
,1�����

5���

3XWWLQJ�WKH�¶)LQ·�%DFN�LQ�)LQ7HFK�

�������������

7KLV�FDVH�ZDV�ZULWWHQ�E\�$QQH�<DQJ��5HVHDUFK�$VVRFLDWH�DW�,16($'��;XH[LQ�*DR��5HVHDUFK�$VVRFLDWH�DW�3%&�6FKRRO�RI�
)LQDQFH��3%&6)���7VLQJKXD�8QLYHUVLW\��+RQJ�=KDQJ��YLVLWLQJ�IHOORZ�DW�,16($'�(PHUJLQJ�0DUNHWV�,QVWLWXWH�DQG�3KRHQL[�
&KDLU�3URIHVVRU�RI�)LQDQFH�DW�3%&6)��DQG�0DVVLPR�0DVVD��WKH�5RWKVFKLOG�&KDLUHG�3URIHVVRU�RI�%DQNLQJ�DW�,16($'��,W�
ZDV�GHYHORSHG� MRLQWO\�E\� ,16($'·V�(PHUJLQJ�0DUNHWV� ,QVWLWXWH� DQG�&KLQD� )LQDQFH�&DVH�&HQWUH�RI� 3%&�6FKRRO� RI�
)LQDQFH��,W�LV�LQWHQGHG�WR�EH�XVHG�DV�D�EDVLV�IRU�FODVV�GLVFXVVLRQ�UDWKHU�WKDQ�WR�LOOXVWUDWH�HLWKHU�HIIHFWLYH�RU�LQHIIHFWLYH�
KDQGOLQJ�RI�DQ�DGPLQLVWUDWLYH�VLWXDWLRQ��

$GGLWLRQDO�PDWHULDO�DERXW�,16($'�FDVH�VWXGLHV��H�J���YLGHRV��VSUHDGVKHHWV��OLQNV��FDQ�EH�DFFHVVHG�DW�FDVHV�LQVHDG�HGX��

&RS\ULJKW��������,16($'�

&23,(6�0$<�127�%(�0$'(�:,7+287�3(50,66,21��12�3$57�2)�7+,6�38%/,&$7,21�0$<�%(�&23,('��6725('��75$160,77('��5(352'8&('�25�',675,%87('�,1�
$1<�)250�25�0(',80�:+$762(9(5�:,7+287�7+(�3(50,66,21�2)�7+(�&23<5,*+7�2:1(5��

)RU�WKH�H[FOXVLYH�XVH�RI�5��%(1'8�������

7KLV�GRFXPHQW�LV�DXWKRUL]HG�IRU�XVH�RQO\�E\�5$08�%(1'8�LQ�%/&1������)LQDQFH�DQG�%ORFNFKDLQ���WDXJKW�E\�'DQD�/HODQG��8QLYHUVLW\�RI�WKH�&XPEHUODQGV�IURP�0DU������WR�6HS������



³:KLOH�VWLOO�LQ�LWV�LQIDQF\��WKH�HPHUJHQFH�RI�GLVWULEXWHG�OHGJHU�WHFKQRORJ\�FRPHV�DW�D�
WLPH�ZKHQ�WKH�ILQDQFLDO�VHUYLFHV�LQGXVWU\�LV�SRLVHG�WR�IXUWKHU�HPEUDFH�WHFKQRORJLFDO�
FKDQJH�DQG�HIILFLHQFLHV���

���,QWURGXFWLRQ�

���5LVH�RI�)LQWHFK�

)LQDQFLDO�7LPHV

&RS\ULJKW���,16($'� ��

)RU�WKH�H[FOXVLYH�XVH�RI�5��%(1'8�������

7KLV�GRFXPHQW�LV�DXWKRUL]HG�IRU�XVH�RQO\�E\�5$08�%(1'8�LQ�%/&1������)LQDQFH�DQG�%ORFNFKDLQ���WDXJKW�E\�'DQD�/HODQG��8QLYHUVLW\�RI�WKH�&XPEHUODQGV�IURP�0DU������WR�6HS������



�����%LWFRLQ�

�����%ORFNFKDLQ�

�����(PHUJHQFH�RI�)LQWHFK�LQ�%DQNLQJ�

&RS\ULJKW���,16($'� ��

)RU�WKH�H[FOXVLYH�XVH�RI�5��%(1'8�������

7KLV�GRFXPHQW�LV�DXWKRUL]HG�IRU�XVH�RQO\�E\�5$08�%(1'8�LQ�%/&1������)LQDQFH�DQG�%ORFNFKDLQ���WDXJKW�E\�'DQD�/HODQG��8QLYHUVLW\�RI�WKH�&XPEHUODQGV�IURP�0DU������WR�6HS������



���5��DQG�LWV�0LVVLRQ�LQ�'LVWULEXWHG�/HGJHU�7HFKQRORJ\�

�����$�%ULHI�+LVWRU\�RI�5��

�����3XWWLQJ�WKH�)LQ�EDFN�LQ�)LQWHFK�

,ELG

&RS\ULJKW���,16($'� ��

)RU�WKH�H[FOXVLYH�XVH�RI�5��%(1'8�������

7KLV�GRFXPHQW�LV�DXWKRUL]HG�IRU�XVH�RQO\�E\�5$08�%(1'8�LQ�%/&1������)LQDQFH�DQG�%ORFNFKDLQ���WDXJKW�E\�'DQD�/HODQG��8QLYHUVLW\�RI�WKH�&XPEHUODQGV�IURP�0DU������WR�6HS������



&RS\ULJKW���,16($'� ��

)RU�WKH�H[FOXVLYH�XVH�RI�5��%(1'8�������

7KLV�GRFXPHQW�LV�DXWKRUL]HG�IRU�XVH�RQO\�E\�5$08�%(1'8�LQ�%/&1������)LQDQFH�DQG�%ORFNFKDLQ���WDXJKW�E\�'DQD�/HODQG��8QLYHUVLW\�RI�WKH�&XPEHUODQGV�IURP�0DU������WR�6HS������



����'LVWULEXWHG�/HGJHU�7HFKQRORJ\�YHUVXV�7UDGLWLRQDO�%DQNLQJ�$UFKLWHFWXUH�

&RS\ULJKW���,16($'� ��

)RU�WKH�H[FOXVLYH�XVH�RI�5��%(1'8�������

7KLV�GRFXPHQW�LV�DXWKRUL]HG�IRU�XVH�RQO\�E\�5$08�%(1'8�LQ�%/&1������)LQDQFH�DQG�%ORFNFKDLQ���WDXJKW�E\�'DQD�/HODQG��8QLYHUVLW\�RI�WKH�&XPEHUODQGV�IURP�0DU������WR�6HS������



&RS\ULJKW���,16($'� ��

)RU�WKH�H[FOXVLYH�XVH�RI�5��%(1'8�������

7KLV�GRFXPHQW�LV�DXWKRUL]HG�IRU�XVH�RQO\�E\�5$08�%(1'8�LQ�%/&1������)LQDQFH�DQG�%ORFNFKDLQ���WDXJKW�E\�'DQD�/HODQG��8QLYHUVLW\�RI�WKH�&XPEHUODQGV�IURP�0DU������WR�6HS������



*LW�

����$SSOLFDWLRQV�RI�&RUGD�

&RS\ULJKW���,16($'� ��

)RU�WKH�H[FOXVLYH�XVH�RI�5��%(1'8�������

7KLV�GRFXPHQW�LV�DXWKRUL]HG�IRU�XVH�RQO\�E\�5$08�%(1'8�LQ�%/&1������)LQDQFH�DQG�%ORFNFKDLQ���WDXJKW�E\�'DQD�/HODQG��8QLYHUVLW\�RI�WKH�&XPEHUODQGV�IURP�0DU������WR�6HS������



���5�·V�6WUDWHJ\�*RLQJ�)RUZDUG�

����&XVWRPHUV�DV�,QYHVWRUV�

&RS\ULJKW���,16($'� ��

)RU�WKH�H[FOXVLYH�XVH�RI�5��%(1'8�������

7KLV�GRFXPHQW�LV�DXWKRUL]HG�IRU�XVH�RQO\�E\�5$08�%(1'8�LQ�%/&1������)LQDQFH�DQG�%ORFNFKDLQ���WDXJKW�E\�'DQD�/HODQG��8QLYHUVLW\�RI�WKH�&XPEHUODQGV�IURP�0DU������WR�6HS������



³7KLV�LQYHVWPHQW�LV�XQSUHFHGHQWHG��0DQ\�RI�WKH�ZRUOG¶V�ODUJHVW�ILQDQFLDO�ILUPV�KDYH�
FRPH�WRJHWKHU�QRW�MXVW�ZLWK�FDSLWDO�VXSSRUW��EXW�ZLWK�D�UREXVW�FRPPLWPHQW�WR�ZRUN�ZLWK�
5��LQ�GHYHORSLQJ�LQGXVWU\�VROXWLRQV�WKDW�ZLOO�EH�WKH�EXLOGLQJ�EORFNV�RI�WKH�QHZ�ILQDQFLDO�
VHUYLFHV�LQIUDVWUXFWXUH��:H¶YH�JRW�XQSDUDOOHOHG�PRPHQWXP��

5��KDV�SURYHQ�WKH�FROODERUDWLYH�PRGHO�FDQ�VXFFHVVIXOO\�GULYH�LQQRYDWLRQ�LQ�ILQDQFLDO�
VHUYLFHV�WR�D�GHJUHH�QHYHU�EHIRUH�VHHQ«�,Q�WKH�VSDFH�RI�OHVV�WKDQ�WZR�\HDUV��ZH�KDYH�
EXLOW� D� QHWZRUN� RI� RYHU� ��� PHPEHUV�� ODXQFKHG� DQ� RSHQ�VRXUFH� GLVWULEXWHG� OHGJHU�
SODWIRUP�VSHFLILFDOO\�IRU�ZKROHVDOH�ILQDQFLDO�PDUNHWV��FRQGXFWHG�RYHU����GHWDLOHG�XVH�
FDVHV�DFURVV�D�YDULHW\�RI�DVVHW�FODVVHV��OHG�WKH�ZD\�LQ�UHJXODWRU\�HQJDJHPHQW�RQ�EHKDOI�
RI� WKH� EURDGHU� '/7� FRPPXQLW\� DQG� DUH� DKHDG� RI� VFKHGXOH� IRU� LQLWLDO� FRPPHUFLDO�
GHSOR\PHQWV� WKLV�\HDU��:H�DUH�RQ�RXU�ZD\� WR�EHFRPLQJ�D�QHZ�RSHUDWLQJ�V\VWHP�IRU�
ILQDQFLDO�VHUYLFHV�´�

����/HYHUDJLQJ�'/7�WR�6\QFKURQL]H�)LQ�DQG�7HFK�

&RS\ULJKW���,16($'� ��

)RU�WKH�H[FOXVLYH�XVH�RI�5��%(1'8�������

7KLV�GRFXPHQW�LV�DXWKRUL]HG�IRU�XVH�RQO\�E\�5$08�%(1'8�LQ�%/&1������)LQDQFH�DQG�%ORFNFKDLQ���WDXJKW�E\�'DQD�/HODQG��8QLYHUVLW\�RI�WKH�&XPEHUODQGV�IURP�0DU������WR�6HS������



����$Q�2SHQ�6RXUFH�3ODWIRUP�

³7KH�VXFFHVVIXO�DSSOLFDWLRQ�RI�GLVWULEXWHG�OHGJHU�WHFKQRORJ\�WR�ILQDQFLDO�VHUYLFHV�UHOLHV�
RQ� QHZ� VROXWLRQV� EHLQJ� DEOH� WR� LQWHJUDWH� DQG� ZRUN� VHDPOHVVO\� ZLWK� HDFK� RWKHU��
RWKHUZLVH� WKH�GLVMRLQWHG� LQIUDVWUXFWXUH� ILQDQFLDO�PDUNHWV�DUH� IRUFHG� WR�RSHUDWH�ZLWK�
WRGD\�ZLOO�VLPSO\�EH�UHSOLFDWHG�ZLWK�GLIIHUHQW�WHFKQRORJ\��7KH�DSSOLFDWLRQV�EHLQJ�EXLOW�
WKHUHIRUH�QHHG�WR�EH�EDVHG�RQ�FRPPRQ��RSHQ��LQWHURSHUDEOH�SODWIRUPV�±�PXFK�OLNH�WKH�
FRPPRQ�SURWRFROV�RQ�ZKLFK�WKH�LQWHUQHW�RSHUDWHV�WRGD\��2SHQ�VRXUFLQJ�&RUGD�LV�WKH�
QH[W�VWHS�LQ�PDNLQJ�&RUGD�RQH�RI�WKHVH�SODWIRUPV�´�

����)LQWHFK�LQ�(PHUJLQJ�0DUNHWV�DQG�2WKHU�,QGXVWULHV�

&RS\ULJKW���,16($'� ���

)RU�WKH�H[FOXVLYH�XVH�RI�5��%(1'8�������

7KLV�GRFXPHQW�LV�DXWKRUL]HG�IRU�XVH�RQO\�E\�5$08�%(1'8�LQ�%/&1������)LQDQFH�DQG�%ORFNFKDLQ���WDXJKW�E\�'DQD�/HODQG��8QLYHUVLW\�RI�WKH�&XPEHUODQGV�IURP�0DU������WR�6HS������



���&RQFOXGLQJ�4XHVWLRQV�

&RS\ULJKW���,16($'� ���

)RU�WKH�H[FOXVLYH�XVH�RI�5��%(1'8�������

7KLV�GRFXPHQW�LV�DXWKRUL]HG�IRU�XVH�RQO\�E\�5$08�%(1'8�LQ�%/&1������)LQDQFH�DQG�%ORFNFKDLQ���WDXJKW�E\�'DQD�/HODQG��8QLYHUVLW\�RI�WKH�&XPEHUODQGV�IURP�0DU������WR�6HS������



$SSHQGL[���
/LVW�RI�,QYHVWRUV�LQ�5��

&RS\ULJKW���,16($'� ���

)RU�WKH�H[FOXVLYH�XVH�RI�5��%(1'8�������

7KLV�GRFXPHQW�LV�DXWKRUL]HG�IRU�XVH�RQO\�E\�5$08�%(1'8�LQ�%/&1������)LQDQFH�DQG�%ORFNFKDLQ���WDXJKW�E\�'DQD�/HODQG��8QLYHUVLW\�RI�WKH�&XPEHUODQGV�IURP�0DU������WR�6HS������



$SSHQGL[���
7LPHOLQH�RI�5��

&RS\ULJKW���,16($'� ���

)RU�WKH�H[FOXVLYH�XVH�RI�5��%(1'8�������

7KLV�GRFXPHQW�LV�DXWKRUL]HG�IRU�XVH�RQO\�E\�5$08�%(1'8�LQ�%/&1������)LQDQFH�DQG�%ORFNFKDLQ���WDXJKW�E\�'DQD�/HODQG��8QLYHUVLW\�RI�WKH�&XPEHUODQGV�IURP�0DU������WR�6HS������


