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'LDJQRVWLF�6XUYH\�,QVWUXPHQWV

7KUHH�DQWL�FRUUXSWLRQ�GLDJQRVWLF�VXUYH\�LQVWUXPHQWV�IROORZ���7KH\�IRFXV�LQ��3XEOLF2IILFLDOV��+RXVHKROGV�DQG�(QWHUSULVHV���7KHVH�LQVWUXPHQWV�UHSUHVHQW�DQ�H[DPSOHRI�WKH�ZRUNHG�EHLQJ�FDUULHG�RXW�LQ�GLIIHUHQW�UHJLRQV�E\�WKH�:RUOG�%DQN�,QVWLWXWH�7KH\�KDYH�EHHQ�FDUHIXOO\�WDLORUHG�WR�GLIIHUHQW�SDUWLFXODU�VLWXDWLRQV�DQG�LQWHUHVW�LQWKH ILHOG��$�EULHI�LQWURGXFWLRQ�WR�WKHVH�LQVWUXPHQWV�IROORZV���$�GHWDLOHG�GHVFULSWLRQIRU�WKH�SXEOLF�RIILFLDOV�VXUYH\�LV�DOVR�LQFOXGHG�LQ�WKLV�ELQGHU�
6XUYH\)RFXV 6WXG\�2EMHFWLYHV
3XEOLF2IILFLDOV6XUYH\

� 7KH�SXUSRVH�RI�WKLV�VXUYH\�ZLOO�EH�WR�LGHQWLI\�GLIIHUHQW�SUDFWLFHV�LQVLGHWKH�SXEOLF�VHFWRU�UHODWHG�WR�WKH�PDQDJHPHQW�RI�SHUVRQQHO��EXGJHW��DQGWKH�GHOLYHU\�RI�SXEOLF�VHUYLFHV���,Q�SDUWLFXODU��WKH�VWXG\�ZLOO�LQYHVWLJDWHFRUUXSW�DQG�LPSURSHU�SUDFWLFHV�LQ��L��SHUVRQQHO�PDQDJHPHQW���LL�EXGJHWLQJ���LLL��SURMHFW�SODQQLQJ���LY��LQIRUPDWLRQ�PDQDJHPHQW��DQG��Y�SHUIRUPDQFH�RI�WKH�SXEOLF�VHFWRU���,W�ZLOO�DOVR�LQYHVWLJDWH��L��SXEOLFRIILFLDOV¶�RSLQLRQV�DERXW�VWDWH�UHIRUPV���LL��WKH�SHUIRUPDQFH�RI�WKH�SXEOLFVHFWRU��DQG��LLL��WKH�FDSDFLW\�RI�RIILFLDO�LQVWLWXWLRQV�IRU�XQGHUWDNLQJ�WKHEDWWOH�DJDLQVW�FRUUXSWLRQ�
(QWHUSULVH6XUYH\ � 7KH�SXUSRVH�RI�WKH�VXUYH\�LV�WR�JDLQ�D�EHWWHU�XQGHUVWDQGLQJ�RI�WKHREVWUXFWLRQV�DQG�OLPLWDWLRQV�WR�EXVLQHVV�GHYHORSPHQW���,Q�SDUWLFXODU��WKHVWXG\�ZLOO�H[DPLQH��L��WKH�SHUFHLYHG�REVWDFOHV�WR�EXVLQHVV�GHYHORSPHQW��LL��DQDO\VLV�RI�WKH�FRUUXSWLRQ�SUREOHP���LLL��WKH�GLIIHUHQW�IDFHV�RIFRUUXSWLRQ���LY��WUDQVSDUHQF\�LQ�SXEOLF�VHUYLFHV�DQG�LQ�WKH�MXGLFLDOV\VWHP���Y��EXUHDXFUDWLF�FRVWV��DQG��YL��WD[�HYDVLRQ�DQG�WKH�LQIRUPDOVHFWRU�� 7KH�VWXG\�ZLOO�SURYLGH�D�EDVLV�IRU�UHFRPPHQGDWLRQV�WKDW�ZLOO�RSWLPL]HSULYDWH�HQWHUSULVH�DQG�KHOS�GHYHORS�QHZ�SURMHFWV�DQG�SURJUDPV�WRVWUHQJWKHQ�HQWHUSULVH�JURZWK�
+RXVHKROG6XUYH\ � 7KH� SXUSRVH� RI� WKLV� VXUYH\� ZLOO� EH� WR� ILQG� RXW� KRZ� KRXVHKROGV� LQSHUFHLYH�WKH�VHUYLFHV�WKH\�UHFHLYH�LQ�WKHLU�KRPHV�DQG�ZD\V�WR�LPSURYHWKHP�� � 7KH� VXUYH\� ZLOO� IRFXV� RQ�� DPRQJ� RWKHU� WKLQJV�� �L�� SHUFHLYHGGLVKRQHVW\� LQ� YDULRXV� SXEOLF� LQVWLWXWLRQV� �MXGLFLDO� V\VWHP�� HGXFDWLRQDOV\VWHP�� KHDOWK� V\VWHP�� HWF�� DV� ZHOO� DV� LQ� SXEOLF� VHUYLFH� SURYLGHUV�FXVWRPV� RIILFH�� WD[� SD\PHQW� RIILFHV�� ZDWHU� ZRUNV�� SROLFH�� WUDQVLWDXWKRULWLHV�� OLFHQVLQJ�� SXEOLF� UHJLVWU\�� VFKRROV�� WHOHFRPPXQLFDWLRQSURYLGHUV�� SRVW� RIILFH�� SRZHU� FRPSDQLHV�� SXEOLF� KRVSLWDOV�� 6RFLDOVHFXULW\�� WUDVK� FROOHFWLRQ�� HWF��� DQG� �LL�� WKH� HIILFLHQF\� RI� DQWL�FRUUXSWLRQDJHQFLHV�
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*RYHUQDQFH�6XUYH\�RI�3XEOLF�2IILFLDOV�0DLQ�2EMHFWLYHV�DQG�&KDUDFWHULVWLFV

��*RYHUQDQFH��8QRIILF
0HDVXUHV�R

%ULEHU\�8QRIILFLDO�SD\PHQWV�DV�D�SHUFHQWDJH�R3HUFHSWLRQV�RQ�EX\LQJ�SURFHVV��VSHHG3XUFKDVLQJ�SRVLWLRQV�LQ�SXEOLF�VHUYLFH(PEH]]OHPHQW�PLVXVH�RI�SXEOLF�IXQGV��DJHQ$JHQF\�VSHFLILF�SHUFHSWLRQV�RI�IUHTXHQ3ROLWLFDO�LQWHUIHUHQFH,Q�SURPRWLRQV�UHFUXLWPHQW,Q�DOORFDWLRQ�RI�SXEOLF�IXQGV6KDUH�LQ�EULEHV1HSRWLVP�3DWURQDJH�&OLHQWHOLVP��DJHQF\�VS3URPRWLRQ�UHFUXLWPHQW�EDVHG�RQ�SROLWLFSURIHVVLRQDOLVP'LYHUVLRQ�RI�SXEOLF�IXQGV�GXH�WR�SROLWLFSXEOLF�LQWHUHVW�QHHG3XUFKDVH�RI�GHFLVLRQV
'HWHUPLQDQWV�RI�&RUUXSWLRQ��8Q

&RVW�6LGH� 2ULJLQDO�µ3ULYDWH�,QYHVWPHQW¶�L'HWHFWLRQ�,QGLFWPHQW�(QIRUFHPHQW�%HQHILW�6LGH� ([WHQW�RI�8QRIILFLDO�,QFRPHV��6VHUYLFHV2UJDQL]DWLRQDO�VWUXFWXUH��ZLGHU�RUJDQL1XPEHU�RI�VXERUGLQDWHV�VXSHUYLVRUV([WHQW�DQG�TXDOLW\�RI�LQWHUQDO�H[WHUQDO�SHUIRUPDQFH�TXDOLW\�RI�VHUYLFH�GHOLYHU\([WHQW�DQG�TXDOLW\�RI�LQWHUQDO�H[WHUQDO�

2EMHFWLYH� 8QGHUVWDQGLQJ�RI�LQ
���&RUUXSWLRQ��GHWDLOHG�PDSSLQJ��LQFOXGLQJHPEH]]OHPHQW�PLVDSSURSULDWLRQ�RI�SXEOLF�
���'LVFUHWLRQ�DQG�,QIRUPDOLW\�LQ�3XEOLF�6SROLFLHV�DQG�UHJXODWLRQV��LQFOXGLQJ�LQ�SR
���3XEOLF�6HFWRU�3HUIRUPDQFH�DQG�*RYHU6HUYLFH�'HOLYHU\
���/LQN�EHWZHHQ�*RYHUQDQFH�DQG�L��3RYH2XWFRPHV��DQG�LLL��3ROLWLFDO�)DFWRUV
���,QVLJKWV�WR�HIIHFWV�RI�9DOXHV�&XOWXUDO�'
VWLWXWLRQ�VSHFLILF�GHWHUPLQDQWV�RI�
�EULEHU\��QHSRWLVP��SROLWLFDO�LQWHUIHUHQFH��HWF���
HFWRU�±�$FWXDO�EHKDYLRU�YV��GH�-XUHOLWLFL]HG�YV��PHULWRFUDWLF�UHFUXLWPHQW��HWF�
QDQFH�±�%XUHDXFUDWLF�(IILFLHQF\�DQG

UW\�$OOHYLDWLRQ��LL��6RFLDO�6HFWRU

LIIHUHQFHV�
UJ�ZEL�JRYHUQDQFH

LDOGRP�DQG�&RUUXSWLRQ
I�&RUUXSWLRQ

I�RIILFLDO�VDODU\���VHUYLFH��RU�UHVRXUFHV��GHFLVLRQV�
F\�VSHFLILF�SHUFHSWLRQV�F\�RI�HPEH]]OHPHQW�PLVXVH�RI�SXEOLF�IXQGV

HFLILF�SHUFHSWLRQV�DO�IDPLO\�UHOLJLRQ�RU�JURXQGV�RWKHU�WKDQ
DO�IDPLO\�UHOLJLRQ�RU�JURXQGV�RWKHU�WKDQ

RIILFLDOGRP�DQG�0LVJRYHUQDQFH�
Q�2EWDLQLQJ�-RE���3UREDELOLW\�;�3HQDOW\�RIIRU�FRUUXSW�SUDFWLFH�ZKLOH�RQ�WKH�MREWUXFWXUH�RI�%ULEH�)HH�/LVW�IRU�GLIIHUHQW
]DWLRQV�DUH�KDUGHU�WR�FRQWURO�PRQLWRU��
PRQLWRULQJ�HQIRUFHPHQW�PHFKDQLVPV�IRU
DXGLWV��ZLWK�DQG�ZLWKRXW�ZDUQLQJ�
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4XDOLW\�RI�FRUUXSWLRQ�UHSRUWLQJ�PHFKDQLVPV6DWLVIDFWLRQ�OHYHO��VDODU\�EHQHILWV�ZRUN�VFKHGXOH�IOH[LELOLW\�MREVHFXULW\�OHDUQLQJ�SHUVRQDO�VDWLVIDFWLRQ�RSSRUWXQLW\�RXWVLGH�WKH�SXEOLF�VHFWRU6DWLVIDFWLRQ�ZLWK�UHVRXUFHV�DYDLODEOH�WR�ZRUN�ZLWK,GHQWLILFDWLRQ�ZLWK�WKH�JRDOV�VWUDWHJ\�RI�WKH�RUJDQL]DWLRQ��FODULW\�RI�JRDOV�VWUDWHJ\�RIRUJDQL]DWLRQ�2SSRUWXQLW\�DQG�TXDOLW\�RI�WUDLQLQJ7XUQRYHU��SHUFHLYHG�KRUL]RQ0HULWRFUDF\��SURIHVVLRQDO�EDVHG�UHFUXLWPHQW�SURPRWLRQ��SHUVRQQHO�PDQDJHPHQW�([WHQW�RI�VXSSRUW�IRU�SXEOLF�VHFWRU�UHIRUPV��LQFOXGLQJ�$QWL�&RUUXSWLRQ�FDPSDLJQ�:RUN�ORDG��H[WUD�KRXUV:RUN�LQ�XQRIILFLDO�LQIRUPDO�VHFWRU
���'LVFUHWLRQDU\�%HKDYLRU�DQG�,QIRUPDOLW\�LQ�WKH�3XEOLF�6HFWRU

0DSSLQJ�RI�'LVFUHWLRQDU\�%HKDYLRU�DQG�,QIRUPDOLW\�LQ�WKH�3XEOLF�6HFWRU
$JHQF\�VSHFLILF�SHUFHSWLRQV�RI�H[WHQW�RI�GLVFUHWLRQDO�EHKDYLRU�LQ����3HUVRQQHO�0DQDJHPHQW��LQFOXGLQJ�FRQWUDFWLQJ�RXW�����%XGJHW�0DQDJHPHQW����6HUYLFH�'HOLYHU\����3HUIRUPDQFH����8VH�RI�SURFHGXUDO�JXLGHOLQHV�PDQXDOV

'HWHUPLQDQWV�RI�'LVFUHWLRQDU\�%HKDYLRU�DQG�,QIRUPDOLW\�LQ�WKH�3XEOLF�6HFWRU
$JHQF\�VSHFLILF�UHVSRQVHV�UHSRUWLQJ�RQ�H[WHQW��TXDOLW\��FODULW\�DQG�VWDELOLW\�RISURFHGXUHV�JXLGHOLQHV�UHJXODWLRQV��LQ����3HUVRQQHO�0DQDJHPHQW��LQFOXGLQJ�FRQWUDFWLQJ�RXW�����%XGJHW�0DQDJHPHQW����6HUYLFH�'HOLYHU\����3HUIRUPDQFH����8VH�RI�SURFHGXUDO�PDQXDOV$JHQF\�VSHFLILF�SHUFHSWLRQV�RI�H[WHQW�DQG�TXDOLW\�RI�HQIRUFHPHQW�DQG�PRQLWRULQJPHFKDQLVP�RI�SURFHGXUHV�JXLGHOLQHV�UHJXODWLRQV�LQ����3HUVRQQHO�0DQDJHPHQW��LQFOXGLQJ�FRQWUDFWLQJ�RXW�����%XGJHW�0DQDJHPHQW����6HUYLFH�'HOLYHU\����3HUIRUPDQFH����8VH�RI�SURFHGXUDO�PDQXDOV� 7UDQVSDUHQF\��4XDOLW\�RI�,QIRUPDWLRQ��,QWHUQDO�FRPPXQLFDWLRQV��9RLFH��DQG� $FFRXQWDELOLW\

����3HUIRUPDQFH�0HDVXUHV
$JHQF\�VSHFLILF�SHUFHSWLRQV�RI�SHUIRUPDQFH�VWDQGDUGV��IUHTXHQF\�HWF'LIIHUHQWLDO�,PSDFW�RQ�/RZHU�,QFRPH�6WUDWD�6RFLDO�3URJUDPV3XEOLF�6HUYLFH�'HOLYHU\

����/LQN�EHWZHHQ�*RYHUQDQFH�DQG�L��3RYHUW\�$OOHYLDWLRQ��LL��6RFLDO�6HFWRU2XWFRPHV��DQG�LLL��3ROLWLFDO�)DFWRUV
����,QVLJKWV�WR�HIIHFWV�RI�9DOXHV�&XOWXUDO�'LIIHUHQFHV�
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