
UHGXFHG VWUXFWXUDO EDU
SD\PHQW V\VWHPV IRVWHUL

~

*5$3+

6RXUFH ) LQD DN 7AW

),1$1&( )25 :20(1 060(6 ASE($EBB'$ )520 (1$%/,1* ),1$1&,$/ 32/,&<

5(*8/$7,21 $1°

DQG VWUHQJIJWKHQLQJ DFFHVV WH

PRQH\-V UDSLG
VLF PRELOH SK

1)6

RAGN LYY XVWUDWHV
‘ Gag %gg It Tt
; ¥ FFRXQWV RY
D

LY E\LWV FRQYHQLHC

WR UHDFK SRSXOD)

%g (?kEUDQWMHV RU $
r LRT G DQG ZLGHYV
WHUQDW

v R DQNLQJ V

FHVVLEOH O

ILQDQFLDO D¢
meYH DOVR VX
N 'QXPEHU RI ED
WV PRUH WKDQ GRXEOH

m%%&gézwél_ér PRELOH F

?éé \ gjgg
DB

e,

TFC

SHUFH

&200(5&%/ 9B1. $8&82817696 02%/ ( 021(< $&828176

:RUOG %DQN 7KH JOREDO )LQGH[KD\WBKE

DVHZZBYBUQGEDH DWUJ HQ SXEOLFDWLRQ JORE

OLQLVWU\ RI )LQDQFH 1DWLRQDO )LQDQ
KWWSV
$),

5ROH 5HIJXODWRUV 30D\ LQ &ORVLQJ WKH )LQ
%DQN RI *KDQD 3D\PHQW 6\WWHPV 2YHU
FROWHOW XSORDGYV

3D\PHQW 6\VWHPYV 2YHUVLJKW $QOQXDO 5HSRUW

FLDO ,QFOXVLRQ DQG '"HYHORSPHQW 6WUDWHIJ

PRIHS JRY JK VLWHV GHIDXOW ILOHV DFWV 1),'"VB5HSRUW SGI
7KH UROH UHJXODWRUY SOD\ LQ FORVLQJ WKH JHQGHU JDS LQ

*KDQD $YDLODEOH I

DQFLDO ,QFOXVLRQ *HQGHU *DS *KDQDBY SGI

VLIKW $RWWEBO 5HIRWPBRI JRYS¥DODEZSDEOH DW
SXEOLF SGI"XV

JLQODUN 7UXVW
KWWSV

'"HFHPEHU &RXOG WKLV

EH GpMj YX RU LV *KDQD FDUYLQJ LWV RZQ SI

ILQPDUN RUJ ]D NQRZOHGJH KXE EORJ FRXOG WKLV EH GHMD YX RU LV JKDQD FDUY


https://www.worldbank.org/en/publication/globalfindex
https://www.bog.gov.gh/wp-content/uploads/2023/11/Payment-Systems-Oversight-Annual-Report-2022-public.pdf?utm_source
https://www.bog.gov.gh/wp-content/uploads/2023/11/Payment-Systems-Oversight-Annual-Report-2022-public.pdf?utm_source
https://finmark.org.za/knowledge-hub/blog/could-this-be-deja-vu-or-is-ghana-carving-its-own-path?entity=blog
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'"HVSLWH WKHVH DGYDQFHYV
FKDOOHQJHYV OLPLW ZRPHQ:

72 ),1$1&( )25 :20(1 060(6 M$EL$ABS'8 )520 (1$%/,1* ),1$1&,$/ 32/,&< 5(*8/$7,21 $1°
(

SUHLLIV. IGV O/MQ®L QJ SUDFWLFHV DQG
/ 1 LQEDA 5DV BUIRSDVEMRQ FRQWLQ X

/IRZ GLIJLWDO OLWHUDF\ PLVWWURYVIW) BQ FRIUPP®PHQ HQWUHSUHQI
LQVWLWXWLRQV DQG WKH D EXYIQGHH RH WIHGE EWWE&H IRUPDO IL

ILQDQFLDO HGXFDWLRQ FROQ
XSWDNH SDUWLFXODUO\ DP

WA IOPAFWWRRIGAKE N ARY WDDEEIIFO LW\ WR JU
RRIALWAIDAVILOQEHQW EXVLQHVVHYV

XQGHUVHUYHG SRSXODWLRQV RQMEUD QQ WAK MAKHU R X JK WD UJHW
JDSV ZLOO UHTXLUH VXVWDLQHGS/ SRYHVWPHQWHILY HQWLRQV D

GLILWDO LQIUDVWUXFWXUH

PROBSUKESHQWYYEHY LV HVVHQWLED

ILQDQFLDO OLWHUDF\ LQLWUDWEVKYWLPRG BRQRPIUF JURZWK D (

VHQVLWLYH UHJXODWRU\ PH
%ULGJILQJ WKH ILQDQFLDO L
ZRPHQ DQG :060(V LV FULWL

DXRRMIY I XOO\ SDUWLFLSDWH LQ D
QFKDQIL-RQI LUPBQRIDO DQG HQWUH
FEBDRWRVWOIGRFNLQJ

*KDQD:-V I XOO HFRQRPLF SRWHQWLDO 'HVSLWH
UHFHQW SURJUHVV VWUXFWXUDO EDUULHUV UDQJLQJ

IURP ODFN RI FROODWHUDO

DQG LQIRUPDOLW\ WR

KWWSV ILQPDUN RUJ ]D NQRZOHGJH KXE EO

RJ FRXOG WKLV EH GHMIL



& (
26

2 ),1$1&( )25 :20(1 060(6 &$6{EAES"

&&(66 7
&26<67(06

. 20(1-6,18/86,21
A 7+( *+$1%,%1
62 &,(7<

62&,$/ $1' &8/785%$/ 12506 $6
72 (032:(50(17

*KDQD KDV D VWURQJ OHJD(
SURPRWLQJ JHQGHU HTXDO

&RQVWLWXWLRQ DQG OD
'RPHVWLF 9LROHQFH $FW
7UDIILFNLQJ $FW +DUF
OLNH 7URNRVL DQG IHPDOH
DUH FULPLQDOL]HG (QIRUF
UHPDLQV ZHDN GXH WR OLP
FDSDFLW\ LQDGHTXDWH wu
HQWUHQFKHG SDWULDUFKD
UXUDO DUHDV 7KHVH QRUP
PDUULDJH VFKRRO GURSRX

WKH VRFLDO VXERUGLQDWLRQ
PRBEWHVFYSPRVERO A-1IQV\ KHDOWKEDU

ZKLFK UHVWULFW ZRPHQ:-V
HFRQRPLF OLIH

JRU ZRPHQ HQWUHSUHQHXU
H[SHFWDWLRQV RIWHQ WUD
DFFHVV WR HGXFDWLRQ WU
UHLQIRUFLQJ LQIRUPDOLW\
EXVLQHVV JURZWK :060(V R
DFFHVV FUHGLW GXH WR OD
VWHPPLQJ IURP ORZHU UDW
RZQHUVKLS (YHQ ZKHQ ILQ
DUH DYDLODEOH FXOWXUD(
SUHYHQW ZRPHQ IURP IX0O
IRUPDO LQVWLWXWLRQV RU
ILQDQFLDO JURXSYV

7TR DGGUHVV WKHVH FKDOOF
DGYRFDF\ JURXSV DQG JRY

$ )520 (1$%/,1* ),1$1&,%$/ 32/,&< 5(*8/$7,21 $1°'

LOQVWLWXWLRQVY DUH FROODERUL
VRFLHWDO DWWLWXGHYV WKURXJ¥
FDPSDLJQV DQG SROLFLHV OLNH
*HQGHU 3ROLF\ 7KH OLQLVWU\ RI
VXSSRUWHG E\ LQWHUQDWLRQDO
GHYHORSHG D QDWLRQDO JHQGH
%V¥§5E’)(%I6JQ OHJDO IUDPHZRUNYV ZL
UHDOLWLHYV

D $GBRHXYNUNI WKH VRFLDO DQG F;
| \Z R PIMQ@F K RHPBSR ZOUW KB W LV HVVH
ZIVP'8 X¥RK IDVI WIKGID QFLDO LQFOXVLF
G MG BXPORDFK RI VWUHQJIWKH G
IKDSDFR AW LRHVHQIRUFHPHQW DQC
JOIRQ W VG P\ HED WILRYD O FKDQJH
HPRBMWX KIRZHYHYHO WR FUHDWH D
L W8 & LIUGROW HVG WWIIRRIQDRPHQ DQG :C
DAWRUQYHD QG GHHSO\
D QRUPV HVSHFLDOO\ LQ

\\j\/ii?&H :&g%%ﬁ?%};ﬁgzﬁg%%\ 6(59,&(6 )25

bt boo Ri

FRUQHUVWRQH RI IHPDOH HPSRZ
*KDQD DQG KDV GLUHFW LPSOLFCL
VZRBRHABDY ILQDQFLDO LQFOXVLRQ
QNP DWO(QWRAHGKFOISLFDQW SU
DELRHQ P DG EBREWRFWODUON LQ P
DRHs ORBXWIWQYH KHDOWK GLVSDLU
| WHAFR) Y W/$IRIIFH OWRWIRR HFRQRPLF D¢
FOLRHVR OP\DIRIHFO® LQWHUYHQWLI
HVDRMLROWOOW+ HDOWK ,QVXUDQFH 6
D QP PUMHUODWHVY QDO +HDOWK &D
D WY\ 6 HRRVD RRYVRDWR HVVHQWLE
HRQ W 1QEIX WHVWHK WR QRWDEOH LP.
FROPWR M QW O B-OIHVOE3WKKD Q RWFRPWW U
PRUWDOLW\ UDWLR KDV GHFOLQF
GHDWKV SHU OLYH ELUWKYV
1QIJHM) FLYLSRVRWLRWLQJ WKH FRX
HWRBRBHHWLRQDO DYHUDJH IRU PDV
PRUWDOLW)\

:RUOG %DQN 1 $ *HQGHU 'DWD 3RUWDO *KDQD $YDLODEOH DW KWWS
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7KHVH JDLQV HQDEOH PRUH
KHDOWK\ SURGXFWLYH DQAd
DFWLYH FRQGLWLRQV WKDW
VXVWDLQLQJ LQFRPH JHQHU
IRUPDOL]LQJ HQWHUSULVHYV
ILQDQFLDO V\WVWHPV 3HUVL
WHHQDJH SUHJQDQF\ KLJKH
DYHUDJH IRU LWV L QRRP BHIY
GLVSDULWLHV LQ +,0RIHYHDL
FRQWLQXH WR KLQGHU ZRPH
EHLQJ OLPLWLQJ WKHLU DE
EXVLQHVVHY DQG GHHSHQLQ
ILQDQFLDO VHUYLFHYV

('8&%$7,21%/ ,1&/86,21 2)
*+$1%$,%$1 62&,(7<

:20(1

$GXOW OLWHUDF\ I

ORZHU DPRQJ ZRPH
SHUFHQW WKD
PHQ DW SHUFH(

*KDQD KDV PDGH QRWDEOH
SURPRWLQJ HGXFDWLRQDO |
ZLWK KLIJKHU FRPSOHWLRQ |
WKH SULPDU\
SHUFHQW DQG ORZHU VHFR
SHUFHQW YV SHUFHQW [
KLJK VFKRRO :KLOH IHPDOH
WHUWLDU\ HGXFDWLRQ UHPI
VWHDGLO\ LQFKHDNLIDGIYDQF
DUH IRXQGDWLRQDO IRU VW
ILQDQFLDO LQFOXVLRQ DQG
SDUWLFLSDWLRQ DV KLJKHL
GLUHFWO\ FRUUHODWH ZLWK
ILODQFLDO VHUYLFHV EXVL
HFRQRPLF RSSRUWXQLWLHYV

),1$1&( )25 :20(1 060(6 ASE($EBB'$ )520 (1$%/,1* ),1$1&,$/ 32/,&<
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5(*8/$7,21 $1°

ZRPOIQF WHRV UHANDH. @ KH 1DWLRQDO
5 GHFEFRLDROP LEPO)XOMLRQ *(6, 6WUDWHI
BOPQYUROIHRBKHU (GXFDWLRQ

D SR SIXDFAR UY LBRQLHWUVDO %DVLF (
DIXBBDUWERREDWHGELQJ SURJUD
/ W IH QWL WY XHR/X UXER XOD DQG VFK
UERWRDWHEKHLUOV:- HQUROPHQW DC
GRS HFLDOO\ LQ 67(0 ILHOGV VFL
OWEBFKQRORJ\ HQJLQHHULQJ DQG
KN OBRQJI WIRUPORWBIOWKH JHQGHU
L OPRWN W R L\O/DHEWD RIG HPRSRZHUH G
JIEWKUXVEZ RPHIQ RRWUHSUHQHXUYV

32/,7,&$/ 5(35(6(17%$7,21 $1°
/{$'(56+,3 ,1 352*5(66

'RPHQ-V SROLWLFDO SDUWLFLSD'
UHPDLQV GLVSURSRUWLRQDWHO\
FRRVWLWYWLRQDO SURYLVLRQV
| G RBRLWPHQWY WR JHQGHU HTXD
HFIOHDY) LQGLFDWRU RI WKH EURD:
)WHODWHG WR IHPDOH HPSRZHUPI
VWDWLVWLFV IURP $SULO RQ
RI SDUOLDPHQWDU\ VHDWY DUH
KLIKOLJKWLQJ WKH VWDUN JHQG
/ WhN-GHY DLdFH DQG SRTKUPKY PDRLW!
QJ%%@W\HRQWWLW&\&MOHFWV D .
J RO WK R IBRPY AYELVLRQ PDNL
GHUVFRUHV WKH XUJHQW QHH
Q@@WHQVW@WYR V 7KHVH GLVSDL
’Q@D%%D EW\’#\QBM’ RI LQ Wk
HRYR QﬁU@NVQKAQDQG UHSUHVHQWI
PIRQMVRBZHU gtWM EM *HQGHU ,QGH]

HCB’MIQ&VY RU VW XFWXUDO UHIRUPV
UHQJIJWKHQLQJ ZRPHQ -V
HQWUHSUHQHXULDO

) OHYHOV RI HGXFDWLRQ
( LPSURYHG DFFHVV WR
DHVV VNLOOV DQG
*RYHUQPHQW

,GHP

$1'% $SULO %ULHI RQ *HQGHU (TXDOLW\

DQG :RBEKHIOWPR\E R ZH U@ PHIHNF D

HYHOWY VLWHY GHIDXOW ILOHY UHVRXUFHY GREXPHOWY DFV VL[WK DIULF

:RUOG %DQN 1 $ *HQGHU 'DWD 3RUWDO

*KDOD $YDLODEOH DW KWWSV

$1'% $SULO %ULHI_ RQ *HOGHU (TXDOLW\

DQG :RHKWWOW(EP\E R ZIZ U PHIHNF D

HYHOWY VILWHY GHIDXOW ILOHY UHVRXUFHY GREXPHOWY DFV VL[WK DIULF

:RUOG %DQN 1 $
$1'% 1RYHPEHU

'DWD

*KDRWWIWD LGDBMMPDHZRW OGEDQN RUJ FRXQWU\ JKIL
$IULFD *HQGHU . QGH[ UHSRUW

$QDO\WLFDO 5HSR

FROWHQW XSORDGYV DIULFDBJHQGH

UBLQGH[BUHSRUWB BY St


https://www.uneca.org/eca-events/sites/default/files/resources/documents/acs/sixth-africa-gender-statistics-forum/03-genderbrief-ghana_en.pdf
https://www.uneca.org/eca-events/sites/default/files/resources/documents/acs/sixth-africa-gender-statistics-forum/03-genderbrief-ghana_en.pdf
https://www.uneca.org/eca-events/sites/default/files/resources/documents/acs/sixth-africa-gender-statistics-forum/03-genderbrief-ghana_en.pdf
https://www.uneca.org/eca-events/sites/default/files/resources/documents/acs/sixth-africa-gender-statistics-forum/03-genderbrief-ghana_en.pdf
https://data.worldbank.org/country/ghana
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ORELOH SKRQH RZQHL
DPRQJ ZRPHQ SHUH
QHDUO\ DW SDU ZLWK
SHUFHQW UHGXFLQJ
o GLJLWDO ILQDQFLDO

*KDQD IDFHV D VLIQLILFDQW
GLYLGH *KDQD-V '"HPRJU
+HDOWK 6XUYH\ '+6 LQGLFI
LQGLYLGXDOV DJHG 2 DS

SHUFHQW RI ZRPHQ KDG X))
LQ WKH SDVW \HDU FRHMHYDBU
RI PHQ D JDS WKDW ZLGHQV
WR OLPLWHG DFFHVV WR DII
ORZ GLJLWDO'BV %/IHVIPRKLY

SHUFHQW LV QHDUO\ DW SDU
SHUFHQW UHGXFLQJ EDUULHUV
ILQDQFLDO VABYRGBVHVV WKH G
WK JRYHUQPHQW DQG FLYLO VR
"OPWQFKHG LQLWLDWLYHV VXFK D
ABRPWDO (FRQRPLF 3ROLF\ DQG W
PBEUSWBYWKSY %L00 DORQJVLC
VA DG RRGHD@GXBSDFH-V 8QORF
‘RPHQ DQG 7HFKQRORJ\ ZKLFK I

) SUBPWWE FHIGSWMBO LQFOXVLRQ |
DBEREF BQGHU HTXLW)\

DPWHV WKDW DPRQJ

SUR[LPDWHO\

VHG WKH LQWHUQHW

IV ZL WK

LQ UXUDO DUHDV GXH

RUGDEOH GHYLFHV DQG

H

SKRQH RZQHUVKLS DPRQJ Z

RPHQ




*+$1%-6
&200,70(176
7$5* (76 0,/(6721(6
72: $5' 6: 20(1:6
060(6-),1$1&9%/
,1&/ 86,21

*KDQD KDV GHPRQVWUDWHG
FRPPLWPHQW WR DGYDQFLQ
ILQDQFLDO LQFOXVLRQ WKU
E\ WKH %DQN RI *KDQD DQG
JLQDQFH

H\ HIIRUWV LQFOXGH WKH H

*HQGHU )RFDO 'HVN RQJRLQ

RI VH[ GLVDJJUHJDWHG GDW
SULRULWL]DWLRQ RI ZRPHQ
JLODQFLDO ,QFOXVLRQ DQG
6WUDWHJI\ )XUWKHUPRUH

DOO EUDQFKHV E\ HQG RI

LQFOXGLQJ )LGHOLW\ %DQN
$FFHVV %DQN KDYH RSHUDW
GLUHFWLYH +RZHYHU WKH
GHILQLWLRQV DQG JHQGHU

:060(V LQ FXUUHQW VWUDWH

HITHFWLYHQHVYV RI WKHVH H

6WUHQJIJWKHQLQJ GDWD V\VW

LQWHJUDWLQJ :060(V LQWR
ZLOO EH FULWLFDO WR FOR\
ILQDQFH JDS DQG IRVWHULQ
HFRQRPLF JURZWK

7KH %DQN RI *KDQD %R* K@
OD\D 'HFODUDWLRQ FRPPLWHF
ILQDQFLDO LQFOXVLRQ DQG
ZRPHQ V ILQDQFLDO LQFOXV,
FRQFUHWH PHDVXUDEOH DF

%
GLUHFWHG EDQNV WR FUHDV

21*2,1* &00,70(17681' (5 7+( 0$<$
' (& $5$7,21 81' (56825( 7+( 9B1. 2)

*+$1$-6()) 257672 $' 9$1&( : 20(1-6
),1$1&%/ ,1& 86,21

% WKHHEGR MHOBQNR! * KDQD oR*
DLP VR HWEE@WK D GHGFDWG * HQGHU) RFDO
" HVN VR LQAMILDVM D JHQGHUBIQV LR SRIF\
LOMUYHQARQY GHMIGHG VR LHGXFH VIKH JHQGHU
J08 1Q 1 LQDQFIDOLQFOMRQ 7KLY XQWZ LGEH
UHVSRQUE® | RULGHQAI LQJ SRIF\ DQG

K LUHIX@MRUH JOBY USSR OH BQDOMY R \H

) ZGR09 4HIDVMG GDVD LHSRUMG YLD VKH 2 QOCH

R X SHIXOVR BRA SEOAMFROPX\YHEDIFH

W ISRIVERHQR5 %66y YWMR |

L QrREBIVRQ P BMRERRR MEDWHWZ RP HQ V
" H VGDQARCEPOMBON7 KLY FRP P VP HQA/ LQWDED

3

D QUAIHRAG | RKEFBRGEMAQE\ V HHP EHU
VHU'IQEMF@H@JFHWWLV@QJMQVKH
WIEHE D HRNP GV ISR
_ﬁF@F\LW%?eMj'WWFVW

LRQDOL]HG WKLV
DENHOLER IRMWW\HBRIU)LQDQFH KDV D
/ SHA ROV WD DWHHVEVDIROHDU FRPPL
JDGVY QPLQUVZRRHQ -V ILQDQFLDO
I | REMWYWLILHG ZRPHQ DV D SULRUL
/ H-FV VWOKOHG D WO R RIDWPON\LQDQFLDO ,C
D DR IHRORS $SRW LFW WP WHIN 1),'6
LQYUWKRWROGHRFHVYV WR ILQDQFL
JWKEARQARYMH] GLVDJJUHIJDWHG L
WUDFNHG XQGHU WKH 1),'6 SUH\

YDOXDEOH RSSRUWXQLW\ WR HJ[S

WHOYEWLYH GDWD FROOHFWLRQ

» MOK\HY GMHRY HEORGSW HQW RI WKH QH[W
SOMEH Q WK R QLEXYIDWKHY HYLGHQF
L KB OBKHIRKYKH PRUH UHVSRQVLYH

WLRWHMUYHQWLRQV WDLORUHG WR
ILODQFLDO QHHGV




:KLOH 1),'"6 LGHQWLILHV ZRP

HEXDVOQHMWAIRUPDOL]DWLRQ DQG

WDUJHW JURXS LW GRHV QRWLOPHFHFHLBDWXRXJIK LW ODFNV V.

DGGUHVV WKH QHHGV RI1 :06
VHIPHQW LV FRYHUHG XQGH

) (8, V. QMAVOHDINGH GV RVIHQGHU WKH
UL'QOWDIDQOWL RRW VR ZAUN ZLWK WK

60( 6WUDWHJ\ ODXQFKHG LQ HVWDEDWLVK FRQFHVVLRQDU\ OREL
VWUDWHJ\ PDUNHG WKH ILUVW QW.PHSEOH Q@ ZXWNHKLS SURJUDPYV

IRUPDOO\ FODVVLILHG DW W
XVLQJ FULWHULD VXFK DV H
WXUQRYHU DQG DVVHWV +R

K Bl Q@D VRLXRAQKD OF OHH BIO® QQHG FUHDYV
b SYORG PW R WRXUIKHWKH *KDQD (QWH L
ZEYWK DLVWR BRHR @RWHVH JURXSYV

GHILQH :060(V OLPLWLQJ WKNWEHSOVLRADVWR PRUH LQFOXVLYH
FROOHFW DFFXUDWH GDWD D®REFKIDYHORS
WDUJHWHG HYLGHQFH EDVHG SROLFLHV IRU

ZRPHQ 'HVSLWH WKLV JDS
LOQOFRUSRUDWHY D JHQGHU O

NKH VWUDWHJ\
HQV LQ LWV EURDGHU

REMHFWLYH WR JURZ WKH 60( VHFWRU SURPRWH
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060(6-),1%$1&,%/
1&/ 86,21

*KDQD-V SROLF\ DQG UHJX(
ILQDQFLDO LQFOXVLRQ UHI
UHFRJQLWLRQ RI WKH V\VW
E\ :060(VKH *RYHUQPHQW R
WKH %DQN RI *KDQD KDYH |
WDUJHWHG LQWHUYHQWLR(
'RPHQ )XQG ZKLFK KDV VXS
WKRXVDQGV RI UXUDO ZRPH
PLFURFUHGLW DQG WKH 1O
,QFOXVLRQ DQG 'HYHORSPH
1),'6 ZKLFK SULRULWL]HV
LQIUDVWUXFWXUH FRQVXP
ILQDQFLDO OLWHUDF\ 7KH
LQFUHDVLQJO\ HPEHG JHQG
LQWR WKH FRUH RI ILQDQFI
GHYHORSPHQW UDWKHU WK
SHULSKHUDO FRQFHUQV

7KH %$1. 2) *+$1$ 2 6$9,1*6
/,&(16( $33/,8&%$7,216

$V SDUW RI LWV PDQGDWH
LQFOXVLRQ DQG QDUURZ JH
RI *KDQD QRZ HYDOXDWHYV (
JRDQV OLFHQVH DSSOLFDWL
LOQVWLWXWLRQ-V SRWHQWL
ILQDQFLDO LQFOXVLRQ GLJ
060( ILQDQFLQJ

S5HIOHFWLQJ WKLV SULRULW\ WKFE
JUDQWHG D OLFHQVH LQ IRU %
DQG /RDQV /LPLWHG D VXEVLGLD
%DQJODGHVK %5%$& *KDQD SURYL
ILQDQFLDO VHUYLFHV WR ZRPHQ ¢
SRYHUW\ SDUWLFXODUO\ WKRVH
KDUG WR UHDFK DUHDV WR FUHD
HPSOR\PHQW RSSRUWXQLWLHV V
ILQDQFLDO UHVLOLHQFH DQG VXS
HQWUHSUHQHXUVKLS DQG HFRQRI

DMPSRZHYPHRNW K W R

OHFWV D JURZLQJ

H#PSS & HKRQRRKDMOREHBQHG EUDQF
| VY b FolYGSRLQWYV DFURMY RMKH F
QWU RFOLHRWY ERUURZLQJ PRQH\

D VOVRIFKRPYV Qv k1@ AKO@IPNVLRQ  WKH L
b S\R{AFHEVIXOO\ RQERDUGHG ZF

| - WVWKLILWDO SODWIRUPV DQG LQ

WA IR WD PLBDRBHLEOQFLDO OLWHUL
QW 6WRDBWR I\

VWD ELOLEWN DFRFHYY——
HU SURWHFWLRQ DQG

H UHIRUPV

HU FRQVLGHUDWLRQV

' DO VHFWRU

DQ WUHDWLQJ WKHP DV

$1' /2%$16

WNR DGYDQFH ILQDQFLDO
QGHU JDSV WKH %DQN
DHZ 6DYLQJV DQG

'RQV EDVHG RQ DQ

DO FRQWULEXWLRQ WR
LWDO EDQNLQJ DQG




5(),1$1&,1* :20(1-6 25*$1,=%$7,
$1' 0,&52 &5(',7 ,167,787,216

puUGB7,21%/ ),1%$1&,%$/ ,1&/86,21 $1°

'"(9(/230(17 675$7(*<

7KH 1DWLRQDO )LQDQFLDO ,QFO;
'HYHORSPHQW 6WUDWHJ\ 1),'6
E\ WKH OLQLVWU\ Rl )LQDQFH
FRPSUHKHQVLYH IUDPHZRUN IRU
DFFHVV WR ILQDQFLDO VHUYLFH
XQGHUVHUYHG JURXSV VXFK DV
SRSXODWLRQV DQG ZRPHQ OHG
‘060(V B6WUXFWXUHG DURXQG |
SLOODUV3ILQDQFLDO VWDELOLW!
LQIUDVWUXFWXUH FRQVXPHU SU
ILQDQFLDO OLWHUDF\*WKH VWUL
HPSRZHU LQGLYLGXDOV WR JHQF
EXLOG DVVHWV PDQDJH ILQDQFI
SDUWLFLSDWH PRUH IXO0O\ LQ WI
UHFRJQL]LQJ WKH XQLTXH EDUUL
:060(V WKH 1),'6 SURPRWHG JHQ
VHQVLWLYH ILQDQFLDO SURGXFV
FRQVXPHU VDIHIJXDUGYV DQG LP¢
WR GLJLWDO WRROV ,WV HIIHFW
KLQJHV RQ LQWHJUDWLQJ D PRU
OHQV VWUHQJWKHQLQJ GDWD F|
HQVXULQJ WKDW KLJK OHYHO SR
FRPPLWPHQWY WUDQVODWH LQW
LQFOXVLRQ DW WKH FRPPXQLW\
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) LODGQALDOBVIZELOW/

( QXUH D VRXQG DQG

UMAHQANLCDQHDO
VHRARU

$ WIEG | LQDQRLDOX WP EXLEBY WKVADQG
LHOXFHV YRDAMV  Z KLFK LV HWHQADOI RU
© 060 (VVKDADIH RIVKQP RUIH UWN
VHOUMEH GXH VR TP LWKAG EXITHWY/
WHQUXUHV VKDW LCDGADOLQWAMARQY
UHP DIQ \RIYHQADQG FDSDE®I R R [ HUQ)
\XWILQDE®! FLHAMDQG \DYLQIV SUIRGXFW
WD 060 (VFDQUHO RQVRJWRZ \KHU
EXMQHHY
) LODGALDOVHAVRRUV DWHWM] H LQRIHDVHG E\
SHUFHOMQ

$FPHW 4 XDOW
DQG8\DIHR
) LODQRLDOBHWYFHV

([ SDQG D | REDEGH DG
DSSLRSUDWM | LQDQALDO
VHLEHV

([ SDQAQ) DFFHWVR VILERHG | LQDQRLDO
HUMFHV ALHA® EHGHLW: 060 (VE\
RIHIQ) WHP P RIH LQFOMYH DQG
DI | RUEDEGI FHAW \DYIQIV LOQXWDGQRH DG
SD\ P HQAMROMRQ/
© KHQ GMJICHG Z VK D JHQGHUBIQY VIKHWH
\VHUYLFHV FDQ DGGUHW/VIKH \SHAL LE GHHGVR
Z RP HQ HQAHSUHGHXWY XK DV ®f LE®
FRADWALDOUHTXLUHP HQV RUZ RP HQ
| REXVHG BDQ SLIRGXFW

SHUFHOAR \VKH DEXO\SRSXMARQ DH
I LQDGAD® LQFOGHG @UHO GUYHQE WH
DGRSWRQR P REL®! SD\ P HQV DVD YIDE®!
DOMUCDANH VR WDAMRQDOEDQN
DFFRXQN

) LQDQADO

,P SIRYH GQJIM20
SD P HOV RHAW

UHSRUWAQ) DG,
MR V

BVWHQIVIHGHG | LCDGALDOLQ UDWAKFWH

| DALV JUHDWAULGFOMRQ I RU: 060 (V
P SURYHG QILVZOSD\ P HQAM WP \/ DABRZ
Z RP HQ HOAHSUHGHXU/ VIR WDQUDRW

H I LFHQ® DQG VHREXUHO

( QKDGFHG FUHAWUHSRAQ) HODEGV VIKHP
VR EXLGE | RUP DOFUHAMKIWRUIHY

LP SURVLQ) DFFHW/\R | LQDGALQ)  Z KL
UREXW! K WP VKHG RYHUFRP H

LGHQAW UHDWVMAG EDULIHY/VR | LCDGALDO
VHOEHV

:060



3,/11$5 )2&86 $5($
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. * KDCD FDLG HIMADARQ KDG HQURTBIG
SHUFHQAR VKH DEXO\SRSXMARQ DVR
2AREHU  Z VK Z RP HQ UHSUHVHOAQ)

SHURHQWV
&RQIXP HU ( KDQFH UHIXDVRY e BWHQIWKHHG FRQXP HUSLIRAMPARQ
3LIRMPRQ | LDP HZ RINVVRR SIRIMFW HQWUHVVIKDW, 0 60 (VDUH WHDWG | DILO
FRQXP HY/ B\ 1 .CDCADOQWIAMARYY UHGXALQ)

IOWMDFHVR [LIDXG AVAUP LODARQ DQG

H SRVIDARQ
&BDUHRXUH P HFKDQ\P V DQG JHQGHU
VHOUMYH UHIXOMRQ LGRUHDWH Z RP HQ
FRQ LGHCFH LQ XMQJ 1RUP DO LLDQHDO
VHUIYLFHV | RWMAUQ) BRQJ VAP HQIDIHP HQW
Z VK WWH | LQDQRLDOHRAVRU

Y-MMUFRQXP HUSLIRAMPARQ UHGXFHV WH
UNR H SRVIDAYH RURSDTXH FLHAW
SURGXFW  Z KLFK LV SDVEX@UD [P SRYDQW
| RUP LFLR RU\P DAY RP HQ GBIG EXMCHWHV
WDWP D @FN EDIDIQQ) SRZ HURU

| LQDQRLDOMADR

0DQ : 060 (VUHY RQP RELGIP RH RU
QJIWVDOSD, P HQV +DYLQ) WRQ) FROWP HU
SIRMPARQ | RAWAY WKVALQ' ) 6
HQFRXWDILQ) DERSVRQ DQG X\VODUH

% SHUFHQAR Z RP HQ KDG EHHQ

I LQDQAD® LFOXGHG

) IQDQADO MADR. 9.5 | LQDQALDO
DQG &DSDAW HEXFDWRQ DQG
DZ DUHCHW

e ) LCDQADODMDR LQMDAYHVHTXLS Z RP HQ

HQAHSUHQHXWYY Z MK VH NQRZ BIGTH VR

P D\H LQ RUP HG | LQDGADOGHAMRQY

P DQDIH EXMQHW I LQDGRHVH | HAAYHO DQG
HQIDIJH FRQ LGHQ/® Z WK | LQDQFLDO
LOWMMRQY

&DSDAW EXLQHQI SLRIUDP VVILARHG | RU

© 060 (VFDQ DOR HQKDGFH VIKHU

FUHAVE RUMLGHW DQG UHDAGHW | RUIRWP DO
| LCDQHQ)



7KH 1),'6 RITHUV D VWURQJ |
WUDQVIRUPDWLYH ZRPHQ:V
*KDQD ZLWK VLJQLILFDQW S
DFFHVV IRU :060(V WKURXJK
SDUWLFLSDWRU\ DSSURDFK
LPSDFW HIIRUWV VKRXOG IR
GLJLWDO LQIUDVWUXFWXUH
UHVSRQVLYH WDUJHWYV LPS
GLVDJJUHJDWHG GDWD FRO(
NH\ VWDNHKROGHUV ZKR VX
HQWUHSUHQHXUYV

(1$%/,1* ')6 5(*8/$725< )5%$0(:

*KDQD-V UHJXODWRU\ IUDPHfZ
ILQDQFLDO VHUYLFHV "6 K
FRQWULEXWHG WR ZRPHQ-V |l
FUHDWLQJ DQ HQDEOLQJ HQJ
SURPRWHV DFFHVV LQQRYDW
JROORZLQJ 1),'6 WKH JRYHU
WZR NH\ SROLFLWYXH OKDQDB
OLWH 5RDGPDS DQG WKH 'LJL
6HUYLFHV: TR®HRA DW DFFHOH
WUDQVLWLRQ IURP FDVK WR
7KHVH SROLFLHV VWUHQJWK|H
UHJXODWLRQ DQG LQIUDVWLU
SURPRWLQJ XVH FDVHV UHO
DV LQIRUPDO SHQVLRQV DQC

oS
L

RXQGDWLRO W CYH
LODQFLD ETX VLR O E Q"
RW H QWL DOt B i

LWV LQF Q¥dwbH DRG sHaono
7R 1X0O0\ UH DSl K LPVeie:
FXV RQ VARUHQIWKHQLQJ

URYLQ

)H&Nﬁza B EARN b9 UHIXOD

URDGHU DFFHVV WR |
XUDO UHDV SHUL XUEDQ T
GLVWDQW IURP ED%® W DEUFIHMKLH
DOWHUQDWLYH ,GHQWLILEDWLR(

25DJHQW EDQNLQJ QHWZRUN KDV

%/LJLE\BBgLQJ VHUYLFHV

D\I/L\)/ Ii) %DQN RIS*KDQD

i ﬁm A

DS\?;J RQ RI XVHU GDW
HEWLUR/\Q(EHIEJW

QPH%HQJWK QHG WU X VD \B RREXL®
[g)av?L YQ[HbUCﬁJDWHG E\ JHQGF
%&vﬁ’/t WWKH )6 UHIXODWRU\

%t RS e Howy  spuw

XFWXUH TRU )6 ZKLOH
HYDQW WR ZRPHQ VXFK
5 JRYHUQPHQW

WUDQVIHUV 7KH LOQWUNRGRNVWGR.QE&RI

.QRZ <RXU & XVNERFPHU WKH

(OHFWURQLF ORQH\ ,VVXHU
HQWU\ EDUULHUV IRU ZRPHQ
PRELOH PRQH\ DFFRXQW RSH
," UHTXLUHPHQWYV IRU VPDO(
ULVN EDVHG .<& FRPELQHG
PRELOH RQERDUGLQJ LV VL
UHSRUW . QOQRYDWLRQV )LQ
DQG ,QWHJULW\ LQ 6HOHFWH
&ERXQWWDIVHNMSHFLDOO\ EHQH
PDUJLQDOL]HG SRSXODWLRQ

XLGHOLQHV ORZHUHG

E\ HQDEOLQJ UHPRWH
1QLQJV DQG UHGXFLQJ

D WUDQVDFWLRQV 7KLV
ZLWK UHPRWH

DJOHG RXW LQ WKH $),
DQFLDO ,QFOXVLRQ

iG $), OHPEHU

ILFLDO IRU PRUH

V LQFOXGLQJ ZRPHQ




LQSXIXWNV P REL®I P RH
DERSWRQ\KUHG IHILWALHG
0 REL®I P RQH\ DFFRXQW LRVH VR
P IWRP P LQ$XIXWV
DPVYH P REL®I P RQH
DFFRQVIRHVWR P IR
P VREOWDQDPARQ YROP HV
NKP SHG VR P ILRP P
WDQDPRQ YDOH LRH VR
* 16 EIWRP E 86
FI@RQ DG 86 ELARQ
UAVSHPAYHO DVR WH WK R
' HAHP EHU DQG
LQMRSHIDELOW WDQUDPARQ YDOH
JHZ IRP *+6 E 86
PIARY/ WR*+6 E 86
PIAIRQDVR WH VKR
'HRHPEHU  UMSHRIYHO RYHU
WKH \DP H SHURG

SVR $XIXWV DRYH P RELO
P RQH DFFRXQN DWBDRH
WDQDPMRQZ M)  GD\V WRRG
DNV SHUFHQW

1$7,21$/ ,'(17,7< ,1)5$6758&785(

7KH 1DWLRQDO ,GHQWLW)\ $XWKF
RSHUDWLQJ XQGHU WKH OLQLVW
PDGH VLJQLILEDQW VWULGHV LQ
IRU WKH ELRPHWULF *KDQD &DU
WKURXJK ODUJH VFDOH UHJLVW !

DQG 8QLYHUVDO DFFHVYV
LGHQWLILFDWLRQ FDUG KDV UHF
REVWDFOH WR ZRPHQ DQG :060(
LQFOXVLRQ

$VR 2 VREHU SHUFHOAR
\ViH DGXO\SRSX@MWRQ KDG EHHQ
UHIIMMHGE, WH1,$ Z WK

ZRP HQUHSLIWVHOAR)  SHUFHQW
R MRH HOR®G

7KH *KDQD &DUG QRW RQO\ VHU"
LGHQWLW\ EXW DOVR IDFLOLWD\
HVVHQWLDO VHUYLFHV VXFK DV
LQVXUDQFH WD [DRIB FRHDWYRQV
%\ PDNLQJ WKH FDUG IUHH DQG
DFFHVVLEOH WKH 1,$ KDV UHPR
EDUULHU WR IRUPDO ILQDQFLDO
ZRPHQ ORUHRYHU WKH %DQN R
GLUHFWLYH UHTXLULQJ DOO ILQ
SURYLGHUV WR DFFHSW WKH *KI
VROH ,' IRU WUDQVDFWLRQV KD\
UHLQIRUFHG LWV UROH DV D WR
SDUWLFXODUO\ LQ HQDEOLQJ ZR
SDUWLFLSDWLRQ LQ WKH GLJLW
HFRV\VWHP




029$%/( &2//$7(5$/ 5(*,675<

7KH UHJLVWU\ FXUUHQWO\ HQDE
ERWK PRYDEOH DQG LPPRYDEOF

$FFHVV WR FROODWHUDO UHPBVQY\’HQLM@\H%’DMQB(ﬂgF’HQW RU |

SUHYHQWLQJ ZRPHQ DQG ZR
IURP VHFXULQJ ORDQV IURP
LQVWLWXWLRQV LQ *KDQD

HVWDEOLVKHG D &4ROODWHU

XQGHU WKH %RUURZHUV DQG ARG

IXUWKHU SURYLVLRQV LQWU

PHQ WD H[SDOQGLQJI WKH
| IBYERRQWIHEDRUFEROPUDQWHHY EH\

TRODYEIRY W NV z R ZzRPHQ R

%DQN RI *KDQD ZLWK VXSSRUW |

BYYKHLEAQVH FDWHJIRU\ F
DA BYUOMMW BOEQ LQDOQFLDO 7HFKC
MPFWM763WKz DV LOQWURG
RGSRHEGDIA 1HERRR WR OHY

UHJXODWH VHFXULW\ LQWHUYHY WY IR BYYHWN §gl|;i§5|:]§ﬁ FUHG

E\ ERUURZKHHW 060( OHQGLQJ\L4QJYLEHV IRU ED
*KDQD UHPDLQV FRQVWUDLQHW&,QILQ?&H'Q@VMW

NV DQG VSHF
®rRQV 6,V

LPPRYDEOH FROODWHUDO QLPUWHLWEORAXFWY ZLWKRXW U]

PRYDEOH DVVHWV DQG JDS
LPSOHPHQWDWLRQ DQG XQG
%RUURZHUV DQG /HQGHUV $
XUJHQW QHHG IRU OHJDO UH
EXLOGLQJ $ UHFRPPHQGDW
FKDOOHQJH PD\ OLH ZLWK S
SULRULWILOPB® D &KHQW DQG |
HQIRUFHPHQW RI WKH %RUU
JHQGHUWSR-WDQGDWH DQG V
DFFHSWDPRWDEIOH DVVHWV I
FROODWHWMALFXODUO\ IRU Z
:060(V ZKR RIWHQ ODFN ODQ

7KLV FRXOG EH FRP SWDHRHOWHIEG E) o PR

FDSDFLW\ EXWDGL@IQFLDO L
OHJDO SUDFWLWLRQHUV DQ
HQVXUH FRQVLVWHQW DSSO
$GGLWLR@DWLRO®DO DZDUH(
FDPSDIFRXOG EH ODXQFKHG
ZRPHQ HQWUHSUHQHXUV DQ
DFWRUV RQ KRZ WR OHYHUD
FROODWHUDO WR DFFHVV IR
LPSURYLQJ ILQDQFLDO LQFO
OHQGLQJ SUDFWLFHYV

ERYITWHUDO 7KHVH LQLWLDWI
HUWNNRRSULROBX WMKHLwKk PRUH DI
F V8 D I XN AWM LRL WY FuUHGLW
IRB B ARFD O RIS wWrRZDUG OH
FRRIBYIAWEBYsoD\LQJ ILHOG )URI
ROLPERYHRIVZRPHQ RZQHG 060(V
XORDQV VHFXUHG ZLWK PRYDEOF
RAGRY PRFHU\ \HDU FRPSDUHG W
W\ HDPRORW K WEKIHPRYDEOH DVVHW
PVDEWLYLW\ H[FHSW LQ SUHV
RRRE RRESSDOGHPLF $FFRUGLQJ
G+BHsSYRSHWYW '\ G xuLQJ &29,"

RI UHVSRQGHQWY PDOH IHPDC
H\' DQG SHUFHQW

QH¥WLWBEB\LRBY DQ DEERXQW EHIF
Cviph B WK\ BHURLRPVOWRW “PXF
L FDWLRQ RI WKH ODZ

DHVV

WR HGXFDWH

G LQIRUPDO VHFEWRU

JH PRYDEOH

UPDO FUHGLW WKHUHE\
XVLRQ DQG HTXLW\ LQ
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9DOXH RI ILQDQFLQJ 8PFLELWOB®E ELOOLRE ELOOLRQ
1XPEHU RI PLFURHQWHUSULVHYV
WKDW UHFHLYHG ORDQV VHFXUHG
ZLWK PRYDEOH DVVHWYV
1XPEHU RI VPDOO DQG PHGLXP
HQWHUSULVHV WKDW UHFHLYHG ORDQV
VHFXUHG ZLWK PRYDEOH DVVHWYV
9DOXH RI ILQDQFLQJ IDF IEDMWDWEB PLOOLESQ PLOOLRQ

WR ZRPHQ ERUURZHUGDWD

1XPEHU RI ZRPHQ ERUURZ

6(; ",6$**5(*$7(' '$7%

7KH FROOHFWLRQ DQG XVH
GDWD LV FUXFLDO WR DGYD
ILQDQFLDO LQFOXVLRQ LQ *
HVVHQWLDO QRW RQO\ IRU
JHQGHU VHQVLWLYH DQG LQ
SROLFLHV EXW DOVR IRU IL
SURYLGHUV WR EHWWHU XQ
GLYHUVH FXVWRPHU VHJPHQ
PDGH VLJQLILFDQW SURJUH
DQG DQDO\VLV RI ILQDQFLD
LPSOHPHQWLQJ 25$66 2QOL
$QDO\WLFDO 6XUYHLO GIVQF
FHQWUDOL]HG 6XS7HFK SOD
HQDEOHV RQOLQH UHSRUWL
IURP EDQNV VSHFLDOL]HG (
LQVWLWXWLRQV DQG SD\PH(
LQFOXGLQJ VH[ GLVDJJUHJD

q

v

HUV

'KLOH 1),'6 UHODWHG HQWLWLHYV
VXEPLW TXDUWHUO\ GDWD WR Wi
R VGH Y PROUBREO WU L QI SXUSF
QRBYINMRWPWR ¥H PDGH SXEOLFO\ L
KPR BPXFKIGPWRHEY IRU JUHDWHL
b iHHLE \TPPANRMOMVY B LRI VWL Q WUDFN

FRRY DU IHRPQRTUODFOXVLYH ILQ
QDQFLDO VHUYLFH

CHUYWPQGDRG VehlkY$l ('8&%$7,21
, J %R

/ VY LIQP Q/KUHP © RIOOHFDWLIRRR LQLWLDYV
D WPRHON IFIH* s POR* DUH LQVWU
QGHYHIXFOLBW RARPH®GY ILQDQFLDO
I KROBEOUVIWR RYHUFRPH SHUVLVW
WO R UPLPIAsEBE & ILQDQFLDO OLWHUD
QURHQIXBHRIIWILDIMK dBRWHD O ILQDC
5 QN WMIMIW MAWMINRQY DQG D ODFEN RI
D WLNHWPIOFHLQDRY¥LEAUWRROV 6LC
WMIGH GORVDKRY HRWWHG D GHGLFD

DSSOLFDWLRQV SD\PHQWYV

DO GWIHAILAMYW B BEWYRQ RQ LWV ZHI




XVHU IULHQGO\ EURFKXUHV

DQG YLGHR FRQWHQW RQ WR
VDYLQJV ERUURZLQJ DQG W
PRELOH PRQH\2UHVRXUFHV S
EHQHILFLDO WR ZRPHQ ZKR H
OLPLWHG IRUPDO HXG X F DNMQLGR ¢
WKH %R* DOVR ODXQFKHG QO
VHQVLWL]DWLRQ SURJUDPV |
ZRPHQ WUDGHUV DQG UXUD
SDUWQHUHG ZLWK FRPPXQLW
EURDGFDVW ILQDQFLDO HGXH
VXFK DV 7ZL (ZH DQG 'DJED
ZLGHU UHDFK DPRQJ ZRPHQ I
GLYHUVH UHJLRQV 2Q ,QWHU
'D\ WKH %R* SXEOLVKHG
ILQDQFLDO PHVVDJHV RQ VRH
HQFRXUDJH ZRPHQ WR DGRS\
SUDFWLFKWVH LQLWLDWLYHV
LPSDFWIXO LQ UXUDO DUHDV
OHVV OLNHO\ WR KDYH DFFH
VHUYLFHV SURYLGLQJ WKHP
FRQILGHQFH QHHGHG WR PDQ
FUHGLW DQG XVH GLJLWDO |
VDIHO\ +RZHYHU WKHVH SUH
VIVWHPDWLF PRQLWRULQJ W
DQG ORQJ WHUP LPSDFW RQ
EHKDYLRU DQG LQFOXVLRQ

7+(52/(2) 9,//$*( 6$9,1*6 $1°
$662&,$7,216 96/$6 $1' 0,&52
167,787,216 0),6

9LOODJH 6DYLQJV DQG /RDQV
DQG OLFURILQDQFH ,QVWLWX
SOD\HG D SLYRWDO UROH LQ
ILQDQFLDO LQFOXVLRQ LQ *K
UXUDO DQG XQGHUVHUYHG F

LQFRPH FOLHQWY KDYH FRQ
ILQDQFLDO HPSRZHUPHQW K
KDV IDFHG LQVWDELOLW\ ZL
LQVWLWXWLRQV GHFOLQLQJ

LQRIJUDSB®GFNX DXKBQR O\ DW G
SERY @O N8 JEXGDBHY LZHDR REBUWLY
KWRHDUYH XVHUXRIV WKH %DQN RI *K
DUWVRXABFWQQJ WKH VHFWRU ZLW
DY KKIDLPHH K& FDSLWDO UHTXLUH!
D WHFKQRORJ\ HQDEOHG ILQDQFL!
WALHR@QIZLKBWH\ WKDW UHVSRQG WR W
/ PPLOIHW QQ D PIHMBENB®/G XQGHUVHUY
O 0HRIKDLWHRQ¥/SDBORQIVLGH L
\ FUHDFRXLIDRQY WIDW O RRQM BWR/ XV UHPDL
FDEW IZARRP L Q IRRUF W@ HELLLD O HF MAXV L E L
DERPOXBUWQREDVHG VWUXFWXUH
QDQARQPHOLY WHBRODWRU\ IUDPHZR
QOGO WA HRKHIDQIY OLFURILQDQF
WDHWRRIBIE WKHVH JURXSV EHQHI
FLIDODS PHGW D BAKROGLQJ DQG VHFEWF
V SURDQB PR ONKODQRILPHQ WDUJHYV
BIVIS HMDHOFADIO@DIJULFXOWXUH
2KRHH ZRZIR@ HDQUN ILQDQFLDO Ol
\D WHRDNR ZPW® OIPDQAH® ORUPDO |
ZILOM K DWKNHUWIRWR RV HD QMGKHUH LV D
) DUHHI R B Q W\R IDF MHRV N [SORUH SDWK
L QROUPAL®I] LMHUY QBHELILWL]LQJ 9
R PALK/H QU HHRIUGM\H QEHHGWUDQVSD U
R HYDOXDWH WKHLU UHDFK

FRRHQUXLIW@ADRQFLEPIONLDWLYHV LP:
WKH *KDQD :RPHQ )XQG DQG 1D\
JLODQFLDO ,QFOXVLRQ DQG 'HYl
26W&DWHJ\ WR LOQRYDWLRQV LQ
)USIRODWLRQ DQG FROODWHUDO
GHPRQVWUDWHY *KDQD:-V VWUR
FRPPLWPHQW WR DGYDQFLQJ ZR

%’c‘fﬁiék?%\’é ¥ o%/P¥o %\ DGG
WE K@ W tbv LeHOwWLW |
F\_ DQG JHQ

M RuPY GLUHFW
WR PD[LPL]H L
DUH QHHGHG
V DOO LPSC
WKDW JUD
FDQ IXOO\ OH
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*KDQD LV DGYDQFLQJ ILQDQ

LQFOXVLYH HFRQRPLF JURZW

LPSOHPHQWLQJ D PXOWL VW
GULYHQ E\ JRYHUQPHQW LQ

S iy §L|5 /L

DOG PHQWRUHG RYHU SDUWL
7KH *($ 60( +XE WDUJHWYV ZRPHQ
EXVLQHVVHV RIIHULQJ WDLORUF
FDSDFLW\ EXLOGLQJ GLJLWDO W
WR FULWLFDO L Q MKDRIDW:IRRPH Q7 K |
(QWUHSUHQHXUVKLS 6XPPLW *:(
SURYLGHV D QDWLRQDO SODWIR!
VNLOO EXLOGLQOJ WKURXJK .
Fb%@WQﬁPéB%@Q\PB GUHVVLQJ E
WUHSUHOHXUV $GGLW

WXPEBYHE = (1 vxssR

WLDWLYH X

BRI

LQRRYDWLRQ DQG LQWHUQP WI@ SPIWLQEYGEYes FRDF
WKDW HPSRZHUV ZRPHQ HQW é DVVLVWDQFH WR 06
WKURXJK WDUJHWHG |XQGLQJ\,V\|7L|9|§ ELJ DGHU OHOV WR DFFHC
EXLOGLQJ PHQWRUVKLS DQG HIPHWREOT R ODHOR WkH 1DWL

WR ILQDQFLDO VHUYLFHYV

60( 675$7(*< $1
,1,7,$7,9(6

*29(510(17%

*KDQD-V 60( VWUDWHJI\ SOD
HPSKDVLV RQ SURPRWLQJ Il
WKURXJK ZRPHQ -V HQWUHSU
SDWKZD\ WR LQFOXVLYH HF
7KH JRYHUQPHQW LV DFWLY
ZLWK WKH SULYDWH VHFWRI
FRQFHVVLRQDU\ EDQN ORDQ
IRVWHULQJ ZRPHQ DQG \RXV,
HQWUHSUHQHXUVKLS &HQW,
WKH FUHDWLRQ RI DQ 60( IX
E\ WKH *KDQD (QWHUSULVHV\
ZLWK D VSHFLILF IRFXV RQ
DQG \RXWK OHG EXVLQHVVH
LQLWLDWLYHV LQFOXGH WK
JRXQGDWLRQ <RXQJ $IULFD
SOHGJHV WR DOORFDWH S
VXSSRUW WR ZRPHQ DQG KDV
JHQHUDWHG RYHU MRE
\RXWK VXSSRUWHG PRUH WK

(QWUHSUHQHXUVKLS DQG ,QQRYI
1(,3 D IODJVKLS SROLF\ LQLWL
ODXQFKHG E\ WKH *RYHUQPHQW
SURPRWH HQWUHSUHQHXUVKLS L
DFURVV WKH FRXQWU\ SURYLGF
FHA\R VOMUUHRKQHIQVLYH VXSSRUW IRU V
QPO E X RIFOXWLR®Y E\ RITHULQJ
) HQHUOYULELS DOYFDXGLQJ EXVLQHV)
RYRBISKRUWRIMMOUWXS LQFXEDWLR
HOAQFARRAQYDERUDWLQJ

J WR HVWDEOLVK

VEKHPHV DLPHG
K *. 781 3/$7)2506 e 0(17256+,3

UD1(3‘2V9§7WZK1LV HIIRUW LV
QG 1PHBbURYYWIRUPV Doe RQOLQ
SN H P

JHG DV WUDQVIRUPDV
PRIV 6B’V R UDGLWLROQDOO
Vi BPIME bR oHXxUY 7KH *KDQD oH
11 RMOMGHL LPH H[DPSOH ¢
SYRHPROHAKR-5%LcDoFH DOG LY
HV)E@Q%W\)VW 060( RZQHUV %\ F

WS HQHXUV ZLWK H[SHULH
/ SUHPI—'!’\QVHLGR DOV DQG DSSO\LQJ ¢

OHG HQWHUSULVHV WR UHJL

%Wl-zzﬁﬁﬁ S_DSSURDEKHV WKH
VWH WKHLU COHVVHV




IRVWHUV PHDQLQJIXO UHODMW
VWUHQJWKHQ HQWUHSUHQHX
UHVLOLHEQPHODUO\ %XVLQH
3RYHUW\ SURYLGHV D FROOD
SODWIRUP WKDW EULQJV WR]
DFWRUV DQG GHYHORSPHQW
LQVLIJKWV EXLOG VWUDWHJIL
FUHDWH RSSRUWXQLWLHV IR
H[SDQVLRQ DQG VR FLKIHY H PGS
DQG PHQWRUVKLS LQLWLDWL
LQQRYDWLYH SDWKZD\V IRU I
LQHTXLWLHY DQG HQKDQFLQ.
*KDQD-V HFRQRPLF ODQGVFD

352*5%$06 $1' )81'6 72 (032:(5
:20(1 (175(35(1(856

$ UDQJH RI WDUJHWHG SURJU
PHFKDQLVPV KDYH EHHQ LQW
VWUHQJIJWKHQ ZRPHQ-V HQWU
SURPRWH HTXLWDEOH DFFHYV
UHVRXUFHV ([SDQGLQJ JHQG
WHFKQLFDO DQG YRFDWLRQD
HVVHQWLDO IRU HQKDQFLQJ
DQG EXVLQHVV FDSDELOLWLH
'HYHORSPHQW )XQG D FRPSH
JRYHUQPHQW VXSSRUWHG ID
JUDQWV WR IRUPDO DQG LQIF
XSJUDGH ZRUNIRUFH VNLOOV
WHFKQRORJLHV DQG LPSURY
HITRUWYV WKDW GLVSURSRUW
ZRPHQ ORZ LQFRPH JURXSV
PHGLXP HQWH USSRRYGINP HQW |
WKH :RPHQ -V (PSRZHUPHQW
*URXS :(,* D PDMRULW\ ZRP
*KDQDLDQ LQYHVWPHQW ILUF
DQG WHFKQLFDO DVVLVWDQF
SRWHQWLDO 60(V WKDW SULHF
HQWUHSUHQHXUVKLS DQG HP

U B U NI XA RY
S RS KDQD VR THLY DQ LOMI DG \WKUWM R

L RAY:KI5 3V : Wd(BR WM 75(35(1(856
UzbRgd URZM(K *BRG6: 20(1 ,1
Vg 6,168V M7,$7,9(

ERUDWLYH RQOLQH

H VWHEHHD) KBQD VY R YWORHQ 3KMGFW R 190
S HAVPIHHID TRABURKHDLAHRS SR

F SR URVBXRHHG @UQINE0 O RO VR
KR BIG EXMQHWHY

QTXH FKDIBIQIHV
7

Yy AREMVE R HIM
b ¢ BERF\/ (R g 2 O o
;%%ﬁ%‘ui‘ N LBt 6Dk b
H LQUXUDQRH DQG H FRP P HUFH \IXSSRUV 7KH
SIRIDP LV WKPWUHG DURXQG M| WADWAILE
SIAMY? 5HOFK $FFHBADW ( QIDIH
(P SRZHU $WXIH DQG5HZ DUF Z KIFK
FROAWHO DIP VR LGRUHDVH P DUNHADFFHW
D ii® ¥R R ST &1 AU
U REAPSEHIHRUDMIRRZ W VKURXIK NQRZ BIGIH

H SHOQUGOFEPAKQE EXHA)
V RESRUBAWIRNG X FW LY H

HU UHVSRQVLYH
O TWURKIKIVGI L. YAQUIMIPHDTHBYIO" KDGD

WHOAHSHHEXU/ YIMELOW DQG FDSDAW  7KH

- | LEMEAMH SRR gAY GLRMQ) VKURKIK

2 Uiy ‘HY & L RAVIRRK
YID SDWZHUKISV

5 o\PHpQ)w(SGJARQDQG
o KK DV
o5 | HDVUH \XEFHW XO
SUDPUEDOLOWIKW Z KLGBH VKH
A@%WQ(&WD R | HY DGAVIRCDO

QAN ICERRIMSDIASDARQ DG

RS iR QI U/ KREWEH DA IH oFW
H M4 kb R KV HOAVR EXLARQ) D
Y U\KSgRIH BB IPHOQYHVHR WP Z KHUH
S R BrHHO GG EQWIHWAY FDQ WWUYH

H
L R
D
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3ULYDWH VHFWRU LQLWLDWL
WKH JHQGHU ILQDQFH JDS S
VWUDWHJILF SDUWQHUVKLSYV

DFFHVV WR ILQDQFH IRU ZRP
QRWDEOH H[DPSOH LV WKH F
=HQLWK %DQN *KDQD DQG WK
)XQG $*) ZKLFK XVHV SDUW.L
JXDUDQWHHY WR UHGXFH OH
ILQDQFLQJ IRU ZRPHQ ZKR RI
FROODWHUDO FRQVWUDLQWV
DQG VWUXFWXUDO EDUULHUV
RZQHUVKLS 6XSSRUWHG E\ W
'HYHORSPHQW %DQN-V $)$:$

SDUWQHUVKLS DOVR RIITHUV
SULFLQJ DQG HQKDQFHG JXD
VSHFLILFDOO\ WDUJHWHG DW
HQWUHSUHQHXUYV

%H\RQG ILQDQFLQJ WKH LQL
ZRPHQ:-V HOQOWUHSUHQHXULDO
WHFKQLFDO DVVLVWDQFH DQ
OLWHUDF\ EXVLQHVV PDQDJ}
LQ VXVWDLQDEOH JUHHQ SuUD
LQWHJUDWHG DSSURDFK QRMW
ZRPHQ-V DFFHVV WR FDSLWD
WKHLU HOWUHSUHQHXULDO H
VHFWRUV VXFK DV UHQHZDEQ
WRXULVP WKH LQLWLDWLYH|S
HTXLW\ DQG HQYLURQPHQWD
VKRZFDVLQJ WKH EURDGHU V
LPSDFW RI HPSRZHULQJ ZRPH
LQFOXVLYH ILQDQFH

T$QRWKHU VLIJQLILFDQW LQLWLD'

326QDQFLDO LQFOXVLRQ IRU ZRP|
EXVLQHVVHV LQ *KDQD LV WKH F
EHWZHHQ 86%," V 'HYHORSPHQW
Y@X\AWUEWWD'@$LQ35@R2V§-QQJUWXQ
DUd\W YOBWRRWKERRDPMLQIV /RD
DEBIG & MUV KERRFXV HY RQ HQKI
Hﬂ_dj@@y "bSJUIFIhQJH%léM(\ﬁ; LQ WKH S
RAGREBWPWORAUEWWYUHE@RDVH v
H&d Uk S WPRHHPRWEHRX QG WKD
DOSFIJPLM&#d\W RI WKH ORDQV XQGt
RELQH HAYHW PREWXEOVERNUVHG W
WAL MW W WAH WYKKRROV  VLJIG
BB & Wl 3} i © bW FB-W WIRY R WU +
YEE 5 FHY RPN HRS!gfteyisS-uaw L Q J 0\
P EIHT DRDQ VLIH IRU ZRPHQ R
- WLRPWKYR WKHQ wkbw IRU PH
5 MERKRRROWH @ XOBR@WLQJ WKDW ZF
UPQWHANANVLRYHUP plRUH FDSLWDO L
YRRERDYV FRQVWUXFWLRQ DQG O
7KH FROODERUDWLRQ EHWZHHQ
LV DQ LPSRUWDQW VWHS WRZDU
Wil W ¥R p/V PRI WKIHKDY DO G v XS
APDRE WHWVR | KOHG EXVLQHV

CHEYR BN RO LRHAWRQ@FLDO
HPHQW DQG VXSSRUW

FWLFHV. 7K

§é090\‘?42cﬁ<b J(59(17,216

O&ﬁ_NWdDQNBL'ﬁW\OFﬁ)/JD LIDWLRQV
DWRFEWM'\c Y4 WiB W MRIH 1ILQDQF
Ho*li@/*lﬂi%b\F'?gﬁsWFﬁ)FHG E\ ZRPHQ

%{ RWHY FRWUVYH @i YvvRFLD
O $XR PLWboOD $:$* IRU
R\'K/k%ﬂ#fﬂ@B\R/k/Feo( 6XSSRUW B6HU
EWSRRXABQFLDO DQG DGYLVRU\
ZRPHQ HQWUHSUHQHXUV ,WV S|
HPSRZHU EXVLOHVVHY SDUWLF:




OHG 60(V E\ HQKDQFLQJ WKH
WUDQVSDUHQF\ DQG HQDEOL
LQIRUPHG EXVLQHVYLEH®SDWLC
DGYRFDF\ LQLWLDWLYHV VXF
‘RPHQ (QWUHSUHQHXUV LQ *}
SURYLGHG HYLGHQFH EDVHG
SROLF\PDNHUV VSRWOLJKWL
FKDOOHQJHV IDFHG EK H OI@0R W
EDVHG UHFRPPHQGDWLRQV D
LQIRUPLQJ JHQGHU VHQVLWL
VKDSLQJ LQFOXVLYH SROLF\

K EGIDR @QC OMFHFHW WKIYRR ILQDQFH

LAK DLQID § FOLOD@WW LIDFHWHG DSSURI

Q3 NEKOH A WRLROLNDW LY HYV SULYDW|
RGDUWQHUVKLSY DQG FLYLO VRF

K H] % DIDIGH. QURRE BER IRV X QLW LHV IR
% \
URHCFRIPFPLHAQ\G B WALIREJ\O MVR\ D QG VW
QW KAHKHH LBHUIRG ZIRRMO G D\ WK H JUR X
VPRUH LQFOXVLYH HQWUHSUHQH:
UHPSO¥WU XREE WO ZQOO GHSHQ
YHREHBGPYJIDIHR GHU UHVSRQVLY
GHPHOROWMHRQ DQG HQVXULQJ ORQ.
IRU ZRPHQ OHG EXVLQHVVHV




. (< 688&( 66
) $&7256

*KDQD-V LQFOXVLYH ILQDQFH
HYROYLQJ WKURXJK WKH VW
FRPPXQLW\ EDVHG VROXWLR
LQQRYDWLRQV DQG BKRIHVH\ LU
HITRUWVY LQFUHDVLQJO\ WDU
ILQDQFLDO FRQVWUDLQWYV I
SDUWLEXODUO\ LQ UXUDO D(
ZKHUH IRUPDO EDQNLQJ UHP

9,//$*( 6$9,1*6 $1' /2$16 $662
96/$6 $1' 0,&52),1$1&( ,167,
0),6

9LOODJH 6DYLQJV DQG /RDQ
96/$V DQG OLFURILQDQFH ,(
0),V KDYH EHHQ NH\ VXFFH\
DGYDQFLQJ WKH ILQDQFLDO
:060(V LQ *KDQD E\ SURYLGL(
FRPPXQLW\ EDVHG ILQDQFLD
WDLORUHG WR ZRPHQ-V QHH
IRFXVHG RQ ZRPHQ HQWUHSY
VPDOO ORDQV DQG ILQDQFLD
HPSRZHU WKHP WR ODXQFK [
EXVLQHVVHV ZKLOH 96/$V KI
ZRPHQ HVSHFLDOO\ LQ UXUL
FROOHFWLYHO\ DFFHVV PLF
ILQDQFLDO UHVLOLHQFH LQ |
OLPLWHG IRUPDO EDQNLQJ L
'HVSLWH FKDOOHQJHV LQ WK
VHEWRU LQFOXGLQJ LQVWLYV
UHJXODWRU\ ZHDNQHVVHV E
96/$V FRQWLQXH WR ILOO FU
JDSV IRU ZRPHQ OHG EXVLQFH
UHDFK WUXVW EDVHG PRGH(
ZLWK ZRPHQ:-V HEFRQRPLF UH
WKHP DV SRZHUIXO YHKLFOH
DQG IXUWKHU LQYHVWPHQW

GLIJLWL]LQJ WKHVH VWUXFWXUHYV
WKHLU LPSDFW RQ ZRPHQ:-V HFRC
HPSRZHUPHQW

1 ADGSVEPSH, LS/ ), 1$1&,$/ 6(59,&(
UDWHJLF ODYHULQ

O KK 23 GiYSUHDG DGRSWLRQ RI *

J R

D LQPRFLDO 6HUYLFHV )6 KDV VI
JHW RAEHEsREE VY WR ILQDQFH I

D ZIRE® HEQ B @&(y060(V ORELOH EDQN
) G R @PRIYPD

VEERAQMXUDQFH DQ

DR BQ GHPY WRABWIRUPV KDYH EHFR
ILQDQFLDO WRROV SDUWLFXODU

R ZAHUIH WUDGLWLRQDO EDQNLQJ L
r OLPLWHG 7KH LQWURGXFWLRQ R

SD\PHQW V\VWHPV DQG 45 FRGH
IXQFWLRQDOLW\ KDV IXUWKHU HC

BROXHQBWRERHWQG DIIRUGDELOL
) VMAIDARNR F IR @M WHFKQRORJLHYV
WIKHRREE LRU SK\WLFDO FROODW
LARBRQLWEB RRIDIH ZLWK IRUPDO
DY \WYAMERRY |PHH-EO\ DQG VHFXUHO)
O*¥RORWLRBEUDQW )LQ7HFK HFRV'
GRYBUY KPYWIERGHILUPYV RITHUV X
) PRMRW R4 R JHQGHU WDLORL
P QO WERXEDKVPR K BW HUYLFHV FXUU
 JH UG RYE WKQRYWLF3KLIKOLIKWLQ
D PP WikohbWE dRPS RUW X QL W\ IRU LQFO
)O DUHDV WR VDYH

URARPO G/ BRGIEX QG ,'(17,7<
1 Q5B RPIRQ WY/ ZLWK

QB VW UXFWXUH——
H7KHFURADQNMORA RI ERWK ILQDQFL
/ XQPIVRLRBAP G HIEHL QML ¢ QIUDV WU
REAMDKY 0B HHO Q@ VWU XPHQWDO LQ DC
LWRPBHO M QDRPQARKIIDO LQFOXVLRQ
VX/UHED QKIPIWILRQ DQG JURZLQJ GHI
VL ODGFbDOIVRYOWFHY KDYH OHG
DOQWUHDVIRVOQWHIR@NLQJ LQIUDVWI
V LIRYWRFOK VERBOQFKHYV SHU [
L & KRQPB BX HQQHGDBEW ZHHQ DQ




DQG *KDQD KDV HVWDEOLVKH
QHWZRUN RI DFWLYH D\
ODVW PLOH DFFHVV7E&DWLRQ
ZLGHVSUHDG DJHQW QHWZRU
EHQHILFLDO IRU ZRPHQ ZKR
DFFHVVLELOLW\ DQG FRQYH(
PRQH\ VHUYLFHV WR FRQGXF
WUDQVDFWLRQV $W WKH VD
WKH ELRPHWULF *KDQD &DUG
,GHQWLW\ $XWKRULW\ 1,% K
LGHQWLILFDWLRQ UHODWHG
IRUPDO ILQDQFLDO VHUYLEH
RI DGXOWY KDG EHHQ UHJLV
UHSUHVHQWLQJ SHUFHQWK
*KDQD &DUG HQDEOHYV DFFHV
SXEOLF DQG ILQDQFLDO VHU
EDQNLQJ WD[HV DQG SHQVLI
D PDQGDWRU\ IRUP RI ,' IRU
WUDQVDFWLRQV 7RJHWKHU
KDYH ODLG D VWURQJ IRXQG
LQFOXVLYH ILQDQFLDO HFRYV
ZRPHQ WR SDUWLFLSDWH LQ
IRUPDO HFRQRP\

029($%/( &2//$7(5%/ 5(*,675<

7KH HVWDEOLVKPHQW DQG H
*KDQD-V ORYDEOH &ROODWH |
EHHQ SLYRWDO LQ DGYDQFL(
IRU :060(V E\ DGGUHVVLQJ R
VLIQLILFDQW EDUULHUV WR
WUDGLWLRQDO FROODWHUDZ(
IURP IRUPDO ORDQV GXH WR
ODQG DQG SURSHUW\ ZRPHQ
KDYH JUHDWO\ EHQHILWHG I
PRYDEOH DVVHWYV VXFK DV |
HTXLSPHQW RU YHKLFOHV WV
FROODWHUDO

| @ OH) UHH WLHVQMWAL\YYY HY RO XWLRQ FF
H@QWMW BGRFWERQJIRI 3D\PHQW )LQ
7 ZBHRKQRORJ\ 6HUYLFH 3URYLGHU
N LV SDUWMLEFHXQOHG\FUHGLW FKD
UGHLO\L WIDDYQE QR QQW KPR GHOV WKD
LFHRQOF®IDRM HRIFDEQL. OFKH HY RO XWLRQ
WF RAYDIMWHDO O UHJLVWU\ DORQJ
b H QVLPRIG XKWL BRCRIRBY W6 RY DOV F
FLVDKHLEDWWROQDMUDQVIRUPHG V
DWUKIEQ $HBFEHRRYIRU VPDOO DQG
EDQWHHISW M/RIDFSBVWILLEXODUO\
VE%VLQHVVIBWUBNQ@WYHUDJILQJ G|
NPARGEBOY LMKDIRBRQQRW UHTXLUF

RFROOOWRHOUGKWUWHZ DYHQXHV KD

VHW R DHBIWUGHH) HBQV HZ IRR SUH Y LR X\
Y EPHN LIHQJFVOGEH QMR ODFN RI WDQ
ROV FBQG KDWGEMFRTKH Y VKLIW QR
D O/® H LIDILFAMELOLW\ Rl FUHGLW
WKGQINO FE B OHORSPHVQRY E\ HQDE
D WLRXQSM IHFBHHALDOO\ ZRPHQ LQ
\ WM IF AR UR/Q MVERO DB F HPRWU R X FK QHH
DIK® E 1 @VHHILWD WIRRPQWRA HW HF K Q R O
SURFHVVHVY HQKDQFHV HIILFLHQ
SDSHUZRUN RYHUFRPHV EHVHW
FRQVWUDLQWY DQG DFFHOHUDMW
IRVWHULQJ D PRUH LQFOXVLYH

Q RRPRFHPOUHRR VIV WHP

JDO 5HJLVWU\ KDYH

D Q R4 PoL QRAXVLRQ
K Hi&don & R W HO ERURZ HYY
K RURENKRA RYDE® FROWADO

JRP UHIRUPV MO ORZEHFHIRE
 QYHQWR HAR
/R EH XVHG DV




7KHVH LQLWLDWLYHV KDYH \
UHVXOWY EHWZHHQ DQG
VHEXUHG ZLWK PRYDEOH DV\
VXEVWDQWLDOO\ ZLWK ILQD
ERUURZHUV UHDFKLQJ 86"
EH\RQG LQLWLDO WDUJHWYV H
WKH QXPEHU RI ZRPHQ ERUU
W R 7KLV SURJUHVYV,
XQGHUVFRUHV WKH FULWLFD
UHIRUP LQ XQORFNLQJ FDSLV
QDUURZLQJ WKH JHQGHU JDS

675(1*7+(1,1* ),1$1&,$/ /,7(5%
%86,1(66 6833257

&DSDFLW\ EXLOGLQJ LQLWLD
FRUQHUVWRQH RI ZRPHQ LQH
SDUWLFLSDWLRQ )LQDQFLDC
LQLWLDWLYHY OHG E\ WKH %
$VVRFLDWLRQ RI %DQNV *$%
OLNH WKH 5XUDO (QWHUSULV
KDYH HTXLSSHG WKRXVDQGYV
HQWUHSUHQHXULDO VNLOOV
WUDLQLQJ DQG EXVLQHVV P
VXSSRUW HQKDQFLQJ WKHLU
DQG HIIHFWLYHO\ XVH ILQDQ
1RWDEO\ WKHVH HIIRUWYV DU
DQG XQGHUVHUYHG ZRPHQ
LQFOXVLYLW\ ,Q WDQGHP &
HGXFDWLRQ IRU \RXQJ JLUOV
HQWUHQFKHG JHQGHU QRUP\
QH[W JHQHUDWLRQ IRU SDUMW
LQFUHDVLQJO\ GLIJLWDO HFR

| BO&H G, WDQILEOKM(56( 1(('6
7+( ORI QW1' :060( 6(*0(17
HWV JUHZ

QFRRHAMR ZKPIR® DUH QRW D PRQ
> VHBXRQIRHOBQDQFLDO LQFOXVL
1SERIUPP Y N RHIBYEQI ZRPHQ W
R MY BRYW HURPHFW WKH GLYHL
HFRQRPLF UROHV JHRJUDSKLF
OVREOR RXGWEBPWEBRYWUDLQW
VEBIKQ) DBEWLY B3E@ DIULFXOWXU

LQ RO IHSOVH PSSy H DFFHVY
SURGXFWLYH UHVRXUFHV LV VW

H[DPSOH VWUDWHJILF FUHGLW ¢
R $)%15-V 86' PLOOLRQ LQYHVWPEH
*KDQD DLP WR ILQDQFH ZRPH
G IDUPHU EDVHG RUJDC
IL J WKHLU RXWVL]HG |
Y @%&%‘FPIQDCEWF\RQRPLH
G B PR wousHwWHG YRFDWL
EPRBVK IRFXVHG DIULEXVLQ

SURKH B Upo (QwHUSULVH
ILODQFLDO OLW
\ DPROJ \R%QJHU

HEFWLQJ EC
R HGXFDWLRQ
BYYLELOLWLH

PRUH LQFO
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J WUXVWHG FRPPX(
VE?H—I'_QNWDO ILQDQFLD
DY MUXEWXUH D
J&PpPi Y VIVWHPDWLET
HUV WR ILQDQFLDO L¢
1060(V 7KHVH LQLWLDWLYHV U}
FDSDFLW\ EXLOGLQJ SURJUDPYV
ILODQFLQJ HQDEOH PRUH ZRPH
FDSLWDO DQG JURZ WKHLU EXVI
+RZHYHU VFDOLQJ LPSDFW UHT
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LQYHVWPHQW LQ JHQGHU VHRVLWLYH GHVLJQ
GLYHUVH RXWUHDFK VWUDWHJILHV DQG
GLIIHUHQWLDWHG VXSSRUW WKDW UHIOHFWV WKH
YDULHG UHDOLWLHV RI ZRPH|Q HQWUHSUHQHXUV
DFURVV WKH FRXQWU\
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$FFHOHUDWLQJ LQFOXVLYH
*KDQD UHTXLUHV PRYLQJ EH
FRPPLWPHQWY WR LPSOHPH
FRRUGLQDWHG JHQGHU UH
WKDW GLUHFWO\ DGGUHVV \
'060(V'HVSLWH SURJUHVV L(
LQFOXVLRQ DQG GLJLWDO I}
:060(V FRQWLQXH WR HQFRX
DFFHVV WR DSSURSULDWH |
VRFLDO QRUPV ZHDN LQVW|
DQG XQGHUUHSUHVHQWDWL
2YHUFRPLQJ WKHVH FKDOOH
PXOWL VWDNHKROGHU HIIRU
VKDUHG DFFRXQWDELOLW\ [
WR JHQGHU UHVSRQVLYH V\

7R DGGUHVV WKH SHUVLVWH
DPRQJ :060(V LQ *KDQD SR(
VKRXOG DGRSW D PXOWLIDF
UHVSRQVLYH DSSURDFK 6LH
UHJLVWUDWLRQ SURFHVVHYV
FRVWVY DQG H[SDQGLQJ PRE
GHFHQWUDOL]HG UHJLVWUD
HQFRXUDJH IRUPDOL]DWLRQ
UXUDO DUHDV 7DLORUHG IL
SURJUDPV DQG LQFHQWLYH
ORZ LQWHUHVW ORDQV WD]
FDSDFLW\ EXLOGLQJ VXSSRI
RITHUHG WR IRUPDOL]H :060
FROOHFWLQJ VH[ GLVDJJUH|
GHILQLQJ ZRPHQ RZQHG EX\
QDWLRQDO SROLF\ IUDPHZR
PRUH WDUJHWHG LQWHUYH(
DQ HQDEOLQJ HQYLURQPHQ
WKH XQLTXH FKDOOHQJHV II
WKH LQIRUPDO VHFWRU *KD
EXVLQHVV JURZWK UHVLOLMH
HFRQRPLF GHYHORSPHQW

HFRID RPDEOH) EEWRZ SUHVHQWYV D
\ N6 € RPLPH QGHDWWHLR QV WDUJHWHG |
OWWODNHKROGHU JURXSV WKHVH L
SRALVTIXHH DWQMGU B VWHHIQW\Y. DO UROH V
VKHEOHW LHQD QP HG F\
D ILQDQFLDO
| (TIKGIFW DHE S BQRH.BRRZ RXWOLQHV VV
QWWH IOHP VWBEHKROGHU JURXSYV
L QD RHF L)QQ D WIRWW WDLE @/ BRHERFQ BD N H
 WXWPRBG JHWXSSBUMDUJHWY LQ Q
RQ QW BRWIHFNPHDWOQNH WKH 1),'6
QJHVQURIUKKMPHEW RI HTXDOLW)\ OL
W JURK®BWH G HQVLWLYH PRQLWRU
) QG )L FRE PLIVG HQBW/H VWOWRRQD J H
VWHEMVWHRUGFOXVLYH ORZ FROC
DQG H[SDQG JHQGHU VHQVLWL
QW AHQORYADOLMMSHFLDOO\ YLD G|
LF\PROMN UV YDWH BE PWBISRUW ZRF
HW HH® W Q 8 SIH@BHMXUU Y WKURXJK JH
P SO ISIVRFX BN P HQMV VL QFXEDWLRQ [
U HOGPFH\VM DVVRFLDWHG
| OH:RO@BQ-V 2UJDQL]DWLRQV DQG
W LRV VREYDRFERFW Q®H\ UROH LQ D
SDUQDOKODO MLMHUDF\ DQG OHI
Q D CPA D/OK € LIWHWDWIE\RRWYV OHYHO
& XHFKHIDR BFABW MKRWQE U\Q Y H V)
EH @ HADLOME OOHQGXUDO GLJLWDO LQ
JW VKRXOG EH
VL®GGIOWLBQO O/AXDNHKROGHUV P
| DAVRIO® HORUD WQGHO\ WR IRVWHU T
LIDFRAMNW HE® WKURXJK VWUDWHJL!
URRRZUGIOQBQYMHEBOSROLF\ SODWIRUTF
WSLLRRP\R WAL\RURD VR HQ -V OHDGH U
N RV KCHAE LUVHLARRY @ DIMIVQJ  2Q O\ WK UF
D KRG EVWZ RP HIHQGHU LQWHQWLRQ
QXKTFOD ISORPRVYODHORFN WKH WUDQ)
H (BIRW B Q @&/ LLIE RX VLMW ZRPHQ HQW L
FUHDWH D ILQDQFLDO V\WWHP Wi
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SHIXDVRY/
3RIA P DNHY/

BWHQIVIKHQ HQ RUFHP HQAR JHQGHUHTXDIW GULIMRQ DG
EUGIH iKH JDS EHVE HHQ SRIF\ DQG SWDPWFH

' HYHBS D P HZ RIN I RUIDAHUQ) GV RQZ RP HQLQ60 (

" HYHIRS D QDWRQDOGH LQVIRQ DQG FOWL LFDMRQIRU: 060 (V
( P EHG JHQGHU\SHAL LF LQAFD/RY DQG VEUHWIQR VKH 1) ,' 6
(WEEQK P RQVRUQ) X WP \/VIR WDFN LOWMARCDO
DFFRXQIZELOW RQ JHQGHUFRP P VP HQWV

6FD®! | LDQRLDODQG QJLVEOMMDR. Z MK D JHQGHUGBIQY

3URP Rl DIMUCDYH FUHAMMVARUQ) DQG H SDQG P RYDE®!
FRADWDOX\VH

) LQDQHDO, QMIMXVIRQY

" HYHBS JHQGHU UMVSRQUYH | LQDGADOSLIRGXFW LGFOXEQ)
FRADWALDO! tHH RUGZ. FREDWALDOGOQY

([ SDQG DFFHW/VRR P RELB! EDVHG | LCDGALDOVHUNEHY

7WDQWI | 1Q JHQGHUVHQUMYH VHUYLEH GHOYHY

BXSSRUNZ RP HQ B1G ) LQ7 HAK LQQRYDARQY

" LJIMJ H DQG | RWP D) H 96/ $VVR LGRUHDVH UHDFK. DQG URMOHQRH

3UYDWM 6HAVRU

3URP RAM JHQGHUHTXIW LQ VXSSO FKDLQV DQG SURFXUHP HQW
SRIAHV
BXSSRUAEXMGQHW LGEXEDWRQ SLRIUEP VIRUZ RP HQ

HOAHSUHQHXWY/
) DFLOVIVMA DFFHW/VIR P DUNHW DQG | RUP D} DARQ VXSSRUW RU
© 060 (V

© RP HQ( P SRZHP HQW

(QIDIHLQ SRIA DGYRFDA VIR HQWKUH JHQGHU HTXWVIZE®!
| LDP HZ ROV

RSV 060( . 3DVARLSDM LQ QDARCDOSRIE UHYHZ V DQG FROXDIARYY
SWRADIRY/ " HOYHUJUDWRRW BIYHO! LCDQRDODMIDR.  EXVMICHW
GHYHERSP HQW DQG GDGHUKLS WDLQ.Q)
. ) XQG \FDDE® [QUDAYHV1Q YREDARCDOWDIQQ) QIO
QMIR DG BMQHW LGRXEDARQ

, QMUDARO
" HYHBRSP HOASJHQALHY

, QFHVALQ IXUDOGLI MIZOLQ LDWAKFWIUH DQG P RELB FRQQHPWMW
BXSSRUAIHQEHU G\ UHI DG GDVID FREBIPVRQ DQG P SDFW
UHVHDURK

$O@VIN-KRTHY/
&URW &XWMQ]

) RWMUP X@U WINHKRTEHU SDWZHUKLSV VIR DDIQ VADWILHY DQG
PO LP L] HLP SDFW

3URP RM Z RP HQ VODGHUKLS DQG P HRUKLS QHVE RIWVLQ
EXMQHW DQG SRIA \SKHHV
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$OOLDQFH IRU )LQDQFLDO ,QFOXVLRQ
$IULFDQ *XDUDQWHH )XQG

$VVRFLDWLRQ RI :RPHQ $FFRXQWDQWYV *KDQD
%DQN RI *KDQD
'HYHORSPHQW &UHGLW $XWKRULW\

'LJLWDO ILQDQFLDO VHUYLFHV

'HPRJUDSKLF DQG +HDOWK 6XUYH\
J)LODQFLDO 6HUYLFH 3URYLGHU

*KDQD (QWHUSULVHV $JHQF\

*HQGHU (TXDOLW\ DQG 6RFLDO ,QFOXVLRQ
*HQGHU LQFOXVLYH ILQDQFH

*URVV 'RPHVWLF 3URGXFW

*KDQD )LQDQFLDO 6HFWRU 'HYHORSPHQW 3URMHEW
*KDQD 6WDWLVWLFDO 6HUYLFH

*KDQD :RPHQ )XQG

*KDQD :RPHQ (QWUHSUHQHXUVKLS 6XPPLW
,GHQWLILFDWLRQ GREXPHQW
,QWHUQDWLRQDO )LQDQFH &RUSRUDWLRQ

.QRZ <RXU &OLHQW



0).V 0 LFUR LQDQFH LQUAKMARQY

0R 0LQWM R ) LQDGFH

1.$ 1 DARQDO, GHQMN $XVKRUW

1+,6 1 DARQDO+ HDWK , QUXUDQPH 6FKHP H

060(V  OLFAR \PD® DQGP HAXP HIMSBIMAY

1.$ 1 DARQDO, GHQMN $XVHRUW

1), 6 1 DARCDO) LADCHDO, GFOMRQ DG HYHBRSP HOAGDWAI
13/ 1RQ SHURWP 1QJ BDQ

2.6/ 2 SSRUNXQW , QMLEDARQDOSDVIQIV  / RDQV

25%66 2 QUH SHIXOWRY  DQG $QOVFDOBXUYHMGH 6R VI DUH
3) 763 3D\ P HQADQG ) LQDQRLDO7 HAKGR®I\ 6HUYLFH 3URVIGHU
58/ 5XUDODQG FRP P XQW EDQW

5(3 5 XUDO( QALSUNVHY 3URILDP

5268$V  SRIDAQ) 6DYIQIVDQG &UHAWG\WRAIDARQY

6, 6SHALDM HG' HSRUVWEN.Q) , QUMAIMARQY

67(0 6AHQH 7HKQR®)\  (QIIGHHIQ) DQG 0 DWMHP DAFY
96/ $V 9LAIH 6DYIQIV DQG / RDQV$WRAIDARQY

% ;R HQLQ %MGHW

- 060(V : RPHQO®IGRUZRP HQRZ GHGP IFLR \P D® DQG P HAXP HQMSUVHY
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$1' % $SUO %AlH RQ* HQGHU( TXDAW DQG
: RP HQ( P SRZ HP HQW $ YDLDE®! DW

KWBY ZZZ XQGHDRJ HD

HYHQN MWV GH DXQVI LBN UHVRXUAHV GRREXP HQW
V DFV M VK D UFD JHQGHU WIDAMARY | RXKP

JHQGHEUH JKDQDBHQ SA

$I' % -XO $1UFDQ" HYHBRSP HOMAQN
DI LLP VFRP P WP HQAWR ~ FBMQJ WWH JDSu LQ

I LODQALQ) | RUZ RP HQ D8 QWG 1 DARQY) RRG
6\ WP VVSUH \IKP P LW $ YDLOE®! DV

KWBV ZZZ DCGERJ HQ QZVD®G

HYHQA SUHW UHBDVHY DI UFDQ GHYHERSP HQW
EDCN DI LLP VFRP P WP HOAFGQ) JDS
ILDQAQ) Z RP HQ XQWHG QDARQY | RRG \k WP V
SIH\KPPIW "X\

$1' % 1RYHP EHU $1UFD* HQGHU,Q;H
HSRW  $CDOWFDO5HSRWV $ YDLIE®! DV
KW8V ZZZ DGERJ NJZS
FROMQNXSBOGY

DIUFDBJHQGHBIQGH{ BUSRUB ~ BY  S@

$), 7KH URG LHIXODRY/ SO\ 1Q FRQ)
WH JHQGHUJIDS LQ* KDQD $YDLDE®! DV

KW8V ZZZ DLJBEDORJ ZS
FROMQWVXSEOGY 7KH 5RO 5HIXDVRWY
3D 1Q&BMQ] WH ) LADQADO, FOMRQ * HQGHU
* DS * KDQDBY SG

$), 0DK . <& QURYDMRYY ) LQDGADO
,QFOMRQ DQG, QMIUW LQ 6HBRWG$) , 0 HP EHU
S&RXQMHV $YDIDE®IDNVKWBY ZZZ DL
JBEDORU  SXEQFDARQ N F LQQRYDARQY

| LQDQRLDOLGFOMRQ DQG LQAMIUW 1O VHBRWG DIL
P HP EHUFRXQMHV

$),' DISRYZO1 $ 0D DGFODARQVIUIHW
GMILY $YDLME® DV $1 L COVIZSRYIZORL

$IUFDQ* XDDQMHIXQG 1 $ $*) DQG=HQAWK
YN * KDQD SDUATHUVR ( P SRZ HU* KDQDLIDQ
60 (V $YDDME®I DW

KWV DI UFDQIXDUDQWH XQG FRP DIUFDQ
IXDUDQWH | XQG DQG | HQVIK EDCN JKDQD
SDWZHUVR HP SRZ HUJKDQDIDQ P \P HV Z RP HQ
RZ QHG G EXMQHWAHY DQG \KWILCDELOW

| REXVHG EXMQHWHY

$QUDQEDSIVICBDWZHY 1 $ ) XQAQ) |RU* KDQD
YDVHG: RP HQ 2 Z QHG %XMGQHW/ DXQRKHG
$YDLOE®I DW

KWBV  DQODQFCSMIGDWZHY FRP LOYHWR HQWV 11X
QAQ) | RUIKDQD EDVHG Z RP HQ RZ QHG EXMCHWHV
OXQKHG

SWRADARQR : RP HQ$FFRXQIEQWIQ* KDQD 1 $
- KRZHDWH $YDI@ME®I DNV KWBY 7 DIKDCD RU

VDQNR * KDQD ) LQDQRLDOL.QFOMRQ GDV/D

YDQNR * KDQD 7KH ( YROMRQR %DQNR

* KDQD 3RTIFLHVRQ VWH * KDQDIDQ 3D\ P HQAB\ AP
$YDME®GIDW KWBY ZZZ ERJ JRY JK ZS
FROMQIVXSEDGY 7KH ( YROMRQR %8N
R * KDQD 3RIFLHV RQ WH * KDQDLDQ 3D\ P HQW

6\ WP SA

YDQNR * KDQD ) LQDQADOBVIELOW UHYLHZ
$ YDLODE® DV

KWBV ERJ JRY JK QHZV | LQDQRLDOWRELQV

HYLHZ

YDQNR * KDQD 3D\ P HQAB\ WHP V2 YHIMLIKW
$QXDOBHSRIW $YDLDE® DV

KWBV ZZZ ERJ JRYJK ZS

FROMQA/XSEDGY 3D\ P HQAB\ WP V

2 YHULJKWSQQXDOSHSRWW ~ SXEQF S@*
XV B\RXUFH

YOANR * KDD $QXDCEHSRUADQG ) LLDQADO
BVIDAMP HQN $YDLOE®I DW

KWBV ZZZ ERJ JRYJK ZS

FROMQIVXSEDGY YDQNR * KDQD
$QQXDOSHSRUVDQG ) LODGRDOBVIDAMP HQV SG ™

XV BVRXUFH FKDWSWARP

YBQNR * KDQD ' HAHP EHU 6HRQG
$QQYHIDY &HBPEWDMRQR KH $WRADARQ R

* KDQD , QOXWMHV © RP HQLQ 9MGHW , QUDAYH RQ
WH7KHPH “: RP HQ/ HG%MGHWHY ([ SRUQ

) LODQRH &KDQEHY DQG 0 DUNAWS FFHW I RU* URZ WM
$YDDEGIDNKWEY ZZZ ERJ JRY JK ZS
FROMQA/XSEDGY QG' HSXW * RYH.QRU
0/ ( GH $C3R $Z DG LVESHHK QG $QQYHIDY
SHOEWARQR WWH $* , : RP HQ LQ %MQHW SG

KWBY  BEXMCHWM LIKWSRYHW RU



) LD DIN 7AW" HAHP EHU &RX@ LV EH
N YX RULV* KDQD FDUNMQ) IWRZ Q SDW"
$YDLOE®I DW

KW8BV LGP DINRUJ ] D NQRZ BIGIH

KXE E®RJ FRXQ WKLY EH GH\D YX RULV JKDQD
FOUNQ) LW RZ Q SDICHQAW EQ

* KDQD %MGHW S HIXOVRY UH RUP V SRWIZO
3XEQF &RQXOIMRQRQ 1 DARGDO0 60 (

3RIA  $YDLDE®M DV

KWBV ZZZ EWJRY JK FROXODARY

FG1J aW W7DUHMG \WSSRW ZLl@

EH JIHQ\RMK DG

* KDQD VKDP EHUR \MIBFRP P XQFDARQY
* KDQD VO REL®Y 0 RH VWDQUDPARQV KW

x4 ELQRQLQ HDLO $YDLOE®I DW
KWBV ZZZ WWBFRP \FKDP EHURU LQGXWA
QHZ V JKDQDV P REL® P RGH. WDQUDPRQY KIW
K& $ ELARQ LQ HDUO

* KDQD +LIK &RP P IMRQ &DQDAD 1 $
3RSXMMRY  $YDLDE®I DW
KW8V RMIZD P IDJRY JK SRSXOMRQ D\

* KDQDOHQRUKIS THERN 1 $ : HBRPHWR
* KDQD P HQIRUKLS QHVE RUN SRWIZO $ YDLOE®! DV
KWBV  JKDQDP HQRUKLS FRP

* KDQD BN@Y' HYHBRSP HO XQG 1 $ +RPH
&RXQAOI RU7 HAKQFDODQG 9 RFDARDO( GXFDVRQ
DQG7WDIQQ) $YDLDEM DV

KWBY VG PWHAMIRY JK

*60$ ([ SBUQI ZRP HQVXVHR P REL®
PRQH LQ* KDQD $YDIDME® DV
KWBV ZZZ JWDFRP P RELGI RIGHYHBRSP HQV

ZS FROMQANV

XSEOGV 0 RELGBP RQH B( [ SRUQIBZ R
P HQBXWHB* KDCD SA

*60$ ' HAHP EHU ([ SBUQ) ZRP HQ VDG

HOAHSUHQHXW XVHR P RELGI P RGH LQ* KDQD
$YDUOE®! DV

KWBV ZZZ JWDFRP \ROMRQV/DJG
LP SDFWFRQGHPIMW | RUJRRG P RELG | RU
GHYHBRSP HOVE®R) H SRUQ) Z RP HQV DQG
HQAHSIHGHXW XVH R P REL®Y P RGH LQ JKDQD

* KDQD 6VIDAMMAEDOSHUYLFH
' HP RIWDSKLE DQG + HDOK 6XUrH
DV

KWBV  ZZZ WIWIKDCD JRY JK JWP DIQ 1LBB SO
RDG SIWHBDH * KDQD ' +6 ), 1%/
SA"XVP

* KDQD
$YOLOEGH

)& - DX * KDQD 8 SEDARQ \WKH

FREDWLDOUHIIMAE K AP VR LQFUHDVH DFFHWR

ILQDQFH IRUP LFLR \WP DI DQG P HAXP M] HG

HQMSUMY $YDLDE®] DV

KWBV ZZZ UFRJ FROMONGP UF GRFOON
JILS FDH WYAHVIJKDQD NDQ ~ SA

- RXUCDOR &RQIMP SRIDY 0 DQDUHP HQW $
JHQGHHG DCDOMY R RSSRUMQVHY DQG FKDEBIQIHV
LQ* KDCD VHQAHSUHQHXUKLS HARK WP

$ YDLOE®I DW

KWBY NRXUDWFR]D GRL SG NFP

0 DWMUFDUG 0 DUFK YRWZ DD 8JDQED DG
* KDQD \WKRZ VKH KLIKHVWFRGFHOADARQR! : RP HQ
( QAHSUHQHXWY/2 0 DWMUDLG,QGH R RPHQ

( QAUHSUHQHXWY $ YDLDE® DW

KWBV ZZZ PDWAIDGFRP QZV HPHD HQ
QZMRRP SHW

HODWHY HQ P DUFK ERWZ DQD XJDQED DQG
JKDQD \WKRZ VKKH KLIKHWWFRQFHQADARQ R

Z RP HQ HQAHSUHQHXWY P DWHUFDLG LQGH R

Z RP HQ HQAHSUHQHXWY/

OLQMM R ) LDQHH 1 DARQDO) LLDCADO
,QFOMRQDQG' HYHBRSP HQABWDWI\
$YDLDE®! DV

KWBY P RHS JRY JK MWV GH DXQVILBV DFW 1
)" \BSHSRUIASG

0LV R ) LCDQRH SHTXHWM RU
([ SHMRQVR ,QMHW 96/ $ =RQH  $YDLDE®
DWVKWBY ZZZ PRHS JRY JK QRCH "XV

OlQMM R 7UDGHDQG, QXM 1 $ 5XUDO
(QMSBUWH3WRILPPH2: KRZHDWH $YDLOE®
DVKW8Y HS RJ JK ZKR ZH DH

1 DARQDO QAHSUIHHXUIKLS DQG , QQRYDARQ
3IRILPPH 1 $ * RYHUP HOAR * KDQD
KWBY CHS JRY JK



3DUAASDVRY ' HYHBRSP HOAS\WRALDAWV/ LP WG
1DYLIDAQ) WH&ERNG  3DQGHP IF 7KH
([ SHIHGFHVR ) HP DB / HGO LFLR 6P D@DQG
OHAXP (QMBUIMAVIQ* KDQD $YDLME® DNV
KWBY GAQGN ZS
FROMQAXSEOGV
0DIQ HSRW S@

) HP D1 / HG 060 (V

3RIA &RP PRV $SUO 9RFHVR : RPHQ
( QUHSIHHXW/LQ* KDQD  &KDTHIQIHV DG

2 SSRUXQWHV $YDLOE® DW

KW8V  SRIF FRP P RQV GHWDWAI DFW

YRFHVR Z RP HQ HQAHSIHHXWY/ LQ

JKDQD

3XE0 HG &HQADO 6SDIWDODCDOMY R ViKH

HIHPWR P LFUR LQDQFH RQ SRYHW DQG

LOHTXDOW LQ* KDQD $ YDLME® DV

KWBV SPF QFELQP QK JRY DUAFGN 30 &
"XVIP

BFLHQRH 3XEQWKLQ) * IRXS 2 AVREHU 7KH
5RGIR 6P DDQG 0 HAXP ( QMBWMHY 60 (V VR
(P S® P HQAIQ* KDCD $YDLDE® DW

KWBV ZZZ \AHFHSXEQKLQIIJWRXS FRP DUWAF

o MLNEHU a W W,W
ZDV UMDBG IRP  WHWH 6P DD
DG OHAXP  HOMSBUAV

BFLHQAI LE UHVHDURK SXEQWKLQ] 7KH

GHYHIRSP HOAR \P DIP HAXP  HQMUSUMAY DQG

WHULP SDPARQ VKH * KDQDLDQ HFRQRP \

$YDIDE® DV

KWBV  ZZZ UVHDURKIDM CHWSXEQFDARQ
B7 KHBGHYH®SP HQ/BR B\P DABP HAXP BH

QMBSUMHBDQEBWHLBLP SDFVBRQBVKHB* KDQDLDQ

BHFRQRP\

BVIDAND 1XP EHUR SHRS®I VLY 1Q
H WHP H SRYHW LQ* KDQD | LRP R
$YDIDE® DV

KWBV ZZZ VDD FRP  \WIDMMAEY
QP EHUR LQAYIGXDY OMQJ 1Q H WHP H
SRYHW 1Q JKDQD

7KH% 7 2QICH 6HSWP EHU 7HOFHOLRTY
RAIW:  RP HQ LQ 96MCHW LAMDVYH | RUBO (

0 RQK $YDLDE®I DV

KWBV  VIKHEI VRQICH FRP WBFHO
URGY RXWW Z RP HQ LQ EXMGHW LQWDWYH | RU
\P H P RQK

7KH JGEDOHRQRP\ FRP * KDQD $YDLUDE®
DVKWBY ZZZ WHIGEDBFRQRP\ FRP * KDQD

863, ) LQDQAQ) Z RP HRZ GHG 60 ( VIQ
SUYDW HOXFDWRQ $ FDVH WXG 1Q* KDQD
$YDLOE®I DW

KWBV  ZZZ \AGHWKDIH GHWAGHKRZ  FDH

WXG JKDQDI LODBFRS\
XV BRXUPH FKDA'SWFRP

T RUBYOQN 1 $ ' DD * KDD $YDLME®I DW
KWBV DD ZRUEEDON RU FRXQM  JKDQD

- REB%OQN 1 $ ' DD @ERUIRUFH* KDQD
$YDIDE® DV

KWBV DD ZRUEEDN RU LQAFDWRU 6/ 7/) 72
7/ 1"GFDARQV * +

- R %OQN ' DD * KDQD | HP DO
SROXMMRQ $YDIME® DV
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